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CTCP CO DIEN LANH (REETECH)

Tén cong ty

Thong tin co' ban

Gia dong clra 20,600 Khuyén nghi MUA
P/E 2010 8.4x :
Gid muc tiéu 25,000

San pham chinh M&E
Vén diéu 1¢ (ty VND) 1,783
V6n hoa thi truong (ty VND) 3,673
S¢ hitu nude ngodi (%) 30.76
S& hiru Nha nudc (%) 5.92
Ty 18 HDQT va BKS (%) n/a
Khuyén nghi gin nhit
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Khuyén nghi dau tu

REE 1 nha thdu hang d4u trong linh vuc M&E, bén canh linh vyc truyén
thdng co dién lanh, REE con hoat dong & cac mang kinh doanh khac nhu
Reetech va cho thué vin phong. V&i hoat dong kinh doanh ting truéng 6n
dinh, hoat dong diu tu tai chinh chuyén nghiép hon, nhidu dy 4n méi dang
trong giai doan tri én khai va thuc hién, c6 phiéu REE cua CTCP Co dién lanh
Reetech nhan duoc kha nhidu sy quan tim cua gi6i dau tu.

Dua trén nhimg phan tich khach quan vé tinh hinh hoat dong kinh doanh
ctia REE cling véi nhiing trién vong ting truéng trong twong lai, EPS 2009 la
5,372 va EPS 2010 dy phong 1a 2,453 ddng tinh trén 17.8 triéu ¢ phiéu luu
hanh tai thoi diém phat hanh bao cao. Ching tdi khuyén nghi cac nha dau tu ¢6
thé can nhic MUA VAO d6i véi cd phiéu REE cho muc tiéu diu tu trung va
dai han v6i muc gid muc tiéu 1a 25,000 dong, cao hon mic gia ngdy
13/07/2010 la 21.36 %.

Nhirng diém chi y

>La nha thau hang dau trong linh viee M&E vdi 25% - 30% thi phan trong
nudc, hoat dopng kinh doanh én dinh véi nhiéu hop déng lon, dong gop ty
trong lon trong co ciu doanh thu.

> Linh vie di¢n lanh khd én dinh, sin phim ciia REE nhdm t6i phin khiic
trung binh, gia ban canh tranh véi chit liwgng tot.

»Hoat dong cho thué vin phong vén tiép tuc tang truong va dong gop ty
trong lon vao co ciu loi nhudn cia cong ty.

>Hoat dpng dau tw tai chinh chuyén nghiép hon va mang lgi nguén thu
nhép lén cho REE ndim 2009, bi dd'p cho khodn 16 do trich lip dw phong
gidm gid ddu tw tai chinh nim 2008.

> Ap lwe cung vieot cau vin phong cho thué c6 thé sé anh hwiong dén gid
thué van phong ciia REE trong cdc niam tiép theo.

>Két qui hoat dpng kinh doanh 2009: Doanh thu dat 1,181 ty dong, loi
nhugn sau thué 436.8 ty, EPS twong irng dat 5,372 dong.

> Quy I nim 2010, cong ty dat 352.68 ty tong doanh thu thuin, dat 23.51%
ké hoach nam 2010 va 109.57 ty lpi nhudn trwdc thué twong img dat
21.48% ké hoach néim.

Doanh thu (tri¢u ddng) 414,571 352,680 551,366 557,525 598,792 1,173,772 2,060,362
Tang trudng Yoy 26.45%  145.88%  67.55%  94.47%  44.44%  1.68%  75.53%
Ty 1¢ loi nhuan gop trén doanh thu 33.22%  33.86%  27.19%  27.17%  26.88%  39.32%  28.23%
Ty 1¢ loi nhuan thun trén doanh thu 24.88%  30.13% = 2555%  26.14%  22.67%  41.10%  25.66%
Loi nhuan trude thué (tri¢u ddng) 103,739 109,568 150,997 161,756 157,735 488,202 580,056
Loi nhuan rong (tri¢u déng) 97,461 86,155 113,248 121,317 118,301 436,872 439,021
Tang truong Yoy 679.38%  11.23%  -40.64%  70.49%  21.38% 0.46%
EPS (Ddng) 1,173 1,063 632 678 661 5372 2,453*

* EPS nam 2010 tinh dua trén hon 178 triéu Co phiéu luu hanh vao thoi diém thuc hién bao cao.
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TONG QUAN VE CONG TY

Tén cong ty : CTCP Co dién lanh Reetech

Ma giao dich: REE San giao dich : HOSE
ReetQCh Tén viét tit : Ree Corp o

bia chi : 364 Cong Hoa, P 13, Quan Tan Binh, Thanh pho Ho Chi Minh, Viét Nam

DPién thoai : (84-8) 3810 0017 — 3810 0350 Fax . (84-8) 3810 0337

Website : WWW.reecorp.com Email : ree@reecorp.com.vn

i i Qué trinh hinh thanh va phat trién:
Thanh lgp 1ir 1977, 1a 1 Cong ty ¢ phan Co Pién Lanh dugc thanh lap tir nim 1977, tén goi ban dau 1a Xi
trong 2 cong ty diu tién Nghiép quoc doanh co dign lanh thugc s¢ hitu Nha nudce. Nam 1993 Cong ty hoat dong
niem yet trén san vao nam  theo mo hinh ¢ phan. Cong ty cung 14 mot trong hai doanh nghlep dau tién niém yét ¢
2000. phiéu tai TTGD CK TP.HCM vao thang 07/2000. Tai thoi diém niém yét, von dleu 1¢ cta
Cong ty 12 150 ty ddng. Sau nhiéu lan ting von diéu 1¢ dé mo rong kinh doanh, von diéu 1¢
hién tai cua REE la 1,783 ty.

Nganh nghé kinh doanh:

Hoat dé’.’;g trong li\”h vue Hoat dong chinh cta cong ty la cung cap dich vu va thiét bi M&E cho céac cong trinh
M&F: fi’?” {gnh va cho cong nghiép (30% thi phan M&E toan quoc), thuong mai va dan dung, sin xuat cac san
thué van phong. pham dién lanh thuong hiéu Reetech, cho thué vian phong va céac dich vu di kém.

Dinh hwong phat trten

Khong ngimg phat trién va giit vimg vi tri hang dau trong linh vuc thiu cong trinh co
dién lanh (M&E).

Phét trién hé théng phan phdi cac san phim co dién lanh trong d6 co san pham nhén
hiéu Reetech.

Mo rong hoat dong sang linh vuc cong nghé thong tin.

PHAN TIiCH NGANH

M&E:
Sw phdt trién cia M&E Qué trinh d6 thi ho4 va ting truong kinh té khién nhu ciu nha &, cao 6¢ van phong,
gan véi sw phuc hoi va  trung tAm thuong mai, khach san... gia ting, khi xay dung cac cong trinh nay, gia tri cua
phat trién ciia thi trwong céc hé thong M&E chiém khoang tir 20- 30% téng gia tri cong trinh, do d6 su ting truong
Bit dong sin va toc dj cua nganh xay dung, ddc biét 1a cac cong trinh xay dung dan dung, s& kéo theo sy phat
phét trién kinh té. trién cua nganh co dién lanh. Vi toc do do thi hoa khong ngimg tang cao va sy gia ting
dau tu trong nhiéu linh vic ciia nude ta hién nay, trién vong phét trién cia nganh M&E 12
mot diéu co thé dé dang trong thiy.
Hién nay, 20% cac cong ty dan ddu nganh M&E chiém khoang 80% thi phan co dién
20% cac cong ty dan dau lanh tai Viét Nam. Trong d6, Ree, Searefico va Kurihara Thing Long (lién doanh véi
nganh  M&E  chiém Nhat) 1a 3 nha thiu M&E chinh cung cp dich vu co dién cong trinh tron goéi 1on nhat.
khodng 80% thi phan co Nganh dich vu co dién cong trinh phat trién da thu hit mot s6 nha thau quay tro lai Viét
dién lanh tai Viét Nam. Nam, lam gia tang ap luc canh tranh d6i v&i cac nha thau trong nudc mic du gia ca khong
phai 1a wru thé ciia hdu hét cac nha thau nudc ngodi. Tuy nhién, su canh tranh vé gia dén tir
c4c nha thau Trung Qudc véi chinh sach gia ré do ¢6 sy hd trg ciia Chinh phu s& tao ap luc
cho c4c nha cung cap dich vy trong nudc.

Reetech:
Thi trwomg sin phim dién Thi tru(‘mg san phdm dién lanh s& con phét trién manh trong thoi gian t6i voi nhu cu
lank sé con phat trién tiéu ding ngay cang cao cua xa hoi khi kinh té phat trién. Ngudi mua s& c6 nhiéu lya chon
Manh trong thoi gian t¢i.  San pham 1am thi trudong tlep tuc canh tranh gay gat. Dau nim 2010, do anh hudng cia hién
tuong Elnino, khi hau bién ddi bat thuong, han han kéo dai va nhiét do ting cao, nhu cau
sir dung may lanh, may diéu hoa cia ngudi dan ngay cang gia ting, do viy da tac dong tich
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cuc dén cac doanh nghiép kinh doanh hang dién lanh.
Canh tranh gay git vé Tuy nhién, canh tranh Cung dién ra gay gat vé thuong hiéu, tinh ning, cong nghé... gitra
thwong hiéu, tinh nang va cac dong san phim trong va ngodi nudc. Néu & thi truong cac tinh, thanh phé phia Nam,
cong nghé. may diéu hoa nhiét do mang nhdn hiéu Reetech dugc chon lya kha nhiéu, thi & Ha Noi tai
thoi diém nay, tén tudi ciia cac hing Panasonic, LG, Samsung gan nhu xép ngang nhau.

Van phong cho thué:

Chiu anh hudng cua khing hoang kinh t& Thé gigi ma bit ngudn tir v& bong bong Bét
dong san tai My, nam 2008 thi truong Bt dong san o nhiéu noi trén Thé giGi roi vao tinh
trang dong bang. Thi truong Bit dong san Viét Nam ciing dd ¢6 mot nam diy thing trim,
giao dich trim ling va gi nha dit lién tuc syt giam & nhiéu phan khuc.

Thi truong Vin phong Budc sang nam 2009, thi truong Bét dong san Viét Nam ching kién su phan hoa rd nét

cho thué vén ¢on nhiéu dbi véi cac phan khic thi truong khac nhau. Trong d6, van phong cho thué véi tinh trang

khé khan do cung vwet du cung da day gia thué van phong giam xubng & tit ca cac hang, mirc giam tir 20 — 30%

cdu. tham chi thap nhét t6i 50%; nhiéu du 4n van phong méi dang di vao hoat dong tao ra sy
canh tranh 16n.

Theo thong ké ciia CBRE, trong quy II, gia chao thué vin phong hang A tai thanh phd
Hb Chi Minh da giam tir 39.6 xuéng con 37.5 USD mdi m® mot thang so véi quy 1. Gia
thué ciing giam d6i v6i phan khuc van phong hang B va C véi ty 18 giam gia 1an luot
7.95% va 3.12% so Véi quy trude. Theo do, gia vin phong cho thué hang B dat mirc 19.28
USD/m2/thang. Véi khung gid kha mem cac cao ¢ hang B dugc danh gia dang budc vao
thoi diém cuc thinh va co nhiéu cao dc méi véi dich vu, ha ting k¥ thuat tot. Tuy nhién gié
thyc thué thuong thip rét nhiéu hon gia chao thué tiiy vao dién tich thué va kha ning
thuong lugng cua tirmg khach hang, nhat 1a trong bdi canh hién nay.

Thi trwong van phong sé Ciing theo CBRE, thi truong vin phong tinh trén ca ba phan hang d4 tiép nhan ngudn

lgc quan hon trong théi cung moi voi tong dién tich san tang dén 9.6% trong 3 thang gan day. Ty Ié nay tuong

gian sip t6i nhung mire duong hon 124,000 m? dién tich san cho thué mai véi sy xuat hién ciia 9 tda nha moi tham

do phuc héi khéng phdi I3 gia vao thi truong. Hién tong dién tich vin phong cho thué tai TP HCM lén dén hon 1.4

dong déu & tat ci moi noi, triéu m” san. Vi hon 100,000 m® dién tich vian phong con tréng cia nim 2009 van dang

Vi tit cd cde van phong.  tim khach thué va nim nay du kién s& c6 thém khoang 350,000 m® ngudn cung méi duoc
dua vao st dung, do vay sé€ tiép tuc tao strc ép 1én gia thué, khién gidi chu s€ phai canh
tranh hon nhdm gitr chan khach hang cia minh.

Kinh té hién d4 c6 nhitng biéu hién phuc hdi dang ming. Gidi chuyén gia cho ring thi
truong van phong s& lac quan hon trong thdi gian sap t6i nhung mirc d6 phuc hdi khong
phai 1a ddng déu & tat ca moi noi, véi tat ca cac vian phong. Song mét diéu chic chin xay
ra d6 1a thi truong s& duge diéu chinh vé& mirc d6 hop i, thyc té hon.

PHAN TICH CANH TRANH

M&E:
La 1 trong 3 nha thdu Theo théng k&, 20% cac cong ty din dau nganh M&E chiém khoang 80% thi phén co
M&E chinh cung cdp dién lanh tai Viét Nam. CUng véi Searefico va cong ty lién doanh Kurihara Thing Long
dich vu co dién cong tinh  (lién doanh véi Nhat), REE 1a 1 trong 3 nha thau M&E chinh cung cip dich vu co dién
tron g6i I6n nhit véi thi cong trinh tron goi 16n nhat véi thi phan 30% ca nudc. Do dic tinh cia linh vuc co dién va
phan 30% cd nwéc. phén khic thi truong cta REE 1a cic cdng trinh ¢& 16n, vi vy kha nang bi canh tranh tu
cac doi thu bén ngoai 1a khéng qua Ion. Kha ning tai chinh ddi dao dap tng dugc cac yéu
cau bao 1anh thi cong ciing 12 loi thé cia REE M&E. REE con thyc hién cac cong trinh &
cac nude lang giéng nhu Lao va Campuchia.

Reetech:
Chiu sw canh tranh voi Céc san phém dién lanh ctia REE chiu su canh tranh véi cac tén tudi dd co thuong hiéu
cdc thwong higu manh nhu Sanyo, Toshiba, Hitachi, LG, Daewoo, Samsung... Tuy nhién, cac dong san phim nay
nhw Sanyo, Toshiba, LG, chu yeu tap trung vao phan khac thi ‘truong cao cap, trong khi c4c san phim cua Reetech
Samsung... chi1 yéu nhiam vao phan khic trung cép voi chit lugng cao va gié ca hop 1y, do vay su canh
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Y cHUNG KHOAN MIEN NaM

Thwong hi¢u Reetech chu
yéu chieém thi phdn phia
Nam.

Quy dit hi¢n tai déu mua
ter nhirng nam 90 voi gia
re.

C6 thé chiu danh hwéng
boi dap lwc giam gia cho
thué.

Tuy nhién, dién tich

42,000 m” ciia cong ty da
khai thac hét.
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tranh Ree gap phai 1a khéng qué I6n.

Néu ¢ thi trudng céc tinh, thanh phd phia Nam, may dleu hoa nhiét @4 mang nhén hiéu
Reetech dugc chon lya nhiéu nhét thi & HA Noi, tén tudi cua céc héng Panasonic, LG,
Samsung gan nhu xép ngang nhau. S& di ngudi tiéu dung Nam bd chudng san phém cla
Reetech vi loai ndy c6 kha ning 1am lanh cao véi cong suét 16n, trong khi d6 tam 1y chung
ciia dan mién Bic 1a wa chudng san phém thudc dién bén va thuong hi€u manh nhu
Panasonic, LG, Samsung...

Thuong hiéu Reetech cha yéu chiém thi phan ‘phia Nam, do vay hién cong ty dang cing
¢ va mo rong thi truong ndi dia va thic day xuat khau. Theo ké hoach nam 2010, cong ty
s& mé rong ra thi truong mién Bic va Nhat Ban; dong thoi Ree ciing dang dau tu vao
nhirng dong san phdm mai va nang cao chat lugng san pham nham gia ting sirc manh canh
tranh.

Vin phong cho thué:

REE ¢6 lgi thé 16n vé dat dai do hau hét quy dt hién tai déu mua tir nhitng nam 90 véi
gi4 ré. Cac vian phong cho thué hang B ciia Ree tap trung phin 16n tai quan Tan Binh, gan
san bay, v6i tién nghi hién dai vd mirc gia cho thué twong déi ré, do vay ty 1& lap day luon
duoc duy tri & mirc cao so v6i nhiéu tda nha lan can. Tuy nhién, ndm 2010 duoc dy kién
van 12 mot nam thir thach dbi véi thi trudng vin phong cho thué khi ngudn cung vuot cau
va gia thué giam ¢ ca 3 phan khac. Mac du muc gia thué hién tai cua cong ty dd & mirc
trong ddi ré so véi mat bang chung, nhung ciing van c6 thé chiu anh hudng bai ap lyc
giam gia cho thué.

La mot doanh nghiép hoat dong trong nganh xay dung va d4 dau tu vao nhiéu dy an nha
cao ting nén REE c6 nhiéu kinh nghiém trong quéan 1y chi phi va kha ning kha niang kiém
soat dau vao tét. Tuy nhién, dién tich 42,000 m’ cua cong ty d& khai thac hét, do vay, gia
tang quy dat 1a diéu cong ty dang hudng t6i.

PHAN TiCH TANG TRUONG

Nam 2009, REE dat 1,174
ty doanh thu va 484.18 ty
loi nhudn trudc thué.

M&E dong gop ty trong
l6n nhit trong co ciu
doanh thu dang co xu
hwong giam.

Hogt dong kinh doanh

TiNH HINH HOAT PONG KINH DOANH CUA CONG TY:

Két qua kinh doanh nam 2009 toan nhom cong ty: Ree dat duoc 1,174 ty doanh thu,
bang 97.83% so vai ké hoach nam (1,200 ty) va ting 1.68% so Vv&i doanh thu thuc hién
nam 2008 (1,154 ty); tuy ké hoach doanh thu khong dat dugc, song loi nhuén trude thué
cua cong ty 12 484.18 ty, ting 93.6% so véi ké hoach nam dé dugc dai hoi thong qua 1a 250
ty dong.

Quy I nim 2010, cong ty dat 352.68 ty téng doanh thu thuan, dat 23.51% so voi ké
hoach nam 2010 va 109.57 ty loi nhuan truéc thué tuong tng dat 21.48% so voi ké hoach
nam 2010.

Co cau doanh thu ciia REE qua 3 nam 2007 — 2009:

'Co chu doanh thu ciia REE () 2009 | 2008 2007 |
Hoat dong dich vu co dién (M&E) 397 33.79% 605 52.36%| 575 57.72%
Hoat dong SX, lap rap va KD cac 0 0 0
SP thuong hicy Reetech 469 39.91% 313 27.11%| 250 25.10%
Phat trién, quan Iy khai thac kinh 300 26.30%| 237 2052%| 171 17.19%
doanh BDS

Téng cong 1,175 100%| 1,155 100%]| 996  100%

Doanh thu tir hoat dong kinh doanh truyén théng M&E ciia REE van chiém ty trong 16n

Bét dong sin dong gdp 1y trong co cAu doanh thu, tuy nhién dang ¢6 chiéu hudng sut glam qua cac nam. Hoat dong

trong Ién nhit trong lpi
nhudn cong ty.

kinh doanh Bt dong san tuy chi chiém ty trong hon 26% trong tong doanh thu nhung dong
gop gan 50% trong tong loi nhuan ciia cong ty.
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CHUNG KHOAN MIEN NAM

Doanh thu khéi M&E chi
dat 396.7 ty dong, giam
34.4% so voi nam 2008 do
mét so hop dong lén chua
du diéu kign ghi nhdn
doanh thu.

Chju dnh huéng ciia bién
dong gia cd nguyén vit
ligu nhw gid sat thép, kim
logi mau.

Thi phdn hién tai cia
REETECH chiém khodng
6% tai phia Nam va nhdm
vao phan khuc thi #rwong
trung cap.

Thu nhdp tir mang hoat
dong nay cO sw tang
truong qua cdc nam.
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Hoat dong dich vu co diégn M&E:

Néam 2008 mac du hoat dong kinh doanh chinh gip nhiéu kho khin do anh hudng chung
cua suy thoai kinh té, tuy nhién Ree van tao duoc loi nhuin va doanh thu tuong dbi kha
quan. Bu6c sang nam 2009, cling véi sy hdi phuc cia nén kinh té néi chung va linh vyuc co
dién lanh noi riéng, doanh thu dén tir mang co dién M&E c6 sy ting truong trd lai vao cac
quy cudi nim do vao muia xay dung.

Trong nim 2009, cong ty ciing tich cuc tim kiém cac hop dong méi véi gia tri hop dong
dat 1,107 ty, vuot ké hoach dé ra 10.7%. Mic du doanh thu khéi M&E chi dat 396.7 ty
dong, giam 34.4% so voi nim 2008 do mot s6 hop ddng 16n chua du didu kién ghi nhan
doanh thu nhung loi nhuén ctia mang M&E dat 64.4 ty, tang 206% so v&i nam 2008.

SWOT:
Strengths: Weaknesses:
Thuong hiéu hang dau, nhin duoc Chua duy tri duoc lich trinh dao tao hop
nhiéu su tin cay tir khach hang. nhat.

Rui ro trong quan 1y hop dong dau vao.
(Khic phuyc: Trang bi hé théng ERP -> d4
chi 500,000$.)

boi ngdt quan 1y giau kinh nghiém,
quan ly tot. )
Dong tién d& dugc cai thién dang keé.

Threats:

Opportunities: t )
Lé&i suat ngan hang tang cao, bién dong

Vai tro dich vu M&E tiép tuc duoc

khing dinh. . ) | ty gia, bién dong gia ca nguyén vat ligu,
Nhiéu du 4n 16n can chat lugng va tién | chi tiéu chit lugng, chung loai, Xuét x..
do. Nguon nhan luc.

Do dic thi nganh, két qua kinh doanh cua cong ty chiu anh huong cua bién dong gia ca
nguyén vat liéu nhu gla sat thép, kim loai mau... Trong b01 canh gia ca hau hét cac loai vat
liéu xay dung va l&i suét ngén hang déu ting S0 vdi cudi ndm trude, cd thé bién loi nhudn
cta cong ty s& bi giam sut néu khong c6 cac chinh sach quan 1y rii ro va quan tri dong tién
thich hgp.

Piu tu cong cua Nha nudc tiép tuc gia ting trong nam 2010, dang chu y 1a céc cong
trinh chao mirng ky niém 1,000 nim Thing Long Ha Noi dién ra vao diu thang 10 téi day
s& gop phan dang ké vao doanh thu tir hoat dong M&E cua Ree trong nién dé tai chinh
2010 nay.

Hogt dong kinh doanh Reetech:

REE cung cip may diéu hoa nhiét do va thiét bi dién tir v6i thwong hiéu Reetech, thé
manh ciia Reetech 1a may diéu hoa cdng suét 16n tir 36,000 dén 60,000 BTU. Hién tai REE
c6 chi nhanh tai TP.HCM, Ha néi, Da ning, Can tho va 70 dai 1y chinh tai cac tinh 16n.
Ubéc tinh thi phan hién tai cia REE chiém khoang 6% tai phia Nam va nhim vao phan
khuc thi truong trung cap. C4c san pham dién lanh mang thuong hiéu Reetech ngdy cang
duoc ngudi tiéu dung trong nudc biét dén va tin dung do chit lugng san pham tdt, da dang
va gi4 ca hop ly. Tuy nhién, sin pham cta cong ty van chiu ap luc canh tranh gay gt tir
cac thuong hiéu manh thé giéi nhu Sanyo, Toshiba, Panasonic, Hitachi, LG... Thu nhép tir
mang hoat dong nay co sy tédng trudng qua cac nam, do vdy theo chung toi danh gia, hoat
dong kinh doanh Reetech s& tiép tuc ting truong nhung khong qua dot bién so v6i nim
trugce do.

Nam 2009, nén kinh té chua that sy hdi phuc, nguén vbn dau tu trong nudc ciing nhu
nudce ngodi giam sat, linh vuc xay dung tri tré dan t6i linh vuc kinh doanh cic san phim
dién va dién lanh gia dung ciing bi anh hudng, tuy nhién REE ciing dat duoc nhitng két qua
kha quan trong mang hoat dong ndy nho ting cuong hoat dong tiép thi, cung ¢ kénh phan
phéi va nghién ctru cac san pham mai. Doanh thu Reetech dat 468.8 ty, ting 49.6% va loi
nhuan dat 43.7 ty, tang 5.3% so v&i nam trudc.
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CHUNG KHOAN MIEN NAM

Hoat dong kinh doanh
trong mdng Reetech ciia
cong ty chiu dnh hwéng
kha lon béi bién dong ty
gia.

La mang mang lai ngu(m
loi nhudn lén va on dinh
Clia cong ty.

Nam 2009 cdc tdoa nha
ciia REE tai Etown vin
ddam bdo khai thdc tir 90%
dién tich tro Ién.

BAO CAO CTCP CO DPIEN LANH (REETECH) - UPDATE

SWOT:
Strengths: Weaknesses:
Thuong hiéu manh dugc s hiru boi Nhén hiéu chua c6 tinh quéc té.
Ree. Thuong hiéu chua duoc biét dén nhidu
Mang ludi tiéu thy va phan phdi rong | & thi truong mién Bic.
khip. Quang céo, market cho san phim chua
Pa dang ching loai sp, hang c6 san, | manh.
chit lugng t6t.
Hé thdng ban hang 6n dinh, chu dao.
Opportunities: Threats:

Cac nhan hiéu nudc ngodi nd ro dan
dén canh tranh cao.

Thi truong phadn manh, thi truong 1on
sut giam.

Khach hang danh gia cao, chién lugc
hop tac lau dai.

Ngay cang c6 nhiéu dy 4n cin ho, nha &
duoc xay dung..

Hoat dong kinh doanh trong mang Reetech cta cong ty chiu anh hudng kha I6n boi bién
dong ty gia, do ngudn linh kién va thiét bi diu vao cha yéu I1a nhap khau. Nam 2009, déng
Viét Nam mat gia 10.7% dé khién chi phi dau vao cua REE ting cao va tao ap luc phai
tang gia ban, khién kha ning canh tranh cia REE bj anh huéng kha nhiéu. Ngoai ra,
Reetech con chiju anh hudng cua nhidu yéu t6 khac nhu lai suat ngan hang, bién dong gia
ca nhan cong, vat tu...

REE xéc dinh mo rong thi truong, phét trién thwong hiéu 12 nhiém vu wu tién hang dau
cia mang hoat dong ndy trong nam 2010. Bén canh do, ra sirc diéu hanh, kiém soat chi phi
va cdng no nham han ché rui ro, nhét 1 rai ro tai chinh con nhiéu bét én.

Hoat dong kinh doanh Bit dpng sin:

Cac van phong cho thué cua REE ¢ Tp HCM hién tai bao gdm: Tda nha Etown, Toa
nha Etown 2, IDC Building, Maison Pasteur Building, Toa nha Reecorp, Toa nha Etown-
Ew déu dugc xay dung trén dlen tich dét ciia cong ty. Tong dién tich van phong cho thué
ctua REE hién tai 12 80,000 m? véi gia thué tir 15 - 17 $/m? day 1a mot mirc gia twong ddi
canh tranh so v&i cic cong ty khac. Dén dau nam 2011, khi tda nha Ree Tower di vao khai
théc s& nang téng dién tich cho thué cua REE 1én 102,000 n.

Day van 12 mang mang lai ngudn loi nhuan 16n va 6n dinh ciia cong ty. Nam 2009, cude
khung hoang kinh té todn cAu anh huong dén doi song nguoi dan nén viéc diu tu trang
thiét bi cho gia dinh va vin phong bi han ché, dong thoi cic doanh nghiép ciing hoat dong
khé khin nén thu hep dién tich thué van phong hodc chuyén dia diém, diéu nay lam cho ty
& 14p day van phong cho thué ciia REE bi giam sut va dan dén mot sy sut giam trong
doanh thu va loi nhuan tuong Gmg. Mic du khach hang thué c6 bién dong nhung REE van
gitr dwoc cac khach hang c6 tén tudi, gia cho thué ciing chi giam nhe khoang 5% - 10%
trong khi thi truong van phong cho thué néi chung cua ca nude bi giam 30% - 50% gia cho
thué va canh tranh khdc liét khi cung vuot cau. Chinh vi vy, nim 2009 cac tda nha caa
REE tai Etown van dam bao khai thac tir 90% dién tich tré 1én.

Mang hoat dong cho thué vin phong cua REE da mang vé 398 ty doanh thu va 194 ty
lgi nhuén véi mure tang trudng cua ca 2 chi tiéu 1a 36% so véi nam 2008.

SWOT:
Strengths: Weaknesses:
Vi tri gén san bay. Xa khu vyc trung tim thanh phd, noi
Céc toa nha chat luong cao nam trong | tap trung nhiéu doanh nghiép trong va
mot khudn vién hoan chinh vé dich vu va | ngoai nuéc.
chi phi thué hop 1y.
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Hop tac voi cdc doi tic c6
thé manh vé quy dit va
dia diém thudn loi dé
cung dau tuw.

Thanh Id@p quy RNG dé
dau tw tai chinh voi ty l¢
So hitu 68.7%.

Cac nganh REE tdp trung
dau tw dai han bao gom
di¢gn nwéc va bit dpng
Sdn.

BAO CAO CTCP CO DPIEN LANH (REETECH) - UPDATE

Opportunities: ) Threats:
_Kinh te Viét Nam dd c6 dau hi¢u phuc Nguén cung van phong hang A,B,C
hoi tich cuc. ngay cang gia tang.

Cung vuot cau. )
Gié thué giam trong boi canh dién tich
gia ting.

Céc cong ty nudc ngoai dang quay lai
Viét Nam, cac doanh nghiép trong nudc
dang mo rong kinh doanh.

Ngoai viéc khai thac cac vin phong cho thué trén 42,000m? dét s¢ hitu, REE ciing d4 c6
duoc két qua thanh cong diu tién trong viéc mé rong kinh doanh bit dong san thong qua
hop tac vai cac ddi tac co thé manh vé quy dét va dia diém thuan loi dé cung dau tu. Hoat
dong lién két da mang lai két qua sau hon 2 nam theo dudi. Reeland, thugc nhom cong ty
REE, van dang tiép tuc trién khai mot sé du an khai thac theo cach thirc ndy. Tuy nhién,
tha tuc dau tu, phat trién cac dy an van chua c6 nhiéu chuyén bién tich cuc, gia ca va tiéu
thy d4 giam s6t nong 16 rét.

Hoat dpng diu tw tai chinh:

Nam 2008 du hoat dong kinh doanh chinh van mang lai 101 nhuén nhung khoan dau tu
tai chinh am 342 ty ddng da kéo lgi nhudn cua REE xudng con sé 4am va gay nhiéu that
vong cho cic nha dau tu. Cy thé, nim nay REE 16 207 ty dong riéng hoat dong tai chinh
sau hoan nhap du phong trong do khoan 16 160 ty ddng dén tir c6 phleu SAM.

Dé sira chita sai 1dm va tao dung lai dugc niém tin v6i cac nha dau tu, nim 2009 Ree da
dua hoat dong dau tu tai chinh vao mdt quy trinh chuyén nghiép hon bang cach gop von
thanh lap quy RNG dé dau tu tai chinh véi ty 18 s hiru 68.7%. Nam 2009, trong diéu kién
thi truong chimg khoan c6 dau hi¢u thuén lgi vao quy 2, cong ty REE dd dimg va rat vbn
tai mot s6 du an nham co cdu danh myc dau tu. Cy thé nhw, REE chu dong dung tai du an
Khu cdng nghi¢p Dinh Vi trong lién két voi SAM va Hapaco (HAP), dong thoi rat khoi du
an bat dong san Hapaco Hai Phong. Két qua cho sy chuyén nghiép hoa hoat dong dau tu tai
chinh 12 nim 2009 cong ty da thu dugc 213.7 ty doanh thu tai chinh va tng chi phi tai
chinh chi hon 3.3 ty, trong d6 hoan nhap du phong hon 220 ty.

Nam 2010, trong bdi canh cac nha dau tu trén thi trudng chimg khoan ngay cang chuyén
nghiep hon, cong ty xac dinh rang s& kho co nhidu co hoi kiém 161 nhu trudce, cac nganh
ma REE van tap trung dau tu dai han bao gdm dién nudc va bit dong san. Danh myc dau
tu hién tai cia REE gom c6 ¢b phiéu cua cic cong ty nhu SaiGon Potle, Mai Linh, Dau khi
Cb Dong, Thac Ba (TBC), Vinh Son Séng Hinh (VSH), Sacombank (STB), Ngan hang A
Chau (ACB). Hién tai, cong ty dang 1&n ké hoach dau tu vao cac cong ty thuy dién Ninh
Binh, dac biét 1a dam phan véi Tap doan dién luc Viét Nam (EVN) dé mua lai 30% cb
phan tai CTCP Thuy dién Thac Mo (TMP).

Cu thé, tinh dén ngay 31/12/2009, tong vén dau tu tai chinh ngin han va dai han cua
REE la 1,700 ty dong twong duong khoang 50% trén tong tai san, chia lam 3 linh vuc dau
tu:

Ngan hang: STB va ACB. Mirc diu tu vao STB hién tai cia REE la khoang 280 ty
ddng, gia binh quan 10,080 dong/CP. Pay la khoan dau tu dai han, chi ban 1 phin c¢6 tic
bang c6 phiéu dé thu tién vé néu thiy can thiét dé dau tu vao cai khac hodc ding tra ¢ tic.
Vé ACB, REE d4 trich lap du phong ¢ gia 34,000 dong/CP.

Dién: REE dau tu 8% vao nhiét dién Quang Ninh, Thiy dién Thac Ba (TBC), Nha may
Nhiét dién Viing Ang II.

Nha may nhiét dién Quang Ninh: déy la nha may 1,200MW tong vén dau tu 1a trén 1
ty uSD. Von cua ¢b dong 1a 4,500 ty dong gla mua la 1.17 — day la EVN nhuong lai bang
chi phi vén. Hién tai da hoan thanh 2 té may, con 2 to may trong vong khodng 12~15 thang
toi 1a xong. Vén vay khoang 800 triéu USD cua NH XNK Trung Qudc l4i suét 5.2%. Nha
may ndm ngay trén mo than. Day la nha may t6t nhat hién nay va trong nhirng niam téi vé
phuong dién vén dau tu, 14i vay va cung cap nguyén ligu.

_ Thiy dién Thac Ba: REE dang tiép tuc mua thém vao dé nang ty 18 so hiu.

_ Nha méy Nhiét dién Viing Ang II: Nha may cong suat 1,200MW, REE dang s& hitu
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REE hi¢n dang mo rong
mdng diu tw sang linh
vue dién va cong nghé
théng tin.

BAO CAO CTCP CO DPIEN LANH (REETECH) - UPDATE

21%, nhung dong gop vén dén ngay 31/12/2009 1a 28.95 ty dong. Dy 4n nay dang trong
giai doan hoan tat hd so du tu. Cac ddi tac bao gdm Mitsubisi, Lilama,CLB Hongkong.

Nuéc: REE dau tu vao nha may BOO Thu Puc. Dy kién thang 6/2010 s& di vao hoat
dong, cong sudt phat tron 300,000m*/ngay. REE ciing dang dam phan dé dau tu vao 1 nha
may nuéc khac (theo BCTC, REE c6 cam két s& dau tw vao CTCP Cép nuéc Sai Gon Dau
Tiéng 11.4 ty dong nhung hién tai REE van chua giai ngan).

REE khdng ¢6 nhitng khoan dau tw ngin han trén thi truong, mot vai khoan dau tu khac
s& dwoc chuyén nhugng trong nim nay.

Theo chling t6i, 200 ty lgi nhuan theo ké hoach I con s6 cong ty hoan toan co thé thyuc
hién duoc tur ngu0n ¢ tirc va mot vai khoan dau tu s& duoc chuyen nhuong, tham chi dugc
chuyén nhuong rat ¢6 10i va khéng anh huéng dén danh myc dau tu 1au dai cua REE.

Hoat dong kinh doanh khdc:

REE hién dang m¢ rong mang dau tu sang linh vuc dién: Gop 50% vén vao mot dy an
thay dién 180MW tai Lao, gop von 20% tham gia du an Nhiét dién Viing Ang (Von diéulé
40tr USD). Thang 5/2009, dw 4an BOO - Nude Thi Btic - Lién doanh REE gop vén chinh
thize hoat dong. Trong tinh hinh nuéc ta hién van dang thiéu dién kha nghiém trong, cac du
an dién cua REE dugc danh gia 1& mang tinh kha thi cao

Ddng thoi, theo dinh hudng phat trién ciia cong ty, REE s& md rong hoat dong kinh
doanh sang linh vuc cong ngh¢ thong tin trong thoi gian téi.

TRIEN VONG KINH DOANH

REE cam két sé danh gid
ding ttem nang va Co
gang téi da 6 tit ca 4 linh
viee, bén canh dé chudn bi
mét ké hoach dai han
hwéng dén mét co ciu
kinh té bén vimg va gia
tang tinh canh tranh.

Chién lwgc ciia ming Ree
M&E |a tdp trung vao cac
de dn trung binh lon.

Chién lwgc ldu dai 1a phét
trién thuwong hi¢u va kénh
phan phai.

KE HOACH 2010 TOAN NHOM CONG TY:

REE d¢ ra cac chi tiéu ké hoach kinh doanh nim 2010 nhu sau: Doanh thu dat 1,500 ty,
LNTT t4i thiéu 510 ty, LNST dat 382.5 ty. Vén diéu 1é sau khi thuong 1:1 va ESOP dat
1,862 ty, EPS binh quén ndm 2010 theo tinh todn cua REE la 2,890 ddng/co phiéu. ROA
va ROE lan luot dat 4.9% va 15.2% (tuy nhién cong ty s& co gang phan dau ROE dat
20%), ty 1€ chi tra ¢ tirc 1a 15% (cong ty du dinh sé tra bang c6 phiéu dé tan dung ngudn
vbn dau tu).

REE cam két s& danh gi4 diing tiém niang va cb ging toi da & tat ca 4 linh vuc, bén canh
d6 chuin bj mot ké hoach dai han hudng dén mot co ciu kinh té bén vimg va gia ting tinh
canh tranh.

Ké hoach chi tiét Vi tirng mdng kinh doanh nhw sau:

* REE M&E:

Chién lugc cua mang Ree M&E 14 tap trung vao cAc dy an trung binh I6n véi tidu chi
hoat dong tap trung tinh hiéu qua, thuong hiéu va uy tin thuong truong, xa hoi. Quan tri
dong tién co tinh chat quyét dinh quan trong,bén canh d6 doi ngii quan ly du an, tinh
chuyén nghiép; quan hé khach hang, didu hanh dy an, IT...

Hop ddng diu vao:

_Hop dong 2009 chuyén sang: 1,660 ty (d& thuc hién 500 ty)

Hop dong mo6i nam 2010: 1,100 ty.
Ké& hoach dat doanh thu 700 ty vd LNTT khoang 65 — 75 ty cho méang hoat dong nay.

* REETECH:
Chién lugc 1au dai: Phat trién thuong hiéu va kénh phan phéi, thét trién k¥ thuat dé tu
van va ban hang va phét trién san pham Airside: AHU, san phidm c6 cong nghé cao, it bi
canh tranh, ty 1& 1gi nhuan gop cao.
Ké& hoach dat t6i thiéu doanh thu 500 ty va LNTT khoang 44 — 50 ty cho mang hoat
dong nay.
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Vi muc tiéu duy tri ty ¢
ldp day cho 80,000 m2
hign hiru, REE dat ké
hoach doanh thu 310 ty
déng va lgi nhudn trwde
thué 1a 190 ty dong.

Nim 2010, Ree sé tiép tuc
Cdu truc lgi danh muc ddau
tuw.

Tiéu chi dau tw ciia REE
la cac cong ty co lgi thé
canh tranh bén viing
trong cdc nganh dién,
nwdc va bit dong san.

BAO CAO CTCP CO DPIEN LANH (REETECH) - UPDATE

* BAT PONG SAN:

Hién quy dat tréng ciia REE da hét va khdng c6 manh dit ndo hoan thanh thu tyuc. Toa
nha Ree Tower tai quan 4 dy kién hoan thanh dau 2011 s& cung cap thém 22,000 m?® san
cho thué, véi viéc chan ciu Camex va ciu Thu Thiém hoan thanh s& giap REE canh tranh
gia dé dat ty 1¢ 14p day nhanh chong. Dy an Ree Land véi 3 du an nho dang tién hanh hoan
tat thu tuc, tuy nhién trong ddi kho.

Hién REE dang 1& mot thanh vién trong lién doanh VIID — REE (REE s¢ hiru 33% +
SCIC + ...), REE dy dinh c6 thé tang ty 1& vbn gop trong lién doanh nhiam ting ty 1& nim
gitr 3 dy an:

_ Dy 4n Cau Gidy véi dién tich dat 12,000m” va tong dién tich san xay dyung 140,000
m” xay dung khu phirc hop gdm cin ho, trung tim thwong mai, trong d6 % dién tich dé
xay dung cin ho, 30,000 m? xay dung trung tim thwong mai, giai tri; con lai xay dung vin
phong. Cudi nam 2010, REE can mot luong tién 16n dé tra tién dat cho dy 4n nay.

Dy 4n Luong Yén (bén xe Luong Yén, cach trung tdm Ha No6i 1km) muyc dich xay
du‘ng nha &, TTTM, van phong. Theo CBRE, néu Iay dugc dy an nay dé xay van phong
thi s& thing I6n Vi hién tai 4 quan néi thanh han ché xdy nha cao tang, do vay néu du an
dugc x4y sém thi ty 1€ thanh cng sé& cao (hién tai Ree nam 25% dy an).

_ Du an Nguyén Cong Hoan (45% Ree s& hitu)

Vi muc tiéu duy tri ty 18 14p ddy cho 80,000 m hién hitu, REE dit ké hoach doanh thu
310 ty ddng va loi nhun trudc thué 1a 190 ty dong cho hoat dong khai thac vin phong cho
thué.

Tuy gia cho thué hién tai cua REE da ¢ mat bang tuong ddi canh tranh nhung c6 thé
phan ndo s& chiu anh hudng chung cua thi truong, tuy vay day van 12 mang hoat dong
dong gop phan 16n 1gi nhuan cho tong cong ty.

Nhu cau vin phong du doan 12 s& phuc hdi va ting nhe vao niam 2010. Kinh té Viét Nam
d4 c6 dau hiéu phuc hdi tich cyc, ti 18 tang trusng GDP dat 6.16% trong 6 thang dau nam
2010, cic cong ty nudc ngoai dang quay lai Viét Nam thé hién qua luong von FDI tang,
cac doanh nghiép trong nuéc dang mé rong kinh doanh... Dy la nhing yéu t tich cuc
anh huong dén thi truong van phong cho thué, tuy nhién du cung van phong dugc dy béo
trudc s€ gop phan diéu chinh thi truong xuong muc gia thue thuc té hon trong vai ndm toi
day. Cac cao oc vin phong hang A du kién s& hoat dong 6n dinh trong mét vai nim ti,
véi khung gia khd mém, cac cao dc hang B duogc danh gia dang bude vao thoi diém cuc
thinh va c6 nhiéu cao ¢ méi véi dich vu, ha ting k¥ thuét tbt.

* DAU TU:

Nam 2010, Ree sé tiép tuc cAu trac lai danh muc déu tu, trong sb cac khoan dau tu Ree
dang nim gitr hién ¢6 1 cong ty hoat dong khong hiéu qua, néu ban khoan dau tu nay thi
s& chiu 1 khoan 13 rat nang do gia rat thap, tham chi c6 thé khong ban duge (thip hon 100
ty), do vay Ree s€ giir lai dau tu va ¢d ging hd trg dé doanh nghiép nay hoat dong hi¢u
qua hon. V6i danh muc ¢b phiéu con lai, Ree sé& giit lai hodc ban 1 phan (gitr lai nhiéu
hon) cac ¢ phiéu nganh ngan hang, bit dong san va dién — nudc, cOn ¢d phiéu cac nganh
khac Ree s& ban hét

Déi voi khoan dau tu vao TBC, do tinh trang thiéu nuéc bai anh huéng El Nino nén két
qua dy doan khong cao (Ree ¢b ging dé nang ty 18 s¢ hiru TBC 1&n 20%). Mot du an thuy
dién khéc tai Lao thi qua khao sat thiy khong duoc nhu bao cdo bén Lao, do viy REE
dang can nhic viéc diu tu vao day hay khong. Nhiéu du an thuy dién khac con dang trong
giai doan thoa thuan véi EVN vé gia.

Tiéu chi dau tu cua REE 1 cac cong ty c6 loi thé canh tranh bén ving trong cac nganh
dién, nude va bat dong san.

Riéng hoat dong dAu tu tai chinh, mic di nhan dinh “thi truong chimg khoan dang ngay
chuyén nghiép hoa va khé ¢ co hoi kiém 161 ngin han, nhung co hoi danh cho dau tu dai
han vao cac nganh co s& ha téng nhu dién, nude con rat 16n”, nén REE dat ra ké hoach loi
nhuan trude thué 1a 200 ty ddng.
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Phét hanh 810.41 ty dong
trdi phiéu chuyén doi.

BAO CAO CTCP CO DPIEN LANH (REETECH) - UPDATE

Luuy:

Nham b sung nguén vbn thuc hién cac du an dién, nudce va Bat dong san, REE s€ phat
hanh 810,418 trai phiéu chuyén ddi ménh gia 1,000,000 déng cho cb dong hién hitu, tong
tri gi4 810.41 ty ddng. Trai phiéu co ky han 12 thang ké tir ngay két thuc dot phat hanh véi
4i suat c6 dinh 8%/ndm bang tién mat va la trai phiéu dugc ty do chuyén nhuong. Trai
phiéu duoc chuyén déi thanh ¢ phiéu theo ty 16 1:72.

BAO CAO TAI CHINH TOM TAT REE

Pon vi tinh: Triéu dong

Doanh thu thuan

Gi4 von hang ban

Loi nhuén gdp

Chi phi ban hang

Chi phi quan Ly

Loi nhuén tai chinh
Loi nhuén thuin HDKD
Loi nhuan khac

Loi nhuin trugc thué
EBIT

EBITDA

Thué thu nhap

Lg¢i nhuén rong

KET QUA HOAT PONG KINH DOANH 2006 2010F
824,141 977,085 1,154,394 1,173,772 2,060,362
607,503 679,284 824,318 712,251 1,478,626
216,638 297,801 330,076 461,521 581,737

10,678 24,222 39,711 44,812 71,097
51,322 78,730 97,607 144,636 241,968
142,177 190,395 (342,031) 210,379 260,025
296,815 385,244 (149,273) 482,452 528,696
2,185 6,796 7,615 5,750 51,360
299,000 392,040 (141,658) 488,202 580,056
299,000 401,518 (123,995) 496,551 583,331
314,047 416,370 (109,067) 515,450 602,230
76,470 100,513 12,168 51,330 141,035
222,431 290,991 (153,750) 435,362 437,384
6,581 5,060 (1,897) 5,372 2,453

EPS

* EPS tinh trén 178 triéu ¢6 phiéu luu hanh vao thoi diém phét hanh béo céo.

BANG CAN POI KE TOAN
Tong tai san 1,512,614 2,891,125 2,608,255 3,381,947 5,860,852
Tai san ngdn han 901,710 1,615,207 1,118,978 1,408,236 2,159,122
Tién va tuong duong tién 318,352 305,885 359,043 244,409 362,581
Khoan phai thu 258,557 407,464 457,623 575,146 903,231
Hang ton kho 96,625 204,892 106,952 242,914 380,364
Dau tu dai han 222,205 814,426 909,090 1,356,919 2,736,716
Tai san c6 dinh 180,887 53,645 45,352 89,630 182,966
Tong ng 427,248 635,407 508,969 893,841 2,206,426
No ngén han 330,067 531,139 403,533 791,107 1,243,610
Céc khoan phai tra 271,273 457,309 255,255 642,629 1,023,342
No dai han 97,181 104,268 105,436 102,734 962,816
No khéac 0 0 0 0 0
Vén chii s¢ hiru 1,084,565 2,244,785 2,088,465 2,463,376 3,654,426
Vén diédu 1¢ 338,043 575,150 810,431 810,431 1,782,913
Loi nhuan sau thué gilr lai 206,569 286,826 (155,188) 217,369 435,937
Nguén vén 1,512,614 2,891,125 2,608,255 3,381,947 5,860,852
PPT MNSC -10- Thang 07/2010
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PHAN TICH TY LE 2006 2007 2008 2009 2010F
Tang truéng(%)
Doanh thu 112.76% 18.56% 18.15% 1.68% 55.39%
Loi nhuan gop 56.67% 37.46% 10.84% 39.82% 17.14%
Loi nhuan kinh doanh 242.66% 29.79% -138.75% 2.50%
Loi nhuan sau thué 227.25% 32.58% -126.19% 8.76%
Kha néng sinh lgi (%)
Ty 1¢ loi nhuén gop bién 26.29% 30.48% 28.59% 39.32% 29.64%
Ty 1¢ LN HDKD/doanh thu 36.02% 39.43% -12.93% 41.10% 27.11%
Ty 1¢ 14i sau thué/doanh thu 38.11% 42.61% -9.45% 43.91% 30.74%
ROA 20.76% 14.40% -4.18% 15.24% 10.47%
ROE 28.96% 18.55% -5.22% 20.92% 15.47%
Co ciu ngudn von
Ty 16 No/Vén chu s hitu 39.39% 28.31% 24.37% 36.29% 47.83%
Ty 18 No/ Tong tai san 28.25% 21.98% 19.51% 26.43% 32.35%
Ty 16 Ng NH/ Tong ng 77.25% 83.59% 79.28% 88.51% 84.45%
Phén tich ty 1€ khac
S6 ngay tén kho 58 81 69 90 88
S6 ngay phai thu 113 123 135 158 145
S6 ngay phai tra 161 193 156 227 265
TANG TRUONG DOANH THU VA EPS
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KHUYEN CAQ

Noi dung ban tin nay do Cﬁng ty C6 phan Ching khoan Mién Nam (MNSC) cung cp chi mang tinh chit tham
khéo. Mic du moi thong tin déu dugce thu thép tir cac nguodn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i do chinh x4c cua thong tin va khdng chiu trach nhiém d6i véi bat ky van dé nao lién quan dén viée sir dung ban
tin nay.

Céc y kién, du béo va uée tinh chi thé hién quan diém cia ngu(‘yirviét tai thoi diém phat hanh, bao cao chi nhé'm}
muc dich cung cap thong tin tham khdo chtr khong mang tinh chat moi chao mua hay ban va nam giir bat cr c6
phiéu nao.

Béo cao nay la tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai duge phép sao chep, tai
san xudt, phat hanh ciing nhu tai phan pho1 b4o céo ndy Vi bat cir muc dich ndo néu khong c¢6 sy dong y cua
MNSC. Xin vui 1ong ghi rd ngudn khi trich din cc thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 - 30 - 32 Nguyén Thi Nghia, Q.1, Tp.HCM.

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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