CAP NHAT: CTCP CO' DPIEN LANH (HSX: REE)
Dién gio mad ra chu ky tang truéng mai

Gia muc tiéu: 58.000 dong
Upside: 21%

Gia hién tai
(11/11/2026) 48.100d/cp
Khoang gia 52w 43.850 - 54.217
P/E 10,9x
EPS 4421d

Thong tin co ban

Nganh nghé bién, M&E, BDS
Vén héa 29.985 ty d
Vén didu lé 6234ty d
Thanh khoan TB 383 nghin cp
Téng tai san 44.398 ty d
Vén CSH 26379ty d
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Két qua kinh doanh

N Q3.2026 %svck 9T.2026 %svck
(Ty dong)
Doanh thu thuan 3.270 +28,1% 8.167 +14,5%
Loi nhuan sau thué 788 +16,9% 2.134 +11,8%

Cong ty cd phan Cd dién lanh (HSX: REE) d3 cdng b6 KQKD Quy 3 va 9
thang nam 2026 vdi nhiéu thong tin dang chu y. Agriseco Research kinh
gui Quy khach bao cdo cap nhét véi cac thong tin nhu sau:

< Cap nhat KQKD Q3.2026: Doanh thu khoang 3.270 ty dong (+28,1%
svck), LNST khoang 788 ty dong (+16,9% svck), cu thé:

+ Mang ndng lugng ghi nhan doanh thu 1.255 ty dong (-0,8% svck),
trong khi Igi nhuan tdng 12,5% lén 406 ty dong. DBong luc tang
trudng cha yéu dén tir dién gid, vdi san lugng tang 64% va Igi
nhuan tang 74% svck nhd diéu kién gid thuan Igi va déng gop tir
Duyén Hai V1-4. Theo d6, ty trong Igi nhuan dién gi6 tang Ién
khoang 17%, so vGi 11% cung ky. Ngudc lai, san lugng thuy dién
giam khoang 30%, trong khi nhiét dién tdng 12% nhung chua da bu
dap, khién §5ng san lugng dién clia REE gidam 16% svck. Lgi nhuan
thay dién van duy tri di ngang nhG ghi nhan 13i tir thoai von tai Thay
dién Sir Pan 2.

Doanh thu mang Cg dién lanh dat khoang 1.655 ty dong (+70,8%
svck), Igi nhuan dat 116 ty dong (+70,6% svck) nhd nghiém thu
nhiéu du an va hoan nhdp du phong phai thu. Gid tri ky mdi
9T.2026 dat 9.069 ty dong, gap khoang 2,6 l[an nam 2025, vdi cac
du an I6n nhu Trung tam dit liéu An Khanh, cum du an Pha Qudc,
dam bao nguon viéc dén nam 2027.

Doanh thu mang Bat dong san dat khoang 333 ty dong (+11,4%
svck), gan nhu toan b0 dén tir BDS cho thué van phong vdi Igi
nhuan dat 151 ty dong (+18,9% svck). Trong khi do, BDS thugng
mai (du an The Light Square) khong ghi nhan doanh thu, khién Igi
nhuén toan mang chi tang 2,7% svck.

< Dién giod gia tang dong gop tir nam 2027: Hai nha may Duyén Hai
283 (t6ng cdng sudt 128 MW, v8n dau tu 6.121 ty dong) du kién van
hanh thugng mai trong thang 11-12/2026. TU ndm 2027, hai du an co
thé déng gdép khoang 350 triéu kWh san lugng dién va 696 ty dong
doanh thu, tuong 'ng mic tang trudng doanh thu mang dién gid
khoang 60% svck. Trong giai doan ti€p theo, du’ an dién gidé Phi Cudng
1A&1B (200 MW) du kién van hanh tir Q4/2027, véi doanh thu udc tinh
khoang 1.110 ty dong/nam tur nam 2028. Cac du’ an mdi s€ gia tdng ty
trong dién gid trong doanh thu mang nang lugng.

KHUYEN NGHI

Agriseco Research danh gia REE la cg hoi tich Ily trung han nhg: (1) Lgi
nhuan thay dién dang & day chu ky do El Nino, trong khi doanh thu dién gié
nam 2028 cd thé gap khoang 2,5 lan ndm 2026 nhG Duyén Hai 2&3 va Phi
Cudng; va (2) M&E duy tri ngudn viéc tich cuc nhg backlog cao va (3) Dong
tién 6n dinh tir vdn phong cho thué clng ty 1& ng rong/VCSH chi 16% gilp
REE ch( déng vén cho cac du an dién gié méi. Gid c6 phiéu da gidm khoang
23% tur dinh thang 3, phan nao phan anh cac yéu t6 bat Igi. Ching toi
khuyén nghi Mua véi gia muc tiéu 58.000 dong/cp, tucong (rng upside
21% so véi mirc gia hién tai.

Hotline: 1900 555 582
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PHAN TICH KY THUAT

Trén db thi ngay, REE da bat tang I&n 48.100 d/cp, tién sat canh trén vung tich |0y 45.000-48.500 d/cp kéo dai
tir thang 7/2026, kém thanh khoan cac phién gan day cao hon rd rét binh quan 3 thang. Néu vuwot dit khoat
48.500 d/cp, xu hwéng hdi phuc cé thé dwoc xac nhan véi muc tiéu hwéng dén vung 58.000 d/cp; nguwoc lai,
REE c6 thé quay lai tich Iy trong viing 45.000—48.500 d/cp.

CTCP Co diénlanh - 1D - HSX = 047.80 H48.15 L47.50 C48.10 +0.40 (+0.84%)
Volume - Khéi luong 10 961 4K 489 23K
Volume - Khéi lugng 961.4K

MA 120 close 0 47.24

MA G0 close 0 4594
MA 20 close 0 4596
MA 10 close 0 46 24
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SAN PHAM NGI BAT _ Quetmava

trai nghlem ngay tai:
We pA MAT MUC “HOC PAU TU” TREN WEBSITE M@ tai khoan
- AGRISECO e
“Hoc d&u tu” hd trg:
v Téng hdp kién thirc nén tang
v Hiéu cach thi trudng van dong
v Quan tri rdi ro thong minh
v Tréc nghiém nhanh sau mdi chu dé dé cting c6 kién

AGR Tradmg Pro

thirc = B
SAN PHAM VAY MARGIN T+10 GOI CHINH SACH UU PAI DANH RIENG [eJ:
v Lai sudt margin uu dii 8,9%/nam; CHO CBNV VA KH CUA AGRIBANK AGR Mobi Pro
v Mién phi giao dich; v Phi giao dich 0,1%; [ 40
v Han mic du’ nd 500 ty ddng; v" Lai sudt margin uu dai ddi véi CBNV cua s

Agribank: 9%/ndm;
v' L&i sudt margin vu dai d6i véi Khach
hang Agribank: 10%/ndm

v DOi tugng ap dung: Tat ca Khach
hang dang st dung dich vu ky quy —:
chirng khoan tai Agriseco E

THONG TIN LIEN HE Q CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Dong Ba, Thanh pho Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phd Durc Tang 5, Toa nha Agribank, s6 228 dudng
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

4 Vui Idbng gép y TAI DAY DAY\
Chung t6i rat mong nhan dudc nhitng y ki€n dong hodc quet ma QR bén dudi

% gop clia Quy khach dé ngay cang hoan thién hon cac y
ban tin va bdo cdo cla chung t6i. Kinh chic khach
hang mot ngay giao dich thanh cong!

g

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
théng tin lién quan dén thi truong chuing khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung t6i khdng dam bao cac
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém Vé bt cur két qua nao phaét sinh tr viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Q CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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