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CTCP Co Dién Lanh (REE)

Gia hién tai VND66.800
Cao/thap nhat 52 tuan VND69.700/53.046
Gia muc tiéu VND67.900
Cap nhat gan nhéat 08/07/2025
Khuyén nghj gan nhét Trung Lap
Consensus -1,5%
Tiém nang tang gia 1,6%
Ty suét cb tic 1,2%
Téng ty suét sinh 1o 2,9%
Thi gia vén (tr USD) 1.380,0
GTGDBQ 3 thang 24
(tr USD) '
S& hiru NN (tr USD) 0,0
S6 CP lwu hanh (tr) 541,7
Sé CP sau pha lodng 541,7
REE VNI
P/E trwot 15,3x 14,2x
P/B hién tai 1,9x 1,9x
ROA 6,5% 2,7%
ROE 12,2% 12,9%

*dir liéu ngay 29/07/2025

Dién bién gia cb phiéu
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Co ciu sé& hiru

Platinum Victory PTE.Ltd 41,6%
Nguyén Thj Mai Thanh 12,2%
Khac 46,2%

Téng quan doanh nghiép

REE la mot tap doan hang dau Viét Nam chuyén
vé& Iinh vire co dién, nang lwong va bat dong san.
Hién tai, tap doan s& hiru tdbng cong suat phat
dién 696 MW, chi yéu tir thiy dién va dién gio.
Bén canh d6, REE con cung cép dich vu EPC
cho céc dw an dién va phat trién cac dw an bét
dong san thwong mai va dan cu.

Chuyén vién phan tich:

hai.nguyenngoc2@vndirect.com.vn

30/07/2025

PIEN

Loi nhuan tang trwdng tai tat ca cac linh vwe — [Phu
hop dw phong]

Loi nhuan (LN) rong Q2/25 tang vot 76% svck |én 624 ty ddng nho loi nhuan
tang & tat ca cac mang kinh doanh, dac biét la mang phat dién .

LN rong 6T25 phu hop voi ky vong, dat 47,4% dw phéng ca nam cla ching toi.

Chiing t6i nhan théy it c6 ap Iwc Ién mirc gia muc tiéu 67.900 dong/cp, méc du
can thém nhirng danh gia chi tiét.

Mang dién tiép da ting, dwoc thic day chinh b&i cac nha may thay dién

Doanh thu (DT) dién Q2/25 tang 25,6% svck lén 1.145 ty ddng, chl yéu nh& mang
thay dién (+39% svck). Tdng san lwong thay dién tang 48% svck, dat 1,5 ty kWh nhey
didu kién thoi tiét thuan loi hon, déc biét 1a & khu vire mién Trung (cac nha may thay
dién VSH, CHP), trong khi san lwgng dién tai tao tang nhe 6% svck 1én 139 triéu
kWh. Ngoai ra, gia ban trung binh thiy dién ciing dwoc cai thién nhd hé sé alpha
thap hon svck. Nher d6, LN mang dién tang vot 125,5% svck 18n239 ty dong.

LN bat dong san tang nh& viéc chuyén nhwong khu dat tai dw an Light Square

DT bét dong san (BDS) Q2/25 tang 33,1% svck 1én 443 ty d(‘“)ng, va LN rong tang 41%
svck [&én 217 ty ddng, chi yéu nho viéc chuyén nhwong quy dat.

e DT cho thué van phong tang 7% svck 1&én 283 ty ddng nhé déng gép cua
E.town 6. Tuy nhién, LN cho thué van phong gidm 15% svck xudng 114 ty
ddng do chi phi khdu hao va chi phi van hanh cla tda nha E.town 6, trong
khi ty 1& 1&p day cua tda nha nay chwa dat mirc toi wu.

e Doanh thu phat trién BDS tang vot 134% svck lén 159 ty ddng va LN rong
tang hon 5 lan svck 1én 103 ty dong do REE ghi nhén doanh thu ttv viéc ban
khu dat thwong mai tai dw an Light Square va chi phi lai vay gidm

Doanh thu M&E giam do dw an san bay Long Thanh chwa vao mua cao diém

DT M&E tiép tuc gidm 7,3% svck xuéng con 865 ty ddng trong Q2/25 do du an trong
diém san bay Long Thanh chwa di vao giai doan cao diém. Tuy nhién, LN rong téng
vot 122% svck [én 24 ty déng nh& cong tac thu hdi no dwoc cai thién va chi phi dwgc
cat giam. Dang chu y, REE ghi nhan gia tri hgp ddng ky maéi tang 28% svck 1én 1.200
ty ddng, 1a tin hiéu tich cwc cho sw cai thién hon niva ciia mang M&E.

LN Q2/25 tiép da phuc hai; LN 6T25 phu hop véi ky vong

DT Q2/25 tang 15,2% svck, dat 2.514 ty ddng va LN rong tang manh 76% svck 1én
624 ty dong, giup LN 6T25 tang 48% svck 1én mirc 1.235 ty dong. Két qué nay phu
hop véi ky vong khi hoan thanh 47,4% dy phong cd nam cuda chung toi.

Ty déng Q4/24 %svck 1H25 6T25 sv. dw phéng
Doanh thu 2.514 15,2% 4,582 14,0% 44,2%
- Dién 1.145 25,6% 2.433 25,8% 51,0%
- Nuéc 61 742,9% 106 863,6% 88,6%
- Bét dong sén 443 33,1% 729 22,3% 36,2%
- Co dién lanh 865 -7,3% 1.314 -11,3% 37,9%
LN gép 853 25,4% 1.804 26,9% 43,6%
Chi phi BH&QLDN 168 -20,1% 281 -13,5% 40,5%
LN tai chinh thuan (82) -27,6% (162) -39,0% 29,6%
LN tir LDLK 223 97,7% 363 55,2% 41,8%
LNTT 828 74,8% 1.726 60,9% 46,2%
LN rong 624 76,2% 1.235 48,0% 47,4%
- bién 239 125,5% 652 89,5% 51,1%
- Nude 95 60,8% 161 28,1% 48,8%
- Bét dong sén 217 40,8% 320 11,8% 38,2%
- Co dién lanh 24 122,0% 43 24,2% 24,1%
Bién LN gop 33,9% 2,8 diém % 39,4% 4,0 diém %
Bién LN rong 24,8% 8,6 diém % 27,0% 6,2 diém %

Nguén: VNDIRECT RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

30/07/2025

Bé&o céo nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gém thong tin trén san giao dich ching
khoan hoéc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cao dwgc cong b clia cong ty, théng tin dwgc cong
b réng réi khac va cac thong tin theo nghién clru clia chdng téi. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day di cia
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao céo 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 c&p théng tin cho cac nha dau tw clia Cong ty Cb phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong béo céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ct két qua nao phat sinh tir viéc st dung néi dung ctia bdo céo 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 I1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré |én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 161 dw kién ctia ¢b phiéu, dwoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thi treong tai thoi diém cong b bao céao, va (i) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cad
khuyén nghi dau tw co thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Nguyén Ngoc Hai — Trwéng nhém Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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