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CTCP Co dién lanh (REE)

Gia hiér] tai ) VND45.400
Cao nhat/ Tha
nhét 52 tudn P VND62.350/43.850
Gia muc tiéu VND56.600
Gia muc tiéu trwdc do VND66.640
Consensus -5,6%
Tiém nang tang gia 24,7%
Ty suét co tirc 1,9%
Téng ty suét sinh |oi 26,6%
Trién vong Tich cwc
Binh gia Tich cwc
Phan tich ky thuat Tiéu cuc
Thi gia vén (tir USD) 1.083,0
GTGDBQ 3 thang (tr USD) 0,8
S& hivu NN (tr USD) 0,0
S4 CP Iwu hanh (tr) 623
Sé CP sau pha loang (tr) 623
REE  Nganh VNI
P/E trwot 9.3x 11,0x 11,9x
P/B hién tai 1,1x 1,6x 1,9x
ROA 8,0% 4,9% 2,4%
ROE 12,9% 17,7% 6,5%

* dizliéu ngay 13/10/2026
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Gia cb phiéu (%) 1T 3T 12T
REE 0,2% -4,1% -19,3%
VNIndex -41% -59% -1,5%

Co' céu s& hivu

Platinum Victory Pte.Ltd 41,7%
Nguy&n Thi Mai Thanh 12,2%
Khac 46,1%

Téng quan doanh nghiép

REE la mot tap doan hang dau Viét Nam
chuyén vé linh vire co dién, ndng lwong va bat
doéng san. Hién tai, tap doan sé hiru tdng cong
suét phat dién ~1 GW, chi yéu tir thay dién va
dién gi6, Bén canh dé, REE con cung cép dich
vu thi cdng co dién lanh va phat trién cac dy an
bat doéng san thwong mai va dan cuw.

Chuyén vién phan tich:

Nguyé&n Pham Anh Tuén

Tuan.nguyenanhll@vndirect.com.vn

14/10/2026

Dién gié thuc day LN dién phuc héi tir ndm 2027

Khuyén nghi KHA QUAN vei gia muyc tiéu 56.600 dong/cp, twong &ng tiém
nang tang gia 24,7% va ty suat co tirc 1,9%.

Gia muc tiéu gidm 15% sv mdc cii, chd yéu do cap nhat dw phong dong tién
mang dién trong giai doan chju anh hwédng manh bé&i chu ky EI Nifio.

P{E treot hién la 9,3x, }hép hon so v&i P/E trung binh 5 nam (12,8x), la mdc
hap dan khi xét dén trién vong tich cwc ctia DN.

> LN rong trong 1H26 tang 9,0% svck chi yéu dén tr mang M&E dwoc hé tro
b&i nghiém thu céng trinh va hoan nhap dy phong; cho thué van phong huwéng
loi tir dién tich khai thac tang.

» Chlng t6i dy bao LN rong 2H26 giém 11,2% svck khi tang tredng M&E va van
phong bu dap mét phan suy giam cda dién. Sang nam 2027, LN rong ky vong
tang 10,7%, chu yéu nho dién gié moi va trién khai danh muc hop dong M&E
chuyén tiép.

Dién gié dan dat phuc héi LN dién trwéc ap lwe tiv El Nifo

Chung t6i ky vong LN rong dién thuéc REE tang 18,4% nam 2027, véi cac dw an
dién gié mai tai Tra Vinh la dong Iwc chinh. Trong d6, Tra Vinh V1-4 va V1-3 giai
doan 2 dy kién van hanh dd nadm, con V1-5&V1-6 giai doan 2 déng gop tr 2Q27,
thac day LN rong dién gié tang 92,1% nh¢ cong suét bd sung. Trong khi do, El Nifio
tiép tuc gay ap lyc 1én san lwong thay dién trong 2H26 va dau 2027. Tuy nhién,
nguon cung thady dién han ché duwoc ky vong sé hé tro gia thi trwong dién, gitp bu
dap moét phan tac dong ti thay van kém thuan loi.

M&E ting téc nho ngudn viéc chuyén tiép, hop déng méi cling cé ting trwéng

Chung téi ky vong doanh thu M&E téng 39,0%/36,6% trong 2H26/2027, nh tién do
tich cuc tlr thi cdng va nghiém thu ngudn hop ddng tich Idy. Chi trong nira dau 2026,
hop ddng ky méi dat hon 5.860 ty ddng, ndi bat véi Trung tam di liéu An Khanh,
Nha hat Ngoc Trai va cac cong trinh tai Phi Quéc. Theo do, ching tdi dw phéng gia
tri hop ddng chuyén tiép sang ndm 2027 dat gan 8.000 ty déng; khoang 89% doanh
thu thi cong co’ dién ndm 2027 dén tir hop ddng ky dén cudi nam 2026.

Ty lé 1ap day E.town 6 cai thién hé tro LN mang cho thué van phong

Chung t6i ky vong LN van phong thuéc REE tang 16,2%/5,0% nam 2026/27, nh&
dién tich cho thué tang va chi phi tai chinh gidam. Ty 1& 14p day binh quan E.town 6
dy phong dat 75%/85% trong 2026-27, trong khi cac tda nha hién hiru duy tri 95%,
dua ty 1& toan danh muc Ién 91%/93%. DBdng théi, dw no tai E.town Central va
E.town 6 gidm giup chi phi 1ai vay van phong giam 27,8%/29,2% nam 2026/2027,
hé tro kéo dan bién LN va déng gop 6n dinh cho REE.

Dinh gia hap dan khi xét dén trién vong virng chac cua doanh nghiép

REE hién dang giao dich & mirc P/E trwot la 9,3x thap hon so véi P/E trung binh 5
nam (12,8x). Chung t6i danh gia mirc dinh gia nay tao dw dia tang gia khi trién vong
tir Duyén Hai, tién dé nghiém thu M&E va kha nang khai thac van phong dwoc thé
hién ré hon trong KQKD. Khuyén nghi KHA QUAN dwa trén tang trwdng cla danh
muc hién hiru va cac dy an da dwoc dwa vao dy phong; nhirng co hdi dw an dién
m&i trong dai han co thé bd sung gia tri khi tién d6 va hiéu qua dau tw dwoc xac lap.

2024 2025 2026 2027
Téng trwéng doanh thu -2,2% 19,4% 6,0% 24.6%
Téng truwdng LN -8,9% 27,0% -1,3% 10,7%
Bién LN gép 37.2% 37,7% 32,5% 30,8%
Bién LN réng 23,7% 252% 23,5% 20,9%
P/E (I%n) 18,2 12,9 15,0 13,5
P/B (lan) 1,9
ROAE 11,0% 12,7% 11,7% 12,3%
Ty 1 no rong/VCSH 21,2% 31,5% 39,4% 61,3%

Nguédn: VNDIRECT RESEARCH
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Tom tat KQKD: Gia dién va san lwong nwéc hod tro ting LN

14/10/2026
Hinh 1: Téng quan KQKD Q2/26 va 6T26
Ty dong Q2/26 % svek 6T26 % svck sv. dw phéng
Doanh thu 2426 -3,5% 4.897 6,9% 40,5%
-Dién 1.270 10,9% 2664 9,5% 49,9%
- Nude 3 -95,0% 51 -51,6% 42,2%
- Bétdéng sén 316 -28,7% 629 -13,8% 31,0%
- Co dién lanh 837 -3,2% 1.553 18,2% 33,8%
LN gop 919 7.7% 1.965 9,0% 44,1%
Chi phi BH&QLDN 186 11,9% 322 15,2% 412%
LN tai chinh thuén (16) -80,4% (54) -66,9% 11,3%
LN tr LDLK 189 24,1% 343 -5,5% 36.8%
LNTT 885 8,7% 1.939 12,3% 474%
LN rong 632 1,5% 1.346 9,1% 45,4%
-Pién 270 13,1% 695 6,6% 49,2%
- Nuée 99 4,5% 190 17,9% 48,6%
- Bat déng sén 127 -41,4% 254 -20,6% 31,8%
- Co dién lanh 48 106,9% 89 112,8% 36,2%
Bién LN gép 37.9% 39 diém % 401% 08 diém%
Bién LN rong 26,1% 13 diém% 275% 06dém%

Ngudn: VNDIRECT RESEARCH

Gia dién cao hon bu dap san lweng thay dién suy giam

LN rong mang dién Q2/26 tang 13,1% svck 1én 270 ty déng. Trong 1H26, san
lwong thay dién gidm 9,5% svck, nhwng LN rong thay dién van tang 11,6% nho
gia thj trwong dién binh quan tang 30% va chi phi tai chinh gidm. San lwong
dién gi6 tang 12,1% nhd diéu kién gi6 thuan lgi va déng gép méi tv Duyén Hai
V1-4. Qua d6, LN rong mang dién 1H26 tang 6,6% svck 1&én 695 ty dong.

San lwong tiéu thu cao hon hé tror LN mang nwéc

LN rong mang nwdc Q2/26 tang 4,5% svck 1én 99 ty déng, dwa LN rong 1H26
tang 17,9% svck 1én 190 ty déng. Trong 1H26, san lwgng nuwdc xt ly tang 5,8%
svck [én 260,7 triéu m3, chi yéu nho lwong nwéce sdng Ba tiéu thuy tai Ha NOi
tang 25% sau khi hoan thanh giai doan 2. San lwgng nwéc sach phan phéi ting
5,1% svck, dwoc hd tro béi nhu cau tai TP.HCM va Khanh Hoa tang 1an lwot
5,4% va 4,0%. Trong khi d6, doanh thu hop nhat mang nwéc gidm do TK Plus
chwa ghi nhan doanh thu tr cac dy an dang trién khai, con phan Ién LN cét I6i
clia mang nuéc dwoc ghi nhan qua cac cong ty lién két.

Thiéu hut ban giao nha & kéo giam LN BDS

Doanh thu va LN rong mang BDS Q2/26 gidm lan lwot 28,7%/41,4% svck, xubng
316/127 ty dong. Trong 1H26, doanh thu cho thué van phong téng
13,1% nho gia thué va ty 1é l&p déy cai thién nhe. Tuy nhién, doanh thu phat
trién BDS gidm tw 174 ty dong xudng 1 ty ddng do khéng c6 thém san pham
duwoc ban giao tai The Light Square, khién LN rong méang BPS gidm 20,6% svck
xudng 254 ty dong.

LN M&E cai thién tir nén thap

Doanh thu M&E Q2/26 gidm nhe 3,2% svck xubng 837 ty dong, trong khi LN
rong tang 106,9% svck tir nén thap lén 48 ty dong. Trong 1H26, doanh thu va
LN rong mang M&E va thwong mai ting 1an lwot 18,2% va 112,8% svck, 1én 1,6
nghin ty ddng va 89 ty ddng, nhé ghi nhan khéi lwong tai cac dw an va hoan
nhap dw phong phai thu. Gia tri hop ddng ky méi trong 1H26 dat 5,9 nghin ty
ddng, chi yéu dén tr dw an Trung tdm di liéu An Khanh va Nha hat Ngoc Trai.
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Trién vong 2H26/27: M&E va BDS cho thué hé tror LN 2026, mang dién dw kién
phuc héi tir nam 2027

Hinh 2: Thay déi dw phéng KQKD nim 2026-27

Ty dong Thuwe té cii Mé&i %A
2025 2026 2026 2027 2026 Nhan xét
Tong doanh thu 10.012 12.079 10.619 13.233 -12,1%
% svck 19,4% 14,4% 59% 24,6% 0.0%
Ha du phong thee san lwong thay dién thé'p hon va cap nhét lich
A vén hanh du an mdi. Dy an dién gié Tra Vinh V1-3 giai doan 2
- Phét dign 4079 3338| 4464 523 164% 4 kién COD cudi 2026: Tra \n'nh%ﬁ-s&w -6 giai dc?an 2 déng
gop tlr 2Q27.
Cap nhat tién d6 lap day e.town 6, véi ti & binh quan 75%/85%
- Cho thué vén phong 1.155 1.330 1.295 1.324 -2,6% trong 2026/2027. Dién tich khai thac téang hé tre doanh thu téng

11,1%/2,2% trong 2H26/2027.

Tfong béi canh ghanh khoan thi trué'ng r]hé & suy giam va chi phi
- BDS dén cw 282 699 123 183 -82,4% von cao han ché strc mua, chiing téi diéu chinh than trong hon

tién d6 ban hang va ban giao The Light Square trong 2H26-2027.

- Nwée 174 121 117 122 -3,8%
N&ng nhe dy phdéng nhe khéi lugng hop déng chuyén tiép va gia
- Co dién lanh 3.520 4.591 4.620 6.311 0,6% tri ky m&i 1H26 dat 5.865 ty déng; trién khai va nghiém thu danh
muc nay hé tro' doanh thu téng 39,0%/36,6% trong 2H26/2027.
LN gop 3.775 4.459 3.457 4.085 -22,5%
Bién LN gép (%) 37.7% 36,9% 326% 30,9% -4,4% pts
Chi phi BH&QLDN (775) (781) (751) (855) -3,8%
EBIT 3.000 3.679 2.706 3.230 -26,4%

Giam du phdng 2026 nhé thu nhdp tai chinh va I thoai vén tir
dw an Str Pan 2 (~82 ty ddng). Nam 2027, chi phitai chinh thuan
tang 84,2% do ghi nhén l&i vay cac du an dién gié méi sau
COD.

Dw phoéng ndm 2027 tang 7,3%, chu yéu nh& lgi nhuén cai thién
tai PPC, SBH va TMP, déng gép thém tlr SGR, clng san luong

Chi phitai chinh réng (293) (476) (283) (521) -40,5%

Thu nhap tir LDLK (dién & nudc) 840 932 893 959 4.2% VCW téng khi khai thac céng suat mé réng cta nha may nuwdc
soéng Pa.

LN rong 2.529 2.965 2.496 2.763 -15,8%

% svck 26,9% 10,2% -1,3% 10.7% 0,0%

- Phét dién 1412 1.413 1.151 1.362 -186%

- Cho thué vén phong 460 608 534 561 -121%

- BDS dan cw 54 192 57 74 -70.1%

- Nwée 355 390 397 418 1,7%

- Co dién lanh 164 247 214 301 -132%

Ngudn: VNDIRECT RESEARCH

Trong 2H26, ngudn hop ddng tich iy gitp M&E tang khéi lwong thi cong va
nghiém thu, con dién tich thué méi tai E.town 6 hé tro LN mang cho thué van
phong. Hai mang nay bu dap phan suy gidm cla dién khi El Nifio &nh hwéng
san lwgng thay dién. Ching t6i dy phéng doanh thu 2H26 tang 5,3% svck, trong
khi LN rong thuéc REE gidm 11,2%.

Sang 2027, chung téi ky vong cac nha may dién gié méi di vao van hanh tai khu
vie Duyén Hai (Vinh Long) sé thuc day LN rong mang dién phuc hdi 18,4%
svck. Déng thoi, trién khai ngudn hop déng chuyén tiép giup LN rong mang M&E
tang 40,6% svck, trong khi ty & 14p day E.town 6 cai thién hd tro LN rong van
phong tang 5,0%. Ba ddng lwc nay dwa LN rong hop nhét tang 10,7% svck.
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WISDOM TO SUCCESS Béo Céo Cép nhét

Dién: Thay dién gap kho, dién gié dan dat phuc héi LN mang dién
nam 2027

Trong bdi canh pha El Nifio dw kién s& anh hwéng tiéu cwe dén hiéu suat hoat
dong cua cac nha may thay dién, chung t6i ky vong danh muc dién gié dang
trién khai (328 MW) sé 1a dong lwc hd tro cho KQKD mang dién ctia REE trong
thoi gian téi, giup LN rong mang dién phuc hdi 18,4% svck trong ndm 2027 sau
khi suy gidam 18,5% svck trong nam 2026.

Thay dién: Gia ban hd tro KQKD trong béi canh san lwong chiu ap lwc
trwée El Nifio

WMO du b&o xac suét El Nifio duy tri dén thang 2/2027 gan 100%, kéo dai ap
lwc 1én ngudn nwédc va kha nang tich nwdc cho mua khé. Trung tdm Dy bao
KTTV Quéc gia dw bdo mwa thang 10/2026 tai Nam Trung B6—Tay Nguyén thap
hon 5-20% so v&i trung binh nhiéu n&m, trong khi viing ndi Bac B6 cao hon 5—
20%. V&i viéc phan I&n cong suét thiy dién ctia REE tap trung tai khu virc mién
Trung-Tay Nguyén, chung t6i nhan thdy rdng REE van chiu ap lwc dang ké tr
El Nifio toi gitra 2027. Theo do, chung toi dy phéng san lwgng thiy dién gidm
27% svck trong 2H26 va duy tri trong nam 2027.

Hinh 3: San lweng thay dién suy giam nhwng gia ban cai thién trong  Hinh 4: El Nifio dw kién kéo dai sang dau nam 2027, gay ap lwc 1én san
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: IRI, VNDIRECT RESEARCH

Viéc san lwong thay dién suy giam trong bdi cdnh nhu ciu tiéu thu gia tang sé
khién hé théng phai dady manh huy déng cac ngudn dién cé chi phi cao hon (nhw
dién than, dién khi), qua d6 hé tro gia dién trén thj tredng canh tranh. Gia ban
cai thién c6 thé bu ddp mét phan tac dong cla san lwong gidm Ién doanh thu
thay dién. Tuy nhién, mirc hwdng lgi cha tirng nha may phu thudc ty trong san
lwong dwoc thanh toan theo gia thi trwdng so véi gia hop dong. Trén co s& do,
chung t6i gia dinh gia ban dién binh quan ctia phan 16n nha may tang 1,5% nam
2027, hé tro LN danh muc trong diéu kién thay van kém thuan loi.
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Hinh 5: Dw phéng san lwong thuy dién cua REE (triéu kWh) Hinh 6: Dw phéng DT thuy dién ctia REE (ty dong)
8.000 4.500 100%
N 4.000 80%
3.500
6.000 SN - 60%
3.000
2.500 40%
4.000 5000 0%
1.500
0%
2.000 1.000
] 0 -40%
2020 2021 2022 2023 2024 2025 2026F 2027F 2022 2023 2024 2025 2026  2027F

mmmm Doanh thu thay dién (trai, ty ddng) % téng trwdng svck (phai)

San luwgng tlr cac cong ty con =====Tdng san lvgng (bao gém LDLK)

Ngubn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 7: REE dw kién sé& nang téng céng suat NLTT thém 23%/46% nam

NLTT: Dién gi6 dan dat tang trwéng trong ca trung va dai han

Chung t6i duy tri danh gia tich cwc déi véi trién vong NLTT cla REE, vé&i cac du
an dién gié mai la dong lwc tang trwdng chinh trong giai doan 2026-28. Bdng
gop tang dan theo tién dé van hanh:

e Nam 2026, nha may dién gi6 Tra Vinh V1-4 (48 MW), van hanh t&r thang
3, s& hé tro cho tang trwdng san lwong trong 2H26. Chung téi dw phéng
san lwong dién gid 2H26 tang 29,8% svck, hd tro doanh thu NLTT tang
25,7%. Ngoai ra, dy an dién gié Tra Vinh V1-3 giai doan 2 (48 MW) dw
kién cling sé& di vao van hanh cubi nam nay, tao nén déng gép cho nam
2027.

e Nam 2027, chung toi ky vong REE tiép tuc dwa dw an méi Tra Vinh V1-
5&V1-6 giai doan 2 (80 MW) bat dau déng gép tir 2Q27. Theo do, cung
véi 2 dy an Tra Vinh V1-4 va Tra Vinh V1-3 giai doan 2 da van hanh
trong nam 2026, chung t6i dyw phéng san lwong dién gié tang 83,5%,
dwa doanh thu NLTT tang 57,8% va LN dién gi6 tang 92,1%, qua doé hd
tro LN rong mang dién phuc hdi 18,4%.

e Nam 2028, chung t6i dw kién dw an dién gi6 Phu Cuong 1A&1B (200
MW), sé& hoan thanh va dong gop vao KQKD cla REE trong ca nam.
Cung v&i dong gop di nam cla dw an dién gié Tra Vinh V1-5&V1-6 giai
doan 2, san lwong dién gi6 dw phong tiép tuc tang truédng 72,6% svck.

Hinh 8: Danh muc céac dw an dién cta REE va 1 s6 dw an tiém nang

2027-28 (MW) (chi tinh céc dw én dang trién khai) khéc
Cong Vén dau tw
700 ~ sudt Niam van hanh wowc tinh (ty
s (MW) dw kién dbng) Tinh trang
600 4 Dy 4n thily dién
Ve 7 Tra Khuc 2 30 2027 1.200 Bang xay dung
500 <
yd Dy &n dién gi6 ‘
400 e Duyén Héi 2 - V1-3 GB2 48 Q4/2026 2.257 Bang frien khai
Pid Duyén Héi 3 - V1-58V1-6 GD2 80 2027 3.864 Dang trién khai
200 s Phu Cuomng 1A&1B 200 2028 9.140 Knéi céng 19/05/2026
______ 4 302 Tra Vinh V3-5 9% 2028-30 NA Du 4n tiém néng
g2z Tra Vinh V3-7 200 2028-30 NA Du 4n tiém nang
200 5 = 28 Tra Vinh V1-4 GB2 48 2030 NA Pang d& xuédt
126 Dang d& nghi chdp thuan
100 Vinh Tan (Vinh Phude, Cén Tho) 200 Chua x4c dinh NA chil truong d4u tw
Nam B6 3 - ngodi khoi 500 2031-35 NA  Da trién khai LIDAR do gié
0
] N v o © & & Mét s6 d an dién mét troi ndl tiém ning trong QHO8
q,Qq’ ngl’ r&q’ q,@’ qSiq’ (qull\ @‘f’ HO Séng Hinh 200 2028-29
] H& Séng Ba Ha 220 2028-29
Bién mat troi mbién gié hién hiru Bién gid méi (Cong suat mai)

Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, QHP 8, VNDIRECT RESEARCH
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Hinh 9: Dw phéng san lwgng NLTT (triéu kWh)

14/10/2026

Vé dai han, REE con duv dia m& réng cong suét téi ndm 2030 tir hai nhém duw
an tiém nang:

e Dién gi6 gan bd va dién mat troi ndi: gdbm cac dw an dién gié Tra Vinh
V1-4 giai doan 2 (48 MW), Tra Vinh V3-5 (96 MW), Tra Vinh V3-7 (200
MW) va Vinh Tan (200 MW); cung cac dw an dién mat troi ndi tai hd
Séng Hinh (200 MW) va Séng Ba Ha (220 MW).

e Dién gi6 ngoai khoi quy mé Ién: dw an dién gio Nam B6 3 (500 MW) m&
réng co hoi ting trwdng dai han sang loai hinh cé quy mé va yéu cau
vbn 16n hon.

Chung t6i xem danh muc nay |a nén tang trwdng dai han nhwng chwa dwa nhém
nay vao dw phdng va dinh gia do tién do dau tw, thoi diém van hanh va diéu kién
ban dién chwa da ré. Theo do, dinh gia hién phan anh cac dw an dang trién khai;
danh muc tiém n&ng cé thé bd sung gia tri khi ké hoach phat trién dwoc cu thé
héa.

Hinh 10: Dw phéng DT NLTT cta REE (ty dong)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Nguédn: BAO CAO CONG TY, VNDIRECT RESEARCH

Chung t6i danh gia tich cuwc trién vong M&E nh¢& khéi lwong hop déng chuyén
tiép I&n va ngudn viéc méi dwoc bd sung tlr cac dy an trung tam di liéu, cong
trinh cdng cong va du lich. Danh muc hop ddng nay tao nén doanh thu cho giai
doan 2026—27, déng thdi mé rong ngudn viéc sang nhiéu loai cdng trinh, gidm
phu thudc vao tién dd ctia mot dw an on.

Trong 2H26, chung t6i dw phéong doanh thu/LN rong M&E tang 39,0%/2,4%
svck, nho trién khai va nghiém thu cac hop ddng chuyén tiép tir nam 2025, cling
dong gop tr cac hop ddng méi, qua doé giup DT/LN rong ca nam 2026 tang
31,3%/30,6% svck. Trong d6 chung téi ky vong goi co dién nha ga hanh khach
Long Thanh tiép tuc déng gép dang ké vao doanh thu 2H26 theo khéi lwong
hoan thanh.
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Hinh 11: Hop déng ky m&i tao nén tiang trwéng doanh thu va LN M&E  Hinh 12: Danh muc dw 4n M&E trong diém va tién do trién khai

giai doan 2026-27 (ty dong)

8.000

6.000

2020 2021 2022

= Hop ddng ky méi (trai)

Doanh thu méng Co dién (trai) =O=LN rong (phai)

Chii diu tw/dia

350 Dw an diém Thong tin dw an & tinh trang
300 - Nha ga khoang 373.000 m? san, céng suét 25
,p Nha ga hanh khach friéu hanh khach/ndm

Long Thanh (LTIA) ACV, BONgNal 5 hoan thign va chay thi hé théng: myc tiéu

khai thac thwong mai thang 12/2026

4
'l
A - Dién tich 1,9 ha, cong suét thiét ké 60 MW; block
200 TrunG tAm d &0 An @Au tién khoang 20.000 m? san, 2.400 rack
4.000 K:‘;‘rf’h m di fisu Viettel; Ha NGi - Da catnec giai doan 1 ngay 27/1/2026; thang
150 8/2026 trién khai lap dat hé théng quan Iy trung
tam div liéu.
100 s . - Toan t6 hop khodng 19,1 ha, vén dau tw hon
2.000 CN;la MR ge Thr?' va hs Sun Group; Ha 12,000 t déng.
I I I 50 mi’;ﬁ';’ﬁ;’:"d;a n9% N - Co ban hoan thanh méng va tang ham, chuyén
- sang két cau thép; dw kién hoan thanh ndm 2027
0 0 D4 c6 hop déng M&E; chua xéc nhén tién do ting

2026 2027 Cum dur én Phd Quoe Phu Quoe céng trinh trong danh muc REE.

D4 cé hop déng M&E; chura xac nhan ty 1€ thi
cong va lich ban giao.

Khu nghi du@ng Phu

Ninh Quang Binh

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngubdn: BAO CAO CONG TY, VNDIRECT RESEARCH

Sang ndm 2027, ngudn viéc dwoc ciing cb béi 5.865 ty ddng hop déng ky mai
trong 6T26, trong d6 cac hop déng ndi bat gdm Trung tdm di liéu An Khanh,
Nha hat Ngoc Trai va Céng vién van héa nghé thuat chuyén d&, cum dw an Phu
Quéc va khu nghi dwéng Phia Ninh. Theo do, chang téi dw phéng hop dong
chuyén tiép sang ndm 2027 1&n t&i 7.914 ty ddng, tao co s& cho doanh thu/LN
rong tang 36,6%/40,6% svck.

Vé trung va dai han, chung t6i ky vong dau tw vao trung tdm di liéu, ha tang
codng va nang lwong tao thém ngudn viéc cho REE M&E, nhd nhu cau lap dat
hé théng dién, 1am mat va diéu khién ddng bo. Dac thu cac cong trinh nay doi
héi ky thuat phire tap va do tin cay cao, tao Igi thé cho nha thau cé kinh nghiém
trién khai dw an 16n nhw REE. Trén co s& dé, ching toi danh gia doanh nghiép
c6 kha ndng mé réng danh muc hop déng, bd sung ngudn doanh thu khi cac dw
an hién htvru dan hoan thanh.

Cho thué van phong: Ty lé lap day E.town 6 cai thién gilp nang hiéu qua
khai thac

Chung tai ky vong nhu ciu nang cap van phong tiép tuc hé tro' cac tda nha mai,
chét lwong cao va c6 chirng nhan xanh. Cu thé, Savills ghi nhan khach thué wu
tién phan khuc hang A/B, trong khi CBRE cho biét hon 80% khach chuyén dia
diém trong 6T26 lwa chon cac tda m&i van hanh trong 2—-3 nam gan day. Bén
canh nhu cau nang cap hién hiru, viéc phat trién Trung tam tai chinh qubc té
TP.HCM duoc ky vong thu hat thém doanh nghiép tai chinh, cdng nghé va dich
vu chuyén nghiép trong trung han. Khi cac doanh nghiép nay cung nhém dich
vu lién quan mé réng hoat déng, danh muc E.town cé thém co hdi tiép can
khach thué mai.

DU nhu cau cé nhitng dong luc tich cuc, ngudn cung gia tdng van tao ap lwc
canh tranh. Theo Maison Office, ty 1& l4p day hang A ngoai trung tam dat 80,4%
trong Q3/2026, v&i khoang 108.000 m? ngudn cung bd sung du kién gia nhap
tlr Q4/2026 dén nam 2028. Dé thu hit khach thué trong bbi canh nay, E.town 6
c6 lgi thé két hop chét lwong va chi phi: tiéu chudn LEED Platinum, tién ich
ddng bd va vi tri gan san bay Tan Son Nhét di cung gia chao thué khoang 24—
26 USD/m?¥thang, thdp hon mec binh quan hang A ngoai trung tam 29,6
USD/m?/thang. Nh& do, chung t6i ky vong tda nha thu hut nhdm doanh nghiép
mubn nang cép van phong véi ngan sach hop ly; mirc chénh léch gia can dwoc
xem xét cung phi dich vu va diéu kién thué.
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Hinh 13: E.town 6 tang ti lé l4p day, hé tro’ hiéu qua khai thac danh
muc van phong
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Hinh 14: Cho thué van phong tiép tuc déng gép chinh vao LN bét déng
san trong khi mang nha & van cham do gap khé khan tr thi treong
chung
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Chung t6i ky vong ty 1& 14p day binh quan E.town 6 dat 80% trong 2H26, dwa
binh quan nam 2026 1én 75%. Sang nam 2027, ty I1é nay tang 1én 85%, cao
hon 10 diém % so v&i 2026, gitp tiép tuc tdng doanh thu tir dién tich khai thac
méi. Cung v&i cac tda hién hivu duy tri 1ap day 95%, ty 1é toan danh muc dat
khoang 93% na&m 2027. Doanh thu bb sung trén nén khiu hao twong di 6n
dinh giup cai thién hiéu qua phan bd chi phi ¢b dinh va hé tro loi nhuan téng
nhanh hon doanh thu. Theo d6, doanh thu/LN rong mang cho thué van phong
dw kién trong 2H26 tang 11,1%/16,3% svck va nam 2027 tang 2,2%/5,0%.

BDS nha &: Téc d6 ban hang cham, ky vong ban giao cai thién tir nén
thap

Déi véi BDS nha &, ching tdi danh gia cac san phdm nha phd gia tri cao tai thi
trwdng tinh can thém thoi gian dé hap thu do tép khach mua han ché trong bbi
canh TT BDS dang & giai doan kho khan do mat bang 13i suét cao. Vi tién do
ban hang The Light Square cdn cham khién chung téi diéu chinh than trong hon
dw phéng ban giao trong 2H26 va ndm 2027. Doanh thu ndm 2027 dw kién tang
48,3% tlr nén thap, song déng gép con nhd; tang trwdng loi nhuan bat ddong san
ctia REE van chi yéu dén tlr mang cho thué van phong.
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Dinh gia: Duy tri khuyén nghi Kha quan v&i gia muc tiéu 56.600 dong/cé phiéu

Chung téi tiép tuc st dung phwong phap dinh gia tirng phan (SoTP) cho REE
va diéu chinh gidm gia muc tiéu 15% xudng 56.600 ddng/cd phiéu, chi yéu do:
1) ha dw phéng san lwong thay dién trwdc El Nifio; 2) cap nhat tién do van hanh
cac dy an dién méi va 16 trinh 1ap dy E.town 6; 3) nang WACC va cap nhat cac
gia dinh dinh gia ttrng mang.

Trong ngén han, ching t6i ky vong téng trwdng mang M&E va dién tich khai
thac van phong gia tang hé tro LN tr 2H26. Sang nam 2027, véi dong gop tir
cac dy an dién gié méi sé tao dong lwc tang trwdng cho mang dién. V&i P/E dw
phéng 2027 khoang 10,2x, thap hon so v&i binh quan 5 nam (~12,8x), ching toi
danh gia dinh gia hién tai h4p dan va duy tri khuyén nghi Kha quan déi véi REE.

Hinh 15: Gia dinh WACC Hinh 16: Pinh gia tirng phan (SoTP)
Gia dil)h Phwong phap dinh gia tirng phan (SOTP) Gia tri Phwong phap dinh gia
Sy “
Phan bil réi ro thi ruomg 7.9% SOTP:
Chi phi st dyng vén 12,3% Dién 29.008 DCF
Chi phi st dyng ng 85% Céng ty con thay dién 18.180 DCF
The suat 10,0% Céng ty lién két thily dién (trir thily dién Binh Dién) 3.276 DCF
Ty B no 40,0% . .
WACC 10,5% Dién mattroi 1.305 DCF
Pién gio 5.893 DCF
Nhiét dign Pha Lai 203 DCF
Thiy dién Binh Dién 151 Gia tri s6 sach
Nwérc 4.562 P/E muc tiéu 11.5x
Cho thué van phong 8.584 Cap rate - 9%
Bat déng san dan cw 158 NPV
LDLK B4t déng san - SGR 237 Gia tri s6 sach
Co dién lanh 2.562 P/E muc tiéu 11.0x
Cé phiéu nam gitr 1.113 Gia tri s sach
Dau tw tai chinh 353 Gia ti thi trwéng
(-) Ng 10.195
(+) Tién mat 6.722
(-) Loi ich cb déng thiéu sé 3.938
Gia tri Doanh nghiép 39.166
Chiét khdu 10%
Gia trj doanh nghiép sau chiét khdu 35.250
S6 lwong cb phiéu Iwu hanh (triéu) 623
Gia muyc tiéu 56.600
Gia myc tiéu lam tron (dicp) 56.600
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 17: P/E lich str cia REE Hinh 18: P/B lich str ciia REE
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P/E Trung binh 5 nam P/B lich st Trung binh 5 nam

Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 19: So sanh cac doanh nghiép cung nganh

DPong lwc tang gia tiém nang:

py)
=

14/10/2026

Gia ban dién binh quan va san lwgng dién cao hon ky vong.

E.town 6 téng lap day nhanh hon ky vong.

Cac hop dong M&E dugc trién khai, nghiém thu nhanh hon d kién; thu
hoi cdng no ho tro hoan nhap dw phong.

(i ro giam gia:

San lwong phat dién thap hon ky vong.

Céc dy an dién mdi cham COD hodc gia ban dién thap hon gia dinh.

Ty 1& hap thu tai dw an Light Square thap hon ky vong.

Backlog co dién lanh tdng cham hon du kién trong bdi canh thj trweng
b4t dong san tiép tuc kho khan, khién REE tiép tuc trich 1ap dw phong
no khoé doi.

Tén cong ty Ma CK
Bloomberg

Co dién lanh

CTCP Bién co Héi Phong DHP VN

Sunway Construction Group Bhd SCGB MK

Trung binh

Nganh dién

PVPower POWVN

CTCP Thy dién Mién Trung CHP VN

CTCP bién Gia Lai GEG WN

CTCP Thy dién Vinh Son - Séng Hint VSH VN

Trung binh

Nganh nwéc

CTCP Nuéc - Méi treéng Binh Dwong BWE VN

CTCP Nude Tha Dau Mot TDM WN

CTCP Cép nuéc Gia Binh GDW VN

Trung binh

Doanh nghiép da nganh

CTCP Tép doan PC1 PC1VN

CTCP Tép doan Ha bé HDG WN

Trung binh

Binh quén gia quyén cac linh vie dién, nwéc va M&E
CTCP Co Dién Lanh REE VN

Vén hoa

Tr USD

3.8
0.4
21

1482.1
160.5
388.0
3771
601.9

392.0
275.2

10.2
225.8

307.1
227.9
267.5

2743
1101.0

Téng trwd'ng
DT

2025

7.0
-31.1
-12.0

116.1
47.8
-7.0
14.8
19.0

-7.8
-10.4
12
-5.6

-30.6
-16.6
-23.6

-5.6
-3.5

DIE rong
TB5
% nam
-34.5 8.5
-172.3 235
-103.4 16.0
26.3 145
712 10.7
116.9 114
31.2 121
41.8 122
94.5 131
29.7 321
-16.1 85
36.0 17.9
759 142
31.0 24.0
53.5 191
7.0 16.3
8.5 12.8

PIE (x)

Trwot

7.6
233
15.5

6.4
11.9
13.2
10.5
10.5

9.9
63.3
8.1
271

7.8
6.4
71

15.0
10.8

PIB(x)

2025 Hiéntai 2025

N/A 0.6 N/A
234 16.1 7.7
234 8.3 7.7
79 0.9 0.9
N/A 20 N/A
105 1.0 0.7
N/A 19 N/A
9.2 15 0.8
97 1.5 14
36.0 35 N/A
N/A 16 N/A
229 22 1.4
9.8 12 1.0
N/A 0.9 N/A
9.8 1.0 1.0
16.3 33 27
103 1.3 1.2

EV/EBITDA
(x)

Trwot

2.0
249
13.4

8.2
39.5
3.0
16.9

5.9
49
54

10.5
7.7

ROE (%)

Trwot

7.5
51.6
29.5

16.1
17.2

75
18.5
14.8

16.0

56
19.8
13.8

16.4
14.2
15.3

18.4
12.8

2025

N/A
33.9
33.9

15.4
N/A
N/A

15.4

12.0
N/A
12.0

17.7
1.4

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di liéu ngay 12/10/2026)
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WISDOM TO SUCCESS Bé_o Cé.o Cép nhét

Phu luc 1: Tap doan da nganh v&i miii nhon dén tir mang dich vu tién ich

Co6ng ty C phan Co Bién Lanh (REE) thanh lap ndm 1977 véi trong tam ban
dau 1a mang co dién lanh (M&E). Sau d6, cong ty da lién tuc phat trién va mé
réng sang nhiéu linh vwe kinh doanh khac nhau bao gdm bét dong san, va cac
nganh nghé dich vu tién ich thiét yéu, dong gop gia tri bén virng cho xa hoi. Ké
t ndm 2020, Hoi déng quan tri (HDQT) quyét dinh tai cu truc cong ty thanh
cobng ty me, trong doé cac cong ty con va cong ty lién két sé dwoc td chirc thanh
4 cong ty, twong &ng véi 4 mang kinh doanh: co dién lanh, bat ddng san, dién,
va nuwéec.

REE da dau tw vao mang tién ich (dién & nwéc) tir ndm 2010 va da phat trién
danh muc céc cong ty con va cong ty lién két visng manh. Theo cap nhat 6T26,
tap doan co téng céng suat danh muc dién 1a 3.158 MW, trong d6 cong suét
theo ty 1& s& hiru cia REE dat 1.389 MW, v&i cac loai ngudn phat gébm thiy
dién, nhiét dién than va NLTT.

Hinh 20: Co’ cau LN theo cac mang kinh doanh. Cac mang kinh doanh Hinh 21: Co cau dong gop LN mang phat dign cua REE, trong d6 thuy

cuia REE déu ¢6 LN twong déi 6n dinh dién la nguon chu dao.
100%
PPC
90%
80% REE
’ Tra
70% Vinh
60%
50%
40%
30%
20%
10%
0%
2020 2021 2022 2023 2024 2025
mDién ®Nwéc ©Vanphong chothué  Co dién lanh EThdy dién @Dién gi6 ODién than ODién mat troi
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Hinh 22: Danh muc dién cia REE

14/10/2026

San lwgng tham chiéu

Loai nguon Doanh nghiep/nha may S0 hiru REE (%) Caong suat (MW) (triéu KWhinim) Nam van hanh Khu viyc

Thiy dién Vinh Son - Séng Hinh (VSH) 52,58 356 1.473 1994-2021 Binh Binh, Phu Yén, Kon Tum
> Vinh Son 52,58 66 305 1994 Séng Con (Binh Binh)
> S6ng Hinh 52,58 70 354 2001 Séng Hinh (Phi Yén)
> Thugng Kon Tum 52,58 220 814 2021 Séng Bk Nghé (Kon Tum)
Théac Ba (TEC) 60,42 120 444 1975 Hb Thac Ba (Yén Bai)
Mudng Hum 79,9 348 157 2011 Séng Ngdi Phat (Lao Cai)
Théc Ba 2 3561 18,9 70,2 2025 Séng Chay (Yén Bai)
N&m Bén 2 100 2 B84 2018 Lai Chau
Théc Mo (TMP) 426 170 670 1995 Séng Bé (Binh Phudc)
Sdéng Ba Ha (SBH) 258 20 835 2009 Séng Ba (Phu Yén)

Srok Phu Miéng (1SH) 343 51 201 2007 Séng Bé (Binh Phudc)
A Ludi (CHP) 24,2 170 649 2012 A Ludi (Hué)

Binh Bién (BDH) 255 4“4 181 2009 Séng Hiku Trach (Hué)
Thily dién mign Nam (SHP) 11,1 1225 550 2010 Lam Bbng

Nhiét dién than Phé Lai (PPC) 20,12 1.040 5.900 1986 Chi Linh (Héi Duong)

Bign mat travi REE Sdlar 100 132 198 2020 Nhiéu tinh, thanh
Bién mét tréi Thac Mo 426 50 100 2020 Binh Phudc
Bign mét tréi Cur Jut 24,2 50 100 2019 Cur Jit (Dék Néng)

Bign giotrén by Phong dién Thuan Binh, gém ba nha may 50 78 205 2016-2021 Binh Thuén, Ninh Thuén
> Phu Lac 1 50 24 62 2016 Tuy Phong (Binh Thuén)
> Phi Lac 2 50 252 65 2021 Tuy Phong (Binh Thugn)
> Lo Héi 2 50 288 78 2021 Thuén Bée (Ninh Thudn)

Dién gid gén bey Tra Vinh V1-3 giai doan 1 100 48 158 2021 Duyén Hai (Tra Vinh)

Tra Vinh V1-4 70 48 150 2026 Duyén Hai (Tra Vinh)

Ban |& dién Phét trién dién Tra Vinh (DTV) 66,3 - - — Tra Vinh

Nguédn: VNDIRECT RESEARCH

Hinh 23: Danh muc dau tw ctia REE bao gém nam céng ty xiv ly nwéc, boén cong ty phan phéi
nwéc va mot cong ty tw van (TK Cong). Tat ca déu la cong ty lién két ctia REE ngoai trir TK
Cong la cong ty con.

A ” < s Sohiru REE  Giatridautw  Cong suat

Hoat dong Doanh nghiép Ma Dija diém (%) (v déng) (m*ingay)
San xutnuéc  B.0.0 Nuéc Tha Dirc BOO Thu Bire, TP.HCM 42,07 3349 300.000
Nudrc sach Sai Gon sSwIC Tha Bire, TP.HCM 40 4134 300.000

Nuéc Tan Hiép THW Tan Hiép, TP.HCM 32 151,4 300.000

Déu tr Nudc sach Séng Da vew Héa Binh 35,95 947,6 600.000

Cép thoat nudc Sudi Dau — Khanh Hoéa 20 37,4 30.000

Phan phéi nuéc  Cép nuéc Thu Buc oW Tha Bire, TP.HCM 44,17 15,3 —
Cép nuéc Gia Dinh GDW TP.HCM 20,05 33,2 —

Cép nudc Nha Be NBW Nha Beé, TP.HCM 20,02 453 —

Cép thoat nuéc Khanh Hoa KHW Khanh Hoa 43,88 3104 —

Tu van TK Céng TK+ TP.HCM 65 — —_

Ngudn: VNDIRECT RESEARCH

REE hién s& hiru danh muyc tdm tda nha van phong hang A va B, v&i t6ng dién
tich san la 182.000m2, t4t ca déu toa lac trén nhirng con phd déng dan cw cta
Thanh phé H6 Chi Minh (TP.HCM). Céc tdoa nha van phong dang hoat dong tét
Vi ty 1& 1ap day cao khoang 98% hang ndm. Khu phirc hgp E.town ndm & khu

virc ngoai trung tdm TP.HCM.

Hinh 24: Danh muc téa nha van phong REE

Toanha Sohiru Nam van hanh Hang Vitr

E.Town 1 100% 2002 B 364 Cong Hoéa, Quéan Tan Binh, TPHCM
E.Town 2 100% 2007 B 364 Cong Hoéa, Quéan Tan Binh, TPHCM
E.Town 3 100% Q4/08 B 264 Céng Héa, Quan Tan Binh, TPHCM
E.Town 4 100% Q4/08 B 364 Céng Hoa, Quéan Tan Binh, TPHCM
REE Tower 100% 2011 B 9DPoanVanBo,Quand4, TPHCM
E.Town Central 100% 2017 A 11 DoanVanBo, Quan 4, TPHCM
E.Town 5 100% Q3/19 B 364 Cdng Hoa, Quéan Tan Binh, TPHCM
E.Town 6 100% Q224 A 365 Cdng Hoa, Quéan Tan Binh, TPHCM

Ngudn: VNDIRECT RESEARCH
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Phu luc 2: Cac chi tiéu tai chinh

14/10/2026
Bao cao KQ HDKD
(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 5.810 9.372 8.570 8.384 10.012 10.619 13.233
Gia vbn hang ban (3.500) (5.042) (4.860) (5.260) (6.236) (7.162) (9.148)
Lei nhuan gép 2.310 4.330 3.710 3.124 3.775 3.457 4.085
Chi phi QLDN (456) (667) (756) (696) (775) (751) (855)
Chi phi ban hang
LN hoat déng 1.854 3.663 2.954 2.428 3.000 2.706 3.230
EBITDA thuan 3.707 5.330 4.724 4.359 5.051 5.157 5.848
Chi phi khau hao 893 1.225 1.264 1.298 1.385 1.398 1.622
LN HB trwéc thué va lai vay 2.814 4.105 3.460 3.060 3.666 3.759 4.226
Thu nhap tai chinh 466 187 227 318 447 529 450
Chi phi tai chinh (707) (942) (1.016) (791) (740) (812) (972)
Thu nhap rong khac 13 (107) 14 15 27) (44) (75)
Thu nhap tir cong ty LDLK 774 1.077 877 717 840 893 959
Lei nhuan trwéc thué 2.400 3.879 3.056 2.688 3.520 3.272 3.593
Chi phi thué (264) (363) (269) (292) (369) (406) (417)
Lei nhuan rong 1.855 2.693 2.188 1.993 2.529 2.496 2.763
LN rong sau diéu chinh 1.855 2.693 2.188 1.993 2.529 2.496 2.763
Bang can déi ké toan
(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Tién & Twong duong tién 1.831 1.151 3.023 5.636 3.046 3.818 1.373
Dau tw tai chinh ngén han 914 1.749 1.132 1.060 4.652 4.434 4.434
Céc khoan phai thu ngan han 2.987 4.013 3.780 3.130 4.192 3.995 4.690
Hang tdn kho 800 1.409 1.354 1.277 1.524 1.512 1.901
Tai san ngén han khéac 275 251 235 183 288 406 526
Téng tai san ngan han 6.806 8.573 9.524 11.286 13.701 14.165 12.924
Tai san c6 dinh 15.992 15.771 14.845 13.890 14.059 16.047 20.032
Téng dau tw 6.261 6.491 6.560 6.199 6.312 6.105 6.263
Tai san dai han khac 2.768 3.080 3.982 4.988 6.002 7.545 11.177
Téng tai san 31.827 33.915 34.912 36.362 40.075 43.862 50.396
No vay ngén han 1.234 1.455 1.238 1.254 1.473 2.217 2.860
Phai tra ngwoi ban 660 650 619 724 1.258 1.048 1.269
Phai trd ngén han khac 2.169 1.981 2.087 2.091 2.417 2.671 3.478
Téng ne’ngan han 4.062 4.086 3.945 4.070 5.147 5.937 7.607
No vay dai han 10.740 9.946 9.505 9.143 9.380 11.525 14.882
Phai tra dai han khac 667 679 693 695 751 904 1.049
Vén diéu l& 3.101 3.564 4.097 4.710 5.417 6.229 6.229
Loi nhuan gitr lai 10.201 11.942 13.221 14.190 15.530 15.537 16.969
Vén chii s& hivu 15.120 17.966 19.352 21.026 23.371 24.070 25.432
Loi ich c6 dong thidu sé 3.056 3.697 3.452 3.555 3.850 3.730 3.660
Téng ngva VCSH 31.827 33.915 34.912 36.362 40.075 43.862 50.396
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Bao cao LCTT

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Lei nhuan trwéce thué 2.400 3.879 3.056 2.688 3.520 3.272 3.593
Khéu hao 893 1.225 1.264 1.298 1.385 1.398 1.622
Thué da nop (230) (359) (372) (280) (330) (406) (417)
Céc khoan diéu chinh khac (1.041)  (1.174) (830) (904) (1.107)  (1.284) (1.365)
Thay d@di vén lwu dong (497) (2.003) (302) 981 (756) 136 a77)
LC tién thuan tir HDKD 1.525 1.569 2.817 3.784 2.711 3.116 3.257
Dau tw TSCD (3.912) (738) (873) (1.035)  (2.022)  (4.764) (8.982)
Thu tr TL, nhwong ban TSCB 1 27 15 5 14 0 0
Céc khoan khéc 1.291 722 1.075 1.279 951 487 401
Thay ddi tai san dai han khac 608 (779) 425 (44) (3.498) 39 (186)
LC tién thuan tir HDDT (2.013) (768) 642 205  (4.556)  (4.237) (8.768)
Thu tr PH CP, nhan gép VCSH 121 1 0 28 86 0 0
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan dwoc 1.632 (908) (701) (376) 135 2.890 4.000
Dong tién tr HDTC khac 0 0 0 0 0 0 0
Cé tire, LN @4 trd cho CSH (86) (574) (886) (1.027) (966) (997) (934)
LC tién thuan tir HDTC 1.667  (1.481)  (1.588)  (1.375) (745) 1.893 3.066
Tién & Twong duong tién dau ky 652 1.831 1.151 3.023 5.636 3.046 3.818
LC tién thuan trong ky 1.179 (680) 1.872 2.613  (2.590) 772 (2.445)
Ré“ & Twong duong tién cudi 1.831 1151 3023 5636 3046  3.818 1.373
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WISDOM TO SUCCESS
Chi sé tai chinh
Chi sé dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (VND) 2.976 4.319 3.510 3.198 4.060 4.007 4.436
P/E 12,6 10,4 11,9 18,2 12,9 11,2 10,2
PEG 1 nam 0,3 -0,6 -1,3 0,7 -9,8 1,0 2,6
EV/EBIT 19,7 11,5 12,6 18,4 14,7 155 14,9
EV/EBITDA 23,8 15,2 8,8 12,0 10,1 10,2 9,9
P/S 4,0 3,0 3,0 4,3 3,2 2,6 2,1
P/B 1,8 1,8 15 1,9 1,6 1,3 1,2
Ty suét cb tirc 0,4% 2,0% 3,4% 2,8% 3,0% 3,6% 3,3%
Ty lé chi tré c6 tire 4,6% 21,3% 40,5% 51,5% 38,2% 39,9% 33,8%
Chi s6 tang trwéng 2021 2022 2023 2024 2025 2026 2027
Tang trwédng DT 3,0% 61,3% -8,5% -2,2% 19,4% 6,0% 24,6%
Tang trwdng LN gop 43,8% 87,4%  -143%  -158% 20,8% -8,4% 18,2%
Tang trwdng LN rong 13,9% 45,1% -18,7% -8,9% 26,9% -1,3% 10,7%
Tang trwdng EPS 13,9% 45,1% -18,7% -8,9% 27,0% -1,3% 10,7%
Chi sé hiéu qua sinh |&i 2021 2022 2023 2024 2025 2026 2027
Bién LN gop 39,7% 46,2% 43,2% 37,2% 37, 7% 32,5% 30,8%
Bién EBITDA 26,4% 29,5% 49,2% 44,4% 43,7% 38,6% 36,6%
Bién LN hoat dong 31,9% 39,1% 34,4% 28,9% 29,9% 25,5% 24.,4%
Bién LN rong 31,9% 28,7% 25,5% 23,7% 25,2% 23,5% 20,9%
ROAA 7,1% 8,2% 6,4% 5,6% 6,6% 6,0% 5,9%
ROAE 15,0% 18,7% 13,3% 11,0% 12,7% 11,7% 12,3%
Chi sé don bay 2021 2022 2023 2024 2025 2026 2027
Kha nang tra 1ai (EBIT/Lai vay) 2,8 4,1 3,1 33 4,4 35 35
EBITDA / (L&i vay + Capex) 0,3 1,7 2,3 2,1 1,6 0,7 0,5
No vay / Vén 44% 39% 36% 33% 32% 36% 41%
No vay / VCSH 79% 63% 56% 49% 46% 57% 70%
No vay rong / VCSH 61% 47% 34% 18% 13% 23% 47%
Chi sé thanh khoan 2021 2022 2023 2024 2025 2026 2027
Vong quay tdng tai san 0,2 0,3 0,2 0,2 0,3 0,3 0,3
Vong quay khoan phai thu 1,9 2,7 2,2 2,4 2,8 2,6 3,0
Sé ngay phai thu 190 136 166 150 132 140 120
Vong quay khoan phai tra 5,4 7,7 7,7 7,8 6,3 6,2 7,9
Sé ngay phai tra 67 47 48 47 58 59 46
Vong quay hang ton kho 4.4 4.6 3,5 4,0 4,5 4,7 5,4
Sé ngay t6n kho 84 80 104 91 82 77 68
Hé sb thanh toan hién hanh 1,7 2,1 2,4 2,8 2,7 2,4 1,7
Hé sb thanh toan nhanh 15 1,8 2,1 2,5 2,4 2,1 1,4
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo duoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi siv dung khéng duoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&n
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%

Téng lgi nhudn ky vong cda mét c6 phiéu durgc dinh nghia Ia téng: (i) chénh Iéch phan tram gidra gia muc tiéu va gia hién tai va (ii) ty
suat co tire rong ky han cda c6 phiéu. Gia muc tiéu cé phiéu c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén hda thi trwong gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Ning lweng va Héa chat
Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Pham Anh Tuan — Chuyén vién phan tich

Email: tuan.nguyenanhll@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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