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CTCP Co dién lanh (REE VN)

Bloomberg Code (REE VN) | Reuters Code (REE.HM)

Trung thau du an nhung da phan anh vao gia

Cap nhat khuyén nghi GIU, gia muc tiéu 72,200 dong

REE la cong ty hoat dong trong ba linh vuc chinh: M&E (Cd dién lanh), Dién va Bat dong san (BDS). Ngoai
ra, REE con hoat dong trong linh vuc nuéc. O' mang nang Iugng, REE s hitu cac nha may véi cong sudt
thiét ké Ién tGi 1,050 MW; véi mang bat dong san, REE dang cho thué khoang 180,000 m2, vdi ty trong Igi
nhuén chiém 25%. Vi phuang phap dinh gid SOTP, chiing t6i cap nhat muic gia muc tiéu cho REE la VND
72,200 vé6i khuyén nghi GIU. Chiing t6i ki vong REE s& cd miic ting trudng 6n dinh nhd vao trién vong
phét trién rat [6n trong finh vuc NLTT véi muc tiéu cdng suét dat khoang 2,000-2,500 MW cudi ném 2030.
Cap nhat KQKD Q2/2025 va 1H2025

Trong Q2/2025 REE ghi nhan doanh thu thuan dat 2,513 ty dong (+15% YoY), va LNST cong ty me dat
624 ty dong (+76% YoY). Lily k& 1H2025, doanh thu thuan dat 4,582 ty dong (+14% YoY) va LNST cong
ty me dat 1,235 ty dong (+48% YoY). Nguyén nhan chi yéu do tang trudng manh mé tir (1) mang nang
lugng nhd thdi tiét thuan Igi cho thiy dién, gid ban cao; (2) mang bat dong san tir chuyén nhugng khu dat
chung cu va cac can ho thudc du an The Light Square.

Chién lugc phat trién 2025-2028

_ Mang ¢ dién lanh: Ghi nhan tdng gia tri hgp dng ky mdi dat 1,853 ty dong (-40,8% YoY) trong 1H2025,
chti yéu do cling ky nam trudc ky dugc hgp dong I6n tir du &n Cang hang khdng Qudc té Long Thanh.

_ Mang bat dong san: E-Town 6 dd dugc khai truang vao 27/06/2024. Vé gia thué du kién s& dao dong tlr
24 USD/m2 dén 29 USD/m2. Gia dinh ty I€ Idp day cho nam 2025-2026 [an Iugt khoang 50% - 70%. Chiing
t6i ki vong mang cho thué ghi nhan doanh thu dat 1,265 ty dong va 1,428 ty dong. Vé du’ an Bo Xuyén:
Céng ty dang d&y manh hoat ddng ban hang vdi gia ban khoang 40 — 50 triéu/m2. Chling t6i ki vong ghi
nhan doanh thu cho 2025 va 2026 [an lugt a 473 ty dong (& bao gdm chuyén nhugng khu dét chung cu
udc tinh khoang 158 ty dong trong Q2/2025) va 598 ty dong.

_ Mang dién: Ki vong doanh thu 2025-2026 lan lugt dat 4,679 ty dong (+10% YoY) va 4,950 ty dong
(+6% YoY). Chl yéu do san lugng thly dién cai thién dang k& trong 2025 nhd thdi tiét thuan Igi, van hanh
nha may Théc Ba 2 tir thang 4/2025, va nha may dién gid Duyén Hai V1_4 trong ndm 2026.

_ Cap nhat cac du’ an mdi: (1) Nha may thly dién Tra Khiic 2 (30 MW), san lugng trung binh khoang 120
triéu kWh, du kién s& van hanh vao gilta ndm 2027. (2) Dy én dién gi6 Duyén Hai V1_4 (48MW) dur kién
van hanh gilta ném 2026. (3) Dy an dién gié Tra Vinh V1-3 GD 2 (48 MW) du kién van hanh vao ndm
2027. Ngoai ra, trong thdi gian vira qua REE da tring thau dau tu Dy an dién gid Tra Vinh V1-5, V1-6 GB2
(cdng sudt 80 MW), chiing t6i du' kién s& van hanh vao nam 2027.

Rui ro: (1) Rui ro thai tiét khién san Iugng clia nhém thay dién gidm st; (2) Tién do ban giao du an bat
dong san cham haon du kién, ti 1€ I3p day cho thué cham hon; (3) Rui ro tién dd thuc hién du an dién tai
tao cham hon ky vong.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 9,372 8,570 8,384 10,087 10,809
LN HDKD (t) VD) 3,647 2,954 2,428 2,787 3,154
LNST cty me (ty VND) 2,690 2,188 1,993 2,458 2,757
EPS (dng) 7,569 5,354 4,237 4,538 4,425
BPS (dong) 43513 4,270 40,127 38,542 37,050
Bién LN HDKD (%) 389 345 290 276 292
Bién LNST (%) 375 325 286 296 3038
ROE (%) 183 134 107 11.9 12.0
PR (¥) 94 122 16.0 159 163
PRR (x) 16 13 17 19 20
EV/EBITDA x) 7.7 7.9 105 105 95

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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BAO CAO CONG TY CTCP G dién lanh (REE WN) Ngay 09 thang 09 nam 2025
n n n, ? - \
Cap nhat Ket qua Kinh doanh Q2/2025 va 1H2025
Tiéu chi Q2/2025 % YOY 1H2025 %YoY Chu thich
Doanh _ Cha yéu do mang nang lugng va bat dong san cai thién
2,513 15% 4,581 14% .
thu dang ké
_ Nhg tinh hinh thay van thuan Igi trong nira dau nam 2025,
Nang
1,145 26% 2,433 26% dac biét la & khu vuc mién Trung, san lugng thly dién tang
lugng
39% YoY
NuGc 58 753% 103 854%
B4t dong _ Mang cho thué: Chu yéu do ghi nhan doanh thu tir Etown
san dan cu 6, khi cling ky khong ghi nhan
443 34% 729 23%
va cho _ Mang dan cu: Ghi nhan doanh thu ban khu dat chung cu va
thué cac can ho The Light Square
_ Do ghi nhan hgp déng I8n trong cling ky nam trudc tir dy
M&E 867 -7% 1,316 -11%
an Cang hang khong Qudc té Long Thanh
LNST c6
doéng cty 624 76% 1,235 48%
me
_ Chu yéu do Igi nhudan mang thuy dién tang trudng manh
Nang mé nhd san lugng tang, gia ban cai thién do tham gia nhiéu
239 126% 652 90%
lugng haon vao thi trudng dién, chi phi tai chinh giam do tai ¢ cau
ng vay
_ Céc cbng ty lién két hoat ddng &n dinh, nhd nhu cau st
Nugc* 95 62% 161 28% dung nudc sach cao, va diéu chinh tang gia nudc tai Nha
may nudc Song Da
_ Mang cho thué: 1H2025, LNST dat 224 ty dong (-17.4%
Bat dong YoY) do khau hao cao tir Etown 6, va ty 1& 13p day (khdng
san dan cu bao gébm Etown 6) giam 1.7% YoY
217 41% 320 12%
va cho _ Mang dan cu: 1H2025, LNST dat 96 ty dong (+524.9%
thué YoY) do ban khu dat chung cu va cac can ho The Light
Square
_ Do tinh hinh thu h6i cong ng cai thién, chi phi quan ly va
M&E 24 129% 43 25%
Idi vay giam
Khac 49 88% 59 31%

Nguon: D{ liéu cong ty, Shinhan Securities Vietnam. * REE s3 hiiu rat nhiu cong ty lién doanh lién két, nén Igi nhudn mang nudc cd xu hudng I6n han

doanh thu.
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BAO CAO CONG TY CTCP G én anh (REE V) Ngdy 09 thang 09 ném 2025

UéSc phéng doanh thu, Igi nhuan ciia REE (2025F-2026F)

(Bon vi: ty VND) 2022 2023 2024 2025F 2026F

Doanh thu 9,372 8,570 8,383 10,087 10,809
Nang lugng 5,365 4,801 4,240 4,679 4,950
Nuéc 154 67 114 120 126
Bat dong san 1,037 1,049 1,149 1,738 2,026
M&E 2,816 2,653 2,880 3,550 3,707

Lgi nhuan gop 4,316 3,710 3,124 3,603 4,063

Lgi nhuén tir HDKD 3,647 2,954 2,428 2,787 3,154

LNST cong ty me 2,690 2,188 1,932 2,458 2,757
N&ng lugng 1,666 1,315 1,007 1,292 1,356
NuGc 339 321 267 324 339
Bat dong san 579 563 509 620 910
M&E 131 -9 149 178 185
Khac -25 -2 0 44 -33

Bién Igi nhuan (%)

Bién Igi nhudn gop 46.1 43.3 37.3 35.7 37.6

Bién Igi nhuan tir HDKD 38.9 34.5 29.0 27.6 29.2

Bién Igi nhudn hgp nhat 37.5 32.5 28.6 29.6 30.8

Tang trudng (%YoY)

Doanh thu thuan 61.3 -8.6 -2.2 20.3 7.2

Lgi nhuan tir HDKD 66.9 -23.6 -12.2 23.0 10.6

LNST cbng ty me 45.0 -18.7 -8.9 23.3 12.2

Nguon: D{f liéu cng ty, Shinhan Securities Vietnam

LNST dong gop cho cong ty me cua mang nang lugng (2025F-2028F)

(ban vi: ty VND) 2024 2025F 2026F 2027F 2028F

LNST dong gop cho cong ty me 1,007 1,292 1,356 1,549 1,662
Thay dién 746 882 911 962 1,010
Dién mat trgi 36 36 37 38 39
bién gid 215 253 289 427 489
Nhiét dién 64 83 78 79 78
bién ban lé 25 38 41 43 46
Khac -79 0 0 0 0

Nguon: DiF liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]
CTCP Cg dién lanh (REE VN)

binh gia va khuyén nghi

Khuyén nghi Giif véi gia muc tiéu VND 72,200

Ngay 09 thang 09 nam 2025

Chung t6i cap nhét dinh gia vai CTCP Cd dién lanh REE véi khuyén nghi ndm gitf va gid muc tiéu ¢ mdc VND
72,200 tudng g vdi mdc tang 8.1% so vdi thi gia hién tai. BEi véi tam nhin dai han, REE la mét khoan dau tu cd

thé dugc can nhic vdi nhiing ly do sau:

1) Mang bat dong san dan cu tang trudng manh mé dén tir ban giao du an the Light Square; mang cho thué
dugc ki vong s& cai thién vdi toa nha ETown 6 dan van hanh hiéu qua han.

2) Gia ban dién gi6 dugc phé duyét vao thang 5/2025 cho dién gi6 dat lién va gan bd cd mic gia cao nhat
fan Iuct 13 1,840 déng/kWh va 1,987 d6ng/kWh cao hon so véi mUic gia trén chuyén tiép tir 9%-15%.

3) Nhiéu dy an NLTT nhu thay dién va dién gié dugc dua vao van hanh 2025-2029. REE 6 lgi thé vithg chac
trong dau thau cac du an dién gid ddc biét tai khu vuc Vinh Long (Tra Vinh cfi).

Phuong phap dinh gia

Chiing t6i str dung phuong phép dinh gia tdng hdp titng phan (SoTP) dé dinh gia REE. Cu thé, ching i p dung
dinh gid DCF véi cdc mang sau: nang lugng, bat dong san dan cu va bat dong san cho thué. Béi vai mang cg dién
lanh M&E, mang nudc sach va cac cong ty lién doanh lién két, chiing t6i dling phuang phap P/E vdi P/E muc tiéu

la13.

Chi phi sir dung von binh quan (WACC)

WACC (%) 12.50
Lai suat phi rdi ro (%) 3.1
Phan b rdi ro v o phan (%) 8.5
Beta 1.28
Chi phi ng (%) 8.0
Chi phi str dung von (%) 13.9
Ty Ié ng trén von 0.22
Gia tri ng vay (ty VND) 10,061
Nguon: D{ liéu cong ty, Shinhan Securities Vietnam
SoTP Gia tri (ty VND)  Phuang phap
Nang lugng 34,408

Thiy dién 24,505 DCF, PE

Nhiét dién 1,091 DCF, PE

pién gid 7,442 DCF

Dién mat troi 938 DCF

Ban lé dién 432 PE
Nuéc 4272 PE
Cd dién lanh 2,302 PE

4 T € Shinhan Securities
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BAO CAO CONG TY CTCP G én anh (REE V) Ngdy 09 thang 09 ném 2025
Cho thué van phong 8,656 DCF
Bat dong san dan cu 915 DCF
Chirng khoan kinh doanh 2,018 MV
Cong: SO du tién (ty VND) 4,780
Trir: NG (ty VND) 10,061
Trur: Lgi ich c8 dong thiéu s6 8,160
Gid tri von chu sd hitu 39,167
S8 lugng c6 phiéu dang luu hanh (ty) 0.542
Gia muc tiéu (VND) 72,264

Ngudn: D{ li€u cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Co cién lanh (REE WN)

Ngay 09 thang 09 nam 2025
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BAO CAO CONG TY

iét Nam / Tién ich
LVick e / Tien ich] Ngay 09 théng 09 ném 2025

Nhiing su kién quan trong clia REE
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Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

CTCP G dién lanh (REE WN) Ngay 09 thang 09 nam 2025

Tong quan doanh nghiép

Lich st hinh thanh va phat trién

Cdng Ty C6 Phan Ca Bién Lanh (HoSE: REE) dudc thanh 1ap tir ndm 1977. REE & mdt trong hai doanh nghiép
dAu tién niém yét trén san chiihg khodn TP.HCM vao ndm 2000. Cd ciu cd ddng clia REE tuong déi cd dic khi
cac cd ddng I6n chiém gan 60% trong khi quy Platinum Victory Pte. Ltd ndm gitf trén 30% va lién tiép ning ty 1&
sG hiiu.

Stt C6 dong Ty Ié s6 hitu
1 Platinum Victory Pte. Ltd 41.60%
2 Nguyén Thi Mai Thanh 12.83%
3 Nguy@n Ngoc Hai 5.5%
4 Nha nu6c (HFIC) 5.3%
5 Apollo Asia Fund Ltd 4.75%
6 Khéc 30.02%

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietnam, cap nhat tai 03/2025

Hién tai cong ty hoat dong & ba mang kinh doanh chinh bao gom: Cd dién lanh (M&E), Bat dong san va Nang
lugng & Nudc. Nganh cht Iuc hién tai clia REE la mang Nang lugng khi dong gdp 51% doanh thu va 52% lgi
nhuan trong nam 2024.

REE tham gia vao nganh tién ich tir ném 2010, hién tai danh muc ndng lugng clia REE c6 tdng cdng suét udc tinh
[én ti 1,050 MW chti yéu la Thly dién, Nhiét dién va Nang Iugng tai tao (NLTT). Bén canh do, REE con sG hitu
CTCP Phét trién Dién Iuc Tra Vinh (DTV) hoat dong trong viéc ban 1é dién.

Cd cau doanh thu clia REE
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°
=

B Co diénlanh  ®B&t déng san Nang lugng Nuéc

Nguion: Dt iéu cong ty, Shinhan Securities Vietnam

Bén canh dd, mang M&E la mang kinh doanh truyén thong clia REE thuting déng gop trén 60% doanh thu trong
giai doan 2017-2020, tIr nam 2021 dén nay ty trong doanh thu clia mang nay da giam xuéng khoang 30%. Tuy
nhién, mang M&E cd bién Igi nhuan rong thap (dudi 10%) nén dong gop vao Igi nhuan sau thué clia tap doan
véi ty trong nhd. Trong khi dd, REE tham gia mang bat dong san tirthdi diém vira niém yét trén san chiing khodn.
Phan khtic cht dao ctia REE la cho thué van phong hang B tai TP.HCM.
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Tién ich]
CTCP Cg dién lanh (REE VN)

Ngay 09 thang 09 nam 2025

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023 2024 2025F 2026F  Nim(Tydong) 2022 2023 2024 2025F 2026F
Tong tai san 33928 34912 36,362 39539 44,239  Doanhthuthudn 9372 8570 8384 10,087 10,809
Téi sén ngén han 858 9524 11,286 13,165 15014 Téng trieing (%) 613 86 22 203 72
Tién va tuong duong tién L151 3023 5636 4792 6042  Giavénhangbén 5056 4860 5260 6484 6746
Bau t' TCngén han 17499 1132 1060 2119 2270 |ginhuangdp 4316 3710 3124 3,603 4,063
Céc khodn phdithu 4013 3780 3130 4539 4865 Bién i nhudn gdp (%) %1 433 33 3B 36
Hang tn kho 142 1354 1277 1513 1621  ChiphiBH&QLDN (669) (756)  (69%)  (816)  (909)
Téi san i han 25342 25388 25077 26374 29225  INtrHDKD 3647 2954 2428 2,787 3154
Tai san ¢ dinh 15842 14917 1391 13579 16,784 Téng tudng (%) 669 (236) (122) 230 106
Chi phi xéy duhg o ban 6491 6560 619 6927 7141 Bién LN i HDKD (%) 389 345 290 276 292
Tai sén dai han khac 3009 3911 4917 5868 5300  |NKhac 229 102 260 513 495
Tong ng 14,717 14,143 13,908 14,583 16,507 Thu nhdp i chinh 203 227 318 462 553
Ng ngén han 4091 3945 4070 4404 4690 Chi phi i chinh (943) (1,016)  (791)  (799)  (914)
Khodn phéi tra 861 1,085 %6 1,109 1,189 Trong dé: Chi ph i vay (879)  (939) (738) (753)  (872)
Vay va ng thué tai chinh ngén 1455 1238 1254 1277 1339 Loiinhudn rong tir HOKD khéc 969 891 733 850 856
Khéc 1775 162 1910 2018 21682 INTT 3876 3056 2688 3300 3,649
Ng dai han 10626 10,198 9838 10179 11,817 Thu TNDN (363) (269) (292) (319) (320
Vay va ng thué tai chinh dai han 9946 9505 9143 9485 11,121  |NeT 3513 2,787 2396 2981 3,329
Khéc 680 693 695 694 6% Téng truting (%) 645 (207) (1400 244 1.7
Vén chi s6 hitu 19,211 20,770 22,455 24,956 27,732 Bién I nhun rong (%) 75 325 286 296 308
ViGn gop chii s6 hil 3564 4097 4710 5417 6230 LNST 6 dong cng ty me 2690 2188 1,993 2458 2,757
Thing durvén 1,050 1,05 1013 1,013 1,013 Lgiich CDTS 823 598 403 523 572
Vi khéc 188 369 416 416 416 LN trubc thuéva ldi vay 4755 3995 3426 4,053 4521
Loinhuan git i 10,706 11,802 12,761 14032 15423 Téng truéing (%) 52 (160) (142) 183 115
Loi ch o3 ddng khong kiém soét 3703 3452 3555 4078 4,650 Bién LN (%) 07 466 409 42 418
*Ng vay 11401 10743 10397 10,762 12460  LNtrwdcthué Iivay va khdu hao 5980 5259 4,724 5383 5846
*Ng rong (tién) 10250 7,720 4761 5970 6418 Téng truing (%) 512 (121 (102) 140 86
Bién LN (%) 638 614 563 534 541
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty déng) 2022 2023 2024 2025F 2026F  Nam 2022 2023 2024 2025F 2026F
Tién tir HDKD 1559 2817 3,784 1669 3,030 EPS (dng) 7569 5354 4237 4538 4425
Lgi nhudn rong 3513 2787 23% 2981 3329 giss((‘}i"ng)) 4?’(5)(1)(3) 42’;;2 4?333 3?’335 31838
Khau hao TSCP hiius hinh 1,25 1264 1298 1330 1325 PER (0 OB ol
(LA tirHD déutr (1,298) (1,347) (1,116) (1,298) (1,395) PR (0 16 13 i 19 20
Thay d6i von luu dong (1,526) 376 82 (1344)  (229) EVJEBITDA () o oI 105 o
Thay doi khéc (355)  (263) 384 - - Lo ' ’ ’ ’ '
Tien tir B déu tf 7e3) 62 205 (2376) (297) Ty R chitra ot (%) 210 130 190 240 220
el 1 Li ot (%) 001 170 138 138 138
Thay dditaisén cd dh (854) (1916) (875 (1908) (3957)  Knhanangsinhlci
They daita in dutf @) 671 8 (1038) (151 gy earrpA o) 638 614 563 534 54l
Knec Ta L5 NN 50 W Bién LNt HEKD (%) 389 45 290 276 292
Tién tir HD tai chinh (1476) (1,588) (1,375) (113) 1,147 Bién LNST (%) 375 325 286 296 308
Thay divén o5 phén 1 R 28 R - ROA (%) 104 8.0 6.6 7.5 7.5
Tién i vay/(ra) ng (687) (918)  (360) 365 1,698 ROE(%) 183 134 107 119 120
CB it lgi nhudn déi trd cho CSH (574)  (886) (L,027) (481)  (553) ”\E;lr;ang /th” d‘:"hsc’i — e
P g vay /Von chu o b . h X i
Thay doikhec___ @ 26 (9 O 0 Ng'vay rong/ EBITDA (%) 1714 1468 1008 1109 1098
Luuichuyén tienthuantrongndm ~ (680) 1,872 2,613  (820) 1,250 Ty 5Bt thanh todn &1 mé t(%) 709 1053 1645 1569 1772
Tong tién ciau ném 1831 1,151 3023 5636 4792 Kha néng thanh todn i vay (x) 54 43 46 54 5.2
Thay i trong ty gid - - - - - Higu qua hoat dong (ngay)
Tong tién cudi ndm 1,151 3023 5636 4816 6042 S5 ngay vén lut dong 144 138 116 143 143
Ngudn: Di iéu cBng ty, Shinhan Securites Vietnam S6 ngay hang ton kho 46 35 4.0 46 43
S6 ngay khoan phai thu 2.7 22 24 26 23
Nguon: Dif liéu c6ng ty, Shinhan Securities Vietnam
9 T € Shinhan Securities
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BAO CAO CONG TY CTCP G dién lanh (REE WN) Ngay 09 thang 09 nam 2025
CTCP Cd Pién Lanh (REE VN)
Gia co phiéu ) Khuyén Giamyctiéu | Khoang gia MT (%)
Ngay nghi o) TG e

240% - : (VND) binh 0/Thap
200% -
160% 76,000
120% -

80% N 20/12/2022 (BClandau)  MUA 88300 116§ -13.4/359

40%

0% F.W"ﬁv o 04/04/2023 (BCcApnhat)  GIT' 77400 | 26| -280/21.1

-40% -

SO O T T T S S - T 11/11/2024 (BCcpnhdt) GIU 68600 146! -77/314
SR R R U R IR 08/09/2025 (BC ¢4 ~
b P Gl 72200 159! 35/265

= REE VNI
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REE VN Equity eeeece |Mean

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nam Hoang

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: REE VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.
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