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Biéu d 1A - Biéu dé gia _Binh luan KQKD nam 2008

Bang 1 - Thong sé tai chinh co ban

Ké hoach cty % hoan 2009 (HSC

triéu déng

nam 2008 thanh dy phéng)
Doanh thu thuén 977,085 1,154,393 18% 1,100,000 105% 1,267,200  10%
Loi nhuéan gép 297,801 330,075 1% 342,144 4%
Thu nhap thuan tir hoat dong tai chinh 190,395 (342,030)
Ll h " “‘ “ ‘rm” ) ‘H ‘ \MMJM_'; Loi nhuan trudc thué 392,040 (141,659) 390,000 240,068
Ea e e e = = S8 == L EBIT 401,518 (123,996)
EBITDA 429,656 (87,881)

Bang 1B: Théng tin cé phiéu Loi nhuan sau thué 290,992 (153,751) 280,800 180,051

Ty suét loi nhuan gop 30% 29% 27%
Gia CP (VND) 34,600 | Ty suét loi nhuan truéc thué 40% 19%
S6 lwgng niém yét hién tai 80,163,484 | Ty suét loi nhuan thuan 30% 14%
Sé lwgng CP dang lwu hanh 80,791,936 sé lwong cp lwu hanh binh quan 56,148,424 77,558,573 80,791,936
Gia cao nhét trong 52 tuan 54,000 | Gia cb phiéu ngay 20/4/2009 34,600
Gia thap nhét trong 52 tudn 16,700 | EPS (VND) 5,321 -1,982 2,229
Thay dbi gia trong 3 thang 60.93% | P/E 6.5 na 15.5
Thay d6i gia trong 6 thang 23.57% | BYPS (VND) 38,956 25,607
Thay ddi gia trong 12 thang -10.30% | P/B 09 1.4
Khéi lwgng giao dich (cp) 161,540 DPS (VND) 1,000
Gi4 trj giao dich (VND) 5,589 | COtoigia (%) 3%
GT vén hoa t.t (triéu dong) 2,795,401 Nguén: REE, HSC woc tinh
S6 lwgng duoc phép sé hiru 39,280,107 . . , ~ N
$6 lrong con duoc phép mua - K‘ét luan qTéu tw: Kfét qua hqat d_é/:g kinh c{oanh ca,a REIIE I,ﬁ 153.8 tY d?ng trong ”"77[’7
0. 8 b e ngodi sssen, VU@ QU l{az dg klzoa,n dg phqng dau tu: chteng kho,an kl::g I6n t£67 ty donq. Tuy nh/eq
T — 49y, CON9 ty co thé sé co lgi nhuén trong nam nay. Chuing t6i cho rang hoat dong M&E va

Reetech véan ting tru’o’ng viPng chéc trong ndm nay. Méc du hoat déng kinh doanh bét
Nguén: Cong ty, HSC (5nq san la mét diém sang trong nam vira qua nhung sang nam 2009, hoat dong nay

c6 thé sé gép khoé khan khi nhu céu vé cao éc vdn phong dang gidm dén va nguén cung

Bang 1C: Cac chitiéu chinh  pon vi: trigu ddng m¢i tang Ién. Tuy nhién ching téi cho rang céng ty sé c6 loi nhuén tir hoat déng dau

Chi tiéu 2007 P tu tai chinh va diém méu chét do la viéc tang tré lai cua thi triedng trong ndm 2009. Ty
Téng tai san 2,891,125 2,608,254 Ié ng thép va IU’O’ng tlén mét Ion la nha'ng dlém manh clia REE. DU’a vao dU’ béo cua
Ngubn vén CSH 2244775 20872468 ChUNG t6i cho nam 2009, c6 phiéu nay dwoc giao dich & mtrc P/E duw bao la 15.5 lan,
Doanh thu 977,085  1.154,303 gan twrong dwong voi murc trung binh th triong va voi chi s6 P/B & murc 1.4 1an, ching
Leri nhuan tredr thus 392040 (141,659) t6i cho rdng REE la mot ¢é phiéu tét dé dau tw dai han.

Loi nhuan sau thué 298,780 (153,751)

Tuan trwdc, dai hoi cb déng thuwéng nién ctia REE da dwoc td chire kha thanh cong tuy

Nguén: Cong ty, HSC hian sé lwong cd dong tham du kha it khién cho dai hoi b&t ddu muén hon dw kién.

Bang 1D - Céc chi sé co ban Cong ty cé von diéu & 810.4 ty débng va véi mirc gia vao ngay 20/04/2009 la 34,600
p— SSPTTY 0ng, vOn hoa thi trvong & mire 2,795,401 triéu dong. Dya vao wéc tinh clia ching
Kha nang thanh khoan t6i, chi s6 P/E dw bdo nam 2009 & mtrc 15.5 lan va chiso P/B & mirc 1.3 lan. Va ching
- Hé s6 thanh toan hién thoi 304 277 té,i cho rang REE van la mét co phiéu cé gia trj tot trong dai han dac biét khi xét vé chi
- Hé s6 thanh toan nhanh 2.66 2.51 s0 P/B.

Kha néng sinh loi
~LN bién gop 3048% 2850% REE da théng bao két qua kinh doanh chwa dwoc kiém toan cha quy | ndm nay v&i
- LN bién sau thué 30.58% -1332% doanh thu wédc dat 190 ty ddng (tdng 1.2% so v&i cung ky ndm ngoai) va lgi nhuan
-ROE 17.95% -7.10% trwdc thué wéc dat 80 ty ddng (gidm 38% so v&i cling ky ndm ngoai). Cong ty da dat ké
-ROA 1357% -559% hoach doanh thu va lgi nhuan cho ca ndm véi doanh thu thuan dat 1,200 ty ddng, tang
Hiéu qua hoat dong 4% so v&i ndm 2008 va loi nhuan trwéc thué dat 250 ty ddng. Chung téi cho rdng REE
= Velng) et el 572 622 ¢4 thé dat dwoc ké hoach vé doanh thu tuy nhién ké hoach vé lgi nhuan van con phu
- Véng quay héng ton ko 451 529 thypc rat nhiéu vao tinh hinh thj trwdng trong ndm nay. M&c du vay con sb ké hoach
- Veng quay tong tai san 044 042 nhay dwérng nhw van hoi cao hon so véi sé duy bao clia chiing t6i mac du véi gia thiét 1a
- Vang quay von CSH 015 9% ¢5ng ty khong phai dw phong tai chinh thém niva.

Nguén: Céng ty, HSC
Va céan c vao gia thiét nay cung véi gia thiét clia ching téi rang REE sé cé mirc tang
Nhém phan tich Nganh bt déng san tredng 6n dinh d6i v&i linh vee M&E va Reetech tuy nhién linh vic cho thué van phong
(84 8) 3823 3299 s& c6 mot ndm khé khdn hon, chung téi dw bao doanh thu thudn ndm 2009 dat & muirc

1,267 ty ddng, tang 10% so v&i ndm 2008 va loi nhuan sau thué dat 180 ty ddng.
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Bang 2 - Doanh thu
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N&m 2008 1a mot ndm twong déi khé khan déi véi REE vi cong ty da bi 16 trong hoat ddng dau tw tai chinh. Tuy nhién déi
3 hoat déng kinh doanh chinh khac 1&a M&E, Reetech va van phong cho thué van cé sw tang trwdng én dinh trong ndm vira
qua. REE da cong bé két qua kiém toan ndm 2008 v&i mirc doanh thu thudn dat 1,154 ty ddng, tang 18% so v&i nam 2007,
vuot ké hoach 5% va khoan 16 153.8 ty déng sau khi cong ty trich lap dw phong 16 467 ty déng cho khoan dau tw tai chinh
ngén va dai han. Ty suét loi nhuan gdp giam nhe tir 30.5% trong nam 2007 xudng con 28.6% trong n&m 2008.

So v&i ndm 2007, co cAu téng doanh thu clia toan cong ty nam 2008 c6 mét vai thay déi. Hoat dong M&E chiém 44.5% trong
tbng doanh thu, gidm tlr mirc 46% trong khi ty trong doanh thu clia Reetech téng tir 20% Ién 24.5%. Doanh thu tir hoat dong
dich vu cao 6¢ van phong cho thué ciing tang lén véi ty trong ndm 2008 14 17%, tang so v&i 14% cla ndm 2007. Phan déng
gép tr thu nhap tai chinh gidm tir 20% xubng con 13%.

Xét vé ty suét loi nhuén truec thué cla tirng Iinh vwrc hoat dong, chiing t6i quan sat thay c6 vai sy thay dbi lon. Ty sué:\t loi
nhuén trvdc thué cua M&E va Reetech lan lvot giam tir 11.7% va 14.4% xuong chi con 1.9% va 10.9% trong khi ty suat loi
nhuan trwwéc thué clia hoat dong cho thué cao 6c van phong lai tang tir 53.8% lén 56.2%.

M&E: Hoat dong M&E da co mét két qua doanh thu nam 2008 kha on dinh véi 604 ty déng, tang 5.2% so v&i nam 2007 la
nh& mét lwgng lon cac don dat hang tir nam 2007 chuyén qua tuy nhién lgi nhuan trwéce thué gidm kha manh t 67 ty nam
2007 xubng chi con 11.6 ty da dan t&i viéc ty suat loi nhuan trwéc thué ctia hoat ddng nay gidm manh tir 11.7% xudng con
1.9%. Tién dd cac dv an bj kéo gién ra, chi phi dau vao tang va ai suét tang cao la nhixng nguyén nhan khién cho lgi nhuan
hoat déng nay bi sut gidm. Tuy nhién ching t6i cho rang ty suét loi nhuan ctia hoat ddng nay sé tang tré lai trong ndm nay
khi ma 1ai sut va chi phi dau vao déu da giam manh.

Hién tai cong ty dang cé mét lwgng don dat hang tri gia 1,200 ty déng voi mot sb hop déng [&n nhw toa nha M&C Tower &
thanh phé H6 Chi Minh (32 triéu USD), bao tang Ha Néi (500 ty ddng) va cao ¢ van phong ctia B6 Cong an (250 ty ddng).
Nhirng hop ddng nay nay sé dwoc hoan thanh trong ndm 2009 va 2010 va do dé mét phan doanh thu sé& dwoc ghi nhan
trong nam nay. Cong ty ciing hy vong sé ky dwoc mét lwong don hang méi véi tdng tri gia 1,000 ty ddng trong ndm nay. Ké
hoach céng ty dét ra cho hoat déng nay la doanh thu & mirc 600-700 ty déng va loi nhuan trwdc thué & mirc 50-60 ty dong.
Chuing t6i wéc lwong so bd doanh thu M&E nam nay & mrc 636 ty déng, tang 5.2% so véi ndm 2008 va loi nhuan truéc
thué & murc 50 ty ddng du vao gia thiét ctia chung t6i |a ty suét loi nhuan truéc thué & mic 7.9%.

Reetech: Phai d6i mat véi s canh tranh khéc liét ttr cac nhan hiéu ndi tiéng khac, thi phan cliia Reetech hién tai chi dat
6% & phia nam. Trong n&m 2008, doanh thu ctia Reetech dat 332.9 ty déng, tdng 33% so v&i ndm 2007 trong khi loi nhuan
trwdc thué dat 36.3 ty dbéng, tang 1.2% so véi nam 2007. Doanh s may diéu hoa ban dwoc trong ndm 2008 chri dat 21,000
may, gidm 5% tuy nhién gia ban lai tang 4%. Bén canh dong san pham phuc vu tiéu dung, dong san pham phuc vu trong
céac nganh dich vy, cong nghiép va duwoc phdm cé suw ting trwdng kha manh. Doanh thu tir nhirng san phdm nay dat 60 ty
ddng, cao hon 39% so v&i nam 2007 va chiém 18% trong doanh thu clia Reetech.

Dé thuwc hién chién lwoc tap trung phat trién dong sédn pham cé céng nghé hién dai va ty suét loi nhuan cao, REE c6 ké
hoach thanh lap lién doanh v&i mét cong ty cliia Blrc dé san xuat san phém c6 cébng nghé cao. Doanh thu va Igi nhuén trwdc
thué ké& hoach cho hoat dong nay dwoc REE dat ra & murc 400-450 ty dong va 40-45 ty déng. Chung t6i cho réng murc ké
hoach nay ciing twong dwong véi mire dy bao cta ching tdi (416 ty ddng doanh thu, ting 25% va 41.6 ty déng lgi nhuan
trwdc thué, tang 15%. Tuy nhién véi viéc gidm thué tiéu thu dac biét d6i véi cac san pham diéu hoa nhiét d6 ké tir thang
4 nay, chung t6i cho réng Reetech sé phai dbi mat véi mot cudc canh tranh manh mé hon tir cac déi tha nwéc ngoai. Kha
néng dirng virng trong dai han cda Iinh vwc nay van con la cau héi khi ma céng ty chwa dd 16n manh dé co thé cé duoc loi
nhuan bén virng. Va moét lién doanh cé thé Ia niém hy vong 16n nhét cda ho.
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Bat dong san: Linh vuwc nay da c6 két qua kinh doanh tét trong nam qua vai tée dé tang trwdng doanh thu dat 38%, tang
twr 171 ty ddbng nam 2007 1&n 237 ty déng trong khi loi nhuan trwéc thué tang 1én 133.2 ty ddng (+44.8% so véi nadm trudc).
Hién nay REE dang s& hiru 80,000 m? van phong cho thué (tang 23% sau khi dwa vao khai thac 2 tda nha Etown 3 va Etown
4 trong n&m ngoai) vai ty 1& cho thué tir 95-100% & mai toan nha va mirc gia cho thué trung binh la 16-17 USD/m?/thang.

Trong n&m 2009, cdng ty dat ra ké hoach tang trwéng 12.6% dbi vai loi nhuan trwde thue (tuo’ng dwong 150 ty déng) tuy
nhién chung toi ban khoan khéng biét ké hoach nay c6 dat dwoc hay khong khi nhu cau vé cao 6c van phong dang giam
xudng. Va chung téi cling quan sat thay ngudn cung cao 6¢ vén phong & cé cac quan ndi va ngoai thanh déu dang tang Ién.
M6t vién canh cé thé xay ra trong ndm 2009 dbi véi linh vre nay theo dw bao clia chuing téi d6 la ca ty 1& cho thué va gia
cho thué c6 thé sé& gidam nhe. Tuy nhién v&i doanh thu ghi nhan thém tr 2 tda nha méi, Etown 3 va Etown 3, ching t6i cho
rang loi nhuan trwéc thué cha hoat ddng nay cé thé sé twong dwong hoéc tang nhe so véi ndm ngoai.

Ngoai ra, cong ty da tién hanh xay dwng 2 cao ¢ van phong khac & Ba Hom, quan 6 va Doan Van Bo, quan 4 véi téng dién
tich c6 thé cho thué téng thém la 30,000’m2 sau khi hoan thanh. Hai toa nha nay dw kién s& lan lwot hoan thanh vao quy 4
nam 2009 va quy 3 nam 2010 v&i tong von dau tw vao khoang 340 ty dong.

Ngoai nhitng cao 6¢ van phong cho thué do céng ty s& hiru, REE cling dau tw vao 3 dw an bat dong san khac théng qua
cdng ty con REEland bao gém dw an khu phtrc hop & 414 No Trang Long, quan Binh Thanh, dy &n cao 6c Hiép Phu & quan
9 va dy an cao 6¢ Hapaco & Hai Phong. Cac du &n nay déu dang trong qué trinh hoan thanh céc tha tuc phép ly. Do tinh
hinh thi triérng bat ddng san gidm manh trong thdi gian qua, ching t6i cho rang nhirng dw an nay c6 thé sé bi hoan lai.

Dau tw tai chinh: Hoat dong dau tw da cé maét két qua khang tét trong ndm qua véi khoan trich 1ap dw phong 16 467 ty déng
tai thoi diém cudi ndm 2008. Tuy nhién cong ty da thu dwoc mot khodn 16 148 ty ddng tir viéc ban cb phiéu STB va TDH.
Trong n&m 2008, cong ty da ban hon 8 triéu cb phiéu STB dwgc mua & mc gia rat thap, khoang 11,000 ddng va khoan
dau tw nay van cé 16i. REE co ké hoach sé tiép tuc ban sé cb tlrc ndm 2008 dwoc chia bang cb phiéu STB (khoang 3 triéu
cb phiéu) trong ndm nay dé thu lgi nhuan.

Téng danh muc dau tw ctia REE tai thoi diém 25/3/2009 & mare 1,500 ty ddng trong dé 500 ty ddng dau tw vao cac cong ty
lién doanh lién két, 350 ty ddng dau tw vao cac cb phiéu ngén han va 600 ty ddng dau tw vao cac cb phiéu dai han (cha yéu
la cb phiéu ngan hang). Cong ty dw kién sé& co ciu lai danh muc dau tw béng cach ban toan bd sé ¢ phiéu dau tw ngén
han va tap trung vao dau tw dai han & mot sé linh vwe nhw bt dong san, dién, nwdc va ngan hang. Khéng dé dang dé danh
gia danh muc dau tw hién tai cia REE khi ma chung toi chwa c6 chi tiét cac khodn dau tw tai thdi diém cudi nam 2008. Tuy
nhién v&i mot khoan dy phong I&n trong nam ngoai, hoat ddng nay co thé sé tao ra sw khac biét tich cuc trong nam 2009
nay. Pay ciing la mét yéu tb quan trong dé hiéu dwoc ké hoach clia cong ty cho ca nadm nay.

Cong ty dv kién mot mirc loi nhuén trwée thué 50 ty dong tir hoat dong dau tw tai chinh va véi gia thiét rang chi s6 Vn-Index
& mirc 350 diém vao cudi nam nay, chuing téi wéc tinh thu nhap thuan tir hoat dong tai chinh sé dat 30 ty dong.

Gan day, REE da mua 10% cb phan cta coéng ty thiy dién Thac Ba (TBC) & mirc gia 13,700 ddng/cd phiéu. Gia cb phiéu
nay & thoi diém hién tai 1a 18,800 ddng. Ngoai ra REE ciing da gép 90% cb phan vao mét cong ty lién doanh dé dau tw vao
mot dw an dién. Dy an nay da kh&i cong trong thang 3 va sé phat dién tr 3 bai rac & huyén Héc Mon va Ca Chi. T6ng von
dau tw cho dw an nay la 25 triéu USD trong dé 30% la vén chd s& hivu va 70% la vén vay.

Ngoai doanh thu tir viéc cung cép dién, dw an nay s& mang vé cho REE khoang 2,5 triéu USD méi nam tr viéc ban quyén
thai khi carbon. Tuy nhién dy an nay sé& gap phai mét s6 kho khan nhw (1) véi cong suat nhé 6-8MW cong ty sé& gap kho
khan trong viéc nbi dién vao mang lwéi va ban dién cho EVN; (2) cdng suét dién phu thudc nhiéu vao diéu kién thoi tiét; (3)
ty suat IRR & murc thap 12% véi thoi gian hoan vén kha dai la 8.5 nam.

Tai thoi diém cudi nam ngoai, no' vay ngan hang cla REE & mirc 180.8 ty dong tang so véi 121 ty dong nam 2007. Ty &
no/vén chi sé hiru kha thdp & murc 0.24 1an. Khoan tién va twong dwong tién clia cong ty tai thoi diém 31/12/2008 14 359
ty ddng. Tai dai hoi cd dong ndm 2008, REE da dé ra ké hoach sé tién hanh IPO hai cong ty 1a REE M&E va Reetech déng
th&i phat hanh thém 10 triéu cd phiéu. Tuy nhién ké hoach nay van chuwa thyc hién dwoc do diéu kién thj trwdng hién tai.

Bang 3 - Dw an
Tbng vén dau tw GFA (m?) Dién tich dat
Khu phtrc hop 15-18 téng tai 414 No Trang Long Q. Binh Thanh, TPHCM 49 triéu USD 60,708 10,272
Toa nha Hiép Phu (30%) Q.9, TPHCM 1,376 ti déng 142,855 14,389
Toda nha Hapaco (REEland - 50%) Hai Phong 255 ti ddng 22,171 1,386
Nguén: REE

www.hsc.com.vn Trang 3



..hsc

CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH

Bao cao cap nhat

CTCP Co dién lanh_Ma ching khoan:

Phu luc: H6 so cong ty

Coéng B6 Théng Tin Tir Cong ty

REE: Khéi cong dw an san xuét
dién

Tén dw an: Dw an thu hdi khi ttr bai
chon 14p rac va phat dién theo co ché
phat trién sach CDM

Dia diém:

- Bai rac Bong Thanh toa lac tai xa
Bong Thanh, Huyén Hoc Mén

- Bai rac Phwéc Hiép | va Phuwée Hiép
IA toa lac tai xa Phwéc Hiép, Huyén
Cu Chi

Chi dau tw: Cong ty KMDK Co., Ltd,
Han Quéc va Coéng ty cb phan Co
Pién Lanh

Vén Diéu Ié: 150 ty dong

Téng vbn dau tw dy kién: 25 triéu
USD, trong do von tw cé 30% va 70%
la vbn vay

Co6ng suat phat dién cta dw an: 6-8
MW/nam

Lwong CO2 gidam 250.000 tAn/ndm
Thoi gian xay dwng va dwa vao hoat
dong: tr 1-2 nam

Thoi gian hoat déng: 50 nam

REE: Go6p 61,6% von diéu lé cua
Quy Bao Tin

Cong ty c¢d phan Quan ly Quy Bao
Tin hoat dong theo gidy ching nhan
dang ky kinh doanh sé 25/UBCK-GP
ngay 14/01/2008 do Uy Ban Chirng
khoan Nha Nuwéc cép. Vén diéu lé:
50.000.000.000 déng (Nam muoi ty
dong). Tru s& d&t tai Phong 1402 —
1403 tAng 14 — Toa nha CitiLight sé 45
V6 Thi Sau, Q1, Tp.HCM.

Sé lwong cb phan Cong ty CP Quan ly
Quy Bao Tin ma cong ty c6 phan Co
Dién Lanh s& hiru trwde khi giao dich
la 1.300.000 cb phan (Mot trieu ba
tram nghin ¢ phan), chiém 26% vén
didu I& ctia Coéng ty CP Quan Iy Quy
Bao Tin.

Sb lwgng cb6 phan Cong ty CP Quan
ly Quy Bado Tin ma coéng ty cd phan
Co bién Lanh hoan tat nhan chuyén
nhwong la 1.780.000 cd phan (Mot
trieu bay tr&m tdm muoi nghin cb
phan), chiém 35,6% vén diéu Ié cla
Cong ty CP Quan ly Quy Bao Tin.
Tbng sb cb phan s hivu clia Cong ty
¢b6 phan Co Dién Lanh sau khi nhan
chuyén nhwong la 3.080.000 cb phan,
chiém 61,6% von didu 1& ctia Cong ty
CP Quan ly Quy Bao Tin.

REE - HOSE

Th 2, ngay 20 thang 04 nam 2009

Bang 1 - Bao cao két qua hoat dong kinh doanh

triéu déng FY2006 yiy% 2007 viy% 2008 yiy%
Doanh thu 824,141  112.76% 977,085 18.56% 1,154,393 18.15%
Chi phi ban hang 607,503  14857% 679,284 11.82% 824,318 21.35%
Loi nhuan gép 216,638 51.54% 297,801 37.46% 330,075 10.84%
Doanh thu rong tir hd tai chinh 142,176  1507.05% 190,395 33.92%  (342,030)  -279.64%
Chi phi ban hang & HDKD 62,000 -4.89% 62,000 0.00% 137,318 121.48%
Loi nhuan rong ter hd kinh doanh 296,814  242.66% 426,196 4359%  (149,273)  -135.02%
Loi nhuan khac 2,185  -38.67% 6,796  211.03% 7,615 12.05%
Loi nhuan trudc thué 298,999  269.27% 392,040 31.12%  (141,659)  -136.13%
Loi nhuan sau thué 220,194  323.81% 299,315 35.93%  (153,827)  -151.39%
LNST clia cé déng cong ty me 220,095 -100.00% 298,780 35.75%  (153,751)  -151.46%

Nguén - Céng ty, HSC

Nganh nghé kinh doanh

Dich vu co dién cong trinh cho cac céng trinh cong nghiép, dan dung va ha tang

San xuét va phan phdi may didu hoa khong khi tir san phdm gia dung dén céng nghiép, ta
bang dién, cac san pham co khi phuc vu co dién cdng trinh mang thwong hiéu Reetech
Phat trién, quan ly khai thac kinh doanh bat dong san

DPAu tw dién, nwoc, khu cbng nghiép

San pham dich vu va thi trudong

San pham: Hoat dong san xuét kinh doanh clia céng ty tap trung vao bén linh vuc chi yéu:
Co dién cong trinh (M&E): Doanh thu tir hoat déng nay la 604.5 ty déng chiém 51.5% téng
doanh thu nam 2008, san xuét va lap rap cac san pham co dién mang thwong hiéu Reet-
ech: doanh thu n&m 2008 Ia 332.9 ty déng chiém 28.4% téng doanh thu, phat trién quan ly
khai thac, kinh doanh bat dong san: chiém 20.2% téng doanh thu véi doanh thu dat 236.9
ty ddng, dau tw tai chinh: chiém 15.6% tdng doanh thu ctia céng ty ndm 2008 v&i doanh thu
dat 183 ty déng).

Biéu do 1- Co’ cdu doanh thu trong nam 2008

PAu tu tai
chinh
13%

Kinh doanh

17%

Co dién céng
trinh
45%

Chién lugc phat trién

Tiép tuc mé rong va phat trién dich vu co dién M&E, tap trung vao cac dy an cé qui md
trung binh I&n

Tién hanh IPO 2 cong ty thanh vién |a Reetech va REE M&E nham tang cwédng ngudn lwc,
tinh ndng déng cao va clng cb vi thé canh tranh

Phat trién thwong hiéu va mé rong kénh phan phéi cho s&n pham tiéu dung, phat trién san
phém c6 cbng nghé cao, tao gia tri, it canh tranh va lgi nhuén cao

Duy tri ti & 14p day cao cho dién tich vén phong cho thué sdn cé va tiép tuc xay dwng va
dwa vao khai thac 2 dw an méi

Tai cAu tric danh muc dau tw, tap trung phan I&n vao linh vee ngan hang, bat dong san
va dién.
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CTCP Co dién lanh_Ma chiung khoan: REE - HOSE

Bao cao cap nhat

Th 2, ngay 20 thang 04 nam 2009

Phan tich SWOT

Piém manh

- M&E: REE van ludn dwoc xem 1a nha thdu co dién cé uy tin hang dau tai thi
trwong Viét Nam.

- Reetech: chat lwong san phdm tét véi chinh sach hau mai chu dao

- B4t dong san: van phong cho thué co chat lwgng hang A trong mét khudn vién
hoan chinh vé& dich vu véi chi phi thué hop Iy.

SWOT

Piém yéu

- Cong tac kiém soat vé du bao, kiém soat dong tién van con chwa chat ché.

- Cac cao 6c van phong & cach xa trung tdm nén gia cho thué khong cao

- Chua linh hoat va nhay bén trong céng tac du bao thj trwdng va thiéu tinh quyét
doan dé cat giam 16 trong hoat dong dau tw tai chinh.

Co hoi

- Nhu cau xay dwng céc cong trinh dan dung van rat Ién trong cac nam téi.
- Dong san phdm may lanh c6 céng nghé cao s& mang lai loi nhuan cao va stic
canh tranh thap

Thach thirc

- Céac yéu tb dau vao nhw gia vat tw, thiét bi, chi phi nhan céng, chi phi van
chuyén ting cao.

- Canh tranh gay gét v&i cac thwong higu ndi tiéng trén thé giéi trong san pham
didu hoa nhiét do.

- Tién d6 thi cdng cac cong trinh xay dwng bi cham lai.

- Nhu cau vin phong cho thué gidm do tinh hinh kinh t& khé khan.

- Tha tuc d4u tw xay dwng mét nhiéu thoi gian.

- Thi trwdng chivng khoan gidm st ciing anh hwéng téi két qua kinh doanh ctia
cong ty.

~

Thong tin lién hé

Tru s& chinh:

Vén diéu 1& ngay 31/12/2008: 810,431,310,000 ddng

Co ciu sé hiru
Bang 2 - Co’ cau sé& hiru ngay 20/04/2009

Sé lwong cb phiéu

Nha nwéc 3,918,409 4.85%
Nwéc ngoai 39,281,039 48.62%
Cb dong khac 37,592,488 46.53%

Nguén - Céng ty
Ban lanh dao

Tén, chirc vu
Hoi dong quan tri Nguyén Thi Mai Thanh - Chu tich HDQT
Dominic Scriven - Phé Chu tich HDQT
Luc Chanh Trwdng - Thanh vién HDQT
Nguyén Ngoc Thai Binh- Thanh vién HDQT
Quach Vinh Binh- Thanh vién HBQT
Ban Kiém soat D3 Thj Trang - Trwdng Ban Kiém Soat
L& Anh Tuén - Thanh vién Ban Kiém soat
Ban Giam déc Nguyén Thi Mai Thanh- Téng Giam Béc

Quéch Vinh Binh - Phé Téng Giam Déc

Luc Chanh Truwdng - Pho Tong Giam Déc

Nguy&n Van Khoa - Thanh vién Ban kiém soat

Tén day du: Cong ty Cb phan Co bién Lanh
Tén tiéng Anh: REE Corporation
Tén viét tat: REE Corp
Biéu twong:
Corporation

364 Cong Hoa, Phwéong 13, Quan Tan Binh, Tp. H6 Chi Minh

Telephone: (84 -8)38100017 /38100350
Fax: (84 - 8) 3810 0337
Web site: WWW.reecorp.com

Nha nwéc
5%
Cb déng
khac
46%

Nwéc ngoai
49%

Nguén - Céng ty

Trinh d6 chuyén mén

Dai hoc Ky thuat nganh nhiét lanh tai CHLB Blrc

Chuyén gia Tai chinh va Thj trwéng vén

Ctr nhan Tai Chinh - Tin dung

CU nhan Tai Chinh ké téan

Bai hoc Ky thuat nganh nhiét lanh tai CHLB Blc

CUr nhan Tai Chinh - Tin dung

www.hsc.com.vn Trang 5




..hsc

CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH

CTCP Co dién lanh_Ma chiung khoan: REE - HOSE

Bao cao cap nhat

Th 2, ngay 20 thang 04 nam 2009

Cac chi s6 tai chinh

Bang 3 - Bang can déi ké toan

Don vi: triéu déng 31/12/06 31/12/07
Tai san ngan han 901,711 1,615,208
Tién & twong duong tién 318,352 305,886
DPau tw ngan han 227,739 672,848
Cac khoan phai thu 252,376 407,464
Hang tén kho 96,626 204,892
Tai san ngén han 6,618 24,118
Tai san dai han 611,989 1,275,917
Cac khoan phai thu dai han - -
Tai san cb dinh 180,886 53,645
B4t dong san dau tw 204,301 405,989
DPau tw dai han 222,206 814,425
Tai san dai han khac 3,511 1,858
Loi thé thwong mai 1,085 -
Téng tai san 1,513,700 2,891,125
No phai tra 427,248 635,407
No ngén han 330,068 531,139
No dai han 97,180 104,268
Vén CSH 1,084,576 2,246,072
Vén CSH 1,084,566 2,244,775
Ngudn vén khach & quy 10 1,297
Loi ich cta cb déng thiéu s 801 10,933
Téng ngudn vén 1,512,625 2,892,412

31/12/08

1,118,978
359,043
182,505
457,623
106,953

12,855
1,489,277
45,352
531,764
909,090
3,071

2,608,254
508,969
403,533
105,436

2,087,168

2,087,168

10,821

2,606,957

Bang 4 - Bao cao lwu chuyén tién té

Bon vi: triéu déng

Bang 7 - Binh gia

Ngay 20/04/2009

Sé lwong cb phiéu dang lwu hanh 80,791,936
Gia thij trwong 34,600
Gia trj vén hoa thi trwong 2,795,401

2006 2007 2008
SLCP LH cubi ndm 33,804,400 57,515,000 81,043,131
SLCP LH binh quan 27,927,699 56,148,424 77,558,573
EPS 7,881 5,321 (1,982)
P/E 4.39 6.50 na
EV/ EBITDA 0.45 0.89 (2.20)
Gia tri s6 sach 1 cp 31,987 38,956 25,607
P/B 1.08 0.89 1.35
Doanh thu/1 cp 29,510 17,402 14,884
Gia/ Doanh thu 1.17 1.99 2.32
Co tirc 1 cp na na na
Cb twe/ Gia na na na
Cb tire/ LNST na na na

Bang 8- Hiéu qua hoat dong

Vong quay cac khodn phai thu 6.42 5.72 6.22
Vong quay hang tén kho 5.38 4.51 5.29
Vong quay cac khodn phai tra 3.61 3.15 3.82
Vong quay téng tai san 0.70 0.44 0.42

Bang 9 - Kha nang thanh khoan

Luu chuyén tién tor HOKD 52,801 45,657
Lwu chuyén tién tir HD dau tw (277,231) (937,857)
Lwu chuyén tién tiy HD tai chinh 372,228 879,733
Lwu chuyén tién thuan trong ky 147,797 (12,467)
Tién & twong dwong tién dau ky 170,556 318,352
Anh hwéng cta thay déi ty gia héi

doai quy ddi ngoai té

Tién & twong dwong tién cudi ky 318,352 305,885

81,981
(88,236)
59,412
53,158

305,885

359,043

Bang 5 - Téc do tang trwéng (%)

Tbc do téng trwdng doanh thu 112.76% 18.56%
Tbc do téng trwdng loi nhuan trudc thué 269.27% 31.12%
Tbc d6 téng trwdng loi nhuan sau thué 223.81% 35.93%

18.15%
-136.13%
-151.39%

Bang 6 - Ké hoach kinh doanh ndm 2009

Doanh thu (triéu déng)
Téng trwéng so voi ndm 2008 (%)
Loi nhuan trwéc thué (trigu dong)

Téng trudng so voi ndm 2008 (%)

1,200,000
4%
250,000

na

Hé sb thanh toan hién hanh 2.73 3.04 2.77
Hé sb thanh toan nhanh 2.44 2.66 2.51
Hé sé thanh toan béng tién 1.65 1.84 1.34

Bang 10 - Kha nang sinh l&i (%)

Loi nhuén bién gop 26.29% 30.48% 28.59%
Loi nhuan bién trvéc thué 36.28% 40.12% -12.27%
Loi nhuan bién sau thué 26.71% 30.58% -13.32%
ROA 18.76% 13.57% -5.59%
ROE 27.57% 17.95% -7.10%

Bang 11- Phan tich Dupont

Loi nhuan bién sau thué 26.71% 30.58% -13.32%
Voéng quay téng tai san 0.70 0.44 0.42
Téng tai san/vén CSH 1.47 1.32 1.27
ROE 27.57% 17.95% -7.10%

Bang 12- Co’ cau vén

No/Vén CSH 0.39 0.28 0.24

No/Téng tai san 0.28 0.22 0.20
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CTCP Co dién lanh_Ma chiung khoan: REE - HOSE Thir 2, ngay 20 thang 04 ndm 2009
Biéu db 2 - ROA - ROE (%) Biéu db 3 - Doanh thu - Loi nhuan (ty déng)
20.00% - - 30.00% 1,400,000 -
- 25.00% 1,200,000 - 1,154,393
15.00% 1 13.57% 077,085
- 20.00% 1000000 = st = Doanh

hi
17.95% thu

10.00% 800,000

15.00%
600,000 = Loi
— ROA

1 F 297,801 nhuén
5.00% 10.00% RoE 400,000 330,075 oo
0.00% - 5.00% 200,000 I;cr:lnJ an
s . 0 . . sauthué
0.00% 2006 2007 2008
-5.00% 200,000 -
- -5.00%
-7.10% ’ -400,000 -
-10.00% - = -10.00%
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 13 - Bang can dbi ké toan

Don vj: trigu déng 30/09/07 31/12/07 30/03/08 30/06/08 30/09/08 31/12/08
Tai san ngan han 1,266,216 1,615,208 1,353,839 1,221,232 1,218,382 1,255,888
Tién & twong dwong tién 23,480 305,886 150,845 195,053 260,118 352,443
DPAu tw ngan han 1,093,057 672,848 518,535 384,782 345,917 328,128
Céc khoan phai thu 135,096 407,464 437,189 385,025 382,018 451,356
Hang tén kho 14,583 204,892 233,716 244,804 216,789 112,054
Tai san ngén han - 24,118 13,5654 11,567 13,5639 11,908
Tai san dai han 1,169,237 1,275,917 1,366,915 1,444,907 1,405,243 1,351,507

Cac khoan phai thu dai han - - - - - -

Tai san cé dinh 254,663 53,645 88,125 118,679 180,896 45,352
B4t dong san dau tw 197,760 405,989 399,054 392,119 384,206 531,764
DAu tw dai han 716,603 814,425 876,564 930,672 836,706 770,067
Tai san dai han khac 21 1,858 3,172 3,436 3,436 4,324

Loi thé thwong mai = = . - - _

Téng tai san 2,435,453 2,891,125 2,720,754 2,666,138 2,623,625 2,607,395
No phai tra 304,590 635,407 807,415 819,344 767,345 506,801
No' ngén han 192,224 531,139 693,514 702,167 652,342 401,326
No dai han 112,366 104,268 113,901 17,177 115,003 105,474
Vén CSH 2,130,863 2,244,785 1,902,432 1,836,220 1,845,506 2,089,766
Vén CSH 2,130,919 2,244,775 1,894,834 1,834,833 1,844,461 2,088,468
Ngudn vén khach & quy (56) 10 7,598 1,387 1,045 1,297
Loi ich ctia ¢b déng thiéu sé = 10,933 10,907 10,574 10,774 10,828
Téng ngudn vén 2,435,453 2,891,125 2,720,754 2,666,138 2,623,625 2,607,395

Bang 14 - Két qua hoat dong kinh doanh quy

Don vi: triéu déng Q4 2007 Q12008 Q2 2008 Q3 2008 Q4 2008
Doanh thu 123,165 446,411 275,261 302,084 243,900 327,856
Chi phi ban hang 79,496 283,616 201,767 210,402 161,493 240,879
Loi nhuan gép 43,669 162,795 73,494 91,682 82,406 86,978
Doanh thu rong tt hd tai chinh 24,567 275,819 (152,108) (121,625) (37,498) (31,518)
Chi phi ban hang & HDKD 7,952 37,167 28,713 30,214 32,177 47,720
Loi nhuan rong ter hd kinh doanh 50,183 344,156 (107,327) (60,157) 12,732 7,740
Loi nhuan khac 184 5,885 1,175 3,400 1,112 1,983
Loi nhuan trudc thué 50,367 350,041 (106,152) (56,757) 13,844 9,723
Loi nhuan sau thué 38,521 272,273 (110,711) (64,084) 9,829 12,505
LNST clia & d6ng cong ty me 38,521 272,273 (110,715) (64,417) 9,628 12,452
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CTCP Co dién lanh_Ma chiung khoan: REE - HOSE Thtr 2, ngay 20 thang 04 nam 2009

Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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