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Securities

Bloomberg

Nang lurong birng sang

BCLandau

Giamuctieurzteng  VND 88,300
Gid hién tai or222) VND 75,400
Suat sinh loi 17.1%
VNINDEX 1023
P/E thi trubng (22F ) 108
Vonhda(ty VND) 26,797
SLCP dangluu hanh (triéu) 35
SLCP turdo giao dich(triéu) 14
Tylé turdo giao dich (%) 01
52 tudn cao/thap(VND) 100,000/54,435
KLGD binh quan 90 ngay (triéu CP) 07
GTGD binh quan 90 ngay (ty VND) 40
S hitu nudc ngoai 49
C8dongion ) Platinum Victory PTE. Ltd 309
Nguyén ThiMai Thanh 122

Bién dong gid 3T 6T 121
Tuyét doi (%) 95 214 302

TgdoivéiVN-ndex(%) 54
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Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 88,300 dong

CTCP Co Dién Lanh (HoSE: REE) la doanh nghiép hang dau trong nganh tién ich niém yét trén san chimng
khoan. REE 1a mdt trong nhimg doanh nghiép c6 thé duy tri sudt sinh 181 &n dinh ciing véi md hinh kinh
doanh hiéu qua va phu hgp xu hudng. Dy trén phuong phap FCFF, chiing tdi dua ra khuyén nghi mua ddi
Vi REE & murc dinh gia 88,300 dong. Doanh thu va Igi nhuan clia REE sé tiép tuc tang trudng bén ving vi:
(1) Si bung nd clia nhém thiy dién & mang nudc dem vé dong tién 6n dinh; (2) Mang Bat dong san durgc
thic ddy nhd dy an Etown 6; (3) Sy phuc hdi clia mang M&E vdi cac dyr an trong diém.

Thuy dién téa sang & mang nudc dem vé dong tién &n dinh

San lugng dién thuong pham clia REE dugc ky vong vugt 9,500 triéu kWh (+80% YoY) trong ndm 2022 nhd
vao thai tiét thudn lgi va sy ddng gdp clia nha may thdy dién Thugng Kon Tum sau khi hgp nhat VSH. Bén
canh do, gia ban FMP trén thi truong phéat dién canh tranh lién tiép leo déc cling véi ty 18 huy ddng clia
nhom thiy dién tdng cao chinh 1a dong luc cho sy buing nd trong mang dién ndm nay ctia REE. Ngoai ra,
cac du an nang lugng téi tao cling la diém sang khi day chinh [ mang dau tu chién lugc clia doanh nghiép
trong nhirng nam t&i day.

Dai véi cac doanh nghiép nganh nurdc, hé sinh thai clia REE da ¢ hon 10 cai tén tir san xudt dén phan phéi
dem vé Igi nhudn hang nam trén 270 ty déng. B&n canh d6, REE con cho thdy tham vong di sdu hon vao
nganh qua dong thai thau tdm lai cong ty tu'van nudc TK Cong.

Mang bat dong san durgc thic ddy tir du an Etown6

Mang bt dong sdn cho thué dem vé dong tien déu dan du kién s& c6 cu hich Ién dén tir du 4n Etown 6 s&
dugc thuong mai hda vao cudi nam 2023 dua téng dién tich mat san cho thué Ién trén ngudng 190,000
m2. Vdi uy tin va vi thé s8n c6, chiing toi ky vong rang dur an nay s& sém dat dugc ty 18 18p day trén 95% nhu
nhiing toa nha van phong trudc dé ma REE da thuc hién. Ngoai ra, véi trang thiét bi hién dai cing xu huéng
tré trung, du ki€n gia cho thué clia Etown 6 s& cao hon 20% so vdi nhing dur &n cli clia REE. V@ cac du én
mdi, REE cho biét ho dang theo dudi mot s6 dy an tiém nang da hoan thién phap ly hodc quy dat sach
nhung cac d6i tac chua c6 ngudn Iuc dé thyc hién.

Su phuc héi tir mang M&E véi cac du an trong diém

Méc dU M&E Ia mang kinh doanh truyén thng clia REE nhung mang kinh doanh da c6 giai doan tram lang
do su canh tranh gay gt clia cac ddi thi trong nganh cling &nh hudng clia dai dich Covid-19. Tuy nhién,
trong thoi gian téi véi lan séng dau tu cong dugc chinh phd thiic ddy manh mé&, REE dugc ky vong s& tap
trung nhirng gdi thau quan trong nhu san bay Long Thanh.

RUi ro: (1) Bién ddi khi hau; (2) Dong dat bét ngd; (3) Su ¢6 tai c&c nha méy; (4) Canh tranh ngay cang gay
gat trong mang M&E va cac du an dau tu cong trién khai chdm hon dur kién.

VUNIndex — ess= REE VN EQUITY

Ngudn: Bloomberg
Nam 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 5,640 5,810 9,227 9,211 9,740
LN tir HDKD (ty VND) 1,901 2,387 3,353 3294 3,708
A a Lgi nhudn rong (ty VND) 1,714 2,135 3,014 2,958 3329

A Chuyén vién : :

Mtaikhosn [ Chuy ] EPS(VND) 5,251 6,003 8,846 8,491 9,661
BPS(VND) 14928 14,707 52,538 60,774 68,330
[wyRi[m] NhutNguyén OPM 34% 41% 36% 36% 38%
| NPM 30% 37% 33% 32% 34%
= B (84-28)6299-7751 ROE 14% 13% 16% 14% 14%
>4 nhut.ng@shinhan.com PER (x) 9.3 115 86 86 79
PBR (x) 16 16 15 13 1.1
@ Shinhan Securities EV/EBITDA (x) 135 52 63 63 59

Nguon: Dt liéu congty, Shinhan Securities Vietnam

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 conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietham Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated 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 disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Co'cau doanh thu ctia REE
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CTCP Co'Bién Lanh (REE) Ngay 20 thang 12 nam 2022

Tong quan doanh nghiép

Lich str hinh thanh va phat trién

C8ng Ty C6 Phan Cobién Lanh (HoSE: REE) dugc thanh 13p tirndm 1977. REE [a mdt trong hai doanh nghiép
dau tién niém yét trén san chimg khoan TP.HCM vao nam 2000. Co ciu cd dong clia REE tuong ddi ¢ dac
khi cac ¢ dong Ion chiém gan 60% trong khi qu Platinum Victory Pte. Ltd nam gir trén 30% va lién tiép
nang ty 1 s& hitu.

Stt Co dong Ty & s& hiru
1 Platinum Victory Pte. Ltd 30.9%
2 Nguyén Thj Mai Thanh 12.2%
3 Apollo Asia Fund Ltd 5.9%
4 Nguyén Ngoc Hai 5.5%
5 Nha nudc (HFIC) 5.3%
6 Khac 40.3%

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Hién tai cong ty hoat dong & ba mang kinh doanh chinh bao gdm: Co dién lanh (M&E), Bat dong sanva Nang
lugng & Nugc. Nganh chi lurc hién tai clia REE la mang Nang lugng & Nudc khi dong gop 53% doanh thu va
66% lgi nhuan trong nam 2021.

REE tham gia vao nganh tién ich tir nam 2010, hién tai danh muc ndng lugng clia REE c6 tong cdng sust udc
tinh 1én t6i 978 MW chti yéu la Thly dién, Nhiét dién va Nang lugng tai tao (NLTT). Bén canh d6, REE con s&
hitu CTCP Phét trién Bién Iuc Tra Vinh (DTV) hoat dong trong viéc ban 1€ dién.

Co cau lgi nhuan rong clia REE
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Ngudn: DTt liu cdngty, Shinhan Securities Vietnam

Nguon: Ditliéu congty, Shinhan Securities Vietnam

Bén canh d6, mang M&E la mang kinh doanh truyén théng clia REE thuong dong gdp trén 60% doanh thu
trong giai doan 2017-2020, tuy nhién nam 2021 bj dnh hudng bai Covid-19 da khién ty trong doanh thu
xudng & murc 31%. Tuy nhién, mang M&E c6 bién lgi nhuan rong thap (dudi 10%) nén dong gop vao lgi
nhuan sau thué clia tap doan véi ty trong nhd.

Trong khi d6, REE tham gia mang bat ddng san tir thoi diém vira niém yét trén san chimg khoan. Phan khiic

chti dao clia REE la cho thué van phong hang B tai TP.HCM, hdng nam mang kinh doanh nay dong gop loi
nhuan gdp 1&n thir hai trong tap doan (29%).
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BAO CAOCONGTY CTCP Co'Bién Lanh (REE) Ngay 20 thang 12 ndm 2022

Vi thé hang dau trong mang nang luong clia REE
REE la doanh nghiép c6 cdng suat thiét ké Ian thir ba trén san chiing khoan véi nhém thiy dién dong gop
trén 50% cong sudt. Hién tai, tdng cong sudt clia cac nha may thly dién cla REE & mirc 524MW véi 9 cong
ty trurc thudc trdi dai khap ba mién. Trong ndm 2022, REE dang thurc hién xdy dung nha may thdy dién Thac
Ba 2 vdi cdng sudt 18.9 MW cling vdi viéc trién khai Thiy dién Vinh Son 2&3. Tuy nhién, vai 90% tiém nang
phat trién thdy dién I6n (>30MW) da can kiét, REE dang dan chuyén hudng sang phat trién cac du an nang
luong tai tao (NLTT).

Tong cong suat thiét k& mot s6 doanh nghiép niém yét trén san nam 2022 (MW) Co'cau congsuat thiét ké clia REE
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Ngudn: EVN, Shinhan Securities Vietnam

Nguon: Ditliéu congty, Shinhan Securities Vietnam
Trong nhitng nam gan day, REE lién ti€p ddy manh phat trién mang nang luong ti tao. Cu thé, vao cudindm
2020, 86MW dién mat troi clia REE da dugc hoa ludi dién quéc gia. Trong nam 2021, REE tiép tuc dua thém

3 nha may dién gi6 gdm Phu Lac 182, Lgi Hai 2 va Tra Vinh V1-3 vao hoat dong dua téng cong sudt clia
mang nay [én 126MW.

Co cau to chirc va cac tai san ctia REE

Co'cau to chirc ctia REE
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Nguon: Dit liéu céngty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP CoBién Lanh RER Ngay 20 théng 12 ndm 2022
Trong finh vurc dién, hé sinh thai clia REE bao trum dén 15 cong ty. Cac cong ty nay chtl yéu hoat déng trong
finh vurc san xudt dién gom cé thiy dién, nhiét dién than va nang lugng téi tao. Trong nam 2021, REE da
nang ty 1& s& htu tai CTCP Thly dién Vinh Son - Sdng Hinh (HoSE:VSH) 1én 50.5% va hgp nhat két qua kinh
doanh gitip doanh thu va lgi nhuan clia REE but téc. Trong nam 2022, REE d3 lién tiép mua vao ¢6 phiéu
VSH d€ nang ty & s& hitu 1én mrc 52.15% trong bdi canh san lugng clia cong ty nay tang phi ma.

Stt Congty Tén day du Ngu6n dién Co(nh%‘;;;at Ty Ié s& hiru
1 REE Energy CT TNHH Nang lugng REE Panganh 100%
2 PPC CTCP Nhiét dién Pha Lai Nhiét dién than 1,040 24%
3 NBP CTCP Nhiét bién Ninh Binh Nhiét dién than 100 30%
4 TBC CTCP Thay dién Thac Ba Thuy dién 120 60%
5 VSH CTCP Thay dién Vinh Son - Séng Hinh Thuy dién 356 52%
6 ISH CTCP Thay dién Srok Phu Miéng - IDICO Thuy dién 51 34%
7 CHP CTCP Thay dién Mién Trung Thay dién, NLTT 220 24%
8 SBH CTCP Thiy dién Séng Ba Ha Thuy dién 220 26%
9 MHP CTCP Thay dién Mudng Hum Thuy dién 348 80%
10 T™MP CTCP Thuy dién Thac Mo Thy dién, NLTT 220 43%
1" SHP CTCP Thy dién Mién Nam Thy dién 1225 12%
12 BDH CTCP Thy dién Binh Dién Thy dién 44 26%
13 TBW CTCP Phong dién Thuan Binh Phong bién 789 50%
14 REESE CTCP Nang lugng mat troi REE NLTT 925 100%
15 DTV CTCP Phét trién dién Tra Vinh Ban Ié dién 66%

Ngudn: Di¥ liéu cong ty, Shinhan Securities Vietnam

Trong linh vuc nudic, hé sinh thai REE gom c6 10 cdng ty con va lién két véi cac dang loai hinh da dang nhu
san xudt, phan phdi va tu van. Vao ndm 2021, REE da thau tdm thanh cong TK Cong chuyén vé cac hoat
dong tu van trong nganh nudc. Pay 1a mdt budc di chién Iuge cia REE d€ tao tién dé thuc hién cac thuong
wu M&A trong tuong lai.

~ B B Pia ban hoat Cong suat . Tylésd
Stt Congty Tén day du dé ng : (m3/gngéy) Loai hinh h)ll'i'u
1 REE Water CT TNHH Nudc sach REE TP.HCM San xuat nudc 100%
2 B.0.O CTCP B.0.0 Nudc Thi Burc TP.HCM 300,000 San xudt nudc 42%
3 | swic CG—;P Bautrvakinh doanhnudesach Sa-—— oy 300,000 San xust nuec 40%
4 THW CTCP Bau twnudc Tan Hiép TP.HCM 300,000 San xudt nudc 32%
5 VCW CTCP Bau tu nudc sach Song Ba Ha Noi 300,000 San xuat nudc 36%
6 TK Cong CTTNHH TK Céng Canudc Tuvan 65%
7 DW CTCP Cap nudc Th Burc TP.HCM Phan phdi nudc 44%
8 KHW CTCP Cap thoat nudc Khanh Hoa Khanh Hoa 120,000 San xudt nudc 44%
9 NBW CTCP Cap nudc Nha Beé TP.HCM Phan phdi nudc 20%
10 GDW CTCP Cap nudc Gia Dinh TP.HCM Phan phdi nudc 20%

Ngudn: Di¥ liéu cong ty, Shinhan Securities Vietnam

Trong linh vurc bat dong san (BDS), REE tiép tuc duy tri ty [é cho thué trén 98% vdi khoang 150,000 m2 dién
tich mat san cho thué nhd vao chét lugng uy tin cling nhur gia cd phu hgp trong phén khuc.

Stt | Toanha Pia chi U'éc tinh dién tich (m2)
1 IDC 163 Hai Ba Trung, Phuong 6, Quan 3, TP.HCM 2,000

2 Maison 180 Pasteur, Phudng Bén Nghé, Quan 1, TP.HCM 1,353

3 | Reecrop 366 Nguyén Trai, Quan 5, TP.HCM 3370

4 Etown 364 Cong Hoa, Phudng 13, Quan Tan Binh, TP.HCM 100,000

5 REE Tower 9 Poan Van Bo, Quan 4, TP.HCM 20,000

6 Etown Central 11 Poan Van Bg, Quan 4, TP.HCM 34,000

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

5| € Shinhan Securities
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CTCP CorBién Lanh (REE) Ngay 20 thang 12 nam 2022

Quan diém dau tu

1. Thay dién téa sang vd mang nudc dem vé dong tién 6n dinh

Su buing né ctia thiy dién va dinh hugng chuyén déi xanh
Tong cdng sudt thiét ké clia cac nha may dién REE dang nam gilr & mirc 978 MW, trong d6 53% dugc dong
gop tlrthly dién, 18% tir NLTT (dién mat trdi va dién gid), con lai la nhiét dién than. Cong ty dinh hudng phét
trién than thién véi mai trudng va han ché phat thai khi carbon.

San lugng dién clia cic cong ty con va cong ty lién két clia REE (trir nhiét dién) (triéu kWh)
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Ngudn: Dt liéu congty, Shinhan Securities Vietnam
San lugng dién clia REE trong nam 2022 (trlr nhiét dién) dur kién sé tang truding vurgt qua ngudng 9,500 triéu
KWh (+60% YoY) nhd vao tinh hinh thai tiét thily van thuan Igi va nha may thiy dién Thugng Kon Tum clia
VSH skhi hoa ludi dién trong ca ndm. Chiing t6i ky vong nha mdy nay sé dong gop hon 2,000 triéu kWh dién
cho VSH trong nam 2022.
Ty I& huy ddng cac ngudn dién tir thang 1/2021 dén 10/2022 (%)
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® Thay dién Nhiét dién Dién khi Nang lwgng titao  ®Dién nhap khiu

Ngudn: EVN, Shinhan Securities Vietnam

Dai véi cac doanh nghiép thay dién, Trung tdm Diéu do Hé thong dién Qudc gia (A0) sé uu tién huy dong

6 | € Shinhan Securities
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CTCP Co'Bién Lanh (REE) Ngay 20 thang 12 nam 2022

ngudn dién c6 gia von thap nhét trong hé thdng nham t6i uru hda. Do d6, cac doanh nghiép thiy dién khi cb
thoi tiét thuan loi s& dugc huy dong voi cong sudt t6i da c6 thé vi gid von thap nhét trong cac loai hinh dién
déng gop. Trong nam 2022, hién tugng La Nina tac ddng manh dem vé lugng nudc rat doi dao cho cac ho
chira gilip cac doanh nghiép c6 két qua kinh doanh an tugng.

San lugng dién clia cac cdng ty con va cong ty lién két ctia REE (triéu kWh)
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Nguon: Dit liéu cdngty, Shinhan Securities Vietnam

Trong d6, khoang 70-80% san lugng dién s& dugc ban cho EVN vdi gid PPA, vao phan san lugng con lai s& dugc
ban trén thi truang phét dién canh tranh (CGM). Trong ném qua, do bédi canh dia chinh tri phirc tap da khién
gia clia nguyén vat liéu dau vao dién (than, khi) tang manh khién cac doanh nghiép dién khi va nhiét dién than
khé canh tranh trén thj trudng nay tao digu kién d& nhom doanh nghiép thiy dién c6 két qué kinh doanh tich
cuc.

Gia dién thi trudng toan phan (FMP) binh quén (dong/kwh)
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Ngudn: EVNGENCO3, Shinhan Securities Vietnam

Doanh thu va Igi nhudn clia REE sau 9 thang dau nam tang manh lan lugt dat 6,302 ty (+61.1% YoY) va 1,971
ty (+85.4% YoY) va nhd vao ddng luc chinh dén tir mang dién. Ty trong 16n nhat van 13 thiy dién, két qua tich
cure nhovao tinh hinh thdy van thuan lgi cling vdi gia ban tang cao. Bén canh d6, nhom dién gié c6 toc d6 tang

71 € Shinhan Securities
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BAO CAOCONGTY CTCP CorBién Lanh (REE) Ngay 20 thang 12 nam 2022
manh nhat trén 350% nhd vao ba nha may dién gié mdi dugc dua vao st dung.
Doanh thu ctia cac nhém dién trong 9 thang dau nam (ty) Loi nhudn clia cac nhom dién trong 9 thang dau nam (ty)
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Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Nguon: Dif liéu congty, Shinhan Securities Vietnam

Theo dinh huéng phét trién cla cong ty, nhimg du &n phat trién sap t6i s& thudc mang NLTT. BGi véi mang
nhiét dién than, tai PHDCD nam 2022 cdia REE ban lanh dao cho biét rang cdng ty s& thodi vén doi véi Nhiét
dién Pha Lai va budr di nay da dugc 1én ké hoach tir trudc.

Mang nuéc dem vé dong tién &n dinh va giau tiém ning trong viéc M&A cac doanh nghiép cling nganh

Trong mang nudc, REE kinh doanh chinh hai mang phan phéi nuéc va san xudt nudc. Béi véi mang phan phoi
nudc, day la mét trong nhig nhém cé bién Igi nhuan rong thap nhat khi duy tri & mdrc 4%-5% trong 3 ba nam
qua. Trong khi d6, nhdm san xuét nudc duy tri bién loi nhudn rong cao vugt trdi & mirc 38%-40% trong ndm
2020va 2021.

Vi nganh nudr, gia ban dugc digu chinh tly thudc vao cac chinh quyén cac dia phuong khac nhau. Theo Nghi
dinh 117/2007/ND-CP, cac co quan quan Iy tai cac tinh dia phuong s& quyét dinh mtc gid ban nudc qua xarly
phU hop véi diéu kién kinh té, tinh hinh tai dia ban theo khung gid ma B6 Tai chinh da ban hanh. Ngoai ra, gia
nudc ban budn cling phai dugc sy dong thuan dén tir cac cong ty cap nudc hoat dong tai dia phuang do.

Doanh thu va lgi nhudn mang nuéc clia REE (ty) San lugng nudc clia mang san xuat nuréc va phan phdi nudr (triéu m3)
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Nguon: DTt liu cdngty, Shinhan Securities Vietnam

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam

g | € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Co'Bién Lanh (REE) Ngay 20 thang 12 nam 2022

Tai TRHCM, gia nudc sach hién tai tang trudng véi toc do déu dan 6%/nam tir sau ndm 2020. Tuy nhién, vao
nam 2021 khi dia dich Covid-19 dién ra, chinh quyén thanh phd da it gid nudc khong ddi nhdm héd trg nén
kinh té. Hién tai, mdt s6 doanh nghiép trong nganh nudc da kién nghi nang toc do tang gia nudc do chi phi dau
vao tang nhanh.

Trong ndm 2020 va 2021, mang nuac lan lugt dong gdp 259 va 274 ty cho REE, véi tinh 6n dinh cao, nhu cau
nudc lién tiép tang trudng déu dan gidp cho dong tién clia REE vitng chac c6 thé tai trg cac dur &n khéc. Vira
qua, REE da thau tém cong ty TK Cong chuyén vé hoat dong tu van nudc. Bay la mt budc di mang tinh chién
lurgc clia REE cho thdy tham vong manh mé clia nganh thdng qua cac hoat déng M&A trong tuong lai.

2. Etown 6 thic day doanh thu mang bat déng san

Hién tai REE s& hitu khoang 150,000 m2 dién tich mat san cho thué thudc phan khuc téa nha van phong hang
B tai TP. HCM. Ty 1€ 1ap day clia cac toa cao 6c cdia REE trong nhiéu nam lién tiép nam trén ngudng 98%. Gia
thué cac toa nha van phong clia REE hién tai udrc tinh khodng 21 USD/m2. Bay la con s6 tuang déi thap hon
mUrc gia clia cac van phong cling phan khiic tai TRHCM hién & mdrc 25 USD/m2. Dy an Etown 6 ¢6 dién tich
mat san thuong mai khoang 40,000 m2 va dugc xay dung tlr cudi nam 2020, dur kién s& dugc thuong mai hda
Vao quy 4 nam 2023, Vi E.town 6 chiing toi ky vong gia thué clia REE cho toa nha nay sé tang khoang 20% so
vGi cac van phong cd.

V& chién lugc dau t md réng mang bat dong san, Ch tich HDQT la Ba Nguyén Thi Mai Thanh cho biét REE
hién tai dang theo dudi 3-4 du an. Theo kinh nghiém trong finh virc ndy, REE nhan thay viéc phat trién quy dat
tdn tai nhiu rdi ro va can thai gian dai. Do chinh pht thurc hién dau gia dat cong khai nén kha nang danh thoi
gian nghién cru, quy hoach nhung van c6 thé khong tring thau. Do vay, REE chuyén muc tiéu sang cac dy an
d3 c6 san hodc bét tay véi cac doanh nghiép ¢ quy dat sach nhung chua dd ngudn luc dé trién khai.

Doanh thuvalgi nhuan clia mang bt dong san (ty VND)
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Ngudn: Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Coién Lanh (RED Ngay 20 thang 12 nam 2022
3. MangM&E du kién phuc héi nh& nhitg du an trong diém
Doanh thu va lgi nhuan clia méng M&E (ty VND)
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Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

REE cho biét rang mang M&E la mang kinh doanh truyén théng cta tap doan, REE hién tai dang dat muc tiéu
vao cac du &n cg's& ha tang trong diém nhu san bay Long Thanh hodc nhing du én c6 cdu trdc phic tap nhu
cac khach san 5 sao.

Bién Igi nhudn rong clia mang M&E da gidm tir nguding 10% vao nam 2017 xudng con 5.4% vao nam 2021.
Mang M&E clia REE trong nhiig ndm qua bi canh tranh gay gat tir cac d6i tht cling nganh. Bén canh do, dai
dich Covid-19 bung né ciing khién nhu cau gidm manh. Dong thdi, gia nguyén vat liéu dau vao dac biét la day
ddng da tang manh trong nam qua khién lgi nhudn clia nhdm nay sut gidm sau.

Du an Thoi gian G6i thau

Canghang khéng quocté NGiBai  06/2000-12/2001 Cung cap va lap hé thong dat co

Cang hang khdng Lién Khuong 12/2007-12/2009 Cung cap va lap hé théng dat co dién

Cang hang khdng san bay quoc té KA1 LA x "

T3n Son Nhat 11/2004-09/2007 Cung cap va lap hé thdng dat ca dién

Nha ga hanh khach cdng hang KA LA x "

khéng CanTho 03/2009-12/2010 Cung cap va lap hé thdng dat ca dién

Nha ga quoc t& T2 Noi Bai 08/2012-12/2014 Cung cap va lap hé théng cova thong gid & BMS

GP1:05/2015-10/2016  Cungcapvalap dat hé thdng co dién va thiét b

NhagaquocteTaTanSonNhat o5 079017.08/2018  iha ga

Thi cong hé thong diéu hoa khong khiva théng

Canghang khong quéc té DaNang  04/2016-09/2017 gi6, hé théng bao chay, chita chay, hé théng cap
thoat nudc

Ejzﬁ hang knong quoc t€ Cam 02/2017-05/2018 Cung cap va lap dat hé théng co

Cang hang khéng Quang Ninh 11/2017-03/2019 Cung cap va lap dat hé théng co dién

L\'éhsh%a; ~Canghangkhtng quoc 21 1172022 Cung cap va lép diit hé théng co dien

Nguon: Drliéu cdng ty, Shinhan Securities Vietnam
Véivj thé diing dau trong nganh M&E trong hai thap ky qua, REE da c6 kinh nghiém thuc hién nhitng dy an

tam ¢&. Trong thai gian td, chiing tdi ky vong réng REE sé tiép tuc gianh dugc nhimg goi thau [6n trong san bay
quoc té Long Thanh va nha ga T3 san bay Tan Son Nhat.
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Co'Bién Lanh (REE) Ngay 20 thang 12 nam 2022

Du phong doanh thu

Trong 9 thang dau ndm 2022, doanh thu cia REE tang manh 61% YoY 1én 6,303 ty dong, loi nhuan sau thué
dat 2,545 ty dong (+110% YoY) nhdvao surtang trudng an tugng cia nhom thay dién va dién gid. Trong nam
2022, chiing t6i du phdng doanh thu clia REE sé tang 59% YoY dat 9,227 ty dong.

Trong nam 2023, chiing t6i dur phdng doanh thu va lgi nhuan clia REE lan lugt dat 9,211 ty (+0% YoY) va
2,958 ty (-2% YoV). Két qua trén dén tlr gia dinh vai ty 1& huy déng mang thdy dién gidm sut do trang théi La
Nina qua di, su phuc hoi tuong d6i cham clia mang M&E va doanh thu tlr Etown 6 bat dau dong gop tirnam
2024.

Du phdng doanh thu, lgi nhuan va bién lgi nhuan gop ctia REE

12,000 - r 45%
e - 40%
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- 35%
8,000 - - 30%
- 25%
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- 10%

2,000
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0 - 0%

2020 2021 2022F 2023F 2024F
s Doanh thu (ty VND) Loinhuan (ty VND) === Bién loi nhuan gop
Nudn: Dt iu congty, Shinhan Secuiies Vietnam

Trién vong doanh thu, Igi nhuan ctia REE (2020-2024F)

(Don vi: ty VND) 2020A  2021A 2022F 2023F 2024F
Doanh thu 5640 5810 9227 9211 9740
M&E 3474 1816 2538 2597 2753
Bat dong san 987 938 975 1,012 1,230
Dién & Nuéc 1178 3055 5714 5602 5757
Lginhuan gop 1,606 2310 3506 3316 3,506
Loi nhuén tir HDKD 1,901 2387 3353 3294 3708
Lgi nhuan rong 1,714 2135 3014 2958 3329
Bién loi nhuan (%)

Bién Igi nhuan gop 28% 40% 38% 36% 36%
Bién lgi nhuan tir HBKD 34% 41% 36% 36% 38%
Bién lgi nhuan rong 30% 37% 33% 32% 34%
Tang trurdng (%YoY)

Doanh thu thuan 15% 3% 59% 0% 6%
M&E 9% -48%  40% 2% 6%
Bat dong san 7% -5% 4% 4% 22%
Dién & Nuéc 49% 159% 87% -2% 3%
Lgi nhuan tir HDKD 0% 44% 52% -5% 6%
Lgi nhuan rong 0% 26% 40% 2% 13%

Nguon: Drliéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Co'Bién Lanh (REE) Ngay 20 thang 12 nam 2022

binh gia va khuyén nghi

Khuyén nghi mua véi gia muc tiéu VND 88,300
Chling t6i dua ra dinh gia lan dau doi voi CTCP Co Dién Lanh vdi khuyén nghi mua va gid muc tiéu & murc
88,300 dong turong Umg véi mirc tang 17.1% so vai thi gia hién tai. D6i véi tam nhin dai han, REE [a mot khoan
dau tu 6 thé dugc can nhac vai nhimg ly do sau:

1) Doanh thu tlr thdy dién ting trudng manh mé va mang nudc dem vé dong tién 6n dinh;

2) Mang bat dong san sé tiép tuc tang trudng vdi dong luc mdi tir Etowns;

3) Mang M&E du kién s& dan phuc hdi nhd cac du &n trong diém.
Phuong phap dinh gia
Chung t6i p dung phuong phap dinh gia Chiét khdu dong tién (DCF) d€ dinh gia REE, t6c d6 tang trudng

doanh thu ctia REE dugc chiing ti gid dinh s& tang trudng 47% YoY dat mirc 8,513 ty trong nam 2022 va lgi
nhuan dat 3,115ty (+46% YoY).

Vao nam 2023, doanh thu va lgi nhudn ctia REE dugc dy phong s& tang truding cham lai do thai tiét khd
khan, mang M&E phuc hdi cham va ddng luc tang trudng mdi tlr Etown 6 sé dong gop doanh thu tir nam

2024.

Chi phi stir dung von binh quan (WACC)

WACC (%) 10.7
Lai sudt phi rti ro (%) 50
Phan b rti ro vén ¢ phan (%) 7.8
Beta 0.94
Chi phi ng (%) 7.8
Chi phi st dung vén (%) 12.3
Ty lé ngtrénvon 041
Gia tri ng'vay (ty VND) 11,520
Nguoén: D{t liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia REE

Don vi: ty YND 2022F 2023F 2024F 2025F  2026F

LN rong 3,014 2,958 3,329 3,857 4,289

Cong: Lai vay sau thué 1,085 1,107 1,202 1,226 1,251

Cong: Khau hao 680 597 514 445 365

Trlr: Thay d6i von luu ddng 336 90 200 55 81

Trir: VOn dau tu 716 520 2,430 570 600

Dong tién tu do (FCFF) 3,727 4,052 2,815 5,013 5,224

Ty lé chiét khau 0.90 0.82 0.74 0.67 0.60

Gia tri hién tai clia dong tién ty do 3,365 3,306 2,075 3,339 3,140

Toc d6 tang trudng dai han 0%

Gia tri hién tai cCia gia tri dai han 29,309

Gid tri doanh nghiép 44,534

No vay 11,520

Tién va tuong duong tién 1,830

Lgi ich c6 déng thi€u s6 3,056.00

S6 lugng c6 phiéu dang luu hanh (ty don vi) 036

Gia muc tiéu 88,290

Ngudn: D{r liéu cong ty, Shinhan Securities Vietnam
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PER clia REE
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[Viét Nam / Tién ich]
CTCP Cobién Lanh (REE)

Ngay 20 thang 12 nam 2022
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Ngudn: Bloomberg, D liu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dif liéu congty, Shinhan Securities Vietnam

Biéu d6 PBR band ctia REE
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam

Tuong quan gia clia REE va ROE
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

BAO CAO CONG TY " Ngay 20 thang 12 nam 2022
CTCP CoBién Lanh (REE) gdy 2thang
Surkién quan trong clia REE
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

CTCP Co'Bién Lanh (REE) Ngay 20 thang 12 nam 2022

RUi ro

Bién doi khi hau
Da6i vai doanh nghiép nganh thily dién, hoat déng san xuat kinh doanh dién bj anh hudng truc tiép vao

diéu kién thai tiét va lugng mua trong khu vuc. Ngoai hoat ddng san xuat kinh doanh, cac doanh nghiép
nay con phai ddm bao ngudn nudc gitip chéng han va diéu tiét thdy van vao mua mua.

Viét Nam la mot trong nhiing quéc gia chiu anh hudng kha manh bdi hién tugng El Nino/La Nina. Hién
tugng El Nino lam gidm sut lugng mua va gay ra tinh trang han han, khé han va xam nhap man khién
lugng nudc trong hd chira gidm sut anh hudng 16n dén hoat ddng san xudt kinh doanh dién.

Xac sudt dién ra hién twgng La Nina, El Nino va trung [3p tir thang 11/2022 dén 07/2023(%)
100

= n
80 i}
60
40
20 I
0 H B = = =

Thang 11 Théng12 Théng1 Thang2 Thédng3 Thang4 Thang5 Thang6  Thang7

H|a Nina Trung tinh  ®El Nino

Ngun: IRI, Shinhan Securities Vietnam

Sau gan 3 nam lién tiép bi anh hudng bdi hién tugng La Nina, Co quan IRl dy béo rng tinh trang nay sé qua di
va trang thai trung |p s& chiém vai tro chl dao. Khi d6, ty trong huy dong dién tir cc doanh nghiép thly dién
S& gidm sUt so véi nam 2022,

DPong dat bat ngo'

Tinh Kon Tum trong nam 2022 da xudt hién nhiéu tran dong dat lién tuc. Dang chi'y cé hai tran I6n
nhat trong lich str ghi nhan hon 100 nam tai khu vurc véi 4.1 va 4.5 d6 richter. Vién trudng Vién vat ly dia
cau Viét Nam cho biét c6 khd nang thly dién Thugng Kon Tum tich nuéc tdc ddng dén hién tuong dong
dat giong trudng hop clia thly dién Song Tranh 2. Hién tai, Vién trudng cho biét rang can cd chuyén gia
tién hanh quan trac va nghién ciu hé théng dut gdy, danh gia viéc tich nudc cac hé dap theo kinh
nghiém qudc té mdi co thé dua ra két ludn cudi cling.

Su co tir cac nha may

Nhém dién than hién tai REE dang nam gicr PPC va NBP véi téng cong sudt lap dat & mire 1,140MW, Trudc do,
REE con nam gi(t trén 8% tai QTP véi cong sudt 1,200 MW. Tuy nhién, véi muc tiéu phét thai rong carbon bang
0 truGc 2050, REE da thuc hién thodi von ddi véi QTP.

Hiéu suat clia PPC da c6 sy suy giam trong thdi gian qua khi tudi doi qua 16n (t6 may 1 dugc dua vao hanh vao
thang 1 nam 1983, t6 may 2 vao 2001). Trong nam 2021, t& may s6 S6 clia PPC cling da gap su ¢6 khién cong
suat ciia nha may gidm xuéng mét nlra.

Canh tranh ngay cang gay gat trong mang M&E va cac du an dau tuw cong trién khai
cham hon du kién

REE von ding dau trong mang M&E tai Viét Nam, tuy nhién do nhitng ndm gan day cac déi thi canh tranh gay
gat khién thj phan suy gidm. Bnee canh do, gid nguyén vat liéu dau vao tang manh trong hai nam qua dac biét
a day dong da khién bién loi nhudn cia nhdm nay gidm sut.
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP CorBién Lanh (REE) Ngay 20 thang 12 nam 2022
Phu luc: Bao cao tai chinh
Bang can dai k& toan Két qua hoat ddng kinh doanh
Nam (Ty dong) 2020 021 22F  02F  02F  Nam(Tydong) 00 021 02F  2A2%F  2024F
Tong tii san 20530 387 BB U749 3255  Doanhthuthuan 5640 5810 9227 9211 9,740
Téisan ngén han 6009 606 746 723 8% Tang rueng (%) 183 30 %8 02 57
Tienva turong durong tién ) 1881 1564 1511 22 Gi@vénhangbin (@03 (@50)  G721)  (6B%)  (62%4)
Bautr TCngén han 1329 914 1476 1382 1461 Leinhudngdp 1606 2310 3,506 3316 3,506
Céckhoan phaithu 320 3B 344 300 3009 Bién lof nhuan g0p (%) 25 %8 380 360 360
Hang fan kto 808 @ 12 120 126 ChiphiBH&QLDN go) 4% BN B 67
Tai san daihan uEn B0 603 756 27gs7  LNtrHDKD 101 2% 333 3;™4 3708
Taisanca dinh 2519 1692 1568 150% 16264 Tang rueng (%) 03 26 405 (8 126
Chi phixy dyng co'ban 987 6261 766 812 9117 Bién LN tir KD (%) 7 “11 %63 8 31
Tai san daihan khéc o715 278 348 438 o476 LNkhc @3 (@28) (%) @on) 219)
No'nganhan 3443 4082 4935 4877 4987 Chi phi i chinh (475) (707) (764) 671) (577)
Knoan phai 3 2102 2805 31% 3131 3215 Trong dé: Chiphi i vay A A
Vayvang thué i chinh ngén 1,265 1,234 1,799 1,746 1772 Loi nhugn rong tir HOKD khéc 2 13 17 15 16
Khéc 16 P} 0 0 0 LNTT 1,924 2,400 3,387 3,324 3,740
No daihan 4874 AT 99M 867 731 Thué TNDN (210) (264 (373) (369) ()
Vayvang tué ti chinh dai han 435 10740 9463 8149 68%  LNST M4 2135 304 28 339
Knée 539 667 478 478 418 Tang trureng (%) 03 26 412 (19 125
Véi chit st hitu 12213 16358 18907 2266 7954 Bién loi nhuan rong (%) 304 367 27 321 %2
§ LNST c6 déng cong ty me 174 2135 304 298 339
Vén gdp cha sé hitu 3101 3101 3101 3101 3101 Loiich CBTS 0 0 0 0 0
Thang dur véin 100 100 100 100 100 | Ntnec thugvalivay 20 303 4151 395 4317
Vénkhac 187 187 187 187 187 Téng 'ru,(’mg (%) 05 309 %5 (39) 81
Loinhuan gll}' lai 7115 8964 1242 13255 15631 Bién LN (%) 415 527 450 34 43
Loi ich ¢6 dong khdng kiém soat 760 3,056 3327 3652 3985 LNtruér thug, Fivay va khéu hao 2492 4148 5236 5102 5519
*No vay 5,600 1974 11262 9,895 8608 Téng 'ru,(’mg (%) (19 665 (183 (26) 82
*Noong (tién) 3619 9229 8222 7002 449 Bién LN (%) “42 714 567 554 567
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty dong) 2020 021 22F  02F 2024 Nim 00 021 02F  A%F  2024F
Tién tir HOKD 613 155 257 20 351 EPS (dong) 551 6W3 886 81 966!
: . BPS (déng) B9 428% N2 BB 643%
Linhusn rong 1714 2135 3014 2968 339 PER () = s T 56 5
Khéu hao 152 348 1,085 1407 1,202 PBR () 16 16 15 13 1"
(L3 tir D diau tr aM6) (1163 (1216) (1064 (1220) EVEBITDA) - 5 % 6 -
Thay déivénlu dong (10%9) %t (%) ©0 20 Ty lé chita s tic (%) %0 00 150 190 180
Thay d6ikhéc X6 (770 . : L o6 tire (%) 38 00 13 2 26
Tién tir HD dau tur @ M) (6% o) U8)  Khanangsinhloi
Thay d6i i san c6 dinh 1391 M) (464) er)y @084 Bén EBITDA (%) w2 a 57 %4 57
Thay d6i i san dau tur @7 586 (562) % 19 Bién LN tir HPKD (% ) RB7 M1 %3 %8 381
Khac 661 1,312 611) (800) 1,700 Bién LNST (%) 04 %7 27 21 %2
Tién tir HD tai chinh (674) 1,667 (1m) (1,987) (1,907) ROA (%) 83 67 89 85 92
Thay déivén cé phan 5 - 2 - 2 ROE (%) 140 131 159 139 139
Tién divay((tra) no (674) 1,667 2 (1,367) (1.287) Khanang tai chinh
C8tirc, loinhuzn da ra cho CSH (465) 620) 620) Norvay Vancha sé hitu (%) 459 732 506 466 39
Norvay rong/ EBITDA (%) w52 w5 1570 1372 814
Luu chuyén tién thuan trong ndm (888) 1179 (267) (53) 1141 Tys8 thanh todn tién mit (%) 575 676 616 503 85
Téng tien d3unam 1540 652 1831 1564 1511 Kha nang thanh ton i vay (x) 56 46 54 60 75
Thay déi trong ty gia - - - - - Hiéu qua hoatddng (%)
Téng fien cuginam 652 1831 1,564 1511 2652 S6 ngay vén luu déng (ngay) 97 90 124 11 114
Ngudn: Diliu cong ty, Shinhan Securities Vietnam S6 ngéy hang ton kho (ngay) 45 44 55 46 49
S8 ngay khoan phaithu (ngay) 22 19 30 30 32

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY [VEtNam/Tiench] Ngay 20 théng 12 nim 2022
CTCP Co'Bién Lanh (REE) gay 20 thang 12 nam

CTCP Co bién Lanh (REE VN)

Dién bién gia Gidmuctiéu |  Khodng gia MT (%)
Ngay Khuyén nghi Trung <
12000% - (VND) binh Cao/Thap
10000% 20/12/2022 (BC lan dau) MUA 88,300 11.6135.9/134
-
——REE NI
8000%
6000%
4000%
2000% A
0% tom e
S5 SB8388E882E02ILLeE2285Y
O O O O O O O O O O O O O O O O O O O O o o
AN AN AN AN AN AN AN AN AN AN ANANANANANANANNANANANN
Gia muc tiéu (VND)
120,000 -
100,000 -
80,000 A
60,000
40,000
20,000 A
8583388588202 L22E2285Y
OO 0O 0O 0O 0 0 0O 0O 00 00 00 00 0 0O 0 0O 0O O
AN AN AN AN AN AN ANNAN NN AN NN AN AN AN AN AN AN AN NN

Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh
* TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15% nghi MUA_
¢ BAN: Kha nang sinh 16i trong 12 thang thap han 15% * TRUNG LAP: C6 phiéu dugc theo déi c von hda [én nhét trong nganh duoc
khuyén nghi GIU
* TIEU CU'C: C6 phiéu dugc theo ddi c6 von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Co Dién Lanh (REE)

Ngay 20 thang 12 nam 2022
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* o

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
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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
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