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THONG TIN CO BAN VE CO PHIEU

Bi€u dd 1: Gia cd phiéu trong vong 1 nam

Thong tin cd ban vé doanh nghiép

REE Tén cdng ty: | Coéng ty C6 phan Cd dién lanh
Dec 21, 2009 - Daily chart Fittgaz: ey bvsi com vn -
0ol 1.141M looy | Tén viéttat: | REE
14M | Tén qudc té: | Refrigeration Electrical Engineering Corporation
{20
o | Tru s6 chinh: | 364 Cong Hoa, Q. Tan Binh, Tp. H6 Chi Minh
B Closing Price: 35 O Ballinger (20, 2): 35.65 - 5216
q70 Pién thoai: +84-8 3810 0350-3810 0017
m | Fax: +84-8 3810 0337
0 Website WwWw.reecorp.com
0 Linh vuc hoat dong chinh
@ |~ Dich vu co dién cong trinh (M&E).
—  SX&KD san phdm mang thuong hiéu Reetech.
2
— Kinh doanh bat dong san (cho thué van phong).
10 | =

Dau tu tai chinh.

Jan 09 Mar Mary Jul Sep Mo
Chi tiéu tai chinh bV: Triéu déng Pinh gia cé phiéu
Chi tiéu tai chinh 2007 2008 9T-2009 2009F ; ; R
Phuong phap Gia Ty trong
Doanh thu 977,085 | 1,154,393 | 759,201 1,385,272
Lgi nhuan gop 297,801 | 330,075 | 323,797 | 623,372 | |Phuong phap chiét khau luéng tién (DCF)
Loi nhuan SXKD | 385,244 | (149,273) | 379,319 | 450,213 | |\ip pariac quan 60,800 0%
LNST 291,527 | (153,827) | 339,411 343,790
- Kich ban than trong 59,700 40%
T6ng tai san 2,891,125 2,608,254 | 3,158,239 | 3,391,813
V6n chi s& hitu | 2,244,775 | 2,087,168 | 2,370,378 | 2,625,661 | [T6ng hdp 2 kich ban 60,400 50%
ROE 12.99% -7.37% 14.32% 13.09% Phudng phap hé sé tuong déi
ROA 10.08% -5.90% 10.75% 10.14%
P/E 50,900 30%
EPS (VND) 5,819 -1,901 4,353* 4,242
Gié tri s6 sach
'a 39,203 | 26,036 | 29,248 | 32,399 | [P/B 48,600 20%
(VND)
*: Trailing EPS diéu chinh d@én quy 3/2009 Hé théng dir liéu cua TVSI duoc ap dung theo tiéu chuén qudc té
Thong tin chinh lién quan
Ngay Tin tdc Ngudn
14/12/2009 REE: K&t qua kinh doanh thang 11 nam 2009 tvsi.com.vn
27/11/2009 REE: VOF Investment Limited d& ban 815,000 c8 phiéu stox.vn
16/10/2009 REE: Nhan chuyén quyén s& hitu ¢ phiéu TBC tvsi.com.vn
07/08/2009 REE: Tra c6 tirc dgt 1 ndm 2009 béng tién mat tvsi.com.vn
26/05/2009 REE: BS sung nganh nghé kinh doanh hsx.vn




T V SI @f Gid muc tiéu: 55,200 VND VND Gi3 hién tai: 40,000 VND

San giao dich cdia moi nha

_ VI THE CONG TY. TRONG NGANH _

Hoat dong chinh

® Thuadng hiéu REE dugc hinh thanh tir mang hoat dong truyén théng la M&E va Reetech. Hoat dong nay chiém ty
trong I6n nhat trong co cau doanh thu clia REE, binh quan xdp xi 50% va cé xu hudng gidm trong thgi gian
gan day. 9 thang dau nam 2009, REE gap nhiéu kho khan trong linh vuc M&E do nhiéu cong trinh 16n bi dinh tré,
gidn tién do, do d6 chi chiém 33% téng doanh thu. Hién tai, REE van dan dau trong mang M&E, chiém tir 25% -
30% thi phan trong nudc. Téng gid tri hgp ddng du kién cubi ndm 2009 theo thdng tin tir phia Céng ty udc dat
2,000 ty dong, sé dugc ghi nhan doanh thu vao cac nam 2009, 2010 va 2011.

® San phdm may didu hoa nhiét d, thiét bi dién t&r mang thuong hiéu Reetech van tap trung vao phan khic thi
trudng trung cdp, canh tranh bang chét lugng tt, gid ca trung binh, thdi han bdo hanh kéo dai d&n 5 ndm, chiém
khoang 6% thi phan trong nudc, chu yéu la thi trudng phia Nam. Déng gdp cla hoat ddng nay vao tng doanh thu
kha 8n dinh va cé xu hudng téng, trung binh vao khodng 30% mdi ndm. 9 thdng dau n&m, hoat ddng nay mang lai
287.21 ty ddng doanh thu (chiém 38% t&ng doanh thu) va&i LNTT la 31.7 ty d6ng. REE hién dang chuyén hudng
xudt khau cc san phdm Reetech ra thj trudng quéc t&. Tir quy IV/2008, REE d& ky dugc hop dong xudt khau moi
thang 1 container may diéu hoda nhiét dé vao thi trudng My. Téng kim ngach xudt khiu tir dau ndm dén nay theo
chlng tbi tim hi€u dugc vao khoang 2 - 3 triéu USD.

® Mang dau tu ha tng clia REE lan dau dugc cong b trong DHCD ndm 2007, nay da phat trién manh. Nhin chung,
cac mang dau tu ha tAng clia REE déu cé thdi gian thu hdi v6n dai, mang lai Igi nhudn 8n dinh song khdng c6 tinh
dot bién. Hién REE dang quan ly 6 tda nha van phong cho thué tai Tp. HCM véi téng dién tich cho thué Ién t&i gan
80,000 m?, gia thué trung binh & mic 16-17USD/m?, kha canh tranh so véi cac tda nha khéc. 9 thang dau ndm,
hoat ddng cho thué v&n phdng mang lai cho REE 229.78 ty ddng doanh thu (chiém 30% t6ng doanh thu)

® Hoat ddng dau tu tai chinh clia REE cling dugc ddy manh va thu nhap tir hoat ddng nay gép phan dang k& vao Igi
nhuén rong clia Céng ty. Nam 2008, vdi sy sut gidam cua nén kinh té cling nhu thi truGng chidng khoan, REE budc
phai trich 1ap du phong giam gid chifng khodn cho cac khoan d3u tu trén ca thi trudng niém yét 1an thi trudng
khéng chinh thirc (OTC) véi t8ng s6 tién |a 467 ty ddng, nang téng s6 da trich du phdong cho cac khoan dau tu
tai chinh ngén va dai han 1&n 520.7 ty dng, 1a nguyén nhan cla viéc 15 trong ndm. Ngoai danh muc dau tu 16n
vao c6 phiéu, REE cling tham gia dau tu chién lugc vao cac cdng ty lién doanh, lién két va dang md réng manh ra
linh vuc dién. Hién REE ndm gilt 10% von diéu I&é TBC, ddng thdi giam gia gép 50% vén vao mot du an thay dién
180 MW tai Léo, gép vdn 20% tham gia du &n Nhiét dién Viing Ang (v8n diéu I1& 40 triéu USD). Du an dién mdi nhat
cla REE dang trong qud trinh dam phan |a tai mot tinh phia Bac.

Tac dong tur phia cung

Hoat ddng san xuadt, kinh doanh déu dugc lén ké hoach trudc nén REE thudng chi dong trong cbng tac tim ki€m ngudn cung (ng nguyén
vat liéu. Cong ty s dung ngudn nguyén vat liéu dau vao tir cdc nha cung (ng trong nudc va nhap khiu tir nudc ngoai. Trong dé han
60% nguyén vat liéu phuc vu cho hoat ddng san xuat kinh doanh cé ngudn géc tir nhdp kh&u. Cac nha cung cip chinh cho REE nhu
Hitachi, National (Nhat Ban), Siemens, Schneider (D(rc).. Pay la cac tap doan da qudc gia, cd uy tin I6n trén thé gidi nén ngudn nguyén
vt liéu cung cdp cho REE kha 8n dinh. Ngudn cung nay chi bi anh hudng bdi bién dong cla ty giad. Do dd, khi ty gia bat Igi (ty gia tang,
dong Viét Nam mat gid) sé cd anh hudng gian ti€p tdi Igi nhuan ciia REE.

Hién Téng quy dat thudc sd hitu cta REE kha I8n, 1&n t8i hon hon 4.2 ha. Tuy nhién viéc thuc hién va dua vao khai thac cac du &n trong
n&m nay nhu Cao 8¢ tai 61-63 Ba Hom, Q.6 va cao 6c tai s6 9 Doan Van Bd, Q.4 véi téng dién tich cho thué 30,000 m? thi quy dat cua
REE @3 gan hét. REE van dang trong giai doan thdm do, xem xét kha ndng tdng quy dat thong qua d&u thdu, chi dong tim kiém ddi tac
v8i cdc doanh nghiép c6 th& manh vé sd hitu dat dai, hodc mua “dat sach”(da dén bu, giai phdng mat bdng) nham tim kiém, dau tv, ma
réng danh muc du an cia minh.

C6 thé noi, tac ddng tir phia cung d8i v&i REE 1a khdng I8n. Hon nita, véi nhitng chién ludc clia Cong ty trong viéc tim kiém, &n dinh cac
don vi dau vao nhu hién nay thi REE hoan toan cé thé ch ddng dudc cho hoat ddng san xuét kinh doanh clia minh

Tac dong tir phia cau

Nhu cadu vé mat bdng van phong cho thué tai Tp. HCM d& cé ddu hiéu tang thdi gian gan day. Trong quy 3/2009, nhu ciu thué van
phong da ting 12% so véi quy trudc. Tuy nhién, dién bién trén thuc t& cho thdy dU nhu ciu thué dang tdng, nhung thi trudng van chua
thé thoat khoi da giam gid. Ngudn cung ting manh thdi diém cubi ndm la nguyén nhan 1am cho gia cho thué van phong van dang & tinh
trang do day. Ngoai ra, viéc khach hang c6 nhu cau thué nhitng tdéa nha cé hé théng dich vu hoan thién vgi mlc gia ré trong diéu kién
ngudn cung doi dao, budc cac doanh nghiép kinh doanh mang van phong cho thué cé su canh tranh manh ciling la nguyén nhéan giam
gid. Tai Tp.HCM, nhiéu toa nha van phong da manh tay giam gia téi 50%.

Theo bdo cdo mdi nhat vé do Vién Quan Ly D4t D6 Thi tai My (ULI) va cbng ty PricewaterhouseCoopers thuc hién thi trién vong phat
trién bat dong san tai Thanh phd HS Chi Minh van rat kha quan, xét vé tdng thé thi Thanh phd H6 Chi Minh diing thir 3, sau Thugng Hai
va Mumbai.

Linh vuc bat dong san cho thué cua REE trong nhifng nam qua luon dat ty Ié cho thué gan 100%. Trong nam 2009, do nhiéu khach hang
I&n trong nudc va qudc t& gdp khd khdn nén da giam dién tich thué. V&i mic gia thué trung binh kha canh tranh (16-17USD/m?) nén
vén phong cho thué cia REE van thu hat nhigu khéach thué, ty 1& gidam khong dang ké. Ty 1& 18p ddy cac van phong cho thué cua REE tdi
thai diém hién tai vao khoang 98%.

Mang hoat dong san xudt kinh doanh may diéu hoa khong khi Reetech clia REE ciling gdp nhiéu thuan Igi tir phia cau. Théng ké vé thi
trudng may didu hoa khéng khi tai Viét Nam 3 ndm gan nhét cho thdy nhu cdu mat hang nay van téng trudng & muc cao (>30%). Theo
du bdo, trong cac ndm tiép theo, nhu cdu ddi v4i mat hang nay van téng trudng & mic khoang 20%. DJi s6ng ngudi dan ngdy cang ting
cao, thu nhap tang lén, cac cong trinh xay dung cling dugc moc |én nhiéu hon la nhitng nhan t6 lam tang luc cau ddi v8i mat hang nay
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San giao dich ciia moi nha

. VI THE CONG TY TRONG NGANH .

MOt sG cOng trinh M&E tiéu biéu Su canh tranh cia cac doanh nghiép cung nganh

REE gdp phai su canh tranh rat I6n tir cdc mang hoat doéng chinh ctia minh.

® M&E: REE |a mét trong 3 dai dién ndi bat trong nudc vé linh vuc nay. Trong do,
REE c6 thé manh vé cac goi thau Chinh phu, Searefico cé thé manh vé thudgng mai
va nha &, KTL nghiéng vé cac goi thau cé von cua Nhat do cé sy gop von clua doi
tac Nhat Ban. Chinh vi vady, hoat dong nay khoéng gdp nhiéu canh tranh. Tuy nhién
néu REE c6 k€& hoach md rong sang cac goi thau khac thi trd ngai sé khéng nho.

Udc tinh hién tai, REE chiém khoang 20 - 30% t&ng gia tri phat trién cia nganh

Xay dung.

® Reetech: Mang hoat ddng nay gap phai nhiéu canh tranh véi cac thuong hiéu
manh trén thé gidi nhu: Sanyo, Toshiba, National, Panasonic, Hitachi, LG... Thi
phan hién tai cua REE trong cung cdp may diéu hoa nhiét do va thiét bi dién t vdi
thudng hiéu Reetech chi chiém 6% tai phia Nam (trir may diéu hoa cong suat I6n
REE chi€ém dudc thi phan 40%). Tuy nhién, mot Igi thé ma REE co sy vugt troi hon
cac thuong hiéu khac la san phdm may diéu hoa nhiét dé Reetech cla REE cé day

du cac cong suat, chung loai da dang, gid thanh thich hgp cho su lua chon cla

ngudi tiéu dung.

® Kinh doanh BPS: Du bao thdgi gian tdi la ngudn cung vé van phong cho thué trén

thi trudng BDS s& tdng manh. N&m 2010, du kién s& c6 hon 100,000 m?vin
phong dugc cung mdéi cho thi truéng va trong nam 2011 dén 2012 sé cd trén
375,000 m? vén phong dugc hoan thanh va dua vao st dung. Hién nay, nhiéu dgn
vi d& canh tranh quyét liét hon dé& thu hat khach thué trong nhitng thang cudi ndm
b&ng viéc cung c&p thém nhiéu Igi ich cho khach thué nhu mién gidam hodc giam
tién thué trong thai gian dau, diéu chinh gid thué, khuyén mai vé trang ndi that...

Phan 1&n cac dy an cua REE la vé mang van phong cho thué. Vi mic gia cho thué

binh quan 16-17USD/m?, mlc giad kha canh tranh so v&i cac tda nha khac va vi tri

gan san bay, thuan tién cho viéc di lai... REE hoan toan cé kha nang canh tranh vdi
Vincom Tower cac doanh nghiép trén dia ban.

Su d6i mat véi cac rao can cua thi trudng

Nén kinh t& ngay cang phat trién va hdi nhap thi nhitng rao can ma né mang lai ddi véi hoat ddng cua cac doanh nghiép cang I8n,
nhat la d6i véi mot doanh nghiép hoat dong trong nhiéu linh vuc nhu REE.

La mot trong 2 doanh nghiép dau tién niém yét trén Trung tam giao dich ching khodn Tp. HCM (nay la S& giao dich ching khoan
Tp.HCM) do thanh tich kinh doanh hiéu qua cling nhu tham nién hoat déng trén thi trudng, v6n diéu Ié hién tai 1én tdi hon 810.4
ty dong, trong dé sé hitu Nha nudc 4.85%, sd hitu quy dat Idn... 1a nhitng nhan t6 thuan Igi gilp REE khong gap phai trd ngai gi

khi ti€p can ngudn von vay ngan hang, mét trong cac trgd ngai I6n trén thi trudng bat dong san.

Theo tim hiéu, trén 60% nguyén liéu ctia REE c¢é ngudn géc tlr nudc ngoai va viéc REE dang ddy manh hoat ddng xuét khdu san
ph&m Reetech, diéu nay s& bj anh hudng rat nhiéu tir cac chinh sach ctia Nha nudc d8i vai xudt, nhap khau. Pong thdi, hoat ddng
Reetech cling gép phai rao can khién ngudi tiéu dung trong nudc chua cd diéu kién tiép xic vdi cac san phdm ndi dia do viéc
nghién clu va cai tién d€ cho ra ddi nhitng sdn phdm nay sé& lam tdng chi phi cla nha san xudt khién gid ban san phdm ciing bi

dbi 1én, lam giam slc canh tranh so véi san phdm cung loai dugc nhap kh&u tir nuwdc ngoai hodc clia cac doanh nghiép lién doanh.
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San giao dich ctia moi nha

_ TONG QUAN VE DOANH NGHIEP _

Chién lugc phat trién va trién vong

Bi€u d6 2: CG ciu cd dong Chién Iugc 1au dai cla REE M&E 13 tdp trung vao cac du &n cé quy md trung
(12/12/2009) binh 18n V@i cac tiéu chi vé kha nang tai chinh, diéu kién thanh toan an toan, uy
4.85% tin cua ban quan ly du an... nhdm tiép tuc phat huy th€ manh la nha thau M&E

chuyén nghiép.

Phat trién thuong hiéu, md réng kénh phan phdi va phéat trién san pham cé céng
nghé cao, it su’ canh tranh, Igi nhuén cao la muc tiéu cc ban cua hoat déng san
xuét, I&p rap va kinh doanh cdc san phdm mang thugng hiéu Reetech.

REE dinh hudng phéat trién md réng linh vuc kinh doanh BDS bdng cach tim
kiém cdc d&i tac co thé manh vé sd hitu dat va dia diém thuén Igi d&€ cung hgp

B CD Nha nudc ta:: daju tu‘: Hle‘n tal,‘AREE da tlwam gla.Allen doanh, lién két vdi 7 doanh nghiép
B CD nudc ngoéi bat dong san va ha tang khu cong nghiép.
B CD khac Trong bdi cdnh hdi nhap qudc té nhu hién nay, mang hoat dong truyén thdng

M&E va Reetech cua REE ding trudc cac cd hdi phat trién I8n khi d&i séng ngudi
dan ngay cang dugc ndng cao va nhu cau xay dung cc ban khéng ngirng md
rong. Mang kinh doanh van phong cho thué ciing cé nhitng thuén Igi nhat dinh
Tén c6 dong I6n 1 khi Viét Nam ho6i nhap véi Thé gidi. S md rong quy mod cla cac doanh nghiép
trong nudc va su tham gia clia cac doanh nghiép nudc ngoai sé tao luc cau Idn
d6i véi hoat dong cho thué van phong.

VOF INVESTMENT LTD 4,330,249 5.34

T nhitng diéu trén cé thé nhan thdy dudc, méc du d&, dang va sé gdp nhiéu trg

VEIL HOLDINGS LTD 3,930,262 4.85 ngai tir phia thi trudng song trién vong phat trién cta REE van rat I6n.
VENNER GROUP LTD 2,718,960 3.35 Quan hé véi cé dong chién lugc
Cty TNHH Bao hiém Nhan TU nay 15/6/2009 dén 15/8/2009, hai c¢6 dbéng chién lugc clia REE la Venner

2,168,454 2.67 Group Limited va Veil Holdings Limited (hai quy do Dragon Capital quan ly) da

ban ra 5.339 triéu c6 phiéu REE. Day dugc xem |a dgt thodi vén 16n nhat cla
mot quy dau tu nhdm vao REE. Hién tai, hai t6 chlic ndy cd ty 1&é ndm gilf lan
lugt 13 3.35% va 4.85%.

tho Prudential Viét Nam

chiic vu Co ciu co dong va thanh vién ban diéu hanh

Tién than 1a Xi nghiép Quéc doanh Co dién lanh, thanh lap ndm 1977 va c6
Nguy&n Thi Mai Thanh CT HPQT-TGD phén hc')'a thanh Céng ty cd phan Co dién lanh vao thang 11/1993, dén nay, ty
trong nam gilf cia c6 dong Nha nudc ddi véi REE chi con 4.85%. Diéu nay cho

Dominic Scriven Pho CT HPQT th&y su chi phéi cia Nha nudc t6i hoat ddng clia REE |a khdng dang ké.
Quach Vinh Binh Thanh vién HDQT Thanh phéan ban lanh dao clia REE déu la nhitng ngudi giau kinh nghiém trong
Nguyén Ngoc Théi Binh |Thanh vién HDQT linh vuc cd dién lanh, cong nghiép, tai’ chlnh,va quan tri kinh doanh. Baj Nguyen
- - - — Thi Mai Thanh, chad tich HDQT kiém Tong Giam D6c cia REE d& dong hanh cung
Luc Chanh TruGng Thanh vién HDQT Céng ty tir nhitng ndm dau thanh 1ap, ba dugc danh gid 1& mot trong nhitng nit

CEO gidi nhat Viét Nam. Cung vdi cac thanh vién trong ban diéu hanh, ba da
dua REE tir mdt doanh nghiép Nha nudc c6 phan hda dat dugc nhitng két qua
nhu ngay hém nay va nhan dugc Hudn chuong lao ddng hang III, bdng khen

% sd hitu trén VDL

Ty 1€ chi tra cd tifc  Hinh thirc clia Thi tudng Chinh phu, cta céc Bd nganh Trung udng va UBND Tp.HCM.
2004 13% Tien mit Chlnh, sach co tdc cua f:ong ty
REE trién khai chuong trinh c6 phi€u thudng nhan vién (ESOP). Nién han cla
2005 14% Tidn mat chuong trinh la 5 ndm, dugc trién khai tir ndm 2004 va két thic vao ndm 2008.
' Chuong trinh nay nhdm tao diéu kién cho cadn bd céng nhan vién déng goép
2006 16% Tign mat nhiéu hon vao sy phat trién clia Cong ty thdng qua viéc dudc hudng cé tic tir ¢
phiéu thudng va co héi dudc sé hitu ¢d phan cua Céng ty trong tugng lai. Téng
2007 40% C8 tite s§ lugng c& phi€u ESOP Cong ty d& phat hanh la 879,647 c6 phi€u, chiém
1,09% c8 phiéu phé théng dang Iuvu hanh cha REE. CS phiéu dung dé thudng
2008 0 cho nhan vién trong ESOP 13 c8 phiéu uu dai dugc chuyén ddi thanh c8 phiéu
phd thdng vao ndm 2009, do d6 khéng anh hudng dén sd lugng c6 phiéu luu
2009 7% (Dot 1) Tign mit hanh hién tai ctia Céng ty. 7
MGi day, REE vira chi trd cé tdc dot 1/2009 véi ty 1&é 7% bdng tién mat. K&

hoach n8m 2009, Céng ty s& chi tra c6 tirc tdi thi€u 10% bang tién mat.
Nguén: BCTC cua céng ty, TVSI téng hop
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TVSI®

San giao dich clia moi nha

Gia muc tiéu: 55,200 VND

Gi3 hién tai: 40,000 VND

TINH HINH HOAT PONG

Doanh thu dén t&r ngudn khac nhau trong dé
tlr M&E I6n nhét song ty trong Igi nhuan tir
mang cho thué vin phong van chiém uu thé

Bi€u d6: Téng trudng doanh thu
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Bi€u d6: Tang trudng Igi nhudn
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Nguén: BCTC cua céng ty, TVSI téng hop

Chi phi tai chinh chiém ty trong kha Ién, chi
phi nguyén vat liéu chiu anh hudng cta bién

dong ty gia

Bi€u d6: Co cau chi phi
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Nguén: BCTC cua céng ty, TVSI téng hop

Tang trudéng doanh thu va Igi nhuan sau thué cta cong ty

Nam 2008 la mot nam tudng ddi khd khan d6i véi REE. Mac du 3 hoat dong kinh
doanh chinh ctia Céng ty 1a M&E, Reetech va kinh doanh b&t ddong san van c6 su
tdng trudng 8n dinh véi mdc DTT dat 1,154.39 ty ddng, tdng 18.15% so v4i ndm
2007, va Igi nhuan gop tang 10.84% so vGi nam 2007, song hoat déng dau tu tai
chinh gap nhiéu bat Igi tr thi trudng budc REE phai trich lap dy phong I8n. Diéu
nay la nguyén nhéan chinh lam cho két qua kinh doanh ctia Cong ty trong ndm nay
bi &m 153.8 ty dong.

Két thuc quy 3/2009, DTT trong quy 3/2009 dat 286.7 ty dong, giam 12.9% so
vdi quy 2/2009 va LNST giam 58.48% so véi quy 2/2009. Nguyén nhan chinh dan
dén doanh thu va Igi nhuan trong quy 3 cua REE gidm do Cong ty chua thuc hién
quyét toan cong trinh va do trong quy 2, REE d& thuc hién viéc hoan nhap du
phong dau tu tai chinh dén 106 ty dong. Liiy k€ 9 thang dau nam, DTT thuén dat
759.20 ty dong, dat 63.27% ké hoach ndm, va LNTT dat 384.46 ty dong, dat
153.79% ké& hoach nam 2009.

Doanh thu tir hoat ddng M&E chiém ty trong I8n nhét trong tdng doanh thu qua
cac nam, song Igi nhuan tir mang kinh doanh BDS lai chiém uu thé. Chinh vi vay,
méc du khong phai 1&8 mang kinh doanh truyén théng song ching tdi van xép REE
vao nganh kinh doanh BDS. So sanh vdi nganh nay nhan thdy, md{c dé hoat dong
clia REE t6t hon trung binh nganh, ca doanh thu va Igi nhuan nhin chung la déu
cao han nhiéu. Riéng trong nam 2008, nhu da ndi & phéan trén, doanh nghiép trich
du phong dau tu tai chinh qua I8n khién Igi nhuan am, trong khi trung binh nganh
van cé su tdng trudng tSt so vdi ndm 2007.

Theo s6 liéu bdo cdo két qua kinh doanh chua hgp nhat dugc cong bé mdi day tur
céng ty, thdng 11/2009, tdng doanh thu nhém Cbdng ty udc thuc hién 162.09 ty
déng, nang téng doanh thu Iy k& 11 thang hon 1,107.78 ty ddng. Tinh riéng
trong thang 11, LNTT cla REE udc dat 11.63 ty dong, Iy k€ LNTT 11 thang dau
nam 2009 dat 482.85 ty dong. Nhu vay, véi 11 thang nam 2009, REE da dat
92.31% doanh thu va vugt 71.54% k€& hoach LNTT ca nam 2009.

Ca cau chi phi cua doanh nghiép

Trén 60% nguyén vat liéu cua REE hién nay cé ngudn gbc nhap khéu, trong dé
cac nguyén liéu chinh nhu thiét bi diéu thong gid, thiét bi lanh, dién... dudc nhap
tlr cac thi trudng cd uy tin trén thé gidi nhu Simens (Buc), Hitachi, National
(Nhat), Schneider (Phap)... Do dé, chi phi hoat déng cua REE ciing bi anh hudéng
nhiéu bdi bién dong ty gia.

T&ng trudng doanh thu thudn 16n hon so véi trung binh nganh nén téng chi phi
clia REE ciing cao hon 13 digu t&t y&u. Gid v8n van la khodn muc chiém ty trong
I6n nhéat trong téng chi phi cia REE.

PAu tu tai chinh la mot trong 4 linh vuc hoat ddng chinh cla REE. Téng v6n dau tu
clia REE dén thgi diém 30/9/2009 lén dén hon 1,681 ty déng, trong dé linh vuc
dau tu 16n nhat van 1a ngdn hang - tai chinh, Dién Nudc, B&t dong san va Xay
dung. Chinh vi vay, trong cd cau chi phi ciia REE, chi phi tai chinh dong gép mot
phan kha Idn. D6 1a diém khac biét trong cd cdu chi phi so véi trung binh nganh.
Dac biét trong nam 2008, viéc trich lap du phong cho cac khoan dau tu da lam chi
phi tai chinh tdng dét bién trong ndm nay, chiém t&i 35.3% téng chi phi. 9 thang
dau nam 2009,REE du phong gidm gia cac khoan dau tu cia minh 306 ty dong, do
do, chi phi tai chinh Ily ké 9 thang am.

REE- Bao cao phan tich
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San giao dich ctia moi nha

TINH HINH HOAT PONG _

Quy mbd tai san Idn, cd ciu tai san ngan han
va tai san dai han kha déng déu va cé xu
hudng dau tu nhiéu hon vao tai san dai han
trong nhitrng nam gan day.

Biéu d6: Co cau tai san
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Nguén: BCTC cua céng ty, TVSI téng hop

REE it huy dong v6n tlr ngudn ng phai tra, ty
trong dudi 25% téng ngudn vén. Diéu nay
dam bdo cho REE vé kha nang thanh toan
cling nhu kha nang tu chu tai chinh.
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Nguén: BCTC cua coéng ty, TVSI téng hop

Tinh hinh tai san cia doanh nghiép

REE dugc x&p vao mot trong cdc doanh nghiép cé quy mé téng tai san I16n nhat
trong nganh BDS va cé xu hudng ngay cang dudc md rong. Téng tai san cla
REE dén cudi quy 3/2009 tang 21.1% so vd&i dau nam

C6 thé& nhéan thdy réng cd cdu tai san ngén han va tai san dai han cua REE kha
dong déu, xu hudng tir ndm 2007 dén nay la giam ty trong tai san ngan han va

dau tu nhiéu han vao tai san dai han.

Xét cd cdu tai san ngan han. Ndm 2007, khi thj trudng chirtng khoan con bung
né thi khodn dau tu ngdn han chiém ty trong I6n nhit (41.7%). Sang ndm
2008, tinh hinh khd khan budc REE phai cd cdu giam danh muc dau tu cua
minh, dong thgi khach hang gap kho khan trong viéc thanh toan nén khoan phai
thu cua REE 8 muc cao (40.9%). 9 thdng dau nam 2009, cung vdi su khdi sac
clia thi trudng ching khoan, danh muc dau tu ngan han ciia REE da cé su téng
trudng trd lai. Tuy nhién khodn phai thu van chi€m ty trong I6n nhat. Hang ton
kho clia REE chu yéu la chi phi san xuat kinh doanh d& dang tir cac dy an.

V& tai san dai han, khoadn dau tu tai chinh dai han luén chiém ty trong I6n qua
cac nam. REE dau tu vao moét sé cong ty lién doanh, lién két, danh muc hién tai
|én tdi 14 Cong ty, chd yéu vé mang hoat dong cg dién lanh, bat ddéng san, dién
lyc va quan ly quy. Tiép dén la dau tu vao bat dong san dau tu va tai san co
dinh. Cung véi sy téng trudng cua tdng tai san, cac khoan muc trén ciing cé xu

hudng tang lén.

Tinh hinh nguon von cua doanh nghiép

Nam 2008, vén chd sé hitu cia REE giam 9.4 ty so vdi nam 2007, xulng con

750.9 ty, nguyén nhan 1a do khoan I3 tir cc quy dau tu 1&n téi 38.5 ty.

Khac vdi cac doanh nghiép trong nganh bat déng san, REE lua chon cho minh
cd cdu v8n chu chiém ty trong 18n. NG phai tra chi chiém dudi 25% téng ngudn
qua cac nam. Tuy nhién, ngoai hoat dong kinh doanh bat dong san, REE con
dau tu vao nhiéu mang hoat déng khac nén cé thé ly giadi cho sy khac biét nay.
Nhung du sao, diéu nay cho thdy dugc tiém luc tai chinh cua REE rat manh.

REE c6 mot khoan thang du von rat I16n, téi 1,315 ty dong. Ngudn gdc cua phan
thang du nay cé dudc tir viéc phat hanh thém 4.45 triéu c8 phan riéng 1é cho
cac nha dau tu chién lugc trong va ngoai nudc vao ndm 2007. Do d6 cb thé hy

vong vao viéc chia thudng cho cac cd ddng thdi gian tai.

N3m 2008, khoan 18 tir cic quy dau tu 38.5 ty ddng 1a nguyé&n nhan chinh cho
sy sut gidam quy mo ngudn von so véi nam 2007. Trong d6é v6n chu sd hitu
gidm xubng 9.4 ty dong. Viéc hoan nhap du phong trong 9 thang dau nam
2009 da lam cho quy mbd t6ng tai san cta REE dén 30/9/2009 téng lén, cao han
ca nam 2007.

9 thang dau nam 2009, REE da vay dai han gan 32 ty dong tir NHTMCP Ngoai
thuong Viét Nam, chi nhanh Tp.HCM nham muc dich tai trg cho viéc xay dung
van phong cho thué. So véi nam 2007 va 2008, REE da it sir dung dén ng vay
ngan hang han, do dé mirc do tu chua tai chinh cia REE cling 8 mirc cao han.

REE- Bao cao phan tich
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TVSI®

San giao dich clia moi nha

Gia muc tiéu: 55,200 VND Gia hién tai: 40,000 VND

PHAN TICH CAC TY SO TAI CHINH _

Ty s0 kha nang thanh toan

REE CII SJs
Q3/09 | Q2709 | Q1/09 Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09
Thanh toan hién hanh 1.81 2.09 2.92 1.68 1.19 0.68 1.27 0.93 0.71
Thanh toan nhanh 1.58 1.83 2.64 1.66 1.19 0.67 1.22 0.84 0.63
Thanh toan bang tién 0.79 1.00 1.60 0.37 0.30 0.12 0.92 0.18 0.03
Ngudn: BCTC cua céng ty, TVSI téng hgp
Kha nang thanh todn ngan han cla REE giam dan theo thdgi gian. Nguyén nhan la do téc dé
tdng cua ng ngdn han cao han t8c dd téng cua tai san ngan han.
Hang tén kho khdng cé nhiéu thay d&i trong khi ng ngdn han tadng I&n khi€n cho cac hé s8
thanh toan cla Cong ty giam sut. Nhin vao cc ciu tai san ngdn han clia REE nhén thdy, hang
tdn kho chiém ty trong khdng 18n nén chénh léch gilta kha ndng thanh todn ngén han va kha
nang thanh todn nhanh la khong nhiéu.
Tién mat & mlc thdp, cdé xu hudng giam do dé kha ndng thanh toan ngan han bang tién cla
REE khéng cao. Nhin chung van cao han CII va SJS.
Néu so sanh v@i cac doanh nghiép cung nganh nhén thdy, kha ndng thanh todn cta CII va
SJS déu c6 xu hudng tang Ién. Nhin chung la kha ndng thanh toan clia 3 doanh nghiép nay
déu & mulc kha, ng ngén han dudc dam bao t8t bang céc tai san cé tinh thanh khoan cao.
Ty sO nang luc hoat dong
REE CII SJs
Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09
Ky thu tién binh quan 155.85 134.08 277.89 702.21 806.04 269.58 91.66 126.06 | 4,116.03
Vong quay HTK 1.12 1.38 0.44 1.15 0.36 0.24 0.90 2.62 0.05
Vong quay TSCD 3.10 4.47 2.71 0.03 0.02 0.06 0.15 0.14 0.00
Vong quay téng tai san| 0.09 0.11 0.05 0.01 0.01 0.02 0.08 0.09 0.00
Vén luu déng/DT 1.85 2.00 5.88 4.26 1.96 (1.77) 1.02 (0.16) | (24.11)
INg phai tra/DT 2.66 2.14 3.78 43.47 54.52 32.03 6.13 3.41 120.06

Nguén: BCTC cua céng ty, TVSI téng hop

Ky thu tién binh quan cla REE kha &n dinh va & mdc thdp hon so vdi CII va SIS cho thay
chinh sach tin dung thugng mai cia REE 8n dinh va that chit hon.

Trong quy 2/3009, viéc ghi nhéan doanh thu tir cac hgp dong M&E, cho thué van phong va ban
san phdm Reetech da nang téng doanh thu clia Céng ty 1én t&i 329 ty dong, tédng 1.3 Ian so
v@i quy 1. Trong khi dd, hang tén kho, tai san c8 dinh va téng tai san ting véi t6c dd cham
hon rat nhiéu. Diéu nay da lam cho cac vong quay hoat dong clia REE trong quy 2 t6t han rat
nhiéu so véi quy 1.

Sang quy 3, téng doanh thu thudn giam 12.88% so vdi quy 2, nguyén nhan chinh la do REE
chua thuc hién quyét toan xong cong trinh. Vi vay, nang luc hoat dong clia REE sut gidam.

Nhung nhin chung van t6t han quy 1.

REE- Bao cao phan tich
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 55,200 VND

Gi3 hién tai: 40,000 VND

PHAN TICH CAC TY SO TAI CHINH

Ty sO c6 cau von

REE CII SJs
Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09
Ng phai tra/NVCSH 0.32 0.30 0.25 231 2.88 1.79 0.92 0.45 0.44
NJ phai tra/TTS 0.24 0.23 0.20 0.64 0.67 0.62 0.48 0.31 0.30

Nguén: BCTC cua coéng ty, TVSI téng hop

NG phai trd chi chiém 24.14% trong cd cdu ngudn v6n clia REE (quy 3/2009) mdc du da cé

xu hudng tang lén trong cac nam va cac quy gan day. V3i quy mo tai san hon 3,000 ty dong,

diéu nay cho thay dugc tiém luc tai chinh cda REE la rat manh.

Coéng ty s dung it ng vay, cadc khoan vay nay chi yéu dugc dung dé tai trg cho cac du an
xdy dung van phong cho thué tir NHTMCP Ngoai Thuong Viét Nam, chi nhanh Tp.HCM.

Theo chlng téi, cdn c vao kha ndng sinh I8i v8n chu hién tai, REE nén cdn nhic dén viéc

tdng s dung don cdn ng nham tao ra hiéu qua sinh I8i cao hon nira.

Ty s6 kha nang sinh Igi

REE cII sis
Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09
Lgi nhudn bién gép 41.85% | 35.09% | 61.61% | 87.19% | 99.48% | 99.66% | 82.85% | 50.30% | 68.92%
LN bién trudc thué 31.25% | 65.57% | 55.14% | 188.05% | 163.97% | 113.49% | 150.48% | 49.34% | 237.58%
LN bién sau thué 24.82% | 57.98% | 54.00% | 165.53% | 145.34% | 109.50% | 124.31% | 49.34% | 237.58%
ROA 2.25% | 6.18% | 2.83% 2.43% 1.80% | 2.11% | 9.71% | 4.48% | 0.60%
ROE 3.00% | 8.09% | 3.57% 8.80% 7.67% | 6.13% | 18.64% | 6.49% | 0.86%

Nguén: BCTC cua céng ty, TVSI téng hop

Hoat déng trong nhiéu linh vuc nén véi cd cdu doanh thu khong qua khac biét nén két qua
kinh doanh cla REE kha bién dong. Cac chi tiéu vé kha nang sinh I3i cla REE trong quy 2 c6
xu hudng tang l1én nhd mot phdn hoan nhép du phong, song sang quy 3 lai cé xu hudng giam

xudng. N&u so véi CII va REE thi cac chi tiéu nay van chua thuc su hap dan.

Cac du an van phong cho thué hau hét da dudc dua vao khai thac tir nhirng nam trudc nén Igi
nhuan thu dudc tir hoat déng nay khong cd su tang giam dot bién. Hoat ddng dau tu tai chinh
chua mang lai nhiéu Igi nhuan do d6 Igi nhuan bién trudc thué va Igi nhuan bién sau thué cla

REE khong dugc cao nhu CII va SJS.

DE& th8y dugc cac nhan t6 anh hudng tdi kha ndng sinh I8i ciia REE, ching ta s& xem xét dén

cac nhan t6 trong phan tich Dupont sé dugc ndi 6 phan sau.

REE- Bao cao phan tich
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Gia muc tiéu: 55,200 VND

TVSI®

San giao dich ciia moi nha

Gi3 hién tai: 40,000 VND

PHAN TICH CAC TY SO TAI CHINH

Ty s gia tri thi trudng

Gia ngay 22/12/2009 REE cit SIS

BVT: '000 VND Q3/09 | Q2/09 | Q1709 | Q3709 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1709
Gia tri s6 sach 29.25 29.08 26.73 22.16 17.41 20.21 35.65 29.28 28.12
(cudi ky)

Trailing EPS Piéu chinh| 4.35 3.60 0.44 4.91 4.08 4.08 3.78 5.06 3.20
EPS diéu chinh (Quy) 0.87 2.36 0.96 1.95 1.34 1.25 6.64 1.91 0.24
P/E diéu chinh

(trailing) (cudi ky) 9.19 11.10 19.69

Ngudn: BCTC cua céng ty, TVSI téng hgp

Xét vé& khéi lugng c6 phiu niém yét trén hai san cia 3 Coéng ty trén thi quy mé cta SIS 1a 16n

nhét, tiép dén Ia REE va CII cd s6 lugng c8 phiéu nho nhét.

Gia tri s6 sach clia REE dén thgi diém 30/09/2009 da dat 29,248 d/CP, cao hon so vdi CII song
van thap hon SJS.

Trailing EPS diéu chinh d&n quy 3/2009 clia REE van con thap hon ca CII va SIS, mdt phan
nguyén nhan do khoan 16 cia REE trong ndm 2008. Song nhin chung 1a vin & mirc kha cao so
véi mat bang chung cua nganh kinh doanh BDS.

Tinh theo gid dong clra ngay 22/12/2009, P/E hién tai cia REE dang & muc 9.19x, thdp han so
véi CII va SIS mdc du EPS trailing 4 quy kha tuong dudng. Tuy nhién, néu so vdéi cac doanh
nghiép cung linh vuc BDS va so v8i mdc trung binh nganh 17.43x thi mdc P/E clia REE hién
nay la kha hap dan.

Phan tich Dupont

REE cII sis
Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09
ROE 3.00% | 8.09% | 3.57% 8.80% 7.67% | 6.13% | 18.64% | 6.49% | 0.86%
LNST bién 24.82% | 57.98% | 54.00% | 165.53% | 145.34% | 109.50% | 124.31% | 49.34% | 237.58%
Véng quay TTS 9.08% | 10.66% | 5.25% 1.47% 1.24% | 1.93% | 7.81% | 9.08% | 0.25%
Pon bay tai chinh 133.17% | 130.94% | 126.19% | 362.53% | 427.12% | 289.97% | 191.97% | 144.79% | 143.56%
(TTS/NVCSH)

Nguén: BCTC cua céng ty, TVSI téng hop

Nhin vao cac nhan t& cdu thanh ROE trong phan tich Dupont nhan thy, tadc ddng clia don by
tai chinh cling nhu vong quay téng tai san tdi kha nang sinh 18i vén chd s& hitu cha REE va SJS
Ia kha gidng nhau. CII sir dung don by tai chinh khd manh tay nhung vong quay téng tai san
van & murc thap.

Céac hoat dong khac khéng mang lai nhiéu doanh thu va Igi nhuan cho REE nén LNST bién chi &
muc 25% (quy 3). Trong khi dd, hoat dong dau tu tai chinh kha hiéu qua, mang lai Igi nhuan
I6n cho CII va SJS da lam cho chi tiéu LNST bién I6n hon 1. Diéu d6 da lam cho ROE cta hai
Cdng ty nay d mic hap din hon nhiéu so véi REE.

REE- Bao cao phan tich
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 55,200 VND Gia hién tai: 40,000 VND

PHAN TICH SWOT

Pi€ém manh

Quy dat Ién, tiém Iluc tai chinh °
manh va kinh nghiém
trong quan ly diéu hanh la nhiing

[Gu nam

°
thé manh cua REE so vdi cac doanh
nghiép khac
°
°

Tiém luc tai chinh manh (V8n chi s hitu, thdng du v8n ¢ phan 18n), kha ndng tu
chu tai chinh tot.

C6 bé day kinh nghiém trong quan ly chi phi va kha ndng kha ndng kiém soat dau
vao t6t, nang luc trong viéc thi cong cac cong trinh cé hé théng co dién doi hoi yéu
cau k¥ thuét cao va chat lugng tét, cé thé sanh ngang tAm véc véi cac nha thau M&E
nudéc ngoai.

Thé& manh trong linh vuc BPS Ia REE ¢ mét quy dat kha 16n, dugc mua tir thdi diém
gid vén con ré cha nhitng ndm 90, day cling la phuong tién thé& chdp dam bao dé
Cong ty cé thé dé dang ti€p can vdi ngudn v8n vay ngan hang.

San phdm Reetech da dang vé ching loai, chat lugng t6t va hé théng phan phéi
rong rai, dich vu hau mai, chdm soéc khach hang tét.

Piém yéu

Thi phan Reetech con thap, hoat °
dong M&E van con han ché vé goi
thau.

San phdm Reetech du da dang vé chung loai, chét lugng t6t song chua cé tén tudi
trén thi trudng quéc té&, thuong hiéu chua dugc biét dén nhiéu tai mién Bac nén thi
phén con théap.

Mang hoat dong M&E chuyén vé goi thdu Chinh phu nén sé gdp phai canh tranh khi

mudén md rong sang cac goéi thau khac.

Ca hoi

°
Nhu cau xay dung cc ban va van °
phong cho thué ngay cang cao, cd
h6i ma rong thi phan ra thé gidi.

°

Nhu cdu dau tu xay dung va van phong cho thué du bdo van con rat I6n trong cac

nadm ti€p theo ma ra cd hdi phat trién cho hau hét cdc mang hoat ddng cua REE.

Viéc xudt kh&u cac 16 hang san phdm Reetech ra nudc ngoai s& tao cd hdi cho REE

ma& rong thi phan ra thj trugng thé gidi.

Thach thirc

Sy canh tranh gay gét cla cic 4
thuong hiéu I8n, thd tuc lién quan
téi s§ hitu dat dai, sy bién dong cua

thi trudng ching khoan.. la nhing *
thach thirc khéng nho déi véi REE.
°
°

Hoat dong kinh doanh chiu sy diéu chinh cta nhiéu van ban phap luat khac nhau,
cac van ban con thi€u su nhat quan sé can trd tdi hiéu qua hoat dong ciia Coéng ty.
Su canh tranh gay gt cua cac thuong hiéu manh vé san phdm may diéu hoa nhiét
do trén thé gidi cling nhu sy canh tranh cua cac doanh nghiép kinh doanh BDS, nhat
la & phan khic van phong cho thué.

Tha tuc dau tu lién quan téi s hitu dat dai, cdp phép dau tu va xay dung méat nhiéu
thgi gian, chi phi dén bu giai téa mat bang tdng lam cham tién d6 thi céng cac cbng
trinh xay dung, déi khi cling anh hudng dén co hdi dau tu trén thi trudng.

Su giam sut cua thj trudng chiing khoan trong thdi gian gan day cling c6 anh hudéng
khong nhd téi két qua kinh doanh clia Céng ty trong mang dau tu tai chinh.

Danh sach Cong ty con ctiia REE va ty Ié sé hitu tai 30/9/2009

Tén Cong ty con

Ty Ié s& hitu (%) Nganh nghé kinh doanh

CTCP Dich vu & Ky thuat Co dién lanh R.E.E 99.99 Cao dién lanh

CTCP Vinh Thinh 97.11 Dién may

CT TNHH Quan ly & Khai thac Bat dong san R.E.E 100.00 Dich vy quan ly van phong
CTCP Dién may R.E.E 99.99 Dién may

CTCP Bat dong san R.E.E 90.00 Bat dong san

CTCP Quan ly Quy RNG 63.70 Quan ly quy

REE- Bao cao phan tich
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NHAN PINH PAU TU _

Dinh gia theo phuong phap DCF

Trong phan nay chiing tdi sé tién hanh dinh gid c6 phiéu REE theo hai phuong phap cc ban:
Phuong phap chiét khdu ludng tién DCF va phuong phap hé s6 tuong dé6i (P/E va P/B)

Khi lya chon m6 hinh thich hgp cho phudng phap chiét khdu lubng tién, ching téi nhan
thdy REE sir dung don by tai chinh & muirc thdp va kha 6n dinh, it thay d8i qua cac ndm
nén viéc udc lugng dong tién theo v6n chu s& hitu la hoan toan cé thé thuc hién dudc vdi
dé chinh xac tuang d6i. Do dd, chlng tdi da ti€n hanh dinh gid c6 phiéu REE theo md hinh
chiét khdu dong tién cho chd sé hitu (FCFE) theo hai giai doan. Sau day ching t6i sé dua ra

hai kich bdn ma chiing tdi tin rdng c6 nhiéu kha ndng xay ra nhat ddi véi doanh nghiép.
Kich ban 1: Thé hién lac quan vao trién vong phat trién nén kinh t& Viét Nam va kha nang
Cdng ty cb thé dat dugc k&t qua doanh thu va Igi nhun tét.

Kich ban 2: Thé hién sy danh gia than trong hon vé kha ndng phuc hdi va phat trién cua
nén kinh té& va trién vong tdng trudng doanh thu, Igi nhudn cla Céng ty.

Kich ban lac quan

Du bao mot s6 cac yéu to kinh té vi mo trong tuong lai:

® Nén kinh té c6 sy hdi phuc va tdang trudng GDP vdi téc do kha quan tir 6% dén 7%
trong giai doan 2009 - 2011. Khong cé dau hiéu cta lam phat. Ty gid khdng cé sy bién

dong manh.

® Thj trudng BDS trong nudc &m dan Ién va cé ddu hiéu khdi séc trong ndm 2010, cb
kha n&ng bung né cudi ndm cho dén tan dau nam 2011.

®  Goi kich cau th(r hai phat huy dugc hiéu qua ddi vgi nén kinh té.

® Cac giao dich bat déng san trd nén chuyén nghiép han, hgp phap hdéa han nhd su quan
ly sat sao qua san giao dich.

®  Gia cac nguyén liéu dau vao nganh xay dung nhu xi mang, st, thép... sé tré nén ré.

® Ngub6n vén FDI dau tu vao Viét Nam ma ddc biét la vao nganh BDS sé ti€p tuc tang
cao, tao ngudn cho cac doanh nghiép BDBS.

VGi cac gia thiét trén, chdng t6i tién hanh dinh gid c6 phi€u REE theo phuong phap FCFE 2
giai doan, trong do giai doan dau 5 nam tang trudng nhanh va tu giai doan tr ndam 2014
trd di hoat déng dan di vao 6n dinh, tang trudng vdi téc dd thap haon.

Bang du bao két qua hoat dong kinh doanh trong 5 nam téi cua REE

BVT: Triéu déng 2010 2011 2012 2013 2014

Doanh thu thuén 1,662,326 1,994,792 2,393,750 2,872,500 3,447,000

Gig von hang ban | 914,280 1,097,135 | 1,316,563 |  5,g g5 | 1,895,850

Lgi nhuén gép 748,047 897,656 1,077,188 | 1,292,625 | 1,551,150

LN thudn HDSXKD | 540,256 648,307 777,969 933,563 | 1,120,275
REE- Bao cao phan tich Trang 11
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Doanh thu

Trong quy 3/2009, mang cho thué van phong mang lai 76.5 ty ddong doanh thu va 43.8 ty ddéng LTTT, ddng gép 57.5% vao téng
LNTT tir hoat dong SXKD. Qua khao sat, ching t6i nhan thdy quy dat hién tai cia REE da gan hét. Tuy nhién, vdi dinh hudng phat
trién ma rong linh vuc b4t ddng san qua viéc hdp tac vdi nhitng d6i tdc cd quy dat I8n, dia diém thuén Igi, cdng vdi nhitng hop
ddng cho thué dai han d3 dudc ky s& giup cho REE hoat ddng kha &n dinh trong linh vuc ndy. Theo chlng t6i, doanh thu va Igi
nhuén tir mang nay sé tiép tuc 6n dinh trong quy 4/2009 va cho dén ndm sau.

Céc hoat ddng khac nhu M&E, Reetech tiép tuc dat dugc t6c dd tdng trudng cao. REE hoan toan cé thé dat dugc doanh thu va Igi

nhuan nhu k€& hoach dé ra.

Pau tu tai chinh thuén Igi, REE sé hoan nhap thém moét phan khoan du phong da trich trudc day.

Chang t6i du bdo doanh thu trong nam 2009 sé & mirc 1,385 ty dong va téc dd tang trudng doanh thu trung binh cho giai doan
nay vao khoang 20%.

Gia von hang ban

9 thang dau nam 2009, ty Ié gid von hang ban/doanh thu d mic 57.3%, thdp han so v3i nam 2008 va 2007. Ngudn nguyén liéu
dau vao clia REE du bj anh hudng nhiéu bdi bi€én ddng ty gid song ngudn cung 6n dinh tir cdc ddi tdc c6 thuong hiéu 16n cdng véi
cbng tac quan ly chi phi dau vao tét 1a nhitng nhan t& quan trong gitp REE tiép tuc cdt gidm gid v8n hang ban trong téng doanh
thu. Chinh vi vay, trong giai doan nay chiing t6i van tin tudng vao su quan ly khoan chi phi nay va du bao ty |1& gid vén/doanh thu
thuan & muc 55%.

Thu nhap hoat dong tai chinh

9 thang dau nam 2009, véi su hoi phuc cla thi trudng chirng khoan, REE d& hoan nhap du phong hon 306 ty dong cho danh muc
dau tu cta minh. V@i cai nhin lac quan vao trién vong phat trién clta thi trudng chng khoan, ching t6i ky vong cac khoan dau tu

hién tai cia REE s& mang lai nhitng khoan thu nhdp nhét dinh trong tuong lai tir danh muc c6 phiéu dau tu cia Céng ty.
Cac khoan chi phi khac

Ching tdi ciing ti€n hanh du bdo cho cac khodn muc chi phi khac ngoai gid vén, can cl vao ty trong clia mdi loai chi phi trong

téng doanh thu thuin cling nhu cén ct vao danh gia cla ching tdi vé kha ndng quan ly cac khoan chi phi dé trong thdi gian téi.

Bang du bao dong tién qua cac nam cho kich ban lac quan

DV: triéu dong 2009 2010 2011 2012 2013
LNST 343,790 412,548 495,057 594,069 712,883
Khau hao 27,747 27,005 30,915 35,607 41,237
Thay déi VLPR 283,541 310,938 379,359 471,440 581,936
Chi tiéu von 9,674 11,082 13,299 15,958 19,150
Thay déi no vay 142,184 153,230 183,877 220,652 264,782
FCFE 220,506 270,764 317,191 362,929 417,816
Theo kich ban lac quan Dua trén tiém luc va uy tin sdn cd ciia mot doanh nghiép d& cé uy tin trén thi trudng,

, ching téi tién hanh dinh gid Cé phiéu REE theo mé hinh FCFE, gia dinh tdng trudng hai giai
Gi4 CP: 60,800 VND/CP g nn gia Lo p gla d K ghag
doan. Giai doan 1 tang trudng manh trong 5 nam lién ti€p, vdi téc do tdang trudng trung
binh 14 13%. Giai doan sau di vao phat trién 6n dinh hon véi tdc db tdng trudng trung binh
la 8%. Ty |é chiét khdu chung cho ca hai giai doan la 14%. Chiét khdu dong tién vGn chu

sd hitu vé thdi diém cudi ndm 2009, mdi ¢ phiéu REE cé mirc gia hop ly la 60,800 VND.
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Theo kich ban than trong:

Gia CP: 59,700 VND/CP

Kich ban than trong

Kich ban than trong dugc xay dung vdi cai nhin kha than trong vé kha nang tang trudng
cta nén kinh té& cling nhu trién vong phat trién cua nganh xay dung cc ban va kinh doanh

bat dong san trong thdi gian tdi.
Cac gia dinh cho kich ban than trong:

® Nhu cdu xay dung cd ban va van phong cho thué khong cé su gia tdng dot bién, su

canh tranh trong cac mang hoat dong cua REE ngay cang tang cao.

® Thi trudng chitng khoan giam diém, gid cac c6 phiéu trong danh muc dau tu cta REE
giam sut, hoat ddng tai chinh khéng mang lai thu nhap khéng dang k&, tham chi cd

thé& phai trich 1ap thém du phong.
®  L3i sudt cd ban sé tédng lén, lam phat ¢ mic cao trén 2 con s6. Ngudn von FDI dang ky
giam sut.
TU cac gia thiét trén, ching t6i dua ra bang du bao dong tién cho Cong ty trong 5 nam ti€p
theo nhu sau:

DV: Triéu dong 2010 2011 2012 2013 2014
LNST 338,060 398,911 470,715 555,443 655,423
Kh&u hao 27,202 26,852 30,570 34,956 40,133
Thay déi VLBR 263,174 283,451 340,379 416,235 505,745
Chi tiéu vén 8,674 9,808 11,573 13,656 16,114
Thay déi nd vay 94,414 135,609 160,019 188,822 222,810
FCFE 187,828 268,114 309,351 349,330 396,507

Nam 2010 va 2011 dugc du bdo sé cd su tang trudng dot bién vé ngudn cung bat dong
san, dac biét la van phong cho thué va cac sy an cho ngudi c6 thu nhap thap. Cong vdi viéc
phia cdu khéng cé su gia tdng, nén gid cho thué van phong cua REE cb thé s& giam dé co

sirc canh tranh.

Bén canh do, su sut giam cla thi trudng ching khoan sé lam cho hoat dong dau tu cua

REE khéng mang lai nhiéu Igi nhuan.

Chung t6i du bdo t6c d6 tang trudng trung binh trong giai doan nay cla REE & mic 11%,

va tdc do tang trudng cho giai doan ti€p theo la 7%
Lai sudt chiét khau giam xudng con 13%.

Téng hop gid c6 phi€u REE cho kich ban thén trong Ia 59,700 VND/CP.

Két luan:

Gid c6 phiéu REE theo phuong phap DCF theo mé hinh hai giai doan cho hai kich
ban Ilac quan va than trong tuy nhién néu xem xét nhiing yéu té tét hé trd tai thoi
diém hién tai ching téi cho xdc suat cho hai kich ban 1a 60:40 thi gia méi cé phiéu
REE theo DCF la xap xi 60,400 VND.

REE- Bao cao phan tich
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Theo phuong phap P/E

Gia CP: 50,900 VND

Pinh gia theo phuong phap P/E va P/B

Phucong phap P/E

Cudi ndm 2008, chudng trinh c6 phiéu thudng nhan vién ESOP két thic, Cong ty khéng
c6 théng tin vé viéc phat hanh c8 phiéu. Do d6 s6 lugng cd phiéu luu hanh dén cubi ndm
khéng thay d6i. Dua trén nhitng thdng tin vé tinh hinh hoat déng cla REE qua cac ndm
cling nhu tién d6 cac hgp dong, du an ma REE dang thuc hién, chdng t6i du phéong EPS
dén cubi nam 2009 cho REE & muc 4,242 d/CP. P/E ky vong vao khoang 12.x, thap han
so V@i trung binh nganh. Giad mdi c6 phi&u REE theo phudng phép P/E 13 50,900 VND.

Bang: Théng ké chi tiéu cua céng ty va cac cong ty clung nganh

BPVGT: VND REE STL SJS NTL LCG TDH SC5 HAG HDC
Gia hién tai (22/12/2009) 40,000 49,300 75,500 123,000 69,000 56,500 49,000 69,000 52,500
KLCPLH hién tai (triéu CP) 81.04 10.00 100.00 16.32 25.00 25.25 10.32 269.95 10.80
Gia tri vén hda (ty dong) 3,242 493 7,550 2,007 1,725 1,427 506 18,627 567
Trailing EPS Diéu chinh 4,353 3,912 3,782 22,100 8,604 12,747 3,123 3,334 4,693
EPS digu chinh (Quy) 873 1,237 6,644 10,830 2,832 4,927 851 1,787 2,332
P/E diéu chinh (trailing) 9.19 12.60 19.96 5.57 8.02 4.43 15.69 20.70 11.19
P/E diéu chinh TB nganh 17.43
Nguén: BCTC cua céng ty, TVSI téng hop
Phucng phap P/B
Theo phudng phép P/B Gia tri s sach cua REE tai 30/9/2009 Ia 29,249 VND. Theo du phéng cla chung tdi,
L Book value d&n hét ndm sé& cé nhiéu thay d6i tir ngudn Igi nhuén gilt lai dang ké& trong
Gia CP: 48,600 VND o N R . . - T T R
nam, vao khoang 32,399 VND/CP. P/B ky vong ¢ mic 1.5x lan. Gia méi c6 phiéu REE
theo phudng phap P/B s€ la 48,600 VND.
BVGT: VND REE STL S NTL LCG TDH scs HAG HDC
Gia hién tai (22/12/2009) 40,000 49,300 75,500 (123,000 69,000 56,500 49,000 69,000 52,500
BVPS 29,249 | 15,096 | 35,649 | 21,070 | 31,922 48,439 | 19,518 | 25,280 | 22,129
P/B 1.37 3.27 2.12 5.84 2.16 1.17 2.51 2.73 2.37
P/B trung binh nganh 2.69

Khuyén nghi cua TVSI

Nhén dinh gid c6é phiéu

Nguén: BCTC cua céng ty, TVSI téng hop

Bang théng ké sé liéu trén chi mang tinh chat tham khdo thém vdi cac céng ty cung
nganh, khéng phai la dit liéu hoan chinh @€ tinh trung binh nganh

C8 phan héa tir Doanh nghiép Nha nudc nhung hién tai, hoat déng clia REE it bi chi phéi béi
cac Co quan Nha nudc. Quy mo tai san Ién, trong d6 hon 70% dugc dau tu tir ngudn von chu
sG hitu cho thdy tiém lyc tai chinh cia REE la rat I6n. Cac ty s6 vé nang luc hoat dong, kha
nang sinh IGi nhin chung la kha tét.

Mang hoat dong truyén théng M&E chi€m 20 - 30% thi phan ca nudc va dang ding trudc cac
c6 hdi phéat trién 16n tir nhu ciu xdy dung cc ban ting.

San xuat va kinh doanh sadn phdm Reetech gdp nhiéu canh tranh tir cdc thuong hiéu I6n trén
thé gidi nén thi phan trén toan quéc mdi chi dung lai & han 6%, chld yéu & dia ban Tp.HCM.
Tuy nhién cd hdi ma rong thi phan dang & phia trudc khi cac san phdm nay da dugc xuét
ngoai tir quy IV/2008.

Quy dat I16n han 4.2 ha song da s dung gan hét sé khé mang lai Igi nhuan dot bién cho REE
trong thdi gian téi néu khong cd chién luge dau tu mdi.

Chung téi tién hanh dinh gid c6é phiéu REE theo hai phuong phap DCF va phuong phdp hé sé tudng déi. Néu nhu
phuong phdp P/E va P/B thich hop cho viéc dau tu trong ngdn han thi phuong phap DCF véi cdc du bdo sat vdi tinh
hinh hoat déng cua céng ty hon sé thich hop cho viéc dau tu trong dai han. Phudng phap P/E cé thé cho thdy su ki
vong vao gia cé phiéu trong tudng lai la kha I6n, bén canh dé phudng phap P/B ciing khéng thuc su chinh xac khi vén

chu sd hifu cua céng ty nhé.

Dua trén nhitng phan tich trén ching téi I3y xac suét cho ciac phuong phap DCF, P/E va P/B Ian Iugt la 50:30:20. Téng
hop lai gia cé phiéu REE vao thdi diém hién tai Ia khoang 49,300 VND.

REE- Bao cao phan tich
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San giao dich cua moi nha

Khuyén cao st dung

Tat ca nhitng théng tin néu trong bdo cdo nay da dugc xem
xét can trong, tuy nhién Céng ty C8 phan Chitng khodn Tan
Viét (TVSI) khong chiu bat ky mot trach nhiém nao ddi vdéi
tinh chinh xac cta nhitng thong tin dugc dé cap dén trong bao
cdo nay. Cac quan diém, nhan dinh, ddnh gid trong bdo cdo
nay la quan diém ca nhan cua cac chuyén vién phan tich ma

khéng dai dién cho quan diém cta TVSI.

B&o cdo chi nham cung cép théng tin ma khdéng ham y khuyén
ngudi doc mua, ban hay ndm gilf chéing khoan. Ngudi doc chi
nén s dung bao cado phan tich nay nhu mot ngudn thong tin
tham khao.

TVSI cé thé cé nhitng hoat dong hgp tac kinh doanh véi cac
dGi tugng dudc dé cap dén trong bao cao nay. Ngudi doc can
Ivu y réng TVSI cb thé cd nhitng xung dét Igi ich ddi vdi cac
nha dau tu khi thuc hién bdo cdo phan tich nay.
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