)

Bao cdo lan dau -

Ngay cdp nhdt: 20/03/2026

REE

K Kafi

Khuyén nghl m

Gia hién tai 67,400
Gia muc tiéu 82,835
Loi nhudn ky vong +22.9%

DON “GIO” TANG TRUONG - VNG BUOGC TRONG CHU Ki MO

Khuyén nghi

Thong tin giao dich

Nganh Pa nganh
KLGD TB 3 thang 759,765
SLCP lwu hanh 541,658,139

Bién dd 52 tuan 52,200-68,600

Vén hod 36,507.96 ty dong

Beta 0.44

Chung tbi 4p dung k&t hop phuong phap DCF va P/E dé xac dinh mirc dinh gid hop ly, déng thoi
phan anh ky vong cla thi trudng. Trén co s& d6, chung téi duwa ra khuyén nghi MUA d6i véi c6
phi€u REE vé&i gid muc tiéu 82,835 VND/cS phiéu (upside +22.9% so vdi gid dong clra ngay
20/03/2026).

Luan diém dau tw

Bién ddng gia REE 1 ndm

3,000,000 80,000
2,500,000

60,000
2,000,000
1,500,000 40,000
1,000,000

20,000

500,000

0 0

03/25
04/25
05/25
06/25
07/25
08/25
09/25
10/25
11/25
12/25
01/26
02/26

Gia déng clra

Cé déng lén

Platinum Victory Pte. Ltd 41.70%
Cong ty TNHH Nang lvgng REE (REE 14.12%
Energy)

Nguyén Thi Mai Thanh 12.83%
(Tignsct'\\//lf)éu tw Tai chinh Nha nudc 7.16%
Apollo Asia Fund 4.75%

Mang Nang lwvong tang trwéng nhanh nhé mé réng céng suat dién gié

Trong bGi canh chinh phl d4t muc tiéu ting trudng GDP trén 10% ndm 2026, nhu ciu tiéu thu
dién tai Viét Nam dugc du bao s& ting manh. REE d&t muc tiéu nang t6ng cong suat phat dién
|1én 2,000-2,500 MW trong giai doan 2026-2030F, v&i trong tam la cac dy an NLTT phu hgp véi
dinh hudng ctia QHP8 BC. Trong d6, dong luc tang trwdng chinh trong ngdn va trung han dén
tlr cdc dy an dién gié mai du kién di vao van hanh trong nam 2026, bao gdbm Duyén Hai (48
MW) va V1-3 GD2 cling V1-5&6 GD2 (128 MW), gilip nang téng cdng suit phat dién s& hitu 1én
khoang 15%. Bé&n canh d6, viéc tiép quan t8 hop dién gié Phi Cudng (1,400 MW) tai Séc Trang
s& tao ra budc nhay vot vé quy md cdng suat, cling cd vi thé cda REE trong linh viee NLTT va mé&
réng du dia ting truedng dai han.

Co dién lanh tiép tuc tang trwdng nh& khéi lwgng backlog cao

Hoat d6ng co dién lanh dwoc ky vong phuc hdi khi gia tri hop déng ky mdi liiy ké tinh dén cudi
nam 2025 dat 3,809 ty dong, dén tir cac dy 4n ha tng va san bay quy mé |&n. Gia tri backlog
n3m 2026 du kién ting 1&n 4,488 ty ddng vai cac du dn tiéu biéu nhw sin bay Cat Bi, sin bay
Phu Quéc, t6ng tram An Khanh... Ngoai ra, ndm 2026 dugc ki vong s& 1a diém roi ghi nhan doanh
thu tir cac du 4n d3 trién khai trudc d6, dic biét 1a San bay Long Thanh sé gép phan thuc day
tang trwdng doanh thu mang M&E trong ngan han.

Mang BDS duy tri ting trwdng nhé cai thién ty 1& 13p day tai E. Town 6 va ban hang
tai dy an The Light Square

Ty | 18p day cua toa nha E. Town 6 ndm 2025 hién chi mdi dat khoang 50% va duoc ky vong
tang I1én dén 80% trong ndm 2026 nhd vao nhu cau ddi véi van phong hang B chit lwgng tot tai
khu vurc ria trung tdm TP.HCM ting cao. B&n canh d6, du an bat ddng san nha & The Light Square

tai Théi Binh van con hon 600 ty dong doanh thu chua dugc ghi nhan tinh dén cudi ndm 2025,
tao du dia cho tang truvdng doanh thu cta REE trong ndm 2026.

Trién vong doanh nghiép

Giai doan 2026F-2028F duwoc ky vong s& danh dau chu ky ting trwdng méi clia REE, dwoc hd
trg bdi ca dong lyc ndi tai va yéu t6 vi mod thudn loi. Trong d6, mang nang lugng tiép tuc dong
vai tro tru cdt, véi chién lwgec maé rong cong suit dién gié 1a dong luc tang trwdng dai han, phu
hop véi dinh hwéng phat trién NLTT theo QHDP8 DC. Bén canh d6, REE duy tri vi thé 13 nha thau
co dién hang dau trong linh vuc ha ting, véi lwvong backlog 16n tao nén tang cho ting trudng
doanh thu trong ngén han. Bong thdi, mang bat ddng san cho thué dugc ky vong cai thién nho
xu huéng dich chuyén sang van phong hang B khu vuc ria trung tdm, cling véi déng gop gia tang
tlr toa nha E. Town 6.

Ruiro

(1) Chu ki ENSO chuyén sang trung tinh va kha ndng xu4t hién El Nino tlr 2H2026 c6 thé anh
huwédng tiéu cuc dén san lwgng cda cac nha may thiy dién.

(2) Cac du an dién gié mdi c6 thé cham tién d6 thi cong hodc van hanh thuong mai, dan dén
viéc khéng dat ky vong déng gbp san lugng tir Q4/2026.

(3) Mang M&E d8i mat canh tranh cao va gid nguyén vat liéu bién dong.

(4) Ty lé hap thu tai dw 4n The Light Square va ty 18 1ap day tai E. Town 6 c6 thé thap hon ki
vong khi triong bat déng sdn cé chirng lai do I3i suat tang.

Trung Tam Phan Tich: https://kafi.vn/research
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Tong quan két qua kinh doanh 2025

Doanh thu thuan

Ndng lugng

Co dién lanh

Bét déng sén

Nuwdc va Méi truong

Gia v6n hang ban

Loi nhuan gop

Bién lgi nhud@n gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

Thu nhap tai chinh

Chi phi tai chinh

Loi nhuan trudc thué

LNST ctia C8 dbng Céng ty me

Ndng lugng

Co dién lanh

Bét déng sdn

Nuwdrc va Méi truong

2024

8,384

4,240

2,880

1,149

114

-5,260

3,124

37%

-118

-578

2,672

318

-791

2,688

1,993

1,007

150

509

267

2025

10,012

4,979

3,521

1,338

174

-6,236

3,775

38%

-120

-646

3,557

452

-743

3,517

2,529

1,412

164

513

355

%YoY

19%

17%

22%

16%

53%

19%

21%

1dpt

1%

12%

33%

42%

6%

31%

27%

40%

10%

1%

33%

Nhan dinh cda Kafi

Thuay dién (+26.6%): (1) Nh& diéu kién thay van thuan lgi, san lugng huy dong
dat 7,055 triéu kWh (+29.9% YoY), néi bat tai cdc nha mdy Song Ba Ha va
Thuong Kon Tum; (2) San lugng tham gia thi trwdng dién canh tranh cao hon
nam 2024 du gia thi trudng dién ndm 2025 gidam 36% do muyc nwdc toan hé
théng tang cao.

Dién gi6 (+3.2%): san luvgng tai cum Thuén Binh (Phd Lac 1&2, Loi Hai 2) tang
5.6% trong khi t6c d6 gié c6 phan yé&u hon tai khu vye Tra Vinh.

Doanh thu ghi nhan chi yéu & céc hop déng thudc dy én San bay Long Thanh
cung khéi lwvgng backlog Ity k& dén cudi ndm 2025 dat 3,809 ty dong, dén tir
viéc tring thau cac du an mdi nhu san bay Phi Quéc, sin bay Cat Bi, Golden

Crown Hai Phong, Mandarin Oriental Pa Nang...

Cho thué van phong: Toa nha E. Town 6 dat ty & 1p d3y hon 50% bu dap cho
ty 18 14p day gidm nhe 0.6% & céc tda nha con lai.

BDS nha &: Tiép tuc chuyén nhuong cac cdn ho thudc dy an The Light Square.

San lwgng nudc phan phéi dat 293.1 triéu m? (+1.2% YoY) do nhu cdu nwéc
sach tang tai khu virc TP. HCM va Khanh Hoa.

Bién lgi nhuan gdp twong déi 6n dinh, cht yéu dén tir mang dién nwéc va cho
thué van phong.

Thu nhép tai chinh tdng manh chl yéu do ghi nhan khoan 3i thanh ly dau tuw
vao SGR va I3i tién glri ting cao. Chi phi tai chinh cling dwoc cai thién nho chi
phi 13i vay giam so véi nam 2024.

DU LNST clia REE M&E va REEPRO van ting trwdng 6n dinh cung v&i khdi lwong
backlog I&n, LNST & REETECH lai giam manh -69.8% do chi phi ban hang tang
manh théng qua viéc trién khai cac chuong trinh khuyé&n mai.

Do chi phi khiu hao téng (tinh ca tda nha E. Town 6) nén LNST mang van phong
cho thué giam -3.5% YoY.

Trung Tam Phan Tich: https://kafi.vn/research
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Tong quan doanh nghiép

CTCP Co Dién Lanh (REE) duoc thanh lap vao ndm 1977 véi xuat phat diém Ia doanh nghiép nha nuwéc hoat ddng trong linh vire co dién lanh. Sau hon bén thap ki
phét trién, REE d3 chuy&n minh tir mdt doanh nghiép thi cong co dién sang mé hinh tp doan dau tw ha tang tién ich véi ba mang kinh doanh méi bén canh thi

cbng co dién la ndng lwgng, bat dong san, va nudc.

» Lich sir doanh nghiép

Thanh lap vé&i tu cach la DNNN,
hoat déng trong linh vurc Co dién (M&E)

Chuyén d6i tir DNNN sang cong ty
dai chang dudi hinh thirc ¢8 phan hoa

La 1 trong 2 cong ty dau tién niém yét
trén thij trwong chirng khoan Viét Nam

1977

Thanh ldp Céng ty Nang lwgng mat trévi REE,
danh dau sy gia nhap vao linh viee NLTT

1993

Mé réng dau trr vao linh vuc
Ning lwgng dign va Nudc

2000

Khdi cong tda nha E.Town 1, chinh thire
gia nhap linh vizc Bat dong san

2019

Hoan thanh tai cdu trac Tap doan theo
md hinh céng ty holding véi viéc thanh
l&p REE Energy, REE Water va REE Land

2010

Van hanh theong mai 3 dy &n dién gio:
Tra Vinh V1-3, Phd Lac 2, va Loi Hai 2

2001

Van hanh E.Town 6, nang téng
dién tich vén phong cho thué
lén 181,749 m?

2020

» Co caucd dong

Ti 1é s& hitu ctia ban lanh dao va cac c¢d dong I&n

47.10%

mC6 dong lén

® Ban lanh dao va nhitng
ngudi lién quan

m Khac

2021

2024

Ngudn: REE, Kafi Research

Co ciu cd déng I&n tinh dén ngay 26/02/2026

1.32%

1.91%

1.91%

M Platinum Victory Pte. Ptd
m Cong ty TNHH Nang Lugng REE
m Nguyén Thj Mai Thanh
B Cong ty Dau tu Tai chinh Nha nuwéc TP. HCM
H Apollo Asia Fund
H Panah Master Fund
m Nguyén Ngoc Thai Binh
m Nguyén Ngoc Nhat Hanh
Khac

Ngubn: FiinProX, Kafi Research

Co ciu c6 déng clia REE cé mirc d6 tap trung cao, vdi su tham gia déang k& clia nha dau tu nudc ngoai va ban I3nh dao cdng ty. Trong d6, quy dAu tw Singapore
Platinum Victory Pte. Ltd. hién |a c8 d6ng I&n nhat véi ty 18 s& hitu khodng 41.7% va cd lién hé véi dng Alain Xavier Cany — Phé Chd tich HDQT REE. Bén canh d6,
cong ty con REE Energy ndm gilr khodng 14.12%, trong khi ba Nguy&n Thi Mai Thanh — Ch{ tich HDQT — s& hitu gan 13% c6 phan.

Pang cha y, quy Platinum Victory d3 nhiéu lan mua lai c8 phan véi mirc gid premium tlr cac nha dau tw nwée ngoai khac do room ngoai clia REE thudng xuyén kin,
thay vi mua truc tiép trén thi tredng. Didu nay cho thdy mirc d6 quan tdm cao va niém tin dai han cla nha dau tw ngoai d8i véi REE, ddng thdi phdn dnh chién
lwgc clia quy Platinum trong viéc gia ting ty |é s& hitu Ién mirc t8i da 49%, qua dé clng c6 vai trd cd déng chi phdi va déng hanh cling doanh nghiép trong dai han.

Trung Tam Phan Tich: https://kafi.vn/research 3
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» Co cautd chirc

REE
|

{

Ning lwong

{ CTCP Thiy dién Vinh Son — Séng Hinh
! CTCP Thay dién Thac Ba

! CTCP Thily dign Muéng Hum

{ CTCP Phat trién dién Déng Duang

| CTCP Phong Bién Thuan Binh

Céng ty TNHH Dién gio REE Tra Vinh

{ Cng ty TNHH REE SE

| CTCP Thiy dién Thac Mo

! CTCP Thily dién Thac Ba 2 |
CTCP Thiy dién Srok Phu Miéng - IDICO
| CTCP Thiy dién Sir Pan 2 ;
! CTCP Thily dién Séng Ba Ha

{ CTCP Thy dién Mign Trung

! CTCP Thiy dién Binh Dién

{ CTCP Nhiét dign Pha Lai

Nuérc & Mbi treerng

Co dién lanh

Bat ddng san

Céng ty TNHH TK Céng
| CTCP B.0.0 nuéc Thi Bire

|| CTCP DAt nudc Tén Hidp |

| CTCP P3u tu & Kinh doanh Nudre sach Sai Gon |
|| CTCP C8p thodt nwéc Khénh Hoa |
|| CTCP C8p nuéc Thi Dire

CTCP Cap nudc Gia Dinh
CTCP Cap nuéc Nha Be

» Vi tri cha doanh nghiép trong chudi gia tri toan nganh ning lvgng

Nganh nang luvong
Khai thac & ché bién nhién liéu

. e
Than: TKV, TCT Dong Bic VW

Khi tw nhién, LNG: PVN, GAS &

‘ﬂ Nhiét dién than:
. QTP, HND, DTK,...

\‘w (49.5%)

Nhiét dién khi:
POW, NT2,...
(7.1%)

Truyén tai dién

Thay nang Y
WA, VA
Ning lwongtiitao  ~(@)= /\l\
. S|

Nang lwong hat nhan

ik

s

¥ 2\ o s
@@=\ Thiy dién: REE, VSH,
\\_\\‘“ 4 TBC SBH,SBA..
<W‘ (28.7%)

Dién tai tao:
REE, GEG, PC1...
(12.8%)

EVNNPT

@ EVNEPTC

Hoat dong kinh doanh

» Téngquan

CTCP va Dich vu ki thudt co dién lanh (REE M&E)
CTCP Dién méy REE (REETech)

Cong ty TNHH San xuat va Dich vy REE (REEPRO)
CTCP Co dién Doan Nhat

EVNNLDC

Céng ty TNHH Quan ly & Khai thac BDS (REE Property)
Cang ty TNHH BDS REE (REE Land)
CTCP BDS REE New City

i CTCP BBS Song Mai
| CTCP BDS Tén Hai

{ CTCP BDS Song Long
| Téng CTCP Dia &c Sai Gon

Phan phéi, ban 1é

@ EVNHCMC

Ngudn: REE, Kafi Research

Cong nghiép - xay dung
o fa. d
& lea
Sinh hoat - tiéu dung
()
Thuong mai, dich vu
::|
AR
No6ng nghiép

Tiéu thu khac

La mot tdp doan da nganh, REE tap trung vao 4 mang kinh doanh c&t 18i bao gém: (1) Nang lwgng, (2) Co dién lanh (M&E), (3) B4t déng san van phong va nha &,
va (4) Nuwéc va Mai truong. Trong ndm 2025, mang nang lugng van |a tru cot chinh trong ting trwdng doanh thu khi chiém dén 50%, theo sau la Co dién lanh (35%)
va B4t dong san (13%). Tuy nhién, do ddc thu bién Igi nhuan clia céc nganh khac nhau, mang co dién tirng Ia linh vire chinh clia REE nay chi con déng gép 6% vao
LNST, trong khi Nang lwgng, BDS va Nuérc 1a cac hoat dong quan trong dan dat lgi nhuan.

N&m 2025 ghi nhan su phuc hoi tré lai cla REE & tat cA cdc mang vdi két qua kinh doanh an tuwong, trong dé doanh thu thuan cta REE dat 10,012 ty déng (+19%
YoY) vé&i déng gbp 16n tir nhém Nang lugng va Co dién lanh, ddng thei LNST dat 2,529 ty dong (+26.85% YoY) nhé vao nhém Bat déng san.

Trung Tam Phan Tich: https://kafi.vn/research 4
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Tinh hinh kinh doanh tir 2021-2025 Ty trong doanh thu nam 2025

12,000 70%
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50%
P
40%
8,000
30% W Nang luong
6,000 20% ® Co dién lanh
10% m Bt dong san
4,000 ) . .
0% W Nudc & Moi truong
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2,000
-20%
- -30%
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e DTT s |NST Téng trwdng DTT Tang trudng LNST
Doanh thu theo mang kinh doanh LNST theo mang kinh doanh
12,000 3,000 2,693
10,012 2,529
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Ngudn: REE, Kafi Research

» Mang Nang lvgng

Bat dau tham gia vao linh vuc Nang lugng va Nudc tir ndm 2010, va da phét trién vitng chac danh muc ddu tu clia cong ty con va cong ty lién két, hién nay REE d3
nang téng cong suit theo ty 1& s& hitu 1&n khoang 1,186 MW, trong dé thly dién déng gép I&n nhat véi 563 MW (tuong duwong 47%) véi 14 nha may thay dién trai
dai khdp ba mién, theo sau dé la dién gié (249MW) va dién mét troi (165 MW). Véi dinh hudng theo QHP8 DC la tap trung vao NLTT, cong ty con REE Energy d3
thodi toan bd 29.45% c6 phan tai CTCP Nhiét dién Ninh Binh vao ddu ndm 2025 va gidm ti 1& s& hitu tai CTCP Nhiét dién Pha Lai (PPC) xudng con 19.77% nham tai
str dung vén va chuyén dich danh muc dau tw sang NLTT.

Co cau cong suat lap dat thye s& hitu theo loai hinh dién tinh d&n cudi ndim Co cau lgi nhuan cia mang nang lwgng giai doan 2021-2025
2025
100%
90%
80%
70%
60%
50%
B Thay dién
20%
 Dién gio
30%
= Nhiét dién
20%
Dién mat troi
10%
0%

2021 2022 2023 2024 2025

W Thiy dién ™ Diéngid ™ Dién mat troi Pién ban lé Nhiét dién

Ngudn: REE, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research 5
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Tong cong suat lap dat thue sé hivu (dw phéng)

2,500
2,006
2,000
1,716
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1,098
1,023 1,063
915
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500 I I
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Nhiét dien mThiy dién EDiéngié mDién mit troi Téng

DVT: MW - Ngudn: REE, Kafi Research

» Thay dién

N3m 2025, diéu kién thay van thuan lgi & pha La Nina véi lugng mua Ién dot bién vao nhitng quy cudi ndm, déc biét 1a & khu vuc mién Trung va mién Bac da ho
trd san lwgng huy dong cla nhiéu nha mdy thiy dién cla REE, gitp doanh thu dat 3,100 ty d6ng (+27% YoY) va loi nhuan dat 1,086 (+45.6% YoY). Tuy nhién, ching
t6i cho rang san lwgng thay dién trong ndm 2026 s& kém kha quan hon so v&i ndm ngoai do nén so sanh cao cting vdi kha ning chu ki ENSO chuyén sang trang thai
trung tinh va xac suat xuat hién El Nino va 2H2026. Theo dé, san lvgng huy déng cac nha may thay dién trong danh muc clia REE ¢4 thé s& chiju ap lyc giam, anh
huéng tiéu cuc dén két qua kinh doanh clia nhém thly dién trong ngan han.

Doanh thu thiy dién ndm 2026F wéc tinh dat 2,953 ty déng (-5% YoY) va san Hiéu suat thay dién dwoc ki vong phuc hai tré lai trong giai doan 2027F-

lwgng duy ki€n huy déng 6,400 triéu kWh (-9% YoY). 2028F khi tinh hinh thei tiét thuan lgi hon.
4,500 7420 8000 16
6920 _. 14.15
4,000 S 6400 _ -7 - 7,000 14 13.18
N 12.53 12.29
3,774
3,500 , 6,000 " 11.45 11.37
10.77
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w 2,500 E
] 4,000 5 8
o> @
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3,000 6
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1,000 2,000 4
500 1,000 2
2021 2022 2023 2024 2025  2026F 2027F  2028F 2021 2022 2023 2024 2025 2026F  2027F  2028F

s Doanh thu San luong

Ngudn: REE, Kafi Research DVT: Triéu kWh/MW - Ngudn: Kafi Research

Dy bao xac suat ENSO

100% -
90% I
80%
70%
60% ® El Nifio
50% Neutral

40% 5 La Nifia
30%

20%

10%

0%
1-2-3 2-3-4 3-4-5 4-5-6 5-6-7 6-7-8 7-8-9 8-9-10 9-10-11 10-11-12

Ngubn: NOAA, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research 6
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Danh muc nha may Thay dién thudc sé hiru ctia REE:

Nha may thay dién Cong ty Ty 1€ s& hiru (%) Céng suit (MW) Céng suit s& hiru (MW) Nam hoat dong
Mudong Hum MHP 79.8% 35 28 2011
ThacBa 2 TBC2 35.6% 19 5 2025
ThacBa TBC 60.4% 120 73 1975
Binh Dién BDH 25.5% 44 11 2009
Vinh Son — S6ng Hinh VSH 52.6% 145 76 2001
Thugng Kon Tum VSH 52.6% 220 116 2001
Soéng Ba Ha SBH 25.8% 220 57 2009
Thac Mo TMP 42.6% 220 94 1995
Srok Phu Miéng - IDICO ISH 34.3% 51 17 2007
Mién Trung — A Ludi CHP 24.3% 170 41 2012
Mién Nam SHP 11.1% 123 14 2010
Nam Ban 2 IED 100% 22 22 2018

Tra Khuc 2 TK2 100% 30 30 2027 (Dy kién)
Tong 1,419 583

Nguén: REE, Kafi Research

Tinh d&n cudi ndm 2025, dy 4n Nha mday Thiy dién Tra Khic 2 hién d3 hoan thanh duoc 80% tién d6 dy 4n, trong d6:

e Cong tac giai phong mat bang: 80% khdi lwong

e  Cong tac xay dung cong trinh chinh: 50% khai lvgng

e  (Cdng tac thi cong tuyén DZ 110kV: 80% cdng tac dao mdéng, bé tdng va 70% cdng tac ché tao thép
Theo doanh nghiép, du an du kién s& di vao van hanh thuong mai trong Q1/2027 va bd sung vao san lwgng thiy dién khoang 120 triéu kWh/ndm. Véi thoi diém
hoan thién nay, ching tdi van gilt quan diém rang mang thdy dién ndm 2026 van chiju ap lyc twong déi Ién do diéu kién thly van kém thuan lgi va san lugng cla
REE kha nang cao s& giam vé khoang 6,100 triéu kWh cdn c vao bién ddng san lugng so vdi thoi tiét trong lich sir.

» Pién gi6

Theo QHDP8 BC, ty trong cong sut 1ap dt ciia nhdm NLTT trong hé théng dién qudc gia dwoc nang 1én 44% téng cong suat, ting dang ké so véi mirc 29% trude

diéu chinh. biéu nay khong chi khang dinh vai tro trung tam clia NLTT trong co ciu ngudn dién tuwong lai, ma con mé ra du dia tdng trwdng 1&n cho cac doanh
nghiép hoat dong trong linh virc nay.

Dv phéng ty trong phat dién dén nam 2030F theo QHDS Cong suat lap dat theo ngudn theo QHD8 BC (2030F)

20 .- | £400
2030 (ares) _ l 158248

QHB8 BC
2030 (QHD8 BC) -- I 209,827
50,000 100,000 150,000 200,000 250,000
Diéngid6 MDién mattrdi WMThay dién M Dién khi  mDién khi LNG Dién than EKhac - Céc ngudn dién khéc
BVT: MW - Ngudn: QHDS, QHP8 DC, Kafi Research Ngudn: QHDS, QHD8 DC, Kafi Research

Trong béi canh do, dién gié hién dang chiém ty trong ngay cang |&n trong danh muc nang lugng cla REE (khodng 21% cong suat) va déng vai trd 1a mét trong nhitng
tru c6t bén canh thay dién. REE d3 tham gia dAu tw vao nhiéu dy &n dién gié tai cac khu vurc cé tiém ndng t6t, ddc biét 13 khu vuc ven bién mién Trung va Ddng
bang séng Clru Long nham gia ting cong sut khi thay dién dat gidi han. Nam 2025, doanh thu nhém dién gid dat 822 ty dong (+3% YoY) va LNST dat 211 ty dong
(-2%) do anh huéng bédi téc d6 gid & khu vire Tra Vinh.

Trung Tam Phan Tich: https://kafi.vn/research 7
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Danh séch céac nha may dién gié thudc s& hiru cua REE:

Ty 1é s& hiru Céng suat Céng suit s& hiru

Nha may dién gio Cong ty (%) (MW) (MW) Nam hoat dong Vi tri

Phi Lac1 TBW 50% 24 12 2016 Lam Péng (Binh Thuan cii)
Phu Lac 2 TBW 50% 26 13 2021 Lam Péng (Binh Thuan cii)
Loi Hai 2 TBW 50% 29 15 2021 Khanh Hoa (Ninh Thuan cii)
Tra Vinh (V1-3) RTV 100% 48 48 2021 Vinh Long (Tra Vinh ci)
Duyén Hai DHW 70% 48 34 Q1/2026 (D kién) Vinh Long (Tra Vinh cii)
Tra Vinh (V1-3 Gb2) Duyén Hai 2 100% 48 48 Q4/2026 (Dy kién) Vinh Long (Tra Vinh cii)
Tra Vinh (V1-5 & V1-6) Duyén Hai 3 100% 80 80 Q4/2026 (Dy kién) Vinh Long (Tra Vinh cii)
Téng 302 249

Nguén: REE, Kafi Research
» Dién mat troi

Gia nhap mang dién mét trdi tlr ndm 2019, mang nay da nhanh chéng trd thanh mot trong nhitng tru cdt quan trong trong danh muc NLTT ca REE, bén canh thly
dién va dién gié. Cac dy an nay chl y&u dugc phat trién trong giai doan co ché gia FIT cho dién mat trdi con hidu lwc, chl yéu tap trung vao céc dy an dién mét
trdi mai nha phuc vu nhu cau tiéu thu ndi bd cha khach hang céng nghiép, gitp REE hwdng mikc gid ban dién 6n dinh theo hgp déng mua ban dién dai han véi
EVN.

Nha may dién mat troi Cong ty Ty 1€ s& hiru (%) Céng suat (MW) Céng suat s& hiru (MW) Nam hoat dong
CTCP REE SE REE SE 100% 113 113 2020
Thic Mo TMP 42.63% 50 21 2020
CuJat CHP 24.25% 50 12 2019
Tong 213 146

Ngudn: REE, Kafi Research

Tuy nhién, sau khi co ché gia FIT hét hiéu lyc vao ndm 2021, hoat ddng dau tw vao NLTT tai Viét Nam nhin chung d3 bat dau chitng lai do thidu co ché gia hd tro va
quy dinh rd rang cho cac dy &n. Trong b8i cdnh d6, REE d3 phai tim kiém cac co hdi phat trién dién mat trdi mai nha theo méd hinh ty tidu, lan lvgt dau tw thém
7MWp va 20 MWp trong nam 2021 va 2022, nang tong cong sudt dién mat troi mai nha 1én 113 MWp vao cudi nam, cho thay nd lyc khong ngirng cla doanh
nghiép dé vuot qua kho khan.

San lwgng dién tai tao toan hé thang giai doan 2020-2025 Cong suat dién tai tao toan hé thdng giai doan 2018-2025
45 180% 25,000 23,500
21,447
40 160% 20,484 20,544 21,169
35 _ 140% 20,000 17,539
30 120%
15,000
25 100%
20 80%
10,000
5
15 60% 5,651
10 40% 5,000
5 . 20% 342
0 — — 0% _ —
2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
m— Dién gio e Dién m3ttroi  wes Sinh khGi %YoY EDién gié M Dién mit troi
DVT: Ty kWh - Ngudn: VEA, Kafi Research DVT: GW - Ngudn: VEA, Kafi Research

Nham thdo g& diém nghén nay, viéc ban hanh co ché mua ban dién tryc tiép (DPPA) theo Nghi dinh 57/2025/ND-CP vao ndm ngoai dugc ky vong s& mé ra kénh
tiéu thy dién mai cho cac dy dn NLTT. Co ché& nay cho phép cac nha phat dién ban dién truc ti€p cho khach hang tiéu thu Ién théng qua luéi dién riéng hodc thong
qua EVN, qua d6 giam sy phu thudc vao co ché mua dién tap trung va thuc ddy hinh thanh thj truding dién canh tranh hon.

Song song v&i d6, khung gia phat dién mdi cho NLTT dugc ban hanh trong ndm 2025, cung vdi viéc chuyén dich tir co ché gid FIT sang d4u thau canh tranh, dwoc
ky vong s& tirng budc thdo g& cac vidng mac chinh sach kéo dai trong nhiéu ndm. Trong co ché méi, cac dy an s& duoc lya chon dya trén nang lyc trién khai,
phuong an tai chinh va mirc gid chao thau canh tranh (khéng vt khung gid va IRR t8i da khodng 12%). Diéu nay tao lgi thé cho cac doanh nghiép c6 kinh nghiém
phét trién du &n va ning luc tai chinh manh nhu REE, d3c biét trong b8i canh céng ty dang d&t muc tiéu mé réng manh danh muc NLTT véi téng cong suat 2,000-
2,500 MW vao nam 2030.

Trung Tam Phan Tich: https://kafi.vn/research 8



https://kafi.vn/research

Khung gia phat dién méi theo Quyét dinh 988/QD-BCT:

DPién mat troi mat dat

Nha may DMT khoéng c6 hé
théng pin tich tri¥ (BESS)

DPién mat troi néi

Pién mit troi mat dat

Nha médy DMT cé hé théng
pin tich trir (BESS)

Pién mat troi néi

Dién gid trén dat lién

Dién gi6 gan bo

Dv phéng doanh thu va san lwgng dién mat trévi
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Nguon: REE, Kafi Research

5.29
7.09 4.24
3.87
6.45
7.69 5.12
4.70
6.02
7.09 4.81
4.40
7.18
7.69 5.69
5.23
7.50
8.5 6.92
7.05
9.8 7.61

Ngudn: Quyét dinh 988/Qb-BCT, Kafi Research

Trong bdi cadnh nay, ching tdi ki vong du dia tang trudng
trong trung va dai han clia mang dién mat troi van rat trién
vong nho vao chi phi van hanh thap va khéng phu thudc vao
nhién liéu dau vao, cdc nha may dién mat troi mang lai dong
tién 6n dinh va bién lgi nhuan cao cho mang nang lugng cla
REE. Tuy vay, tién d6 hoan thién QHDS van chua rd rang,
chiing t6i cho rang trong ngan han REE can duy tri chién lwgc
phét trién dién mat troi & quy mé chon loc, ddng thoi wu tién
mé& rong sang cac ngudn nang luong khac nhu dién gié dé da
dang hdéa danh muc phat dién.

Tham gia vao linh virc nhiét dién thong qua viéc nam gitt c6 phan tai cac doanh nghiép nhiét dién Idn, chd yéu la cdc nha may dién than trong hé thdng dién qudc
gia. Hoat ddng nay gilip REE da dang hda danh muc phat dién va gidm su phu thudc vao cac ngudn dién cé tinh chu ki va bién déng cao qua cadc ndm nhu thly dién.

Tuy nhién, vé dai han, véi dinh huéng ciia QHDS |4 chuyén dich sang NLTT va gidm phat thai, mang nhiét dién du kién cé thé chju 4p lwc ha ti trong trong co ciu
ngudn dién. Trong b&i canh dd, ké tlr ndm 2021 dén nay, REE d3 lién tuc thodi von khdi cadc nha may nhiét dién dé tap trung phat trién ngudn NLTT. Ndm 2021, REE
Energy d3 thodi ¢ phan khoi Nhiét dién Quang Ninh (QTP); ndm 2025 bdan toan bd vén tai CTCP Nhiét dién Ninh Binh (NBP) va gidm ti 1& s& hitu clia CTCP Nhiét

dién Pha Lai (PPC) xubng con 19.77%.

Didu nay phan anh rd vao két qua kinh doanh ndm 2025 clia mang khi téng san luvgng nhiét dién dat 3,652 triéu kWh (-20.2% YoY) do thodi vén & cac cong ty thanh
vién va thly dién duoc vu tién huy déng hon nho vao tinh hinh thay van thuan lgi. Do d6, LNST mang nhiét dién nam 2025 chi dat 22 ty déng (-66% YoY). Vi 16
trinh thodi b&t ¢d phan & cac nha may nhiét dién dé hudng dén tré thanh doanh nghiép san xuat niang lwgng sach, ching tdi cho rang REE sé tiép tuc thu hep
mang nay dé tap trung cho cdc mang khéc cé tiém nang vugt trdi hon.

Trung Tam Phan Tich: https://kafi.vn/research
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LNST va san lwong nhiét dién giai doan 2021-2025
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Ngudn: REE, Kafi Research
Nha may nhiét dién Cong ty Ty |& sé& hiru (%)
Nhiét dién Pha Lai PPC 19.77%
Téng

» Mang Co dién lanh
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DVT: TWh - Nguén: IEA, MOIT, Kafi Research

Cdng suat s& hiru (MW) Nam hoat dong
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206

Ngudn: REE, Kafi Research

Cong ty con REE M&E |3 nha thau co dién céng trinh hang d4u tai Viét Nam cho cac dy an dan dung, thuong mai, cdng nghiép va ha tang, cung cap céc dich vu lién
quan dén tu van thiét k&, 13p dat, van hanh va bao dudng nhiéu hé théng bao gom co dién, dién lanh, hé thdng chiéu sang, cap thoat nwdc, phong chéy chira
chay,... N3m 2024, t6ng gia tri hop dong ki md&i cla REE tirng dat dén 5,102 ty dong, chi yéu dén tir dy 4n San bay Long Thanh déng gép dén 2,534 ty dong. Nam
2025, REE lién tyc tring thau céc dy an dau tw cdng méi nhu Nha ga hanh khach T2- Cang hang khéng quéc té Cat Bi, m& rong nha ga T2 San bay quéc té Noi Bai,
cac dy an dan dung thuong mai nhu Golden Crown Hai Phong va Mandarin Oriental Da Nang... d3 gilp lvgng backlog dat 3,809 ty dong.

Doanh thu cta cac cdng ty thanh vién mang Co dién
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BVT: Ty déng - Nguon: REE, Kafi Research

Danh séach céc dw an M&E Ié'n gén day cta REE:

Dv an Dién tich san xay dung (m2)
Nha ga T2 — Cang HKQT Phd Bai 22,381
it S s T e

Nha may Groz-Beckert Viét Nam (GD2) 28,000

Tuyén Metro s6 1 — TP.HCM 22,600

Nha méy Nhiét dién Nhon Trach 3 & 4 N/A

M@ rong Nha ga T2 — Cang HKQT Néi Bai 412,000

Doanh thu mang co dién va tdng gia tri hgp dong ki mé&i
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3,500 4,800
5,000
3,000
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4,000
2,500
2,000 3,000
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1,000
1,000
500
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mDoanhthu 4 Téng gié tri hop dong ky méi
DVT: Ty déng - Ngudn: REE, Kafi Research
Nam hoan thanh Hang muc
2023 Thi céng hé théng dién, diéu hoa khong khi,
théng gid, PCCC cap thoat nudc
2023 Nha thiu co dién
Tu van thiét k& va thi cdng tron gdi hé théng co
2024 A
dién
2024 Thi cong hé théng diéu hoa khéng khi va théng
gi6, PCCC, cap thoat nudc, hé théng quan ly
2025 Thiét ké, cung cap, lap dat, chay thir hé théng
diéu hoa thong gid
2025 Thi cong hé thong diéu hoa khong khi, thong

gi6, cAp ngudn
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» Mang B4t dong san

Pa&i v&i mang bat déng san van phong, REE [a mét trong nhitng thuong hiéu uy tin trén thj trudng cho thué van phong hang B, hién dang sé& hitu 12 toa nha tai TP.
HCM véi téng dién tich cho thué wéc dat 181,749 m2. Cac tda nha clia REE da s6 duoc dinh vi 1a van phong tam trung, vi tri ndm & gan khu vic trung tdm TP. HCM
nén c6 murc gid cho thué canh tranh hon. Trong d6 E. Town la cdi tén d3 1am nén thuwong hiéu cho mang B4t ddng san cla REE v&i khu phirc gobm 6 toa nha van
phong toa lac & khu vic Quan Tan Binh cach trung tdm khoang 10km véi chat lvong hoan thién cao.

N&m 2024, tda nha E. Town 6 dugc dua vao van hanh chinh thirc va d3 dat dwoc ti 18 13p ddy 50% vao ndm 2025. Nhin chung, cac tda nha vin phong cla REE cé ty
18 14p day trung binh 93-95% nh& vao gia thué canh tranh, chat lwgng 6n dinh, vi tri khdng qua xa khu vy trung tdm thanh phé.

Danh séch céc toa nha vian phong cho thué cta REE:

Toa nha Diﬁ:;‘;"h Gi;;’;‘;ﬁﬂ;’;‘&i:’;" Vi tri (cii) $& hiru Nam hoat déng
E. Town 1 27,000 26 Quan Tan Binh, TP. HCM 100% 2002
E. Town 2 26,000 27 Quan Tan Binh, TP. HCM 100% 2007
E. Town 3 12,000 25 Quan Tan Binh, TP. HCM 100% 2008
E. Town 4 4,300 26 Quan Tan Binh, TP. HCM 100% 2008
E. Town 5 16,800 29 Quan Tan Binh, TP. HCM 100% 2019
E. Town 6 36,798 30 Quan Tan Binh, TP. HCM 100% 2024
E. Town Central 33,000 36 Quan 4, TP. HCM 100% 2017
REE Tower 18,000 29 Quan 4, TP. HCM 100% 2011
Toa nha Ba Hom 2,290 10 Quan 6, TP. HCM 100% 2011
Toa nha Nguyén Trai 3,000 13 Quan 5, TP. HCM 100% 2011
Toa nha Maison 1,133 12 Quan 1, TP. HCM 100% 2001
Toa nha IDC 1,428 22 Quan 3, TP. HCM 100% 2000
Téng 181,749
Nguén: REE, Kafi Research
Doanh thu va Bién Igi nhudn gdp mang cho thué van phong Dién tich cho thué van phéng va ty | 1ap day qua tirng nam
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DVT: Ty déng - Ngudn: REE, Kafi Research DVT: m? - Ngudn: REE, Kafi Research

DPa8i v&i mang Bat dong sdn nha &, dy an The Light Square tai B6 Xuyén (Thai Binh) v&i 45 san pham thap tang (7 cin biét thy, 11 nha phd lién k&, 27 shophouse)
cling véi khdi chung cu cao tang da bat dau ghi nhan két qua kinh doanh ké tir ndm 2024. Doanh thu ndm 2025 dat 183 ty dong (+128% YoY) va LNST dat 54 ty
déng (+63% YoY) dén tlr viéc chuyén nhugng khu dat chung cu va bén céc cdn hd thudc dy dn. Tuy nhién, trong bai canh I3i sudt vay mua nha ting cao, ching toi
cho rang thi truong bat dong san sé bat dau chitng lai, khién cac san pham clia dy én ban cham hon du kién.

» Mang Nudc & Mbi trwong

Mang Nudc & Mbi trwdng clia REE tap trung vao hoat déng san xuat va phan phdi nudc sach, ddng thdi cung cap dich vu ki thuat cho linh vure cp nwdc va xir ly
nudc. Ndm 2025, doanh thu mang nudc dat 174 ty dong (+53.62% YoY) va LNST dat 355 ty dong (+33% YoY). Phan I&n doanh thu hop nhat clia mang nudc dén tir
Céng ty TNHH TK Céng (TK+) — don vi do REE Water s& hitu 65% vén diéu |&. Va phan lgi nhuan hgp nhat clia REE chl y&u dén tir cac cong ty lién két do REE hop
tac v&i SAWACO dé thanh Iap va van hanh mot s6 cong ty cap nudc.

Trung Tam Phan Tich: https://kafi.vn/research 11
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Chung t6i dy phéng doanh thu mang nudc ndm 2026 dat 184 ty déng (+6% YoY) nh& san lwgng san xuit va phan phdi tiép tuc dwgc mé rdng. Cu thé, san lwong
san xuat dy kién dat khoang 541 triéu m¥nam, trong khi san lwgng phan phéi dat khoang 296 triéu m¥nam, vdi hiéu sut van hanh duy tri & mic cao khoang 94—
96%. Do didc thu nganh cé nhu cu 6n dinh va it bién déng va danh muc dau tu ctia REE Water ch( yéu tap trung tai cac dd thj Ién nhu TP. HCM va Khanh Hoa,
chuing t6i cho ring mang Nudc va M6i truong sé tiép tuc duy tri ting trudng 6n dinh.

Doanh thu va LNST mang nwéc San lwgng nwdc san xudt va phan phdi sé hiru
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Ludn diém dau tw

Luin diém 1: Mang Ning lwgng ting trwd'ng nhanh nhé mé rdng céng suit, dic biét & nhém dién gié

»  Nang lwong tai tao sé 1a xu hwéng chi dao trong co’ cdu ngudn dién qudc gia

Trong béi canh dich chuyén ning luvgng toan cau, cdc ngudn NLTT nhu dién gié, dién mét trdi, va thly dién ngdy cang tré nén canh tranh so véi cac ngudn dién
truyén théng nhu dién than va dién khi. Theo s8 liéu tir IRENA va Lazard, chi phi dién néng binh quan quy dan thé gidi (LCOE) cla dién gi6 va dién mat troi da giam
manh trong vong 15 ndm qua va tinh d&n n3m 2024 d3 thap hon so véi dién than, trong khi chi phi phét dién tir than cé xu hwéng tang do phu thudc vao gia nhién
liéu dAu vao. Xu hudng nay, cung véi nhu cau ngay cang I&n ddi véi ngudn dién sach, ti€p tuc cling ¢ vai trd cla NLTT trong co ciu ngudn dién tai Viét Nam.

Trong b8i canh dé, chién lwgc tap trung mé rédng danh muc NLTT cla REE dugc danh gid 1a phi hop véi xu thé clia nganh, ddng thoi giup doanh nghiép duy tri bién
Igi nhuan 8n dinh nh& chi phi van hanh thap va khéng phu thudc vao bién ddng gid nhién liéu dau vao. Ndm 2025, téng cong suat NLTT (gdm dién gié va dién mét
troi) theo ty | s& hitu dat 414 MW (+45% YoY) va téng san luvong dat 645 triéu kWh (-1% YoY).

Chi phi dién ning binh quan thé giéi (LCOE) Cong suat dién tai tao (ngoai thay dién) cha REE
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> MG rdng cong suat tao da birt pha véi 3 duw an dién gié dw kién di vao van hanh nam 2026

Nham theo dinh hwéng clia QHD8 DC, REE dang cho thay quyét tam manh mé khi tich ci'c mé rdng cong suat bang viéc tham gia dau thau cac du an dién gié quy
mo 1&n. Bét dau khdi cong vao ndm 2024, Nha may dién gié Duyén Hai vdi cong suat 48 MW tai Tra Vinh hién gan nhu d3 hoan thanh tat ca cac khéi lwong cong
viéc va dang trong qua trinh nghiém thu, chay thir. Néu di vao van hanh vao cudi Q1/2026 nhu du kién, du an s& b6 sung thém khoang 80 triéu kWh vao san luvgong
dién gié cta REE ndm 2026, tuvong dwong khoang 189 ty déng doanh thu.

Trong ndm 2025, REE d3 nhan dugc Quyét dinh chap thuan chi treong dau tuw véi 2 dy an dién gié gan bo: V1-3 GD2 va V1-5 & V1-6 GD2 véi téng vén dau tw
khoang 6,121 ty dong, lan luot thudc s& hitu truc ti€p bdi 2 cdng ty thanh vién |a REE Duyén Hai 2 va REE Duyén Hai 3. Ca hai dv 4n méi nay duoc ki vong déng
dién va di vao van hanh thuwong mai trong Q4/2026 véi téng cdng suat 128MW, déng gép thém khodng 350 trieu kWh/ndm (tuwong duwong khoang 828 ty dong
doanh thu).

Danh sach cac dw an nha may dién gié dang trién khai chia REE:

Dw 4n nha mav dién gié Téng vén dau tv Cong suat San lugng dién trung binh Tién d6 Du kién
y ydieng (ty déng) (MwW) (triéu kWh/nam) : hoan thanh
N Hoan thanh 100% khéi lugng trén 3
Duyén Hai 2,200 48 150 bién va 98% kh6i lrong trén b Théng 3/2026
V1-3 GDb2 2,257 48 132 Khéicong Q1/2026 Q4/2026
V1-5 & V1-6 GD2 3,864 80 218 Khéicong Q1/2026 Q4/2026
Tong 8,321 176 500

Ngudn: REE, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research 13



https://kafi.vn/research

Dv phéng san lwgng dién tai tao (ngoai thay dién) cua REE Dy phéng doanh thu nhém NLTT (ngoai thay dién) cia REE
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DVT: Triéu kWh - Ngudn: REE, Kafi Research DVT: Ty déng - Ngudn: REE, Kafi Research

» Thwong vu dién gié Phi Cud'ng — Bwdc nhdy vot vé quy mé céng suat trong dai han

Dv phéng cong suat dién gié dwoc bé sung khi REE Energy mua lai Dién gioé
Phu Cuong
1,200

Trong thang 3/2026, HDQT cla REE d3 théng qua viéc cdng ty thanh vién REE
Energy nhan chuyén nhuong téi da 100% c6 phan tai CTCP Dién gié Phu Cudng,
qua d6 cho phép REE ti€p quan cum duy 4n dién gié Pha Cudng tai tinh Séc Tring.
Trong giai doan dau, REE du ki€n ti€p quan hai nha may dién gié Phu Cudng giai
doan 1A (200 MW) va 1B (200 MW), déng thei tham gia phat trién céc giai doan
ti€p theo clia dy an. Cum du &n cé téng quy mé cdng suat Ién téi 1,400 MW, REE

1,000

800 i SN P = N
Energy sé ti€ép tuc phat trién giai doan 2 vdi cong suat 1,000 MW trong thoi gian

600 tdi, qua dé trd thanh mot trong nhitng dy an dién gié quy mé 1dn tai khu vyc
Dong bang song Clru Long.

400 Né&u duoc trién khai dung k& hoach, du an Phi Cudng duoc ky vong s& tré thanh
déng lyc ting trwdng cdng suat quan trong trong trung va dai han, gép phan

200 I I I gitp REE ti€n gan hon d&n muc tiéu nang téng cong suat phat dién 1&n hon 2,000

o

MW vao nam 2030. Dong thoi, viéc tham gia du an dién gié quy mé I&n ciing

phu hop véi dinh huéng phét trién NLTT theo QHDS, gitp REE clng c6 vi thé
2025 2026F 2027F 2028F 2029F 2030F trong linh virc ndng luong sach va da dang héa danh muc phat dién trong bai
B Cac nha méy dién gi6 con lai = Nha méy dién gié Phu Cudng canh nhu cu dién tai Viét Nam tiép tuc gia ting.

BVT: MW - Ngudn: REE, Kafi Research

Luan diém 2: Co dién lanh tiép tuc tang trwdng nho khéi lwong backlog cao va diém roi hach toan cac dw an cil

»  Tong gia tri hop d6ng ky mé&i ting manh nhé tring thau nhiéu dw an ha ting quy mé Ién

Mang Co dién lanh (M&E) ghi nhan déng luc tang trwdng tich cue khi cdng ty lién tuc tring thau nhiéu dy an ha ting va bat ddng san quy mé |&n trong giai doan
gan day. Cac hop dong tiéu biéu bao gdm gai thi cdng hé théng co dién tai SAn bay Cat Bi, San bay Phu Quéc, Téng tram An Khanh cla Viettel va mét s6 dy 4n dan
dung thuong mai nhu Khu biét thy bién Mandarin Oriental Da Nang va Golden Crown Hai Phong. Viéc lién tiép tring thau cac dy an ha tang trong diém va cong
trinh quy mé I6n khéng chi giup REE cling c8 vi thé trong linh vuc M&E ma con gép phan nang cao téng gid tri hop déng ky mdi, tao nén tang doanh thu 6n dinh
cho cac nam téi.

Nh& khéi lvgng hop ddng méi gia ting, ching téi du phdng gia tri backlog cla mang M&E ndm 2026F dat khoang 4,488 ty dong (+18% YoY), phan anh lwgng céng
viéc dang cho trién khai & murc cao. Backlog doi dao nay dugc ky vong sé hd tro tich cuc cho ting trwdng doanh thu clla mang M&E trong giai doan 2026-2027F
khi cac dy an budc vao giai doan thi cong va ghi nhan doanh thu.

M&t s6 dw an REE d3 tring thiu va dang trong qua trinh thi céng:

Dy an Tong gid tri g6i thau Hang muc N&m hoan thanh
(ty déng) du kién
Nha ga hanh khach T2 = 2,327 Thi céng hé théng Co dién 2027

Cang HKQT Cat Bi

Trung Tam Phan Tich: https://kafi.vn/research 14
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»

Nha ga hanh khach T2 —

Cing HKQT Phit Quéc N/A Thi cong hé théng Co dién 2026
T6ng tram An Khanh Cung cép vat tu, thiét bj &
(Viettel) 764 Thi cdng hé théng Co dién 2027
Khu biét thu bién
Mandarin Oriental Da N/A Thi céng hé théng Co dién 2026
Nang
Cang HKQT Long Thanh 231 Cung cap, 'a‘ig::]th'et bi cong 2026
Golden Crown Hai Phong N/A Thi cng hé théng Co dién 2026
Nguén: RE M&E, Kﬁ Research
Diém roi ghi nhan doanh thu cac dy an I1&'n da trién khai

Dv phéng doanh thu va téng gia tri hop dong ky méi giai doan 2026F-2027F

6,000

5,000

4,000
3,000
2,000
1,000

2021 2022 2023 2024 2025 2026F
HDoanh thu M&E B Téng gié tri hop dong ky méi

BVT: Ty déng - Ngudn: REE, Kafi Research

Bén canh luvgng backlog gia tdng, mang Co dién lanh (M&E) clia REE ciing
dugc ky vong ghi nhan tiang trwdng doanh thu trong ngan han nho diém
roi hach todn tir cac du 4n I1&n d3 trién khai trong giai doan trudc. Trong
dé, cac cong trinh trong diém nhu Cang HKQT Long Thanh dang budc vao
giai doan thi céng va hoan thién cac hang muc cudi, qua dé tao diéu kién
dé REE ddy manh ghi nhan doanh thu tir cac gdi thau cung cap va lap dat
thiét bi céng trinh trong n3m 2026.

Ngoai ra, mét s8 du an ha tang va bat déng san quy mé I&n khac cling
dang tién trién theo dung tién dd thi cong, gép phan hd trg qua trinh ghi
nhan doanh thu trong th&i gian t&i. Nhe d6, ching téi ky vong mang M&E
s& phuyc hoi ting trudng trong ngén han véi doanh thu ndm 2026 wdc dat
3,637 ty ddng (+3.3% YoY) khi lwgng cdng viéc tir cac dy an dang trién khai
duoc chuyén héa dan thanh doanh thu va loi nhuan, déng thoi tao nén
tang cho két qua kinh doanh 8n dinh hon trong céc ndm tiép theo.

Trung Tam Phan Tich: https://kafi.vn/research
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Luan diém 3: Ty & 13p day mang cho thué van phong cai thién véi déng gép dang ké cta E. Town 6

»  Nhu cau lwa chon vin phong hang B khu vue ria trung tam ho tro’ cai thién ty 1é 13p day

Theo Cushman & Wakefield, trong béi canh gia thué vin phong tai khu vire trung tam TP.HCM duy tri & mirc cao, xu huéng dich chuyén sang cac tda nha vin phong
hang B tai khu vuc ria trung tdm dang ngay cang rd nét khi nhiéu doanh nghiép wu tién t6i wu chi phi van hanh. Theo cac bdo céo thi trudng, gia thué trung binh
cla van phong hang A va hang B tai khu vuc trung tam [an lugt dat khodng 55 USD/m?%thang va 44.8 USD/m?%thang, trong khi cac tda nha hang B tai khu vuc ria
trung tdm cé mikc gia canh tranh hon, khodng 32.5 USD/m?%thang nhwng van dadm bao chét lwgng va vi tri thuan tién. Xu hudng nay dugc ky vong sé tiép tuc trong
nhitng ndm té&i khi cac doanh nghiép ngay cang chu trong dén hiéu qua chi phi.

Do d9, cac tda nha trong cum E. Town clia REE duwoc danh gid hudng lgi tir xu hudng nay nhé vi tri tai khu vuee Tan Binh — clra ngd phia Tay TP.HCM, thuan tién két
ndi vdi san bay va cac khu vin phong Ién. Dc biét 1a E. Town 6, du |a van phong hang A nhung véi mirc gid thué canh tranh déng ké so véi khu vire trung tam (dao
dong trong khoang 28-32 USD/m?¥théng) cling chat lwgng co sé ha tang t6t, ching t6i dy phdng doanh thu mang cho thué van phong ndm 2026 dat 1,313 ty dong
(+13.7% YoY) khi E. Town 6 dat dugc ty 1& 18p day khoadng 80% trong ndm 2026.

Ngudn cung thij trwérng cho thué van phong Viét Nam va ty 1é 1ap ddy qua cic  Du phéng doanh thu va ty & 13p day céc toa nha vin phong cta REE
nam trong giai doan 2020-Q2/2025
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DVT: m? - Ngudn: Cushman & Wakefield, Kafi Research DVT: Ty déng — Ngudn: REE, Kafi Research

REE d3 c6 budc chuyén dich 1én phan khiic cao cap khi duwa vao van hanh E. Town 6 — dy an vin phong hang A du tién, cho thay doanh nghiép da bat dau tich Ity
kinh nghiém trong viéc phat trién sdn phadm cé tiéu chuan cao hon so v&i danh muc BDS truyén théng. Dua trén nén tang d6, viéc REE dé xuat tham gia du an xay
dyng tda nha thuong mai dich vu tai Trung tdm tai chinh quéc t& Viét Nam thudc Khu chirc ndng s6 1, Khu dd thi Tha Thiém, TP. HCM c6 thé xem 1a buédc di tiép
theo trong chién lvgc mé rédng mang nay. Tuy nhién, van phong tai khu I8i ciia Trung tdm tai chinh qudc t& doi hoi tiéu chuin cao hon dang ké vé thiét k&, van hanh
va kha nang thu hat khach thué qudc té. Vi vay, du REE d3 c6 budc chuan bj ban dau, kha ning trién khai thanh cong van can thém thai gian kiém ching.

Trung Tam Phan Tich: https://kafi.vn/research 16
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Tinh hinh tai chinh

» Tinh hinh kinh doanh duoc dy bao tiép tuc ting trwéng nhanh hon trong giai doan t&i

Doanh thu thuan du phéng tiép tuc ting trwéng nhanh hon trong hai nim
t&i nhe ddng luwc chinh dén tir mang nang lwong, dic biét 1a cac du &n dién
gié méi.
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Véi du phéng két qua kinh doanh khéi sdc & mang ning lwgng cling véi déng
gop tir mang bat dong san, ching t6i dw phéng lgi nhuan sau thué cla cé
déng cong ty me ndm 2026 wéc dat 2,737 ty dong (+8.2% YoY).
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BVT: Ty dbng - Ngudn: REE, Kafi Research

»  C&u tric von lanh manh va don bay tai chinh c6 xu hwéng gidam dan

Tinh dé&n cudi nd3m 2025, t6ng tai sdn cla REE dat 40,067 ty dong (+10.2% YoY), trong dd, tai san c6 dinh la hang muc I&n nhat véi 14,130 ty dong (+1.2% YoY),
chiém lén dén 35.3%, chl yéu 1a nha clra, kién tric, va may méc thiét bi phuc vu cho hoat déng sdn xuit dién, co dién lanh va cac bat dong san cho thué. Bén canh
d6, cac khoan dau tu tai chinh ngén va dai han chiém thi hai trong co cu téng tai san véi 18.5% (twong duong 7,397 ty dong, +6.7% YoY). Trong d6, cong ty ghi
nhan 1,085 ty ddng tir d4u tu chirng khodan kinh doanh, trong dé c6 696.2 ty déng la c& phiéu VIB. Ngoai ra, doanh nghiép dang cé hon 2,433 ty déng |a chi phi xay
dung co ban d& dang dai han (+66% YoY), la chi phi xdy dyng du an van phong cho thué, cac dy 4n nha mdy dién gié Duyén Hai méi va thuy dién Théc Ba 2.

V@ cau tric von, REE duy tri xu hwdng gidm don bay tai chinh trong giai doan 2021-2025. Téng ng vay cudi ndm 2025 dat 10,852 ty dong (+4.4% YoY), trong d6 ng
vay ngan han I3 1,473 ty dong (+17.4% YoY) va no vay dai han 13 9,380 ty dong (+2.6% YoY). So v&i mirc 11,974 ty dong ndm 2021, quy md no vay da gidm dang ké
Vi hé s6 D/E cdi thién manh tir 0.73 [an xu6ng 0.44 |an. Diéu nay cho thay REE dang thuc hién chién lwgc tang tredng than trong va téi wu hda ciu tric vén, dong

thoi tao du dia vay no cho cac dy an nang lvgng mdi trong tuong lai.

Co ciu tong tai san chia REE ndm 2025

Tién va tvong duong tién
M Gid tri thuan dau tu ngan han
W Cac khodn phai thu
® Hang ton kho, rong
W Tai sdn lvu dong khac

B Phai thu dai han

Tai san ¢6 dinh

W B3t dong sdn dau tu

35%

M Tai san d& dang dai han
B D3u tw dai han

M Tai san dai han khac

Pon bay tai chinh c6 xu hwéng gidm dan trong giai doan 2021-2025
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Ngudn: REE, Kafi Research
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Céc chi s6 tai chinh khac cai thién tich cwc

Nhém chi s8 thanh toan ludn duy tri & mirc tét Céc chi s6 vé lgi nhuan dy kién cai thién trong giai doan 2026F-2027F
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Ngudn: REE, Kafi Research
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Dinh gia & Khuyén nghi

Ching t6i s&r dung phuong phép dinh gia DCF va P/E nham cung cap dinh gid hop ly va dong thoi phan anh ky vong clia thj trweong. Ching toi
khuy&n nghi MUA d6i véi c6 phiéu REE véi gid muc tiéu 82,835 VND/CP (upside +22.9%) dua trén ky vong: (1) Mang nang lugng tiép tuc Ia try
cOt vitng chac trong co cau doanh thu va LNST khi céc du an dién gié mdi dy kién di vao hoat dong trong ndm 2026, bé sung vao san luong dién
gi6 khoang 388 triéu kWh; (2) Mang Co dién lanh hwéng lgi nhd tring thau cac du 4n ha ting I6n; (3) Ty |18 18p dAy tda nha E. Town 6 cai thién
va ghi nhdn thém doanh thu tlr cac can hg thudc dy an The Light Square.

Phuwong phap Gia muc tiéu Ty trong
DCF 84,978 50%
P/E 80,692 50%
Gia muc tiéu 82,835
Gid hién tai 67,400
Tiém ning ting gia 22.9%
» Dinh gia theo FCFF
Chi tiéu bon vi 2026F 2027F
Lgi nhuan sau thué 2,737 3,142
Kh&u hao 1,325 1,610
Vén lwu dong 289 (201)
CAPEX (5,086) (5,177)
Dong tién ty do (FCF) 93 360
Gia trj hién tai cia FCFF (WACC) 87 313
PV cla gid trj cudi cing 43,256
Gia tri doanh nghiép 48,956
No rong (2,927)
Gid trj vén c8 phan 46,029
S8 lwgng cb phiéu lvu hanh 541,658,139
Gid hoply 84,978
»  Dinh gia theo P/E
Tén doanh nghiép Qudc gia Vén héa thi trwdng (ty dong) P/E ROE Beta % LNST
Nang luvong 56%
CTCP Co dién lanh (REE) Viét Nam 36,508 14.4x 12.7% 0.44
Téng Cong ty Dién lyc DAu khi Viét Nam (POW) Viét Nam 40,342 17.4x 7.1% 0.62
CTCP Thuy dién Gia Lai (GEG) Viét Nam 5,948 8.5x 15.0% 0.27
Nuwérc 14%
CTCP Nudc - Moi treong Binh Duong (BWE) Viét Nam 9,446 9.3x 17.5% 0.21
CTCP Nuéc Thi Dau Mot (TDM) Viét Nam 6,022 28.5x 8.2% 0.21
CTCP C&p nudc Bén Thanh (BTW) Viét Nam 556 11.5x 18.2% 0.10
Co dién - Xay lap 6%
T6ng CTCP Dich vy K7 thuat Dau khi Viét Nam (PVS)  Viét Nam 20,457 11.2x 12.7% 1.03
CTCP Tap doan PC1 (PC1) Viét Nam 10,961 10.4x 17.4% 0.82
BDS 20%
CTCP Vincom Retail (VRE) Viét Nam 59,421 9.2x 14.3% 1.99
CTCP D3u tu Nam Long (NLG) Viét Nam 13,437 19.1x 6.3% 1.01
CTCP Pau tu va Kinh doanh Nha Khang Dién (KDH)  Viét Nam 28,616 27.0x 5.9% 0.98
Trung binh nganh 14.1x 11.2% 0.59
P/E forward (d3 diéu chinh theo factors) 15.9x
Loi nhuan sau thué 2026F 2,737
EPS 5,053
S8 lwgng cd phiéu lwu hanh 541,658,139
Gia hop Iy 80,692
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Phu luc Bao cdo tai chinh

» Bang két qua kinh doanh

2021 2022 2023 2024 2025 2026F 2027F
Doanh thu thuin 5,810 9,372 8,570 8,384 10,012 11,022 12,063
Gia v6n hang ban (3,500) (5,042) (4,860) (5,260) (6,236) (6,507) (6,590)
Loi nhuan gop 2,310 4,330 3,710 3,124 3,775 4,514 5,472
Chi phi ban hang (85) (89) (93) (118) (120) (165) (181)
Chi phi QLDN (370) (578) (663) (578) (646) (772) (905)
Lgi nhuan tir HDKD 2,387 3,986 3,042 2,672 3,557 3,758 4,369
Chi phi Idi vay (663) (883) (939) (738) (684) (1,035) (1,232)
Loi nhuan trudce thué 2,400 3,879 3,056 2,688 3,517 3,758 4,369
Loi nhuén sau thué 2,135 3,515 2,787 2,396 3,149 3,379 3,928
LNST clia c6 déng Cong ty me 1,855 2,693 2,188 1,993 2,529 2,737 3,142
» Bang cin ddi ké toan
2021 2022 2023 2024 2025 2026F 2027F
Tai San Ngan Han 6,806 8,573 9,524 11,286 13,700 15,811 16,946
Tién va twong duong tién 1,831 1,151 3,023 5,636 3,046 4,405 5,145
Dau tu tai chinh ngén han 914 1,749 1,132 1,060 4,652 4,556 4,947
Phai thu ngén han 2,987 4,013 3,780 3,130 4,189 4,714 5,535
Hang tén kho 800 1,409 1,354 1,277 1,524 1,757 1,720
Tai san ngdn han khac 275 251 235 183 290 441 483
Tai San Dai Han 25,021 25,341 25,388 25,077 26,375 30,103 33,752
Phai thu dai han 37 33 17 36 108 35 35
Tai san c6 dinh 16,058 15,842 14,917 13,961 14,130 18,332 22,790
B4t dong san d3u tw 1,570 1,457 1,345 2,542 2,478 2,286 2,094
Chi phi xy dung d& dang 406 549 1,608 1,453 2,433 2,223 1,606
DP3u tu tai chinh dai han 6,261 6,491 6,560 6,199 6,312 6,312 6,312
Tai san dai han khac 688 969 941 885 915 915 915
Lgi thé thuong mai - - - - - - -
Téng tai san 31,827 33,915 34,912 36,362 40,076 45,914 50,699
No phai tra 15,469 14,711 14,142 13,908 15,280 18,867 21,076
No ngin han 4,062 4,086 3,945 4,070 5,149 4,975 4,204
No dai han 11,407 10,625 10,198 9,838 10,131 13,892 16,871
Vén cha sé hiru 16,358 19,204 20,770 22,455 24,796 27,047 29,623
Vén diéu 1é 16,358 19,204 20,770 22,455 24,796 27,047 29,623
Loi ich c6 déng thiéu s& - - - - - - -
Téng ngudn vén 31,827 33,915 34,912 36,362 40,076 45,914 50,699
Trung Tam Phan Tich: https://kafi.vn/research 20
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» Bang lwu chuyén tién té

Lwu chuyén tién té 2021
Luu chuyén tién thuan tir HD Kinh doanh 1,525
Luu chuyén tién thuan tir HD Dau tw (2,013)
Luu chuyén tién thuan tir HD Tai chinh 1,667
Luu chuyén tién thuan trong ky 1,179
Tién & twong dwong tién dau ky 652
Tién & twong duong tién cudi ky 1,831

» Chisé tai chinh

2021
Tang truwéng
Doanh thu 3%
Loi nhuan sau thué 13%
Téng tai san 55%
Téng vén chl s& hitu 34%
Kha néng sinh I1&i
Ty suat |3i gop 40%
TV sudt EBIT 32%
Ty suat |3i rong 37%
ROA 7%
ROE 15%
Hiéu qua hoat déng
S8 ngay khoan phai thu 140
S8 ngay hang tén kho 84
S8 ngay khoan phai trd 67
Kha néng thanh toan
Ty suat thanh todn hién thoi 1.68
Ty suat thanh todn nhanh 1.20
C&u trdc tai chinh
T6ng no vay/Téng tai san 0.38
Téng no vay/Vén chli s hitu 0.73

2022
1,569
(768)
(1,481)
(680)
1,831

1,151

2022

61%
23%
7%

17%

46%
39%
38%

8%

20%

113

81

47

1.46

0.34

0.59

2023
2,817
642
(1,588)
1,872
1,151

3,023

2023

-9%
21%
3%

8%

43%
34%
33%

6%

14%

146

106

48

241

2024
3,784
205
(1,375)
2,613
3,023

5,636

2024

-2%
17%
4%

8%

37%
29%
29%

6%

11%

145
97

47

2.77

2.33

0.29

0.46

2025
2,720
(4,568)
(743)
(2,590)
5,636

3,046

2025

19%
20%
10%

10%

38%
30%
31%

7%

13%

124
87

58

2.66

1.62

0.27

0.44

2026F
4,259
(5,086)
2,187
1,359
3,046

4,405

2026F

10%
19%
15%

9%

41%
40%
31%

8%

13%

108

99

79

2.82

0.29

0.50

2027F
4,493
(5,117)
1,424
740
4,405

5,145

2027F

9%
20%
10%

10%

45%
43%
33%

8%

14%

110

109

89

4.03

0.31

0.52

Bon vj: Ty déng — Ngudn: Kafi Research
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Phu luc thong tin

Danh muc tir viét tat
Viét tat
BDS
Cang HKQT
DNNN
DTT
FIT
HDKD
LNST
NLTT
NPAT-MI
PCCC
QHDb8

QHD8 BC

Y nghia

B4t dong san

Cang hang khéng quéc té
Doanh nghiép nha nwéc
Doanh thu thuan

Feed-in Tariff

Hoat déng kinh doanh
Loi nhuan sau thué

Nang luvong tdi tao

Loi nhuén sau thué clia c6 déng cong ty me
Phong chay chira chdy
Quy hoach bién Vil

Quy hoach Dién VIII Biéu chinh

Trung Tam Phan Tich: https://kafi.vn/research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghi dau tw cta Trung tdm Phan tich -
Céng ty C6 phan Ching khodn KAFI (“KAFI”)
duoc xay dung trén kha nang sinh |1&i dy kién
clia ¢6 phiéu, duogc tinh bang tdng cla (1)
chénh léch phan tram giira gia muc tiéu va gia
thi trwong tai thoi diém cong bo, (2) ty suat cd
tire du kién

Trir khi dugc néu rd trong bao cdo, cac khuyén
nghi dau tv cé thoi han dau tu 13 12 thang.

Tuyén bd mién trir

Mua: Kha ndng sinh 1&i cta c6 phiéu tir 15%
tré 1én

N&m gilr: Kha ndng sinh 1i cla cd phiéu ndm
trong khoang tir -15% dén 15%.

Ban: Kha nang sinh |&i cla ¢6 phiéu thap hon
15%.

Trong mét sé trudng hop, khuyén nghi dua
trén tiém ndng tang gid 1 ndm cd thé duoc
diédu chinh lai theo y kién cla chuyén vién
phan tich sau khi can nhdc mot s6 yéu té thi
trwong ¢6 thé lam anh hudng dén gia cb
phi€u trong ngan han va trung han.

Bdo cdo nay duoc viét va phat hanh béi Trung
tam Phan tich - Céng ty C8 phan Chitng khodn
KAFI (“KAFI”). Thoéng tin trinh bay trong bao
céo dya trén cac ngudn duoc cho la déng tin
cay vao thoi diém cong bé theo nhan thirc tot
nhat ctia KAFI. KAFI khéng chiju trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat cua
nhitng thong tin nay. Mot s6 dudng dan bao
c40 nay cé thé lién két véi nhitng trang web
khéc do céc bén th ba quan ly, khéng thudc
quyén kiém soat clia KAFI. KAFI khong dua ra
phat bi€u nao vé tinh chinh xac hodc vé bat ky
khia canh nao khac cta nhitng thong tin dang
tai trén cac trang web doé.

Céc quan diém, khuy&n nghi trong bdo cao
nay dugc KAFI dua ra sau khi xem xét k§ cang,
cdn than va dua trén nhan thirc t6t nhat ciling
nhu trén co s& nd luc dem lai mdt quan diém
mang tinh chat tham khao cho nha d3u tu.
Nhitng quan diém, khuy&n nghi ndy cé thé
thay d&i ma KAFI khéng can théng bao trudc
hay c6 trach nhiém cap nhat lién tuc cac thay
déi nay.

Khéng mét théng tin cling nhuw khuyén nghij
nao trong bao cao nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky chirng
khodn nao. Viéc s&t dung bat ky ndi dung,
thong tin nao trong bao cao nay sé do cac nha
dau tu toan quyén quyét dinh va tu chiu hoan
toan trach nhiém va rdi ro. Cac nha dau tu can
hiéu ré k&t qua dAu tu cé thé phu thudc vao
rat nhiéu yéu t6 khach quan va hoan toan nam
ngoai kha ndng nhan biét, du dodn hodc kiém
soat cla KAFI. Do vay, cac nha dau tw nén xem
xét muc tiéu dau tu, tinh hinh tai chinh va nhu
cau dau tv cha minh, tham khao y kién tw van
tlr cac chuyén gia vé van dé tai chinh, thué,
phap ly va cac khia canh khac trudc khi thuc
hién giao dich d6i vai bat ky chirng khoan nao
cla (cac) cong ty dwoc dé cap trong bdo céo
nay.

KAFI khéng chiu trach nhiém d6i vdi bat ky
thiét hai ndo phat sinh tr ho3c lién quan dén
cdc sai sot, bo sét hodc hé qua nao tir viéc st
dung cac théng tin, ap dung cac khuyén nghi
trong bdo cdo nay. Trong moi truong hop,
KAFI cung cac don vi hop danh hodc phap
nhan hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khdng chiu tréch nhiém déi vai cac
nha d3u tu hodc bat ky t6 chirc, ca nhan nao
tlr bat ky quyét dinh hodc hanh déng nao
duoc thyc hién dya vao nhitng thong tin,
khuyé&n nghi trong bao cdo nay hoic bat ky
thiét hai mang tinh hé qud, cu thé hoic thiét
hai twong ty tham chi trong trweong hop KAFI
d3 duoc thong bao vé khad ndng xay ra thiét
hai dé.

B4o cdo nay |a san pham thudc quyén s& hitu
cla KAFI, khéng bén nao dwoc phép sao chép,
chuyén giao, sra d8i, dang tai lén cac phuong
tién truyén théng (toan bé hodc mét phan)
ndi dung bdo cdo ma khéng cé sy dong y
trudc bang van ban cla KAFI,
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