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Chi sb tai chinh

Danh muc dau tw vé&i cac cdng ty nang lwong dan dat tiang
trwwéng trong cac nam toi

Cap nhat két qua kinh doanh: Két thic 6 thang ddu ndm REE ghi nhan doanh
thu dat 2,274 ty dong, tang nhe 1.25% so v&i cung ky nam truwéc, cdc manh
kinh doanh clia REE déu khong tang trwdng hodc ghi nhan murc ting trucyng
kha khiém ton Ngoai ra bién lgi nhuan gép ciing sut giam tir mirc 25.6% cua
1H2017 xudng con 24.2% trong niva dau nadm nay. Tuy vay loi nhuan téi tir
cong ty lién doanh/lién két tdng manh cung chi phi tai chinh sut gidm manh ti
viéc hoan nhap dy phong da gitp cho REE ghi nhan 988 ty déng lgi nhuan
sau thué (+41.14% YoY).

Dw phéng két qua kinh doanh 2018 va 2019: Trong ca nam 2018 va 2019,
chang tdi cho rang doanh thu ctia REE sé& khéng cé sy tang trudng dot bién
nhw giai doan trwdc d6 véi sw chirng lai cia mang M&E va cho thué b4t dong
san, trong khi mang dién & nwédc cung REETech khong tang trwéng. Do do
chang tdi dw phéng Doanh thu cla REE c6 thé dat lan lwot 5,411 ty déng va
5,925 ty dong doanh thu thuan, tdng trwdng nhe lan lwot & mirc 8.3% va 10%
trong nam 2018 va 2019.

Tuy vay vé&i danh muc dau tw vao nhdém nganh ndng lwong, dic biét Ia mang
dién sé dan dat chinh cho dong luc tang trwdng ctia REE, do dé ching toi ky
vong lgi nhuan tir cac cong ty lién doanh/lién két c6 thé duy tri mae ting
trwdng 15% va dem vé cho REE 826 va 950 ty dong loi nhuan trong nam 2018
va 2019. Qua d6 LNST tiép tuc ting trwdng va dat lan lwot 1,609 va 1,717 ty
déng, tang 1an lwot 16% va 6.74%

Dinh gia & khuyén nghi: S dung méc P/E 8.x lam tham chiéu, véi EPS dw
phéng cho nam 2019 1a 5,539VND/CP, murc gia hop ly déi véi REE 1a 44,300
VNB/CP. Khuyén nghi : Mua dbi v&i cé phiéu REE. Ching t6i nhan thay day
la mre dinh gia twong déi hap dan ddi véi 1 doanh nghiép méc du khéng téng
trwdng manh nhwng kha nang tao ra loi nhuan kha 6n dinh nhé vao danh muc
dau tw vao nhém nganh nghé mang tinh phong tha

Rui ro: Nganh bat dong san dién bién bat thweng anh hwéng dén ké hoach
hoat dong, m& réng ctia REE. Danh muc dau tw tap trung vao nhém nang
lwong c6 thé gdp rui ro lién quan t&i chinh sach khi co ché thj trwéng cua
nhém nganh dién con nhiéu thay dbi trong théi gian téi. Ngoai ra viéc dan trai
dau tw co thé khién kha nang quan tri cia REE gap khé khan dan téi viéc quan
ly c6 thé kém hiéu qua.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s& sach (VND)

P/E

P/B

Cb twre tién mat (VND)

2,629 2,643 3,659 4,995 5,411 5,952
1,062 853 1,093 1,377 1,609 1,718
3,946.81 3,164 3,526 4,441 5,190 5,539
6.65% -19.83% 11.44% 25.96% 16.86% 6.74%
21,965 23,494 23,080 25,912 29,499 33,438

7.66 6.55

1.31 1.15

16% 16% 10% 16% 16% 16%
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SECURITIES

Mang Cong trinh dién (M&E) gap kho

Chung t6i nhan thdy mang Céng trinh dién (M&E) khé cé kha nang tng trwdng manh trong thdi gian téi do &p lwe canh
tranh manh mé t&i tv cac déi tha trong va ngoai nwéc cling véi viéc nganh xay dwng c6 kha nang téng trwdng cham do
chiu tac dong t&i tir viéc that chét tin dung bat dong san.

Sé lwong hop ddng ky méi ctia REE cong bd vao cudi Q3/2018 ciing khéng cho thdy tin hiéu kha quan nhw cac ndm
trwde. Do d6 chung t6i cho rang mang M&E kho duy tri te dd tang trwdng trén 30% nhw 2 nam trwdce dé vi vay chang toi
gid dinh r&ng mang M&E c6 thé sé tiép tuc tang trwdng cham lai va duy tri & mic 10% trong giai doan sép t&i chi yéu
dwa vao téng gia hop déng.

Bat dong san tang trwéng nh& nh& dw an E-Town 5.

Dan dat chinh cho t&ng trwdng trong nam nay & mang cho thué van phong la dw an E-Town Central . V&i Etown Central,
REE da cho bat dau cho thué tir Quy 1/2018, ching t6i ky vong tlr 2H2018 phan thué tir Etown Central sé& b4t dau déng
gop loi nhuan véi gia dinh ty 18 1ap day la 80% trén 35,000 m2 san.

Dy an E-town 5 véi khodng 30,000m2 san sé |a dong lwc chinh dan dat cho da tang cia REE trong ndm t&i. Chiing toi
ky vong cong suét lap day cta E-town 5 sé dat 100% trong nam 2019, v&i gid dinh gia cho thué méi m2 san khoang 13$.
Qua do, tang trwdng mang bat dong san trong nam 2019 chd yéu téi tv dw an nay.

Nhw vay trong nam t&i, tdng dién tich mét san cho thué do REE quan Iy dat mirc 135,000m2 san. Tuy vay bai toan gia
tang dién tich san 1én 200,000m2 ctia REE dang g&p van dé do thi trwdng bat dong san bat nge “néng” tré lai, déc biét
la khu vre quan 2 — vi tri ma REE dw kién tim kiém quy d4at nham thwc hién ké hoach gia tang dién tich san cta minh.
Do d6 trong dai han chiing tdi chwa nhan thdy dwoc tiém nang ting trwdng do khé khén trong viéc gia tdng quy dét.

Danh muc dau tw dién & nwéc giup duy tri da ting trwéng

Mac du day la mang chi chiém 10~15% téng doanh thu nhung ty trong trong co cau loi nhuan luén duy tri & mic 30~50%
trong 4 ndm gan nhat. Danh muc dau tw tap trung chi yéu vao cac cong ty dién & nwéc gilp mang nay chiém ty trong
cao trong co cau lgi nhuan clia REE

Chung t6i ky vong lgi nhuan tlr cong ty lién doanh/liét két co thé ting trwdng 15% trong c& ndm 2018 va 2019 nho vao
sy tich cwe cia nhdm nganh dién va sw 6n dinh ca nhém nganh nuwéc. Qua dd, suét sinh |&i cla REE trén gia tri danh
muc c6 thé dat Ian lwot 12.68% va 13.39% trong ndm 2018 va 2019, cai thién dn dinh t&» mirc 12.3% cGa ndm 2017.

Trong ndm 2018 mang thly dién tang trwdng kha tich cwe trong nlra dau nam do san lwong duy tri 6n dinh va gia ban
cao hon, trong khi d6 mang nhiét dién véi PPC ghi nhan két qua tang trwdng manh nhé vao san lwong héi phuc, cung
viéc khong con chiju tac dong tiéu cwc cla ty gia.

Trong nam 2019, chdng t6i ky vong thj trwdng ban budn canh tranh di vao van hanh sé co6 tac dong tich cwc t&i cac
doanh nghiép dién nh& vao viéc gia ban dién sé c6 sw cai thién, ddng théi nhu cau cho dién duy tri tang trudng & mirc
10%/nam.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 2
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SECURITIES C

Co cau doanh thu Co cau lgi nhuan
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(Nguén : BCTC REE)
Chi tiét dinh gia va khuyén nghi

Chung t6i dw phéng doanh thu ctia REE tang trwdng lan lwot 8.3% va 9.3% trong nam 2018 va 2019. Qua d6 lgi nhuan
sau thué ctia REE c6 thé dat 1,609 va 1,707 ty ddng, tdng trwdng lan lwot 16.8% va 6.74% trong 2 ndm toi.

Vé&i mire gia 34,750VND/CP, REE hién dang dwoc giao dich véi mre P/E forward lan lwot |a 7.66x va 6.55x. Chang toi
nhan thay day 1a mic gia kha hap dan déi véi 1 doanh nghiép hoat ddng kha &n dinh trong thei gian t&i véi trién vong
co cAu tap trung dau tw vao mang hoat dong kinh doanh mang tinh phong tha va én dinh.

Dvt : ty dong

doanh thu thuan 2,643 3,659 4,995 5411 5,952
%YoY 1% 38% 37% 8% 10%

Lei nhuan gbp 891 1,182 1,429 1,555 1,647
%YoY 11% 33% 21% 9% 6%

Bién LN Gop 33.7% 32.2% 28.6% 28.7% 27.6%
Bién LN HBKD 24.7% 23.8% 21.8% 21.9% 20.8%
Loi nhuan sau thué 888 1,174 1,523 1,780 1,899
LNST céng ty me 853 1,093 1,377 1,609 1,718
%YoY -20% 28% 26% 17% 7%

Do d&c thu doanh nghiép cé xu hwéng tap trung dich chuyén dau tw vao mang dién nwéc, do dé chung téi chon mirc
P/E clia cac doanh nghiép hoat dong trong linh virc nay lam méc tham chiéu ddi véi REE. Hién tai cAc doanh nghiép
dién, nwéc dwoc giao dich véi mire P/E trung binh tir 8-10x, chdng tdi than trong chon méc P/E 8x lam tham chiéu cho
REE. Do d6 v&i EPS 2019 dw phong la 5,539VND/Cp, mirc gid hop ly dbi véi REE |4 44,317 VNB/CP, khuyén nghi: ting
ty trong déi véi REE.

Rui ro

Nganh céng trinh dién M&E dang cd tin hiéu ting trudng cham lai duwéi ap luc canh tranh kha gay gét tlr cac déi thu
cung nganh va sy khan hiém téi t dw an mai do rdi ro téi tr nganh bat déng san noi chung

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Danh muc dau tw vao nganh dién nwéc mac du mang tinh phong tha twong déi tét. Tuy nhién nhin chung nganh dién
van gap nhiéu rdi ro vé& cac chinh sach trong thoi gian téi lién quan téi van dé mua ban dién c6 thé sé anh hwéng t&i loi
nhuan cta REE.

RUi ro quan tri v&i moét danh muc kha dan trai ¢ thé sé khién cho hiéu qua ctia REE gidm sut. Do dé van dé vé quan tri
tai cAc cong ty lién doanh/lién két ciing la mét rdi ro can can nhac

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 4
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SECURITIES C

So lwoc cong ty

Puwoc thanh 1ap tr nam 1977, Cong ty C phan Co Dién Lanh (REE)
hién 1a mot cong ty niém yét hoat déng da nganh trong cac linh vuc
chinh nhw dich vu co dién cong trinh (M&E); san xuét, |&p rap va kinh
doanh hé théng diéu hoa khdng khi thwong hiéu Reetech; phat trién,
quan ly bat ddng san; va co s& ha tang dién & nuoec.

Nhém céng ty REE bao gdm:

+ Cong ty REE M&E la nha thau co dién cong trinh hang dau tai Viét
Nam;

« Cong ty Bién May REE chuyén kinh doanh hé théng diéu hoa khéng
khi mang thwong hiéu Reetech

Corporation

« Cong ty REE Property la nha quan ly cac cao 6c van phong cho thué
phat trién b&i REE

+ Cong ty REE Land, VIID va SaigonRes hoat dong trong linh vuc
phét trién cac dw an bat dong san

+ Co s& ha tang dién va nuwéc véi cac khodn dau tw vao cac nha may
dién va nha may cung cap nwé&c sach.

Qua trinh tang vén (ty VND)

Von diéu lé
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Ngudn: REE va PHS dw phéng

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 5
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2014A 2015A

Doanh thu thuan 2,629 2,643 3,659 4,995 5,411 5,952
Gia vén hang ban 1,827 1,752 2,478 3,566 3,857 4,305
Loi nhuan gop 803 891 1,182 1,429 1,555 1,647
Chi phi ban hang 45 54 89 95 97 107
Chi phi QLDN 131 182 220 242 271 298
Loi nhuan tir HDKD 626 655 872 1093 1187 1242
Loi nhuan tai chinh 460 428 176 175 244 208
Chi phi Iai vay 37.4 74.0 60.2 104.6 113.6 87.5
Loi nhuan trudc thué 1262 1046 1376 1721 2094 2235
Loi nhuan sau thué 1,099 888 1,174 1,523 1,780 1,899
LNST cta cb déng Coéng ty me 1,062 853 1,093 1,377 1,609 1,718
Can ddi ké toan

Tai San Ngan Han 2,742 3,559 4,003 5,555 5,941 6,664
Tién va twong dwong tién 1,037 1,420 960 2,397 1,840 2,083
Dau tw tai chinh ngén han 250 381 749 517 812 893
Phai thu ngén han 1,030 1,369 1,148 1,131 1,850 2,035
Hang tdn kho 598 547 1,230 1,556 1,376 1,585
Tai san ngan han khac 14 30 17 51 62 69
Tai San Dai Han 5,400 5,784 7,080 8,643 9,104 9,681
Phai thu dai han 69 34 37 36 76 66
Tai san cb dinh 529 484 529 492 470 1,381
B4t dong san dau tw 1,013 1,013 1,156 1,140 1,140 1,140
Chi phi xay dyng dé dang 34 316 571 1,128 1,132 169
Dau tw tai chinh dai han - - 5,377 6,274 6,764 -
Tai san dai han khac 80 49 66 57 87 95
Loi thé thwong mai - - - - - -
Téng céng tai san 8,142 9,344 11,083 14,198 15,045 16,345
No phai tra 2,065 2,926 3,675 5,601 5,069 4,966
No ngén han 1,530 2,226 2,618 2,927 4,819 4,614
No dai han 535 700 1,058 2,674 250 352
vén chi s& hivu 5,910 6,334 7,156 8,034 9,146 10,368
vén didu l& 2,691 2,696 3,101 3,101 3,101 3,101
Loi ich cb déng thidu sb 428 349 565 659 829 1,011
Téng nguédn vén 8,403 9,609 11,397 14,295 15,045 16,345

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6
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Lwu chuyén tién té 2015A 2016A 2017A

Lwu chuyén tién thuan t HD Kinh 692 774 680 992 1,625 2324
doanh

Lwu chuyén tién thuan tr HD PAu tw (66) (173) (1,204) (481) (892) (792)
Lwu chuyén tién thuan to HD Tai (124) (220) 65 926 (1,290) (1,289)
chinh

Luu chuyén tién thuan trong ky 502 381 (458) 1,436 (557) 243
Tién & twong duong tien dau ky 535 1,036 1,419 960 2,397 1,840
Tién & twong duong tién cudi ky 1,036 1,419 960 2,397 1,840 2,083

Chi sé tai chinh (%) 2014A 2015A 2016A 2017A

Tang trwéng

Doanh thu 8.9% 0.5% 38.4% 36.5% 8.3% 10.0%
Loi nhuan sau thué 8.8% -19.7% 28.2% 26.0% 16.9% 6.7%
Tong tai san 22% 15% 19% 28% 36% 9%
Tong von chu s& hiru 14% 7% 13% 12% 14% 13%
Kha nang sinh l&i

Ty suat 1ai gop 30.5% 33.7% 32.3% 28.6% 28.7% 27.7%
Ty suat EBIT 23.8% 24.8% 23.8% 21.9% 21.9% 20.9%
Ty suat EBITDA 75.3% 47.5% 44.7% 37.1% 35.5% 34.5%
Ty suat Iai rong 40.4% 32.3% 29.9% 27.6% 29.7% 28.9%
ROA 14.3% 9.8% 10.7% 10.9% 11.0% 11.4%
ROE 19.1% 13.9% 16.2% 18.1% 18.7% 18.8%
Hiéu qua hoat dong

Vong quay khoan phai thu 2.6 2.2 2.9 4.4 3.6 2.8
Vong quay hang ton kho 3.2 3.1 2.8 2.6 2.6 2.6
Vong quay khoan phai tra 10.3 8.1 10.0 9.1 8.6 9.9

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.79 1.60 153 1.90 1.23 1.44

Ty suét thanh toan nhanh 1.43 1.37 1.07 1.38 0.95 1.10

CAu truc tai chinh

Tong no/Téng tai san 0.26 0.25 0.31 0.33 0.39 0.34
Téng ne/Vén chii s& hiru 0.34 0.35 0.46 0.51 0.70 0.55
Vay ngan han/VCSH 0.05 0.05 0.07 0.08 0.08 0.24
Vay dai han/VCSH 0.05 0.07 0.09 0.13 0.29 0.00
Nguén: PHS

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 7



Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cta tat cd cac phan c6
trong ban béo céo nghién clru nay ddm bao réng, tat ca céac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cio. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia vi ti & tlr +10%-~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay sy nai khan mua cta bt cv cé phiéu nao. Chirng khoan Phu Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khéng can bao trudc.

© Cong ty Cé phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
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Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415
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