Nghién ciru — Phdn tich

CHUNG KHOAN AN BiNH

REE CTCP C O PIEN LANH Tinh/TP: TR.HCM  HOSE
Hganh: Tidu ding 54 bromg od phidu danz b hinh (op): 81,041,793
Phin ngirh; Tiéu dimg Gid tri vim hod thi tredmg (1 dng): 4,093
Hoat démg chink: Brién iz, dién lavh Gid thip nhit trong 12 tadn (1.0004); 358
Gid cao rhit tronz 12 tadn (1,000 4.5
KLGD hivth quin tronz 12 tudn (epl: 207,084

THONG TIN TAI CHINH

Chi tiéu (F déngd Q307 Q202 QL0? Q408 Chi tiéu (fF démg) Q300 Q208  QL0% Q408
Téng tid #an 3,1582 30872 27347 26083 Doanh thu thuin 2867 329.1 1434 327.9

Tién mit W66 3065 3879 3590 Gid vin 1667 213.6 351 240.9

B tr nizdn han 3117 2956 3135 1825 Chi phibin hing 10.9 11.6 6.7 13.5

Khodn phii tha 4965 4903 4429 4575 Chi phi QLDN 329 385 29.0 342

Hing tén kho 1492 1547 124 4 1070 EEIT 76.2 5.2 52.7 303

TECE 926 T8 330 45.4 Chi phi tii chinh 1.5 (105.0) 58 828

B b dai han 1,369.6  1,2354 8838 9091 Dioarth th ti chink 14.6 452 29.5 513
Her ngén han 657.1 603.5 4327 4033 Lo rihmgn khie 03 23 23 20
Her did han 105.1 1020 1029 1054 Lo mlbmdn trode thndé 296 215.8 79.1 2.7
Vém chi sd hitn 23704 273564 21659  2,0872  Lod nbndn san thed 70.7 190.3 104.1 12.5

én didu 18 2104 210.4 2104 2104 Déng tién thuin (15241 (32.5) 289 332

Thing de vin 1,3154 13154 13154 13154 Ding tidn STED 4524 2032 1168 g20

Lod nbnadin it Lad 1278 1135 (76.51 (15521  Déng tidn i e (5001 (3303 (8300 (BRI
8 ding thidu s6 244 24.0 249 103 Diang tidn tachinh (1339 (15.5) (5.0 59.4
CHI 50 TAI CHINH S0 SANH CAC CONG TY CUNG NGANH

Chi tidu Q300 Q10  QL0? Q408 Chi tiéu REE YIB YEH

Co chuvén Thng tii sin 3,158.2 3202 40.8

TSNH/TTS 0.33 0.41 047 043  Vindidule 2104 119.2 29.0

D tefTTS 0.53 0.50 0.43 042  Thing dr vén cp 1,315.4 £9.3 -

Gid tri 53 s4ch (BV) iR 29.1 26.7 258  Ké hoach 2009
Kha niing hoat ding Doarth thn 1,200.0 302.7 £5.2

Tin mit/CP 2,550 429 203 314 Lo ribmdn 187.3 24.5 1.5

Ding tidn EDICE 5932 3618 1,441 1,012 EPS (4/1CF) 2,314 2,040 517

ENTT hién hinh 121 209 292 277 C& tive (A1CF) 1,000 - -

Phii thaDthe 75.4%  551%  1379%  59.5%  Thare hién 2009

Phii triGvin 37.5%  427%  1039%  284%  Doahitlm 7592 201.0 419
Hiéu gui hoat ding Lod nlnin 656 19.3 0.3

ROE 3.0% 8.1% 4 5% 0&%  EPS(dCE) 4,511 1,604 188

R4 2.4% 2.1% 1.5 1.3%  ROE 15.4% 9.2 1.7%

ROS 6% 198% 367%  120%  RO4 6.1% 300 0.6%

EPS (d/CF) 873 2,354 1,254 154 ROS 256% 4 .2% 0.6%

Thaé suét THDH 206% 116%  -316%  -286% BV(L000Q) 292 17.5 10.7
Ting cimng I P (i hign tai) 50.3 203 14.5

Doanh th 17.5% BR 475 195 PE 4 qui 10.83 954 (6112

EBIT 5.7 §.1%  17.6%  38.5% BBV 1.73 1.16 136

Lod rinain 5T E34EY 39PN -194.0% -87.5%  Tifn mitiCP 2,550 4,542 1,054
Ting ki towie Ding HEn/CP 5952 1,129 -

Doanh tha J129% 1294%  -563%  34.4%  Ting DT k¥ trede 2w 310w 193%

EEIT 16.8%  23.8%  342%  -21.8% Ting EBIT k¥ trade 16.8%  18.5%  163.9%

Lo rlnadn 5T E29%  833%  7358%  293%  Ting LNST ki trwde 29 262 203.4%
% hodn thinh KH TF 1é 5& Wiin DTHH 44 5% 0.3% 1.2%

Doanh th 38 274%  120% &DIVA % hoin think DT B33 B64 64.2%

Lod rlndn F7.7%%  101.8%  555% #DIVA! % hoin think LY 19500  TEEM  36.0%
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Cong ty C6 phan Co Dién Lanh REE tién than la doanh nghiép Nha nudc, nam 1993 chuyén doi
thanh cong ty cd phan, REE ciing voi SAM 1a 2 mi ching khoan niém yét dau tién trén HOSE (18-
07-2000). Vi ning lyc tai chinh cao, REE ngay cang khang dinh vi tri 16n manh ctia minh trong
nganh dién tir dién lanh va 14 cong ty dan dau nganh nay. REE c6 rat nhiéu cac khoan dau tu vao
cac cong ty con, cong ty lién doanh, lién két, vira qua REE dd mua 6.350.000 c6 phiéu cta Thuy
dién Thac Ba (TBC) tir EVNFC, twong dwong chiém 10% vén diéu 18 ciia TBC. Diéu nay cho thiy
ngoai hoat dong kinh doanh chinh ctia minh REE chu trong ca dén cac khoan dau tu tai chinh, quy 2
nam 2009, trong tong loi nhuan ciia REE 1a 190 ty c6 t6i 145 ty 1a thu duoc tir hoat dong tai chinh.
C6 thé néi REE la nha dau tu tai chinh kha chuyén nghiép trén thi truong.

Do nam 2008, cing véi kho khin chung ctia nén kinh té REE da 15 t6i 153 ty dong. Tuy nhién can
luu ¥ rang, hoat dong kinh doanh chinh ctia REE nam 2008 van lii 326 ty, do khoan trich 1ap du
phong dau tu chig khoan 1a 467 ty ddng da 1am loi nhudn sau thué 4m. Nam 2009 REE di hoat
dong kinh doanh c6 13i, lily ké 3 quy dau nim doanh thu ctia REE 1a 759.2 ty dong dat 63.3% ké
hoach, loi nhudn 366.9 ty dong dat 195.7% ké hoach. Loi nhuan vuot ké hoach cao 1a do khoan
hoan nhdp du phong tai chinh trén 100 ty dong vao quy 2. EPS hién nay cua REE khé cao 4.511
dong.

REE tap trung kha nhiéu ngudn lyc ctia minh cho cic khoan dau tu tai chinh. Tong tai san cia REE
1a s cudi quy 3 1a 3.158,23 ty ddng, trong khi d6 1.642,94 ty ddng dé dau tu tai chinh chiém trén
50%, day ciing 1a 1y do tai sao chung tdi n6i rang REE 1a nha dau tu tai chinh kha chuyén nghiép.
Tuy nhién tap trung nhiéu vén cho dau tu ching khoan mot mat co thé dem lai loi nhuén cao cho
cong ty khi thi trudng chimg khoan dién bién tich cuc (nhu Q2-09), nhung mat khac co thé gy ra
nhirng khoan thua 15 16n khi thi truong ching khoan sut gidm do phai trich lap du phong (nhu nim
2008). Quy 3 nam 2009, véi trén 1.642,94 ty dau tu tai chinh, REE trich lap du phong cho cac
khoan dau tu nay 1a gn 224 ty dong. Loi nhuan tir hoat dong dau tu tai chinh qua cic quy ctia nim
2009 cua REE chiém trung binh 25% téng loi nhudn, 75% con lai 1a 1¢gi nhuén tr hoat dong san xuét
kinh doanh chinh. Tuy nhién trong cic quy gan ddy, loi nhuan tr hoat déng tai chinh dang c6 xu
huong glam dan, Q1-09 chiém 33,95%, sang quy 3 con s nay da giam xudng con 16.28%. Nhu vay
c6 thé thay viéc REE dau tu qua nira ngudn von ctia minh dé dau tu tal chmh trong khi d6 ty trong
lgi nhudn dem lai tr hoat dong tai chinh lai khong twong xting voi nguon von bo ra.

REE 1a doanh nghiép hang dau trong nganh dién tir — dién lanh, cac chi s6 vé kha ning sinh 10i cta
REE d&u cao hon cac doanh nghiép trong nganh. REE c6 tinh hinh tai chinh kha lanh manh, vén
cht s& hitu chiém ty trong cao, d an toan vé mat tai chinh cao, cac chi sb tai chinh tbt, kha nang
thanh toan nhanh, hién hanh déu 16n hon 1.

EPS 3 quy -09 cua REE 1a 4.511 dong, EPS forward nim 2009 14 6.000 ddng. V&i muc gia hién tai

1a 50.500 thi P/E 3 quy cta REE 1a 11.19x, P/Ef 1 8.5x . V¢i BV hién tai 1a 29.200 dong, P/B cia
REE la 1.73x. V& mit dai han chang t6i cho rang REE 1a ¢6 phiéu dang dé xem xét dau tu.

KHUYEN CAO SU DUNG: Bio c4o nay dugc thuc hién vao thang 11-2009, boi Phong Phén tich-
Cong ty cb phan ching khoan An Binh. Cac y kién va nhan dinh cia ABS dua ra tai béo céo nay
dya trén hiéu biét va thong tin ABS c6 dugc va chi mang tinh chat khuyén nghi. ABS khong chiu
trach nhiém vé quyét dinh va két qua dau tu ctia nhitng ngudi nhan dugc ban bao cdo nay va khong
c6 trach nhiém truc tiép hay gian tiép, bu dap mot phan hodc toan bd khoan thua 16 cua khach hang
do thuc hién hoat dong dau tu.
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