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Cap nhat bPHDCD — REE

Ngay cdp nhat: 31/03/2026

K Kafi

Khuyé'n nghl m

Gia hién tai 68,500
Gia muc tiéu 82,835
Loi nhudn ky vong +21%

Thong tin giao dich

Nganh Pa nganh
KLGD TB 52 tuan 825,411
SLCP lwu hanh 541,658,139

Bién dd 52 tuan 52,200-74,200

Vén hod 37,103.58 ty dong

Beta 0.48

Bién ddng gia REE 1 ndm
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Gié déng clra

C6 dong lén

QuY dAu tu Singapore Platinum

Victory Pte. Ltd gt
Cong ty TNHH Nang lwgng REE (REE 14.12%
Energy)

Nguyén Thi Mai Thanh 12.83%
'?gnjct[\\/ﬂaéu tw Tai chinh Nha nudc 7.16%
Apollo Asia Fund 4.75%

CAP NHAT SU’ KIEN DAI HOI DONG CO DPONG THU'ONG NIEN CTCP TAP DOAN
CO DIEN LANH (HSX: REE)

Vao ngay 31/03/2026, REE t6 chirc Dai hoi dong c6 dong (DHDCD) thudng nién 2025 véi cac ndi
dung chinh nhu sau: (1) Trinh bay két qua kinh doanh ndm 2025; (2) Théng qua k& hoach kinh
doanh cho nd3m 2026 va tdm nhin d&n 2030F; (3) Thong qua phwong an phan phéi loi nhuan
ndm 2025 va ké hoach c8 tirc ndm 2026; (4) Mién nhiém va bau clr b sung thanh vién HPQT.

»  KE&t qua kinh doanh ndm 2025

K&t thic ndm 2025, REE ghi nhan doanh thu thuan dat 10,012 ty déng (+19% YoY) va lgi nhuan
sau thué dat 2,529 ty dong (+27% YoY), Ian lugt hoan thanh 98% va 104% ké hoach ndm. Ting
trwdng lgi nhuan vuot trdi so vai doanh thu chi yéu dén tir déng gop tich cuwc cla mang nang
lvgng trong bdi canh diéu kién thly van thuan loi hd tro san lwong thay dién. Bén canh dé,
mang bat dong san ciing bat dau ghi nhan loi nhuan trd lai sau giai doan tram lang trudc dé,
gép phan cai thién tong thé hiéu qua hoat ddng clia doanh nghiép trong ndm.

» K& hoach kinh doanh nam 2026

Tai DHDCD, REE trinh k& hoach kinh doanh ndm 2026 v&i doanh thu muc tiéu dat 12,230 ty déng
(+22% YoY) va lgi nhuén sau thué dat 2,814 ty dong (+11% YoY). Néu hoan thanh, day sé& la mirc
doanh thu va lgi nhun cao nhat trong lich sir hoat dong cla doanh nghiép, phan &nh dinh
huwédng tiép tuc mé réng quy mo va duy tri da tang trwdng trong cdc mang cot 15i.

2025 KH2026 %YoY

Doanh thu thuan 10,012 12,230 22%
Ndng lvgng 4,979 5,476 10%

Co dién lanh 3,521 4,672 33%

Bét déng sén 1,338 1,861 39%
Nuwdc va Méi truong 174 221 27%
LNST clia C8 déng Cong ty me 2,529 2,814 11%
Ndng lugng 1,412 1,465 4%

Co dién lanh 164 227 38%

Bét déng sén 513 693 35%
Nuwdérc va Méi truong 355 346 -3%

) LNST dd bao goém thu nhap khdc rong khdng phén bé theo méng 84 ty ngm 2026.
BVT: Ty dbng - Ngudn: REE

»  Pinh hwdng phat trién clia doanh nghiép va tam nhin 2030F

Nang lwgng: Tap trung mé rong danh muc ndng lugng tai tao (NLTT) hudng dén muc tiéu 3 GW
nam 2030F, bao gbm dién gié gan bd va ngoai khoi, dién mat troi va thly dién. Trong ndm 2026,
doanh nghiép du ki&n kh&i cdng cac dy an méi véi téng cong sudt 328 MW, bao gobm V1-3 GD2
va V1-5&6 GD2 (du kién van hanh trong ndm 2026), cung véi du én Phi Cudrng 1A va 1B (200
MW, dy kién van hanh nam 2027).

Co dién lanh (M&E): REE d3t muc tiéu ky ma&i khoang 6,000 ty dong gia tri hop déng trong ndm
2026 (+70% YoY), nham tan dung da phuc hdi clia nén kinh t& va thj truong bat dong san. Dong
thoi, doanh nghiép dinh hudng m& réng sang cac linh vuc ¢o gia tri cao, it canh tranh va yéu
cau ky thuat phirc tap hon nhu nha méy dién NLTT va LNG, trung tam di? liéu va cdc cong trinh
ha tang quy mé I&n. Mot s6 du an tiéu biéu bao gdm san bay quéc t& Phi Qudc, trung tam hdi
nghi APEC va cac Viettel Data Center Hoang Hoa Tham.

Bat dong san: Tiép tuc ddy manh phan khuc van phong, véi muc tiéu nang téng dién tich cho
thué 1&én 300,000-400,000 m? vao ndm 2030. Doanh nghiép duy tri muc tiéu ty 1& 13p day khoang
97% d6i v&i danh muc hién hitu (khéng bao gbm E. Town 6), ddng thoi duwa E. Town 6 tir mirc
53% hién tai Ién 100% trong ndm nay. V& dai han, REE tap trung phat trién cac dy 4n van phong
— thwong mai tai khu vuc trung tam, bao gom cac dy an gén véi khu trung tam tai chinh (IFC)
TP.HCM. Dang chu y, du an cao &c vin phong New City — Thi Dirc dang duoc thic déy trién khai
va dy ki€én van hanh nam 2027.

Nwéc & mdi tredrng: Dy kién duy tri 8n dinh trong ndm 2026, tiép tuc hoan thién GD2 nha may
nuwdc Song Pa, nang téng cdng suat [&n 600,000 m¥/ngay dém. Ddng thai, dw 4n nha may nwdc
Tha Birc 4 vdi cong suat 300,000 m¥ngay dém (duy ki€n van hanh ndm 2028) d3 duwoc phé duyét
va s& dong vai tro la dong luc ting trwdng trong trung han.

Trung Tam Phan Tich: https://kafi.vn/research
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Phwong an phan phai lgi nhuan ndm 2025 va ké hoach ¢4 tirc nam 2026

PHDCD d3 thdng qua phuong an phan phdi lgi nhuidn ndm 2025 v&i mirc ¢6 tirc bao gdm 10%
bang tién mit va 15% bang c6 phiéu (ty 1& 100:15). B&n canh do, doanh nghiép ciing trinh k&
hoach ¢6 tirc ndm 2026 véi mirc tam (ng t8i da 10% bang tién mat, tuy thudc vao két qua kinh
doanh thuec té.

Ngoai ra, REE ciing thdng qua phuong an phat hanh c6 phiéu theo chuong trinh ESOP véi
500,000 c6 phiéu, ménh gid 10,000 dong/cd phiéu, nham tao ddng luc va gan két lgi ich gitra
nguoi lao dong va doanh nghiép.

Mién nhiém va bau clr bd sung thanh vién HDQT

Quan diém cltia ching toi

Tai DPHDCD Ian nay, REE d3 thdng qua viéc mién nhiém mdt s6 thanh vién Hi ddng quan tri va
ban diéu hanh, bao gdm éng Alain Xavier Cany va ba Hsu Hai Yeh — dai dién cho c6 déng Ién
Platinum Victory, cung v&i 6ng Windsor Cristobal khai vi tri Gidm déc Tai chinh.

Pong thoi, doanh nghiép bd nhiém hai thanh vién méi |a dng Nirukt Narain Sapru va 6ng Lee
Liang Whye, d@u |3 cidc nhan su cip cao thudc hé sinh thai Jardine Cycle & Carriage. Viéc thay
d&i nay phan anh sy diéu chinh trong co cau dai dién cla c6 déng I&n tai REE, cling nhu cap
nhat vé nhan sy cap cao trong bé mdy quan tri cia doanh nghiép.

Chung t6i duy tri danh gia tich cwc d6i véi REE khi doanh nghiép dang budc vao chu ky ting
trwdng mdi giai doan 2026—2030, trong b8i canh vi mé va chinh sach thuan lgi, d3c biét 1a nhu
cau ning lwong gia tdng va xu huwéng ddy manh dau tuw ha tdng. Ndm 2026 duoc xem 13 giai
doan “xay nén” khi REE ddng thoi trién khai cac dy an ndng lvong maéi, mé rong backlog mang
co dién lanh va cai thién hiéu suat khai thac & mang bit déng san.

Luan diém dau tw dya trén ba tru cot chinh: (1) mang ndng lvgng véi du dia mé rong cdng suat
1&n trong dai han, dac biét |a dién gid; (2) mang M&E déng vai tro dan dat ting trudng ngan han
nh& backlog cao tir cac du dn ha ting quy md 16n; va (3) mang bat dong san tao dong tién 6n
dinh va con du dia cai thién hiéu suét.

Trén co s& d6, ching tdi duy tri khuy&n nghi MUA d6i véi ¢ phiéu REE véi gia muc tiéu 82,835
VND/cp (upside 21% so v&i gia déng clra ngay 31/03/2026), du van can theo ddi cac rdi ro lién
quan dén thdy van, tién d6 cac du 4n nang luwgng va thi trudng bat dong san.

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
cdo 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 thong 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,
khuyén 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,

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