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Khuyén nghi: Tangty trong
Gia hién tai (31/07/2026): 45.300 VND
Gia muc tiéu: 70.300 VND
% tang/giam gia: 55,1%
Thong s6 co ban:

Von hoa (ty VND): 28.279
S6 lugng CP luu hanh: 622.899.036
KLCP dang niém yét: 622.899.036
KLGD trung binh 10 phién (CP): 484.470
Gia thap 52w: 42.500
Gia cao 52W: 64.000
S& hitu nha nudc: 5,3%
S& hitu NDT nudc ngoai: 49%
Free-float: 35%
Dién bién gia co phiéu
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2024 2025 2026F
Tong tai san 36.360 40.074 48.306
Vén chu 22.455 24.796 28.489
Doanh thu 8.383  10.025 11.136
L&i sau thué 2.396 3.150 3.640
ROE 1% 12,7% 12,7%
ROA 6% 7,9% 7,5%
EPS (VND) 4.234 4.669 4.715
BVPS (VND) 40.127 38.674  37.411
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CTCP Co dién lanh
(HSX: REE)

BAO CAO CAP NHAT - 31/07/2026

REE - CHUYEN GIAO THE HE, GID VNG DA
TANG TRUONG

Cap nhat KQKD Q2/2026
Liy k& 6T/2026, REE dat doanh thu hop nhat 4.897 ty
dong (+6,9% YoY) va LNST c6 dong cong ty me 1.346 ty
dong (+9,0% YoY) — hoan thanh 40% k& hoach doanh thu
va 47,8% ké hoach Igi nhuadn nam.

Luan diém dau tu

(1) Co dién lanh burt pha nho backlog ky luc va dai du an
ha tang. Gia tri hgp dong ky méi 6T/2026 dat 5.865 ty
dong (muc tiéu ca nam 7.000-8.000 ty dong) vdi cac du
an Ion: Trung tam dir lieu An Khanh (Viettel), Nha hat
Ngoc Trai, san bay Long Thanh, Phd Quéc, Tan Son Nhat.
Du an Long Thanh da khéi dong lai sau giai doan thanh
tra phia chu dau tu.

(2) Danh muc dién gié tang toc, rat ngan tién dé. Du an
Duyén Hai 2 & 3 (128MW, TMDT 6.121 ty dong) dang
dong coc, lap turbine, du kién COD 30/10/2026, ddng
goép ~350 triéu kWh va ~696 ty déng doanh thu/nam. Phu
Cuong 1A & 1B (200MW, TMDT 9.140 ty dong) da nang sd
hitu 1én 99,99%, khdi cong tram bién ap 220kV thang
5/2026, COD dugc day som lén Q4/2027. Nam BO 3
(500MW ngoai khoi) dang khao sat, muc tiéu xin chu
truong dau tu Q4/2026 - cuing ¢4 muc tiéu 3.000 MW
vao nam 2030.

(3) Nang lugng hién hiru chong chiu t6t véi thiy van bat
loi. San lugng thay dién 6T giam 9,5% nhung LNST thuy
dién van tédng 11,6% nh& giad thj truong dién binh quan
tang 30% YoY va chi phi tai chinh gidm.

Ruiro
« Chu ky El-nino kéo dai c6 thé lam giam san lugng thuy
dién trong H2/2026.
o Cac du an dién gié cdé thé cham tién dbé lam anh
hudng dén KQKD clia doanh nghiép
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Bao cao cap nhat doanh nghiép s SHS |

Kién tao
Tai chinh thinh vurgng

1. CAP NHAT KQKD 6 THANG PAU NAM 2026

KQKD hop nhat 6T/2026 cla REE tich cuc véi doanh thu 4.897 ty déng (+6,9% YoY) va LNST co
dong cong ty me 1.346 ty déng (+9,0% YoY), hoan thanh [an lugt 40% va 47,8% k& hoach nam.
Riéng Q2/2026, doanh thu gidam nhe 3,5% YoY con 2.426 ty dong, chu yéu do mang nudc (chua
ghi nhan doanh thu cac dy an Tha Duic 1, Tan Hiép 2) va BDS dan cu (cung ky 2025 ghi nhan
~160 ty déng tir ban mot toa chung cu tai du an B Xuyén); tuy nhién LNST c6 déng cong ty me
van tang 1,3% YoY dat 632 ty dong nho:

Mang nang lugng: LNST Q2 tang 13,0% YoY nho gia thi trudng dién binh quan tang ~30% va
huy déng nhiét dién tdng manh, bu dap thdy van bat Igi (san lugng thiy dién Q2 giam manh
tai cdc nha may mién Trung).

Mang co dién lanh: LNST Q2 gép doi cung ky nhd nghiém thu ban giao céc dyu an hoan
thanh va hoan nhap du phong phai thu.

Mang nudc & moi truong: LNST tur cac cong ty lién doanh lién két ti€p tuc tdng nha tiéu thu
nudc Ha Noi tlr nguén Song Da tang 25% sau khi nha may hoan thanh giai doan 2.

Mang BDS: van phong cho thué tang trudng 6én dinh (+13,1% doanh thu, +15,8% LNST 6T)

Chi tiéu (ty VND) %YoY il bl %YoY
6T/2025 6T/2026 6T/2025 | 6T/2026

Nang lugng 2.433 2.664 9,50% 6,70%
Nudc & mdi truong 106 52 -51,20% 161 190 18,20%
Bat dong san 729 628 -13,90% 320 254  -20,70%
Co dién lanh & TM 1.314 1.553 18,20% 43 89 109,00%
Khac - - - 60 118 98,20%
Tong 4.582 4.897 6,90% 1.235 1.346 9,00%
EPS (dong/cp) 1.983 2.161 9,00%

Ngudn: BCTC hop nhat REE 6T/2026

2. CAP NHAT MANG NANG LUQONG
Hién trang cac du an dang trién khai (cap nhat sau DPHDCD bat thuong 10/07/2026)
« Dién gié Duyén Hai 2 (V1-3 GD2, 48MW) va Duyén Hai 3 (V1-5 & V1-6 GD2, 80MW): tdng
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TMDT 6.121 ty déng, da hoan tat lua chon nha thau cac hang muc I6n (TSA, BOP, TBA,
dudng day 110kV); phan trén bién dang thi cong moéng tru, 1ap dat turbine va hoan thién
nhap khau thiét bi; dang dam phan gia dién. Dy kién COD 30/10/2026, déng gop ~350 triéu
kWh/nam va doanh thu ~696 ty dong/nam.
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« Dién gi6 Phu Cuong 1A & 1B (200MW, Can Tho): REE Energy da nang sd& hiu tir 90%
(T3/2026) 1én 99,99% trong Q2/2026, TMDT 9.140 ty déng. Da khdi cong tram bién ap
220KV thang 5/2026, dang diéu chinh FS, xin giao khu vuc bién va GPMB tuyén dudng day
25km (84 tru). Tién d6 COD dugc day sém Ién Q4/2027 (bdo cédo trudc: Q1/2028), véi dién
lugng ~560 triéu kWh/nam va doanh thu ~1.110 ty déng/nam.

« Thuy dién Tra Khuc 2 (30MW, Quang Ngai): cudi Q2/2026 dat 85-90% khdi lugng cong trinh
chinh, 80% gia cong thiét bi co khi thiy céng (40% khdi lugng thiét bi téng thé); toan bd
cobng trinh chinh da dugc giao dat. Dy kién van hanh cudi thang 11-12/2026 dén dau
Q1/2027, san lugng 120 triéu kWh/ndm, ban dién theo bi€u gia chi phi tranh dugc.

« Dién gié Vinh Tan (200MW): da dé xuat chap thuan chu truong dau tu tai TP Can Tho tu
thang 3/2026, tan dung chung ha tang san tram, duong day vdéi cum Phu Cudng.

« Dién gi6 ngoai khoi Nam Bd 3 (500MW): dugc giao 7.091 ha bién (cach bg 20-22km) dé
khao sat; dang thuc hién 3 budc khao sat (do gid, dia hinh, mdi truong) trong 12 thang, muc
tiéu xin chd truong dau tu trong Q4/2026. Gia dién gié ngoai khai khu vuc mién Nam khoang
14,7-15 UScent/kWh néu du an khdi cong va van hanh trudc 2030 - tiém nang tré thanh du
an dién gio ngoai khoi dau tién cua Viét Nam.

« Chién lugc 3.000 MW dén 2030: danh muc hién ~1,3-1,4 GW. Ngoai 2 du an ngoai khai quy
md 1.000MW dang theo dudi, REE con pipeline ~1.000MW dién mat trgi ndi: 500MW trén ho
Thac Mo va Tri An, 200MW trén ho Séng Hinh (VSH) va 300MW tai Thac Ba (TBC).

DVT: ty dong 6T-2025 Ty trong 6T-2026 Ty trong

Doanh thu 2.433 100% 2.664 100% 9,50%
Thay dién 1.469 60,40% 1.609 60,40% 9,60%
Dién gié 436 17,90% 484 18,20% 10,90%
Dién mat troi 141 5,80% 150 5,60% 5,90%
Dién ban I& 376 15,50% 421 15,80% 12,00%
Lgi nhuan dién 665 100% 726 100% 9,20%
Thay dién 448 67,50% 501 69,00% 11,60%
Dién gié 118 17,80% 127 17,60% 7,70%
Dién mat troi 80 12,00% 52 7,20% -35,00%
Dién ban I& 18 2,70% 19 2,60% 5,40%
Nhiét dién 0,5 0,10% 27 3,70% 5.599%
LNST hop nhat 652 695 6,70%
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3. CAP NHAT CAC MANG KINH DOANH KHAC

Mang kinh doanh bat dong san

Van phong cho thué tiép tuc la tru d& véi doanh thu 6T/2026 dat 628 ty dong (+13,1% YoY) va
LNST 260 ty dong (+15,8% YoY) nho gid thué trung binh tdng nhe va cong suat thué toan danh
muc tang 1,8%. Ty |& 1ap day E.town 6 dat 58% sau gan 2 ndm van hanh; tinh trén toan danh
muc 181.749 m?, ty 1& 1ap day dat 91-92%. Dy an thap tai chinh 99 tang tai Tha Thiém (REE 43%,
HFIC 33%, VinaCapital 24%; tdng vén hon 30.000 ty dong) van & giai doan dé xuat — la cau
chuyén dai han cho mang van phong tai TP.HCM.

Mang phat trién BDS dan cu ti€p tuc la diém trlir: dy an The Light Square (B6 Xuyén, Thai Binh)
gan nhu khdéng ghi nhan doanh thu trong 6T/2026 (1 ty déng, -99,7% YoY) va |6 6 ty dong; cung
ky 2025 c6 ~160 ty déng doanh thu tlr ban mét tdoa chung cu. San pham thap tang mdi ban
dugc 8/45 can; REE Land dang trién khai cac bién phap kich cau, md réng mang ludi dai ly va
tién doé ban giao da dugc diéu chinh sang giai doan 2026-2028.

Mang co dién lanh

Doanh thu 6T/2026 dat 1.553 ty déng (+18,2% YoY) va LNST 89 ty dong (+109% YoY). Trong
do REE M&E dat doanh thu 1.183 ty déng (+15,4%) va LNST 76 ty dong (+113,9%) nho nghiém
thu ban giao cac du an hoan thanh va hoan nhap du phong phai thu. Gia tri hogp déng ky méi 6T
dat 5.865 ty doéng - ti€p ndi mic ky luc Q1 - véi cac dy an tiéu bi€u: Trung tdm dir liéu An Khanh
(Viettel), Nha hat Ngoc Trai, cong vién Van hdéa nghé thuat chuyén dé, cum dy an Phu Qudc va
khu nghi dudng Phu Ninh; muc tiéu ky méi ca nam 7.000-8.000 ty déng. Dang chu y, du an san
bay Long Thanh (REE la thau phu) da khdi dong lai sau giai doan thanh tra phia chd dau tu,
cung danh muc san bay Phu Quéc (APEC), Cat Bi, Phu Bai T2 dam bao nguén viéc cho 2026-
2027.

Mang nuéc va méi trudng

LNST (chu yéu tur cac cong ty lién doanh lién két) tdng 18,2% dat 190 ty dong. Téng san lugng
nudc xur ly dat 260,7 triéu m® (+5,8%) nho tiéu thu khu vuc Ha No6i tir nguén Song Da tang 25%
sau khi nha mdy hoan thanh giai doan 2; san lugng phan phoi dat 151,3 triéu m?® (+5,1%) véi nhu
cau tai TP.HCM (+5,4%) va Khanh Hoa (+4%). K& hoach ma rong gap d6i cong suat VCW trong
2026 ti€p tuc la dong luc trung han tai mang nay cua REE.

CAP NHAT QUAN TRI: HOAN TAT CHUYEN GIAO THE HE LANH PAO

DHDCD bat thuong ngay 10/07/2026 da théng qua mién nhiém Thanh vién HDQT ddéi véi ba
Nguyé&n Thi Mai Thanh va dng Ashok Ramachandran. Ong Nguyén Ngoc Théi Binh (con trai ba
Thanh) gilt chirc Tong Giam ddc kiém dai dién phap luat (tr thang 5/2026), 6ng Lee Liang Whye
- dai dién Platinum Victory, cé dong I6n nhat s& hitu 41,6% — gilr chirc Chd tich HDQT. Ba Mai
Thanh tiép tuc dan dat chién lugc Tap doan vdi vai trd Cha tich Uy ban Chién lugc truc thudc
HDQT - co quan tham muu cdp cao vé chién lugc, phan bd von, huy dong von va M&A.
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tédng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong gidm gid 20% trd |Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru ¢6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho ¢ phiéu khéng dugc dua ra do chua cd du thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bdo cao nghién cutu nay da dugc xem xét can trong, tuy nhién Céng
ty C6 phdn Ching khoan Sai Gon - Ha N§i (SHS) khéng chiju bat ky mét trach nhiém nao déi vdi tinh
chinh xdc cua nhing théng tin duoc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cao nay la quan diém ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cép théng tin, khéng phai va sé khéng duoc hiéu la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén sutr dung bao cdo nghién ctru nay nhu la mét ngudn théng tin tham khao. SHS khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc str dung ndi dung cua bao cao dudi moi hinh
thuc.

D liéu tai chinh dugc cung cép bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s6 chinh tai Ha Noi Chi nhanh Ha Noi

S6 43 Ly Thuong Kiét, P. Clra Nam, Tang 1-5, Toa nha Unimex Ha Noi, Toa nha SHS,
Thanh pho Ha Noi, Viét Nam. SG6 41 Ngb Quyén, phuong Clra Nam, Tp. Ha Néi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Email: contact@shs.com.vn Email: contact@shs.com.vn

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 2, Toa nha SHB Da Nang, s6 06 Tang 6, Cao 6¢ van phong HDTC, s6 36 BUi Thi
Nguyé&n Van Linh, Thanh phd Da Nang, Xuan, Phuong Bé€n Thanh, Thanh phd H6 Chi
Viét Nam Minh, Viét Nam.

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn
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CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588
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App trading: SH Smart

Bang gia: shoard.shs.com.vn
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