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THANHCON NHO’NG KHO KHAN TRONG NGAN HAN KHIEN REE TRO NEN HAP DAN HON

QUALITY MAKES DIFFERENCE

Catalyst:

+  REE la mét ¢ phiéu phong thi tét trong bbi canh dich rai ro cta thi triedng hién nay dang lén rat cao. Cac hoat dong kinh doanh cia REE nhin chung it bi
anh hwéng b&i Covid-19 hon thij trrdng.

+  REE hién tai dang tr& vé lai mirc dinh gia thap nhat ké t& trong nhiéu ndm tré lai day.
+  REE du kién sé spin-off cac mang kinh doanh va niém yét trén thj trwéng. Diéu nay gidp cho mic dinh gia cia REE dwoc cao hon.

* Mang thly dién duoc dv béo sé hdi phuc vao nhitng thang cudi ndm 2020 nhé tinh hinh thdi tiét, thdy van tét hon. Giai doan kho khdn nhét cla thiy dién
sap qua di.

«  CA&c goi hd tro nén kinh té cha chinh phi théng qua chi tiéu cdng, g& bd nat that tai cac dw an BPS c¢6 thé gitip mang M&E hdi phuc tré lai.

+  REE duoc lot vao danh muc cd phiéu ctia ETF Diamond.

Risk:
+  Tinh hinh thoi tiét EI-Nino tiép tuc dién bién theo chiéu hwéng xau, anh huwdng dén KQKD clia cac nha may thay dién.

«  Tinh hinh dich bé&nh Corona tiép tuc dién bién phtrc tap.




CONG TY CO PHAN CO DPIEN LANH REE (HSX: REE)

THANHCON
Tém tat khuyén nghi MUA
Gia ky vong (VND) 47,200
Gia thj trwdng 23/03/2020 (VND) 27,750
Ty suéat i nhuan (%) 70.1%
Khoang gia 52 tudn (VND) 27,700 — 39,500
Gia tri giao dich/ngay (ty VND) 20-50ty
Gi®i han s& hiru nwéc ngoai — FOL (%) 49%
Ty 1é s& hiru nwédc ngoai (%) 49%

Ty suat loi nhuan qué khv
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Co hoi dau tw
Chng tdi khuyén nghi MUA c6 phiéu REE cho nhitng nha dau tw wa thich mét co phiéu gia tri, c6
murc dinh gia hap dan va cé chinh sach cb tirc 6n dinh & mic cao (16% tién mat)

Tiém nang tang gia dw kién 1a 70.1% vé&i thi gia hién tai 27,750 déng/cp. Mirc thi gia hién tai cta
REE dang rat hap dan déi véi mét doanh nghiép da chuyén minh tr mang co dién lanh sang cac
nganh mang tinh dai han nhw dién, nwéc va cho thué van phong. Danh muc dau tw dién nwéc va
cho thué van phong dang chiém ty trong cao trong gié tri cia REE. Nhém nganh nay dang dwoc dinh
gia trén thi trudng & mirc P/E tir 8 — 10 lan. Trong khi d6, REE hién nay chi dang c6 mc dinh gia
P/E du6i 6 lan.

Dinh gia

Gia tri hop Iy clia c6 phiéu REE dwoc xac dinh & murc 47,200 dong/co phiéu dva trén phwong
phap dinh gia tirng phan. Chang téi dinh gia danh muc dau tw dién nuwoc thgo gia tri thi trwdng; cac
mang kinh doanh con lai dwoc dinh gia theo phwong phap chiét khau dong tien.

Doanh thu 3,663 4,999 5,105 4,897
Loi nhuan cho cd déng 1,093 1,377 1,784 1,639
EPS (VND) 3,771 4,441 5,753 5,285
Tang trwdng EPS 19.1% 17.8% 29.5% -8.13%
ROE (%) 15.2% 17.5% 19.0% 16.8%
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THANHC®N CAC LUAN DPIEM PAU TV

Danh muc dau tw tap trung vao thay dién dem lai loi thé trong dai han cho REE

Chu ky EI-Nino dwore dw bao sé suy yéu dan vao cudi nam 2020

Mang cho thué van phong lién tuc mé réng cac toa nha méi véi ty 1é 1ap day gan 100%

REE dwoc lot vao danh muc ETF Diamond va cé phiéu phong tha tét trong béi canh dich cim Corona

REE dw kién sé IPO mang dién va niém yét trén thj trwdng

REE dang dwoc dinh gia @ mirc ré mat so vé&i ndi tai doanh nghiép va tiéem nang tang trwdng




TONG QUAN DOANH NGHIEP

Co cau doanh thu

Téng quan doanh nghiép HSX: REE 6 000
Nganh nghé kinh doanh M&E; BDS; Tién tich 5 000
Von diéu 1& (ty VND) 3,101ty 4000
Vén hoa thj tredng (ty VND) 8,604 ty 3.000
Tang trwdng EBIT 3 nam (%) 11.8% 2,000
Tang trwdng EPS 3 ndm (%) 22.0% 1,000
0
()
ROIE (208 16.3% 2016 2017 2018 2019
Ty suét c6 tirc 2019 16% tién mét = M&E = BDS Dign nuée
PE Trailing 5.3x ) ]
Co cau lgii nhuan sau thue
2,000
1,500
. . 0
Platinum Victory 29.01% . 1,184 1,034
Nha nuéc (HFIC) 5.30% 1,000 397
Apollo Asia Fund 5.87% 480
. 500 435
Nguyén Thj Thanh Mai va BLQ 15.21%
, 359 243
Khoi ngoai khac 14.12% 0
; 2016 2017 2018 2019
Khac 30.49%
m M&E mBDS Pién nwéc
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THANHCON LO TRINH PHAT TRIEN THI TRWONG DIEN CANH TRANH TAI VIET NAM

LO TRINH PHAT TRIEN NGANH DIEN TAI VIET NAM

2005 - 2014

Thi trwdng phat dién canh tranh Thi trwdng ban budn dién canh tranh Thi trwéng ban 1é dién canh tranh

1. Thi trwwéong phat dién canh tranh:

« Céc don vj phat dién sé ban dién cho mét ngudi mua duy nhat théng qua 2 hinh thirc 1a hop ddng PPA va chao gia trén thj trwérng canh tranh.

2. Thi trwdng ban budn canh tranh:
« Cho phép hinh thanh mét sd don vi ban budn méi dé tdng cwdng canh tranh trong khau mua ban buén dién
« Cho phép cac cong ty phan phéi dién thudc EVN tré thanh cong ty doc lap dé tham gia thi trwérng ban buén dién canh tranh

- Céc don vi phat dién s& mua ban canh tranh tryc tiép véi cac don vi ban budn ma khéng can théng qua cong ty mua ban dién cta EVN.

3. Thi trwng ban lé dién canh tranh:
«  Cé&c khach hang st dung dién trén toan quéc dwoc quyén lwa chon nha cung cip dién cho minh hodc mua tryc tiép dién t thi trwong.
«  Céc td chlrc, ca nhan du diéu kién theo quy dinh dwoc phép thanh lap méi cac don vi ban 18 dién dé canh tranh trong khau ban 1&. Cac don vi nay duwoc quyén

mua dién tlr don vi phat dién hodc tlr thi trwérng dé ban & cho khach hang s dung dién.




THANHCON CO CHE BAN DIEN TAI VIET NAM

QUALITY MAKES DIFFERENCE

Qc: San lvong theo hop déng PPA, duoc giao hang nam

Hop déng PPA

Pc: Gia trong hop déng PPA, dwa trén cong thirc dé tinh toan va lién tuc diéu chinh

Cac nha may tham gia thi
trwdng dién tryc tiep

Qm: San lwgng trén thj trwd'ng canh tranh.

Thi tredng phat dién
canh tranh

Pm: Gia ban trén thj trdng canh tranh, dya trén hinh thirc dau gia

Doanh thu nha may dién:

Tbng doanh thu = Doanh thu theo hop ddng PPA + Doanh thu tir thj trwéng dién canh tranh = (Q.*P.) + (Q,,* By,)




THANHC@ON GIA BAN PIEN THEO HOP BDONG PPA VA CGM

QUALITY MAKES DIFFERENCE

D6i v&i nha may thay dién:
« San lwong theo hop ddng PPA ma EVN giao cang thap cang tét vi gia theo hop ddng PPA rat thap (do chi phi san xuat thap).
DP6i v&i nha may nhiét dién:

« San lwong theo hop ddng PPA ma EVN giao cang cao cang tét vi gia ban trén thi tredng dién canh tranh thuwéng thap hon gia PPA.

Gia hop déng PPA va CGM (VND/kWh)

m PPA mCGM
5 000 Thay dién Nhiét dién
1.650 1,750
1,500 1,280 1,312 1,313 1,266
1,029 1,090 1,100

1,000 805 790 755

500

0
CHP ISH VSH PPC HND NT2

=> Nh& thi trwéng phat dién canh tranh, cac nha may thay dién dwoc ban véi gia tét hon so véi gia ban theo hop déng PPA.




THANHCON CO CAU CHI PHi SAN XUAT CAC LOAI NHA MAY DIEN

QUALITY MAKES DIFFERENCE

Chi phi san xuéat dién binh quan (VND/kWh)

1,400 Thay dién 1,222 1,270
1,200 1,100
1,000
800
600 442 460 465 409
400 297 259
T
0
CHP ISH SBH TBC T™P VSH HND PPC NT2
Co cau CP nha may thay dién Co cau CP nha may nhiét dién than Co’ cau CP nha may nhiét dién khi

mKhiduhao ®Nhancéng = Thué Khac = Nguyén vatliéu ®Khauhao = Nhan cong Khac = Nguyén vat liéu = Khau hao Khac
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THANHCON DANH MUC TAP TRUNG VAO THUY DIEN MANG LAI LQI THE TRONG DAI HAN

QUALITY MAKES DIFFERENCE

DANH MUC DAU TU NGANH DIEN

Tén cong ty Ty 1& s& hivu BV 2019 (Ty VND) Vén héa (Ty VND) Gia tri (Ty VND)
CTCP Thay dién Vinh Son - Séng Hinh VSH 50.08% 2,033 Thay dién 4,537 2,210
CTCP Thay dién Mién Trung CHP 22.68% 596 Thay dién 2,779 604
CTCP Thuy dién Thac Mo TMP 42.63% 653 Thay dién 2,520 1,044
CTCP Thuy dién Séng Ba Ha SBH 25.76% 587 Thay dién 3,230 832
CTCP Thay Bién Srok Phu Miéng ISH 34.30% 200 Thay dién 742 224
CTCP Thay dién Thac Ba TBC 60.42% 655 Thay dién 1,537 871
CTCP Thuy dién Mwong Hum N/A 79.84% 530 Thuy dién N/A 530
CTCP Thay dién Binh Dién N/A 25.47% 74 Thay dién N/A 74
TONG GIA TRI THUY DIEN 5,328 6,389
CTCP Nhiét dién Pha Lai PPC 24.14% 1,450 Nhiét dién 7,983 1,927
CTCP Nhiét dién Quang Ninh QTP 9.35% 471 Nhiét dién 5,625 526
CTCP Nhiét dién Hai Phong HND 33 Nhiét dién 6,900 33
CTCP Nhiét dién Ninh Binh NBP 29.44% 75 Nhiét dién 172 51
CTCP Phat trién dién NT Tra Vinh N/A 66.29% 56 Cung cép dién N/A 56
TONG GIA TRI NHIET DIEN 2,085 2,593
CTCP Phong dién Thuan Binh N/A 51.00% 111 Phong dién N/A 111
TONG GIA TRI PHONG DIEN 111 111
TONG GIA TRI MANG DIEN 7,524 9,093

=> Vé dai han, thi trwong phat dién canh tranh cang phat trién, thay dién cang dwoc hwéng lovi. Theo dinh hwéong cia B6 Cong Thwong, san lwong trén thi
trwong dién canh tranh sé chiem khoang 40% tong san lwong tiéu thu dién (hién nay chi dang chiem khoang ho'n 20%).




THANHC®ON MANG THUY DIEN SE GAP NHIEU KHO KHAN TRONG 6 THANG DAU NAM 2020

QUALITY MAKES DIFFERENCE

Mang thuy dién gap nhiéu kho6 khan trong 6 thang dau nam 2020 sé anh hwéng nhiéu dén KQKD cta REE.

Sén lvgng dién clia cac nha may thay dién binh quan gidm khoang 40% trong 2 thang ddu ndm 2020. Do dé, két qua kinh doanh clia REE trong 6 thang dau nam kha
nang cao sé tang trwdng am so v&i cung ky.

San lwong dién cac nha may thuy dién 272019 San lwong dién thang 1 (Triéu kWh)
(Triéu kWh) 12,000
120 113.9
10,196

10,000

100
8,000

80
60 6,000
40 4,000
20 2,000
0 0

TBC CHP SBH Thay dién Nhiét dién Tua bin khi
m 2019 m 2020 m 2019 m 2020
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Céc chu ki EI-Nino va La-Nina trong quéa khi trung binh kéo dai khoang 2.5 nam. Chu ky EI-Nino hién tai da bat dau hinh thanh ti gitra nam 2018.

Historical Nino 3.4 Sea Surface Temperature Anomaly

NINO3.4 SST Anomaly (°C)
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THANHCON CHU KY EL-NINO BAT BPAU SUY YEU DAN TU GIFA NAM 2020

Chu ky EI-Nino bat dau suy yéu dan tao tién dé cho thay dién tang trwéng trong nira sau 2020 tré di.

International Research Institute for Climate and Society lién tuc ha xac suét xay ra EI-Nino; tdng xac suat xay ra hién twong trung tinh va La-Nina. Do dé, chiing
toi ky vong rang EI-Nino sé dan suy yéu va tinh hinh thly van sé tot Ién trong ntra sau ciia nam 2020.

Dw b&o xac suat xay ra El-Nino va La-Nina vao thang 2 cuaa IRI Dw béo xac suat xay ra El-Nino va La-Nina vao thang 3 cuda IRI
Early-February 2020 CPC/IRI Official Probabilistic ENSO Forecasts Early-March 2020 CPC/IRI Official Probabilistic ENSO Forecasts
ENSO state based on NINO3.4 SST Anomaly ENSO state based on NINO3.4 SST Anomaly
Neutral ENSQO: -0.5 °C to 0.5 °C Neutral ENSO: -0.5 °C to 0.5 °C
La Nifia F Probabili M LaNiAaF t Probabilit
100 8 Neutra Forecast Probabilly 100 Neutral Forecast Probabllity
B E! Nifio Forecast Probability W El Nifio Forecast Probability
90 — La Nifia Climatology 20 — La Nifia Climatology
Neutral Climatology Neutral Climatology
80 — El Nifio Climatology 80 — El Nifio Climatology
70 70
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THANHC@N GIAI DPOAN KHO KHAN NHAT CUA THUY DIEN SAP Bl QUA

QUALITY MAKES DIFFERENCE

Lwong mwa tir thang 1- 8/2020 tiép tuc duy tri & mirc thap cho dén xap xi trung binh ndm ngoai (TBNN) va dan dwoc cai thién trong nhirng thang cudi
nam 2020.

Theo dv bao cta Tong cuc khi twong thay van Viét Nam, lwgng mwa & Viét Nam nhin chung trong 8 thang dau nam sé & mirc xap xi va thap hon TBNN. Tuy
nhién, trong cac thang cudi nam, lwong muwa trén ca nwéc sé dan dwoc cai thién va duwgc dy bao sé cao hon TBNN 15% - 20%.

Muwc nuéc tai cac hd thay dién hién nay déu dang & muirc rat thap. Do d6, thiy dién s& gap nhiéu kho khan trong 6 thang ddu nam 2020 va dw kién sé cai thién tét
hon vao cudi nam khi EI-Nino két thac.

Muwc nwéc thwong lwu tai cac hé thay dién hién nay

Muwc nwéc binh thwdng Muwc nwdc chét 23/03/2020
Thac Ba 58m 46m 50.46
A Lwéi 553m 549m 549.33
Vinh Son A 775m 765m 774.02
Vinh Son B 862m 813.6m 818.42
Vinh Son C 981m 971.3m 971.70
Séng Ba Ha 105m 101m 103.25
Song Hinh 209m 196m 206.46
Thac Mo 218m 198m 209.90




THANHCON DANH MUC NGANH NU'O'C PEM LAI DONG TIEN ON BINH CHO REE

QUALITY MAKES DIFFERENCE

Danh muc dau tw nganh nwéc ctia REE chi yéu tap trung tai Ha N6i va TP.HCM. Mang kinh doanh nay luén tang trwéng 6n dinh & mirc 5% méoi nam.

DANH MUC DAU TU NGANH NUOC

Tén cong ty Ty lé s& hivu BV 2019 (Ty VND)  Vén héa (Ty VND) Gia tri (Ty VND)
CTCP Cép nuwéc Thi Bl TDW A44.17% 66 195 86
CTCP Cép nwéc Gia Binh GDW 20.05% 31 301 60
CTCP Cép nuwéc Nha Beé NBW 20.02% 40.7 468 94
CTCP Cép nuéc Khanh Hoa KHW 43.88% 255 533 234
CTCP Nuéc sach Séng Ba VCW 35.95% 763 2,032 731
CTCP BOO Nwéc Thi Birc N/A 42.07% 287 N/A 287
CTCP BT&KD Nwéc sach Sai Gon N/A 40.00% 177 N/A 177
CTCP Pau tv nwéc Tan Hiép N/A 32.00% 113 N/A 113
TONG GIA TRI MANG NUOC 1,733 1,782




THANHCON MANG VAN PHONG CHO THUE LIEN TUC MO RONG CAC TOA MOl

CAC TOA NHA CHO THUE HIEN TAI CUA REE TRONG NAM 2019

Tén toa nha Dia chi Dién tich st dung (m2) Ty lél4p day  Gia cho thué 2019 Tién thué (USD)
1 Etown 1 Céng Hoa Q.Tan Binh TP.HCM 29,480 95% 19 6,385,368
2 Etown 2 Céng Hoa Q.Tan Binh TP.HCM 26,633 95% 19 5,768,708
3 Etown 3 Céng Hoa Q.Tan Binh TP.HCM 12,917 90% 16 2,232,058
4 Etown 4 Coéng Hoa Q.Tan Binh TP.HCM 10,500 90% 17 1,927,800
5 Etown EW Coéng Hoa Q.Tan Binh TP.HCM 4,233 100% 16 812,736
6 IDC Building Hai Ba Trwng, Q.3, TP.HCM 2,004 100% 23 553,104
7 Maison Pasteur, Q.1 1,353 100% 23 373,428
8 REE Corp Nguyén Trii, Q.5 3,370 100% 21 849,240
9 REE Tower Q.4 TP.HCM 18,482 100% 23 5,101,032
10 REE Ba Hom Q.6 TP.HCM 1,574 100% 15 283,320
11 Etown Central Q.4 TP.HCM 34,000 100% 25 5,100,000
12 Etown 5 Coéng Hoa Q.Tan Binh TP.HCM 14,000 98% 19 266,000

T6ng 144,546 96% 20.7 29,652,794

CAC DU AN BDANG TRIEN KHAI CUA REE

13 Etown 6 Cong Hoa Q.Tén Binh TP.HCM 40,000 17 8,160,000




THANHC@ON MANG VAN PHONG CHO THUE LIEN TUC MO RONG CAC TOA MO

Két qua kinh doanh mang Cho thué van phong (Ty)

1000
Tén cong ty Nganh nghé Ty lé s& hivu (%) BV 2019 CAGR 17.8%
800
Cty TNHH QL&KT BDS Dich vu quan ly van phong 100.00% P2
600
CTCP BBS R.E.E B4t dong san 99.97%
. 400 546
CTCP HT va BBS VN (VIID) Bat déng san 50.61% 207
] ) 200
CTCP Dia 6c Sai Gon (RES) Bat déng san 28.87% 55
0

. 2016 2017 2018 2019
Hoat dt?ng cho thué van phong lién tuc tang trie&ng manh bu dap mang phét
trién Bat dong san m Doanh thu LNST

Mang Cho thué van phong lién tuc mé réng cac tda nha maoi. Gitra nam 2019, Etown Ket qua kinh doanh mang Phat trfen BDS va Cho
Central da chinh thirc di vao hoat ddng va nhanh chéng dat ty 1& 1ap 100%. Doanh thu thué van phong (Ty)

va LNST hoat dong cho thué van phong 2019 Ian lwot dat 892 ty (+32.0% YoY) va 395 1000
ty (+58.0% YoY). Cho nam 2020, mang cho thué van phong dw kién sé tiép tuc tang

trwdng tot nho ghi nhan thém doanh thu va lgi nhuan tw tbq nha Etpwn 5 va Etown 800 926
Central trong cac thang dau nam. Ngoai ra, REE cling dy kién sé tién hanh thi cong 952
dw &n Etown 6 trong nam 2020. 600 7792 839
Hoat ddng phat trién B4t dong san gap nhidu khé khan. 400
2 . x R 200
Hoat déng phét trien Bat d(f)’ng san nhin chyng van dang con gap nhiéu khé khan do
cac thi tuc dau tw, phat trién dw an va gidy phép xay dwng dang bi tri hodn, nhiéu 0
chinh s&ch, tha tuc clia nha nwéc van dang trong giai doan diéu chinh. 2016 2017 2018 2019

m Doanh thu LNST




THANHC@ON MANG M&E GAP NHIEU AP LUC CANH TRANH

QUALITY MAKES DIFFERENCE

Mang Co dién lanh gap nhiéu kho khan do ap lwe canh tranh ngay cang tang cao.

Mang Co dién lanh M&E tiép tuc trai qua mot ném twong doi khg’) khan do sw chltvng lai clia cac dw an B4t dong san. Bén canh do, thi tredng M&E tai
Viét Nam ngay cang c6 sw canh tranh cao hon dén tlr cac nha thau xay dwng khién cho bién lgi nhuan mang M&E sut giam r6 rét.

Cho nam 2019, doanh thu va lgi nhuan sau thué mang M&E lan lwot dat 3,173 ty (-7.5% YoY) va 245 ty, twong dwong 2018. Bién lgi nhuén rong dat
7.7%, mac dd co cai thién hon so v&i nam 2018 nhung van duy tri & murc thap. Ching t6i dw bao rang bién I&i rong van sé duy tri & mc 7% - 8% do thj
trwéng M&E van chwa cé nhiéu tin hiéu tich cuwc.

Két qua kinh doanh mang M&E (Ty VND) Gié tri hop doéng lily ké (Ty VND)
4,000 16.0% 8,000
3,431
13.2% 3,325 3,173
3,000 12.0% 5,802
2,473 6,000 5,405
4,488
2,000 7.1% 779% | 8.0% 4,389
4,000
1,000 4.0%
327 243 245 2,000
0 0.0%
2016 2017 2018 2019 0
mmm Doanh thu LNST —Bién lai rong 2016 2017 2018 2019




Securities

THANHCONG

QUALITY MAKES DIFFERENCE

REE BUQ'C LOT VAO DANH MUC ETF DIAMOND

Danh muc dau tw vao cac quy ETF

SEED MONEY USD | $ 100,000,000

DIAMOND ETF

C6 phiéu Ty trong Gid cOphiéu  Giatri SO lwgng cd phi€u cdn mua KLGD binh quan 1 thang No vay/Von chii  Tang trwédng LNST Q4/2019 % bién dong gia 1 thang
1 MWG 15.00% 110,000 345.0 3,136,364 460,240 12.56 36.3% 1.17 33.2% -9.1%
2 FPT 15.00% 55,000 345.0 6,272,727 3,165,650 12.10 19.8% 0.47 19.7% -0.9%
3 TCB 11.70% 22,100 269.1 12,176,471 2,309,150 7.90 17.7% 19.1% -6.0%
4 VPB 11.70% 27,500 269.1 9,785,455 2,728,060 8.40 21.5% 12.4% 20.1%
5 MBB 10.25% 20,700 235.8 11,388,889 4,991,520 6.15 21.1% 28.0% -6.7%
6 PNJ 9.99% 82,000 229.8 2,802,073 702,790 15.62 28.6% 0.57 24.0% -8.5%
7 KDH 6.01% 24,600 138.2 5,619,106 120,650 14.67 12.6% 0.10 13.3% -4.2%
8 REE 3.81% 34,000 87.6 2,577,353 973,340 6.55 15.6% 0.51 -8.1% -6.5%
9 TPB 3.57% 21,300 82.1 3,854,930 45,070 5.87 26.1% 71.4% -0.2%
10 GMD 3.30% 18,800 75.9 4,037,234 474,460 11.04 7.9% 0.32 -72.1% -11.1%
11 DXG 3.30% 12,000 75.9 6,325,000 986,700 4.52 15.8% 0.48 3.2% -6.5%
12 CTG 2.79% 25,600 64.2 2,506,641 4,747,210 10.31 13.1% 74.8% 2.3%
13 NLG 2.47% 25,000 56.8 2,272,400 1,231,370 6.67 16.7% 0.14 25.8% -10.0%
14 CTD 1.11% 63,400 255 402,681 147,520 6.96 8.7% 0.00 -52.9% 21.5%

Total 100.00% 2,300 9.24 0.19 0.42




THANHCON NHO’NG KHO KHAN TRONG NGAN HAN KHIEN REE TRO NEN HAP DAN HON

QUALITY MAKES DIFFERENCE

P/E
12.00 Enterprise Value 17,495
10.00
M&E 1,783
8.00
Van phong cho thué 4,367
6.00
I - e R
4.00 5 3x Phét trien BDS 262
0.00 Nwéce 1,782
1/2/14 1/2/15 1/2/16 1/2/17 1/2/18 1/2/19 1/2/20
Non-Operating Assets 2,761
P/B Tién va twong duong tién 1,560
2.00 X .
1.80 Dau tw ngan han 1,201
1.60 Firm Value 20,256
1.40
1.20 No vay 5,627
TN v e
Equity Val 14,629
0.80 0.8x quity Value
0.60 . .
0.40 SO lvong cp lwu hanh 310,050,926
0.20 Price per Share 47,182
0.00
1/2/14 1/2/15 1/2/16 1/2/17 1/2/18 1/2/19 1/2/20




THANHCON KET QUA KINH DOANH 2020 UGC TiNH

QUALITY MAKES DIFFERENCE

Két qua kinh doanh 2020 ctia REE dwoc wéc tinh dwa trén cac cor s chinh nhw sau:
* Mang M&E: Khéng tang trwdng so v&i nam 2019.

« Mang cho thué van phong: Tang trwdng 10% vé doanh thu va 15% LNST nhé déng gép ctia Etown Central va Etown 5 trong cac thang dau nam 2020 so v6i
nam 2019

+ Mang nhiét dién va cung cap nwéc sach: Tang trwdng 7% so véi 2019.

+ Mang thuay dién: Gidm 12% vé san lvong dién so véi 2019, chd yéu gidm manh trong 6 thang dau ndm 2020.

Két qua kinh doanh REE 2020 (Ty déng)

6,000 18 7.000
4,999 5,105 ’
5,000 = 4.897 6,000
5,753 4,990 5,000
4,000 3.663 5.285 : :
] 4441 4,000
3.000 2.645 3,771
3.167 3.000
2.000 1,784 1,639
1377 ’ 1,577 2.000
1,000 1,000
0 0
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mmm Doanh thu mmm | NST cong ty me EPS (VND)




THANHC@ON KE HOACH KINH DOANH CUA REE CHO NAM 2020

Doanh thu

Ké hoach 1,950 2,284 2,400 2,654 2,777 2,933 4,613 5,695 5,577 5,965 5,328
Thwc hién 1,811 2,397 2,414 2,631 2,645 3,663 4,999 5,105 4,897

% hoan thanh 92.9% 104.9% 100.6% 99.1% 95.2% 124.9% 108.4% 89.6% 87.8%

LNST cong ty me

Ké hoach 450 592 650 892 937 921 1,136 1,369 1,465 1,620 1,577
Thuwce hién 514 657 976 1,062 853 1,093 1,377 1,784 1,639
% hoan thanh 114.2% 111.0% 150.2% 119.1% 91.0% 118.7% 121.2% 130.3% 111.9%
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hop phap. Tuy nhién. chiang tdi khong dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeéet dinh ctia minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi vé&i bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin c6 lién quan dén chirng khoan khac hodc céc thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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