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CTCP CO PIEN LANH (REE- HOSE)

TOM TAT BAO CAO

> Niam 2010 REE dat 1,807.8 ty dong doanh thu thuan va 360.5
ty dong LNST. So vdi ké hoach dit ra trong nam 2010 thi
doanh thu thyc hién da vuot muc 20.5%, trong khi LNST chi
dat 94.3%.

> Doéng gop nhidu trong thanh tich nay 1a do sirc tiéu thy san
pham Reetech ting cao 51% so voi 2009 va M&E ky két duoc
nhiéu hop dong gia tri 16n. Tuy vay, bién lgi nhuan cua 2 méang
nay co thip va chiéu hudéng giam do chi phi ting cao.

> Hoat dong cho thué van phong duy tri ngudn thu nhap kha 6n
dinh. Du kién thang 5/2011, dy 4n Ree Tower tai Quédn 4 sé& di
vao khai thic, gop phan nang tong dién tich van phong cho thué
1én 100,000 m* va tir d6 gia ting thém ngudn thu cho REE
trong nam 2011. Piéu dang tiéc 13 hién tai quy dat sach cua
cong ty dd hét nén chung t6i du kién hoat dong kinh doanh

BDS cta cong ty s& khong c6 nhidu dot bién trong thoi gian t6i.

> Khuyén nghi: EPS forward 2011 wdc tinh 1,226 dong/cp. Tai
muc gia giao dich ngay 21.4.2011, P/E va P/B cua REE lan
lugt 1a 10.03x va 0.81x. Ching t6i udc tinh gia tri hop 1y cua
REE theo phuong phap P/E va P/B vao khoang 15,000
ddng/cp.

Mtrc gia giao dich hién nay chiét khau hon 20% so véi gid tri
sd sach (31/12/2010) va gia tri theo tinh toan cia chung toi.
Tuy nhién ching t6i cho ring xem xét REE dudi goc do 1a mot
cong ty c6 mang dau tu tai chinh 16n va cb phiéu c6 hé s beta
cao thi viéc dau tu chi nén cin nhac khi thi trudng c6 dau hiéu

tao day.

PINH GIA
Khuyén nghi Ném giir
Gi4 hién tai 12,300
Gia khuyén nghi mua 12,000-13,000
Gia tri noi tai 15,400
Gié ban 15,000
THONG TIN CO BAN
Nganh nghé Co dién
Vén hoa TT (tr.d) 2,496,330
KL dang lwu hanh 186,293,289
P/E 2010 9.1x
P/B 2010 1.1x
BV 2010 15,567
EPS 2009 5,333
EPS 2010 1,945
ROE 13.5%
ROA 8.7%
Ty 18 ng/vén CSH 70%
BIEN PONG GIA
Gi4 cao nhat 52 tuin 22,400
Gié thap nhat 52 tuan 12,300
KLGD binh quan 60 ngay 877,831

6 Thang qua: Biéu dé Gia va Khdilrong Giao dich *
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TONG QUAN DOANH NGHIEP:

= Tién than 1a xi nghiép qudc doanh co dién lanh thanh 1ap tir nam 1977, sau d6 chuyén sang mé hinh hoat dong
CTCP vao cubi nim 1993 véi vén diéu 1& ban dau 1a 28.9 ty dong. Mot nam sau, REE 1a mot trong hai doanh
nghiép dau tién tham gia niém yét cp trén thi trudng chimg khoan. Ké tir khi 1én san véi hon 28 triéu cp duoc
niém yét giao dich, dén cubi nam 2010, lugng cp nay di gia ting 1én dén 186.29 triéu cp.

= Hoat dong kinh doanh chinh ctia REE hién nay 1a nha thau cung cép, lap dit hé thong co dién (M&E); san xuét
kinh doanh hé thdng diéu hoa khong khi Reetech va cho thué cao dc vin phong. Trong vong 3 niam trd lai day,
REE dang tich cuc dau tu linh vuc BDS, dic biét 1 co sé ha tﬁng dién, nudc.
= Xét vé co cAu cd dong hién nay cua cong ty, ngoai su hién dién ctia quy dau tu phat trién do thi thanh phd nim
giit 1.87%, c6 su tham gia cta cac dinh ché tai chinh nhu Venner group (3.75%), VOF investment (2.09%),
Wareham group (3.34%), quy Veil holdings (1.69%), CT Prudential (0.71%) voi tong ty 1& nim giir khoang
11.59%. Hon 86% s6 cp con lai duoc cac ca nhan trong va ngoai nudc nim giit.
Co ciu cd dong dén ngay 21/4/2011
1.87% m Qiiy du tw phét trién
dé thi

B Venner group
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HOAT PONG SAN XUAT KINH DOANH:

> Hoat dong kinh doanh nim 2010 tiing trwéng manh mé do méng co dién cong trinh dat dwoc nhiéu hop
d(‘“)ng ¢6 gia tri lom.
Theo BCTC kiém toan nam 2010, doanh thu, loi nhuan ctia REE lan luot dat 1,807.8 ty dong va 360.5 ty dong,
trong khi so v6i nam 2009 1a 1,174.2 ty dong va 432.1 ty dong. So véi ké hoach dit ra trong nam 2010 véi 1,500
ty dong doanh thu va khoang 382.5 ty dong LNST thi doanh thu di vuot mirc 20.5%, trong khi LNST chi dat
94.3%. Chang t6i nhan thiy nhiing 1y do chinh khién cho LNST ctia cong ty sut giam so v6i 2009 va ké hoach du
kién trong nam 2010 nhu sau:

1) Nhu cau tiéu thy san phim may diéu hoa ting manh trong nam 2010 do tinh hinh thoi tiét ning nong kéo
dai. San lugng tiéu thu ctia REE dat 53,712 bg, tang 50% so voi 2009. Gia ban khoang 13.2 tri¢u/ bo, tang
khong dang ké so voi 2009. Véi san luong ban ting manh dd mang lai doanh thu 16n 709 ty dong trong nim
2010, tang 51% so véi nam 2009.

2) Hoat dong co dién cong trinh M&E tiép tuc duy tri dugc su tin nhiém cao tir cac ddi tac, khach hang. Trong
nidm 2010, v6i viéc hoan tat 1ap dat hé thdng co dién cho cong trinh bao tang Ha Noi, linh vuc nay da dat

dugc muc ting truong doanh thu 92% so voi 2009 véi 759 ty dong. Sang nam 2011, thira hudng tiép mot sb
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cong trinh dd ky tir nam 2010, udc tinh phan doanh thu chuyén sang gan 2000 ty dong. Nhu vdy, co thé
dugc rang mang M&E van 1a mot thé manh truyén thong cua REE.

3) Tuy nhién, xét vé mit loi nhuan dat duoc trong nam 2010 thi linh vuc hoat dong truyén théng cta REE déu
sut giam so voi 2009. Cuy thé, vé mang M&E, bién loi nhudn chi dat khoang 9.8%, trong khi nim 2009 1a
12.6%. Mang hoat dong kinh doanh Reetech giam tir 6.41% con 5.07%. Trai lai, mang cho thué van phong
ctia REE lai dat muc ting nhe tir 47% 1én 48.4%. Nguyén do chinh 1a mat bang chi phi cho hoat dong san
Xut ctia cong ty nhin chung déu gia ting so vai 2009. Gia vén ting tir 65% nam 2009 1én 73% nam 2010.
Sang ndm 2011, trude dién bién vé kha nang kho hoi phuc cta nén kinh té, hoat dong kinh doanh cta cong
ty s& bi anh huéng khong nho. Chung t6i cho ring ty 18 loi nhuén tir 2 mang hoat dong chinh (M&E va
Reetech) kho cai thién va ky vong vao viéc khai thac cho thué vin phong tai Ree tower s& gop phan nang
cao ty I¢ lgi nhuén cong ty trong nam 2011.

Biéu dd ty trong cic mang kinh doanh chinh trong doanh thu

7 mMEE

H Reetech
2010 19%
BDS

2009 26%
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> Xét cu thé, mang M&E vin giir vai tro chi dao trong co ciAu doanh thu 2010 va cic nam ké tiép.

K¢ tir khi thanh 1ap dén nay, mang hoat dong kinh doanh co dién cong trinh M&E cua REE vén duy tri ty 1¢ dong
g6p chinh trong tong doanh thu va 1a linh vuc chiém giit 30% thi phan cd nudc. Nam 2010, ngudn thu tir mang
nay dem vé 759 ty dong, tang 92% so véi 2009 va chiém 42% tong doanh thu. Theo ké hoach phat trién cia REE
trong nam 2011, mang hoat dong kinh doanh M&E van sé& 1a mang dong gop phan 16n trong doanh thu ca nam.
Linh vyc déng gop tiép theo trong doanh thu 2010 1a hoat dong san xuat kinh doanh san pham Reetech, véi 709
ty dong, ting 51% so vi 2009 va chiém 39% tong doanh thu.

> San phim may diéu hoa Reetech ting truéng manh trong nim 2010 do nhu ciu dot bién. Song, nhirng tac
dong tiéu cye tir kinh té vi mé trong nim 2011 sé khién cho mang kinh doanh nay gip khé khin.
Nam 2010 ghi nhan sy ting truéng manh vé nhu cau st dung may diéu hoa khong khi. San luong tiéu thu va
doanh thu déu gia ting so voi 2009, 1an luot 13 50% va 51%. Tuy vy, bién loi nhuan nim 2010 lai sut giam tir
6.4% xubng con 5.1% nam 2009 do chi phi dau vao cho viéc san xuét ting cao. Phin 16n hién nay nguyén liéu
phuc vu cho viéc san xuat déu phai nhap khau. Vi bién dong ty gia, 14i suat vay ting cao trong nim 2010 khién
cho mit bang chi phi ciia REE tang theo. Sang ndm 2011, chang ti cho ring bién LN ctia mang kinh doanh nay
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khoé cai thién boi chi phi dau vao van & mirc cao, cung véi d6 1a nhitng bién dong bat 6n trong nén kinh té s&
khién cho nhu cau tiéu thu san pham sut gidm so véi 2010. Bén canh do, do sttc canh tranh ngay cang 16n, thi

phan mang kinh doanh nay cta REE hién nay chi chiém khoang 17%, trong d6 khu vic phia Nam 13 noi tiéu thu

chinh.
Biéu db v& s6 lwgng tiéu thy may didu hoa Reetech
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> Hoat dong cho thué vin phong duy tri kha 6n dinh. Tuy nhién, hi¢n tai quy dat sach ciia cong ty da hét
nén nguon thu tir linh viee BDS sé khong c6 nhiéu dot bién trong thoi gian téi.
Ngoai 2 linh vic cbt yéu noi trén, hoat dong kinh doanh BDS d dugc REE day manh phat trién tir nim 2008 dén
nay. Do 1a hoat dong cho thué vin phong tai 5 dia diém vé6i tong dién tich cho thué trén 85,000 m2 va ty 1& lip
day khoang 95%. Doanh thu tir mang kinh doanh nay trong nim 2010 déng gop 339 ty dong, chiém 19% tong
doanh thu va tang 10% so vé1 2009.

Thi truong van phong cho thué trong nam 2010 dién ra kha am dam do nhu cu giam, trong khi nguén cung doi
dao, mit bang gia ca cho thué c6 xu huéng giam. Vi loi thé gia cho thué canh tranh 16-17usd/m2, ty 1& 1ap day
ctia REE van duoc duy tri tot va gitip cho doanh thu nam 2010 van dat mirc tang trudng 10% so véi 2009. Tir
thang 5/2011, du 4n Ree Tower tai Quan 4 du kién di vao khai thac, gop phan nang tong dién tich van phong cho
thué 1én 100,000 m2 va tir d6 gia ting thém ngudn thu cho REE trong nim 2011, wdc tinh khoang 8.4 ty
ddng/thang (dua trén gia cho thué du kién khoang 20 usd/m2/thang vai dién tich cho thué gan 20,000 m2).

V6i viée dua dy 4n Ree Tower di vao khai thac, quy dat sach ciia REE trong nam 2011 da hét. Cong ty dinh
huéng chuyén sang thuc hién lién doanh véi Lilama va SCIC dé thuc hién 2 du an ngoai Ha Noi vé cin ho va
dién tich thuong mai, do d6 chung t6i cho rang hoat dong kinh doanh BDS ctia REE trong nhitng nam téi khong
c6 nhiéu dot bién.

TINH HINH TAI CHINH:

> Toc do ting trwéng doanh thu twong ddi 6n dinh
Doanh thu hoat dong kinh doanh ctia cong ty trong thoi gian qua twong d6i 6n dinh. Tuy nhién, dudi stc ép vé
kha ning canh tranh cliing v6i bién dong kinh té khong mdy tich cuc trong nam téi, chung téi cho rang tinh hinh
hoat dong kinh doanh ctua REE theo d6 bj anh hudng khong nho, dic biét 1a mang kinh doanh san phim Reetech.
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Du véy, trong dai han, ching t6i tin twong rang REE s& nd luc ning cao chit luong san phidm hon va cong tac

xut khau t6t mang lai ngudn thu dang ké cho cong ty.
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> Nguon thu tir ddu tu tai chinh sut giam ding ké trong nim 2010 do lii ddu tw vio cp niém yét giam manh.

Sang nam 2011, tinh hinh nay kho cé sy cai thién.

Doanh thu tir hoat dong dau tu tai chinh ctia REE trong nim 2010 dat 163.5 ty dong, giam 23% so v&i 2009.
Nguyén do 1a khoan i tir dau tu giam manh tir 98.2 ty dong nim 2009 xudng con 40.7 ty dong nim 2010. Trong
d6, cha yéu do tinh thanh khoan trong hoat dong dau tu vao cp niém yét ciia cong ty nhu STB, ACB, CCL va cp
chua niém yét sut giam. Theo ké hoach trong thoi gian téi, REE giam dan ty trong cac khoan dau tu tai chinh

ngan han. Nam 2010, ty 1¢ nay chiém khoang 6% trong tong tai san, so v6i 2009 1a 10%.

Song song d6, REE ciing day manh cac hoat dong dau tu dai han vao linh vuc thiy dién, nudc. Pién hinh 1 trong
niam 2010, REE d3 hoan tit viéc nang ty 18 s& hitu tai nha may nhiét dién Quang Ninh 1én 10%, nha may thay
dién Thac Ba 1én 21.71%. Theo du kién, REE s& hoan tit phan cong tic dau tu vao nha may thuy dién Thac Mo
v6i ty 16 nam gilr 23% trong quy 1/2011. Tong gia tri du tu dai han tinh dén cubi nim 2010 cua cong ty la

1,651.2 ty ddng, ting 22% so véi cudi ndm 2009 va chiém khoang 33% trong tong tai san.

Chi phi hoat dong tai chinh cua REE ciing gia ting manh tir 4 ty dong nam 2009 1én 54.8 ty dong nam 2010, chi
yéu 1a do chi phi 13i vay va 16 dau tu cp ting. Xét vé miat ky vong ting truéng ngudn thu tir hoat dong dau tu tai
chinh cta cong ty trong nim t6i, ching t6i c6 cai nhin khong mdy tich cuc lim do bién dong bat on tir kinh té vi
mo anh hudng khong tot dén sy phuc héi cia TTCK trong nam 2011. Trude bdi canh khong may kha quan do,
hoat dong dau tu vao cp trong ngian han cua REE ciing bi 4anh huong dang ké. Kho co thé danh gia hét mat thiét
hai trong dau tu cp ngin han cia REE, nhung rd rang REE s& khong tranh khoi nhimng ton that tir bién dong tiéu
cuc cua TTCK trong nam 2011.

> Hiéu qua quan ly hang ton kho chwa cé sy cai thién.

Do hoat dong dau tu kinh doanh mang co dién cong trinh va dau tu xay dung BDS vin phong cho thué nén trong
co cu hang ton kho ciia ndm 2010, chi phi SXDD luén chiém ty trong chinh, gia ting manh so véi 2009. Mirc d6
gia tang trong hang ton kho khoang 134.37%, trong khi muc ting trong tong tai san chi 46.71%. Canh do, toc do
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vong quay hang ton kho cua cong ty trong nam 2010 chdm hon 0.81x, so véi ndm 2009 ¢ mirc 1.09x. Hang ton
kho cudi ndm 2010 chiém khoang 11% trong tong tai san, trong khi 2009 ty 1¢ nay 1a 7%.

Tréi véi viéc gap khé khan trong cong tic quan 1y hang ton kho, hoat dong quan Iy no phai thu trong nam 2010 da
c6 sy cai thién nhe khi chiém 12% trong tong tai san, so voi 2009 1a 17%. Toc d6 vong quay no phai thu nhanh
hon do doanh thu ting cao va & mac 0.77x (2009 1a 0.57x).

HIEU QUA HOAT PONG

2008 2009 2010
Vong quay cac khoan phai thu 2.5 0.6 0.8
Vong quay hang ton kho 8.0 1.1 0.8
Vong quay cac khoan phai tra 6.8 0.8 0.7

> Chi phi lii vay thap khi phat hanh TPCD.

Trong nim 2010, REE d4 phét hanh thanh cong 810.418 ty dong TPCD véi thoi han 1 ndm, 13i suat 8%/nam, ty 1¢
chuyén ddi 1a 1:72. Vi loi thé huy dong von kha ré nay, REE tiét kiém duoc khoan chi phi 13i vay so v&i mat
bang 14i suat ngan hang cao trong tinh hinh hién nay (13-16%). Lugng von vay huy dong nay dugc thuc hién vao
2/8/2010 da 1am tang khoan vay no ngan han 1én gap 5 1an so voi cudi 2009 va chiém 51% trong téng ng. Theo ké
hoach, REE s& str dung khoan tién huy dong vao viéc dau tu co s& ha tang (dién, nudc) va phat trién du an BDS.

Trong d6, dau tu chi yéu vao linh virc nganh dién nhu nha may thity dién Thac Mo...

Tinh dén cudi nam 2010, ty 1& ng chiém 41% trong tong tai san va 70% trong NVCSH. Do ngudn tién vay cudi
nim 2010 ctia cong ty ting manh khién cho tinh hinh kha ning thanh toan theo d6 da sut giam so vé6i 2009. Cu
thé, kha niang thanh toan hién hanh va thanh toan nhanh lan luot 1.4x va 1.1x, trong khi nam 2009 1a 1.8x va 1.5x.
Chung t6i cho ring ciu triic tai chinh ciia REE hién van & ngudng an toan. Tuy nhién, trong ngan han, mot luong
TPCD sang cp lam ting mirc d6 pha loang cp REE. Ap luc 1én hoat dong kinh doanh ctia cong ty s& gia ting.

> Ty suit sinh 10i giam so véi 2009 do LN sut giam
Ty suét sinh loi ROE, ROA ctia REE trong nim 2010 lan luot dat 13.5% va 8.7%. Ty suat loi nhuan bién cua
cong ty dat khoang 19.9%. So v&i muc binh quin nganh hién nay, ROE, ROA lan luot 18.1% va 8% thi kha ning
sinh 10i ctia REE kha thap, chwa twong ximg véi quy moé von ca vé tong tai san va von chi so hitu.
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PINH GIA

Theo ké hoach dit ra trong nam 2011, REE du kién dat khoang 1,950 ty déng doanh thu va 450 ty déng loi nhuén sau
thué, twong g tang 8% va 24% so véi 2010. Vi ké hoach nay cta cong ty, ching t6i to ra lo ngai vé kha ning hoan
thanh chi tiéu lgi nhuan tir hoat dong dau tu tai chinh. Trong md hinh dinh gié, chung t6i chiét khdu 10% rui ro trong
hoat dong thanh ly cp cua cong ty.

Chung t6i du bao toc do tang truong trong doanh thu hoat dong chinh cua cong ty 1a 10% so voi 2010 va Loi nhuan

g0p canam 2011 cua cong ty dat khoang 27%.

> Mang co dién cong trinh: vé6i viée chuyén doanh sé 1,986 ty dong cua nam 2010 sang niam 2011, chung t6i tin

tuong rang kha ning REE s& hoan thanh chi tiéu 1000 ty dong. Ty 1¢ loi nhuan bién trong nim t6i khoang 9%.
Trong cac ndm tiép theo ty 1¢ nay theo danh gia cua chung t6i giam dan v&i binh quan khoang 8% do nhu cau doi
hoi ngay cang cao vé tiét kiém ning luong, van hanh toa nha thong minh trong co dién cong trinh. Song song do,
dic diém cua thi trudng xdy dung ciing chiu tic dong nhiéu béi cac chinh sach 6n dinh kinh té nén tdc d6 ting

trudng trong nganh duy tri & muac trung binh.

> Mdng Reetech: hoat dong san xuit kinh doanh dang phai d6i mat v6i su canh tranh khéc liét trén thi trudng tiéu
thu trong nuéc. Bén canh do, chi phi dau vao c6 xu huéng ngay cang ting. Chinh diéu nay c6 thé khién cho thi
phan ban hang ciia cong ty bi thu hep. REE ciing dang chu trong dén viéc ddy manh hoat dong xuét khau dé gop
phan ting thém ngudn thu ngoai t&. Chung t6i du bao tdc do ting truong binh quan vé doanh thu khoang 7% tir
2011 tr di. Doanh thu trong nam 2011 wdc dat khoang 659 ty dong. Bién lgi nhuan binh quan & mirc 6.7%.

> Cho thué van phong: thi trudng dang trong tinh trang cung vuot cau, do vay gia cho thué c6 xu hudng giam. Hién

nay, ty 1& lap ddy van phong cho thué duy tri khoang 95%. Ké tir sau quy 2/2011, véi viée toa nha Ree tower tai
Quan 4 di vao khai thac, chung t6i ky vong s& gop phan gia ting thém ngudn thu, loi nhuan cho cong ty. Tuy
nhién, do quy dat sach ciia REE da hét, cac dy an déu di vao khai thac cho thué van phong nén chung t6i udc tinh
téc do tang truong trong doanh thu cic nim sau twong d6i 6n dinh khoang 8%. Bién loi nhuin hang nim khoang
45%.

Doanh thu tir hoat dong tai chinh wéc tinh dat khoang 135 ty dong, chu yéu 1a 13i tién giri, ¢6 tirc duoc chia va 1ai tir
thanh 1y cp. Chi phi tai chinh: chu yéu chi phi 13i vay. Trong nam 2011, REE s& phai hoan tra khoan 1di cho 810.418
ty ddng TPCD, l3i suit 8%/nam. Do vdy, chi phi l4i vay s& ting cao hon so v&i 2010.

Chi tiéu 2010 2011F (udc tinh) % Thay doi
Loi nhugn gdp 494,955 546,782 10.47
Loi nhuén hoat dong tai chinh | 108,697 15,361 -85.8
Chi phi ban hang & QLDN | 160:212 el 9.97
Lai rong trudc thué 467,839 399,884 -14.5
Lai rong sau thué S 2O -16.8
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Bién loi nhuan nam 2011 & mirc 14.8%, twong Gng LNST dat 299.9 ty dong. Vi ty 18 thyc hién trai phiéu chuyén doi
1:72 vao ngay 2/8/2011, s6 lugng cp luu hanh gia ting thém la 58,350,096. EPS forward ciia cong ty wdc tinh vao
khoang 1,226 dong tinh trén 244,643,385 c6 phiéu luu hanh cudi ky. Tai murc gia giao dich ngay 21.4.2011 thi P/E va
P/B cua cong ty lan luot 14 10.03x va 0.81x.

Phuong phap dinh gia c¢6 phiéu theo P/E, P/B clia chung t6i nhu sau:

- P/E trung binh nganh co dién & mirc 7.8x. Trong khi d6, mtrc P/E binh quin nganh BDS la 13.3x. Trén co s&
than trong, chiing t61 udc tinh P/E theo ty trong 40:60 ctia 2 nganh 1a 11.1x.

- P/B trung binh nganh co dién 1.2x. (S6 liéu gia tri so sach cia cac doanh nghiép trong nganh dugc lay tir
ngudn Stoxpro chét ngay 31/12/2010).

- Trén co s¢ do, ching to1 udce tinh gia cp binh quan theo 2 phuong phép véi P/E va P/B trung binh nganh cua
BDS va co dién 1a khoang 15,000 dong/cp. Hién nay, voi mirc gia giao dich 1a 12,300 dong/cp, cong ty dang
duogc dinh gia thip hon gid muc tiéu khoang 18%.

Téng hop dinh gia theo 2 phwong phap PE va PB

Phwong phap Gia cp Ty trong  Gia theo ty trong
P/E 13,609 60% 8,165
P/B 18,262 40% 7,305
Tong cong 100% 15,470
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DPon vi: Triéu d‘éng

BAN TONG KET TAI SAN KE HOACH KINH DOANH
2008 2009 2010 2011
TONG TAI SAN 2,608,254 3,381,946 4,961,927 Doanh thu ké hoach 1,950,000
Tang truong t(fng tai san 0% 30% 47% Tdng truéng so voi ndm trudc 8%

A Tai san ngfm han 1,118,978 1,408,237 2,653,821 Loi nhuin ké hoach 450,000
Tién & twong duong tién 359,043 244,410 1,171,789 Téing trudng so véi nam trudc 24%
DTTC ngin han 182,505 325,384 288,700 Cb tirc ké hoach (%/ménh g 16%
Phaéi thu ngn han 457,623 575,146 600,331 EPS ké hoach 1,839
Hang tdn kho rong 106,953 242,914 569,335 P/E k& hoach 7.28
Tai san ngén han khac 12,855 20,383 23,666

B Tai sin dai han 1,489277 1,973,709 2,308,106
Phai thu dai han - - - 2008 2009 2010
Tai san cb dinh rong 45,352 89,629 158,513 EPS pha loang (ddng/cp) (1,897) 5,333 1,945
Bt dong san dau tu 531,764 521,886 484,513 P/E (l4n) 8.34 9.10
DTTC dai han 909,090 1,356,919 1,651,254 Book Value (dong/cp) 25,754 30,381 15,567
Tai san dai han khac 3,071 5,276 13,826 P/B (l3n) 0.81 1.46 1.14

Loi thé thuong mai - - - Cb tic/thi gia (%)
TONG NGUON VON 2,608,254 3,381,946 4,961,927 Cb tirc/LN sau thué (%)

C No phii tra 510,266 895,045 2,032,745

No ngén han 404830 792311 1,046,845
No dai han 105,436 102,734 85,900 2008 2009 2010
D Téng von chii sé hiru 2,087,168 2,462,172 2,899,972 Vong quay céc khoan phai 2.5 0.6 0.8
Téng truedng téng von chii sé hivu 0% 18% 18% Vong quay hang ton kho 8.0 1.1 0.8
Vén chu s¢ hitu 2,087,168 2,462,172 2,899,972 Vong quay céc khoan phii t 6.8 0.8 0.7
Tr. d6, vbn diéu 18 810,431 810,431 1,862,933 Vong quay téng tai san 0.4 0.4 0.4
Ngudn kinh phi va quy khac - - - Cb tire/thi gia (%)

E Loiich ciia c6 dong thiéu so 10,821 24,730 29,211 Cb tirc/LN sau thué (%)

KET QUA HOAT PONG KINH DOANH KHA NANG SINH LOI

2008 2009 2010 2008 2009 2010
1 Doanh thu thuan 1,154,393 1,174,211 1,807,852 EBIT (triéu dong) (131,610) 486,749 493,308
Tang truéng Doanh thu thuin 0% 2% 54% EBIT/Doanh thu thudn (%) -11.4% 41.5% 27.3%
2 Gia von hang ban 851,115 765,334 1,312,897 ROE (%) -7.4% 19.0% 13.5%
3 Lgi nhuén gop 303,278 408,877 494,955 ROA (%) -5.9% 14.4% 8.7%
Ty suit LN ggp/DTT 26% 35% 21% ROIC (%) -6.9% 17.7% 13.3%
4 LN HD tai chinh (342,030) 208,814 108,697
Tr. do, chi phi I3 vay 17,663 8103 35942
5 Chi phi ban hang 39,711 48,980 56,307 2008 2009 2010
6 Chi phi quéan ly 70,810 90,066 103,904 Nog/Von chu s¢ hitu (1an) 0.24 0.36 0.70
7 Loi nhuan HPKD (149,273) 478,645 443,440 No/Téng Tai sén (%) 19.6% 26.5% 41.0%
Ty suit LN HDKD/DTT -13% 41% 25%
8 LN tir Cong ty lién ké/LD - - 13.926
9 Logi nhuan trudc thué (149,273) 478,645 457,366 2008 2009 2010
10 Thué TNDN 12,168 50,387 107,325 Thanh toan hién hanh (lan) 2.8 1.8 1.4
11 Loi nhuan sau thué (161,442) 428,258 350,042 Thanh toan nhanh (lﬁn) 2.5 1.5 1.1
T§ suét LN sau thué/DTT -14% 36% 19% Thanh toan béng tién (1an) 1.3 0.7 0.8
12 Loi ich CD thiéu s6&CH tirc wu dai (76) 1,604 (1,799)
13 Loi nhuan rong céng ty me (161,365) 426,655 351,841
Ting truéng LN rong 0% -364% -18% 2008 2009 2010
S luong cp luu hanh binh quén 81 81 125 Ty suat LN rong sau thué (° -13.3% 36.8% 20.0%
14 EPS co ban (VND/cp) (1,901) 5,333 2,909 Vong quay tbng tai san (1An 0.44 0.39 0.43
S luong c6 phiéu dang lwu hanh 81 81 186 Ty 1& don béy (14n) 12 13 1.6
15 EPS diéu chinh pha lodng (VND/cp) (1,897) 5333 1,945 ROE (%) -7.4% 19.0% 13.5%
Tiing truwong EPS 0% -381% -64%

BAO CAO LUU CHUYEN TIEN TE

2008 2009 2010
1 Luu chuyén tién tir HDKD 81,981 421,831 61,049
2 Luu chuyén tién tir HD diu tu (88,236)  (469,767)  (121,647)
3 Luu chuyén tién tu HDTC 59,412 (66,697) 988,035
Luu chuyén tién thudn trong k¥ 53,158 (114,633) 927,437
4 Tién & tuong duong tién dau ky 305,885 359,043 244,410
5 Anh hudng cua chénh léch ty gia 0 (58)
6 Tién & twong duong tién cubi ky 359,043 244410 1,171,789
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Thuc hién: Phu trdach bdo cdo:

Phong Phéan Tich Pau Tu Ping Thu Trang

phantichdautu@cholonsc.vn trang.dang@cholonsc.vn
Khuyén Cio St Dung

- Bdo cdo nay duoc viét va phat hanh béi Céng ty CP Chitng Khodn Cho Lén (CLS), cdc théng tin trong bdo cdo dwge CLS xem la dang tin cdy va :
. da trén cdc nguon thong tin dé cong bé ra céng ching, tuy nhién CLS khéng chiu trach nhiém vé d chinh xdc cia nhiing thong tin trong bdo
cdo nay. CLS c6 thé sir dung cdc nghién ciru trong bdo cdo nay cho hoat déng mua ban chimg khodn ti doanh hodc cac hoat dong khdc cé thé

dén dén cac xung dot loi ich. Cac y kién, dir bdo va wée tinh chi thé hién quan diém cia nguoi Viét tai thoi diém phat hanh, khong dwoc xem la
. quan diém ciia CLS va c6 thé thay doi ma khéng can thong bdo. CLS khéng cé nghia vu phdi cdp nhdt, sira déi bdo cdo ndy dwdi moi hinh thirc
ciing nhw thong béo véi nguoi doc trong trieong hop cde quan diém, die bdo va wdc tinh trong bdo cdo ndy thay doi hodc tré nén khéng chinh xdc.

Nha ddu tir nén xem bdo cdo ndy nhw ld mét nguon tham khdo khi dwa ra quyét dinh dau tw, dong thoi phai chiu toan b trach nhiém doi voi -
: quyét dinh dau tw ciia chinh minh. Cdc y kién trong bdo cdo ndy khéng diege coi la co sé dé duwa ra nhitng khuyén nghi mua hodc ban ndo. CLS
. khong chiu bt ky thiét hai nao lién quan hodc xudt phdt tir viée sir dung tirng phan hodc todn bg théng tin hay y kién ciia bdo cdo nay.

CLS giit ban quyén phdt hanh, sir dung va sita déi toan b ngi dung béo cdo nay. Viéc ché bién, phan phat hodc lwu giit bang bat ci hinh thirc
" ndo phai c6 ¥ kién ciia CLS. ‘
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