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Két qua kinh doanh 2011 12/03/2012

CONG TY CO PHAN CO PIEN LANH MUA o
(GEMIELEET VND 13,300
Gia muc tiéu (1) VND 17,000

Thu nhdp tir hoat déng tai chinh giup cdi thién lo’i nhuén Gia truréc day VND 13,400

Thu nhép tai chinh cai thién lgi nhhuin quy 4/2011. REE céng bd doanh thu quy
4/2011 dat VND512 ty (giam 18% cung ki ndm trudc (y-o-y)hodc tang 16% so v&i quy [ R e o 1 (1
trwde(g-0-q)), va lgi nhudn sau thué (LNST) dat VND195 ty (tdng 41% y-o-y hodc 33%
g-0-q). Doanh thu quy 4/2011 gidm so vé&i cung ky ndm truéc do san lugng tiéu thu
cla phan khic may diéu hoa khdng khi va dich vu céng trinh co dién (M&E) giam.
Tuy nhién, LNST quy 4/2011 ting 41% y-o-y, nhd vao sy déng gop déng ké tir viéc
thanh ly danh muc dau tw ngdn han, bao gdbm ca ¢ phan cla Cong ty ¢ phan quan
Iy quy RNG, cling nhu ty sudt loi nhun gdp ciling dugc cai thién.

K&t qua kinh doanh 2011: Doanh thu 2011 gin nhu twong duong va&i 2010, chl yéu €8 dong Iém
do sy thu hep lai cdia phan khidc mdy diéu hoa khéng khi, Reetech. San lugng tiéu thu
cla Reetech giam 17% y-o-y, anh hudng dén téc dé tang trwdng doanh thu tir phan
khic M&E va phan khic bat déng san, twong ng [an luot 13 12% va 9%. Tuy nhién,
REE d3 vuot qua muc tiéu lgi nhuan sau thué ndm 2011 dat VND514 ty, ting 43% y-
o-y. Twong tu nhu quy 4/2011, nguyén nhan chd yéu dua LNST ting truéng manh
trong ndm 2011 do: (i) thu nhap tai chinh ting do thanh Iy danh muc dau tu, va (ii) Ty
suat loi nhudn gdp duoc cai thién [én 6% (tlr 27% trong 2010 ting 33% trong 2011).
Thu nhap tir hoat déng tai chinh déng gdp 31% vao lgi nhuan trwdc thué ndm 2011.

Bién ddng c6 phiéu (%)

Trién vong 2012: Theo thong tin cdng bd cla ban I3nh dao, REE d&t muc tiéu tang
20% doanh thu va 10% loi nhudn. Céng ty dw kién s& ki dwoc hop déng ME khoang
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2,000 ty dong trong ndm 2012. Chung ti cho rang mang dich vu cdng trinh co dién 12 thang (1,300) (-9.1%)
va bat déng san s& 13 2 ngudn thu chinh véi tdc d6 ting trwdng lan lwot 1a 37% va
7%. Mang kinh doanh may diéu hoa Reetech van s& duy tri nhw ndm 2010. Ching t6i
ki vong REE s& ghi nhan lgi nhuan tir viéc thanh ly toan bd c6 phiéu ngan hang EE Volume e last Price
Sacombank (STB) va m6t phan c6 phi€u CTCP Dau tw & Phat trién D6 thi Dau khi Clru 20,000 35
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Khuy&n nghj MUA. Ching tbi diéu chinh nang mirc dy phéng téng doanh thu va | 2 10%%® 15 3
LNST cho ndm 2012 13 VND2,141 ty va VND604 ty. V&i mirc gia muc tiéu duoc ting =~ & 5000 o 3
Ién VND17,000, cao hon 28% so v&i mirc gia hién tai VND13,300, va sé ghi nhan murc
thu nhap trong 12 thang |a 40% (bao gom ty suat cd tirc du ki€n 12%). Vi mirc gia 23 3 3 9 349
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muc tiéu nay, c6 phiéu REE sé dugc giao dich & mirc PE 6.9 lan. e = & =
Thong tin tai chinh VND’ty, két thic 31/12
FY09 FY10 FY11E FY12E FY13E
Doanh thu 1,182 1,808 1,807 2,141 2,445
Loi nhuan 434 361 515 604 474 Vo Bach Ngoc Anh Thw
Ty & tdng trudng 100% -17% -43% 17% -25% thu.vbna@sbsc.com.vn
EPS (VND) 2,426 2,738 2,495 2,464 1,860 +84 8 62 686868, ext: 8851
DPS (VND) 1,600 1,600 1,600 1,600 1,600
Ty suat c6 tirc 12% 12% 12% 12% 12%
ROA 9% 8% 8% 8% 8%
ROE 19% 13% 15% 15% 11%
P/E (x) 2.4 4.7 6.2 5.3 7.0
P/BV (x) 0.4 0.8 0.8 0.8 0.8

Ngudn: SBS du phéng
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NHO’NG DIEM NOI BAT TRONG HOAT DPONG KINH DOANH QUY4/2011

Bang 1: Két qua kinh doanh (VND’ty) 4QFY10 4QFY11 :
Doanh thu 627 512 -18% 1,808 1,807 0%
Loi nhuan gop 188 166 -12% 495 592 20%
Ty suét lgi nhuan gop 30% 32% 2% 27% 33% 5%
Thu nhap tai chinh 65 146 124% 123 233 90%
Loi nhuan trudc thué 161 245 52% 468 634 35%
Lgi nhuan sau thué 120 195 63% 361 515 43%
Ty suét loi nhuin sau thué 19% 38% 19% 20% 28% 9%

Ngudn: REE, SBS

Do viéc quyét todn cac hop dong cia M&E thap hon ndm trudc, nén doanh thu cda REE trong quy 4/2011 gidm so véi cung ky va
chi dat VND114 ty. Tuy nhién, LNST trong quy 4/2011 dat cao hon VND75 ty so v&i mirc VND120 ty cla cung ky ndm trudc. Trong
quy 4/2011, REE ghi nhan lgi nhuan tai chinh VND100 ty, bao gdbm thu nhap I3i dat VND1.8 ty va dau tu chirng khoan dat VND97
ty. Phan khdc dau tw tai chinh déng gép khoang 40% vao loi nhuan truwdc thué trong quy 4/2011.

Trong bao cdo chua kiém toan cla REE, doanh thu 2011 twong d&i bang v&i nam truéce, dat VND1,807 ty — ddp (rng 93% ké& hoach
nam. Gid vén hang ban giam 7%, dwa dén su cai thién cho ty suat lgi nhuan gop tir 27% tang |én 33%. Lgi nhuan trwdc thué ndm
2011 tang 35% dat VND633 ty. Loi nhuén trudc thué clda cac hoat déng kinh doanh chinh dat VND394 ty (tdng 18% y-o-y), chiém
62% ty trong trong loi nhuan trudc thué ndm 2011 cha REE. Thu nhép tir hoat déng tai chinh ting 90% y-o-y dat VND232 ty, déng
g6p 31% lgi nhuan truwdc thué. Hoat dong kinh doanh cha REE cho thdy mdt sy cai thién tot déi vdi ty sudt loi nhudn sau thué
28%. Thu nhap trén méi c6 phiéu trong ndm 2011 dat VND2,495/c6 phiéu, va c6 phiéu REE dang giao dich véi mirc PE 13 5.3 [an.

KET QUA KINH DOANH CUA TUNG MANG HOAT DONG

Bang 2: Két qua kinh doanh tirng phan khic (VND’ty) 4QFY10 4QFY11 YoY%

Phan khiuc M&E

Doanh thu 276 219 -21% 759 852 12%
Loi nhuan tir hoat déng kinh doanh 34 33 -3% 87 113 30%
Ty sudt lgi nhuan kinh doanh 12% 15% 3% 11% 13% 2%

Phan khuc Reetech

Doanh thu 242 195 -19% 710 587 -17%
Lei nhuan tir hoat dong kinh doanh 14 12 -17% 52 55 8%
Ty sudt lgi nhuén kinh doanh 6% 6% 0% 7% 9% 2%

Phan khuc bat dong san

Doanh thu 89 98 10% 339 369 9%
Lei nhuan tir hoat dong kinh doanh 49 53 7% 200 226 13%
Ty sudt lgi nhuan kinh doanh 55% 54% -1% 59% 61% 3%

Ngudn: REE, SBS

Trong quy4/2011, doanh thu dat VND512 ty giam 18% y-o-y, chd yéu do sy suy gidm manh tir doanh thu cla phan khic M&E I3
20.6% va phan khdc Reetech gidm 19.2%, ca hai mirc gidm déu qua ldn so v&i mirc ting truedng 10% y-o-y tir phan khic bat dong
san. Phan khuc Reetech tiép tuc d6i mat véi dp luc khi thoi ti€t mat mé va tinh trang thira cung thiéu cau. Trong quy 4/2011,
doanh thu tir phan khuc bat déng san tang 10% y-o-y dat VND97.9 ty, dwoc thic day bai viéc ting thém dién tich cho thué véi toa
nha REE |én ti 17,700 m’.

T6c dd tdng trwdng cha doanh s ban hang trong ndm 2011 bj dnh hudng bdi su thu hep cla phan khic Reetech so véi cung ky
nam trudc. Doanh thu cla M&Eva bat dong san tang lan lugt 12% va 9% trong 2011, trong khi d6 Reetech lai gidm 17% y-o-y.
Doanh thu tir phan khic M&E chiém ty trong chinh trén tdng doanh thu dat 47%, phan khdc Reetech chiém 33% va phan khuc bat
doéng san chiém 20% ty trong. Tuy nhién, d6i vdi khoan muc Igi nhun tir hoat ddng kinh doanh, phan khic bat déng san chiém ty
trong kha 1&n véi 57%, trong khi phan khic M&E va Reetech chi chiém 28% va 15%. Ty suat loi nhuan tir hoat dong kinh doanh cla
tat cd cac phan khuc trén so véi cung ky dugc cai thién trong pham vi 2-3%.
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TRIEN VONG 2012

(i)

(i)

(iii)

(iv)

Phan khic M&E: Cac dy dn clia M&E phat sinh tir cdc don hang ndm 2010 va 2011 dwoc dua vao thuc hién nhanh chdng
va c6 thé ghi nhan doanh thu trong ndm nay. Diéu nay s& m& dudng cho su tang trudng t6t cho phan khidc M&E trong
nam 2012. REE ciing ky vong sé& ki dwgc don dat hang khoang VND2,000 ty trong ndm 2012.

Phan khuc dién lanh: Thoi ti€t mat mé va tinh trang thira cung d3 dnh hudng nghiém trong dén doanh s6 ban hang cua
may diéu hoa khéng khi, do vay sé luvgng ban hang cho ndm 2012 dy kién sé thap hon 1% so véi ndm 2011. Su canh tranh
ngay cang gay gat trén thj trwong cling cé thé lam gidm gid ban va bién lgi nhuan.

Vin phong cho thué: REE hién c6 9 toa nha cho thué cé ty lé Iap day khodng 90% - 95%, ching tdi gid dinh ring toa nha
md&i cla REE s& dwoc |8p day 75% vao cudi ndm nay.

PAau tw tai chinh: REE du dinh co ciu lai danh muc dau tw va thanh Iy mét s6 khoan d4u tu. Trong quy1/2012, REE d3 ban
42,139,266 cb phiéu cla Sacombank (STB) va ban 60,000 c6 phiéu cla CTCP D3u tu & Phat trién D6 thi D3u khi Clru long
(CCL). Viét ban c& phiéu clia STB d3 dem vé khoadn doanh thu VND674 ty.

Chung t6i ky vong doanh thu va lgi nhuan tir hoat déng kinh doanh cla REE trong nd3m 2012 s& tang lan lwot 7% va 4%, vdi ty suat
thu nhap trudc thué va 13i vay dat 60%. Do vay, ching tdi nang du phéng nam 2012. Ching téi du phéng téng doanh thu va LNST
ndm 2012 dat VND2,141 ty va VND604 ty, véi mirc EPS ndm 2012 wdc tinh dat VND2,464/c6 phiéu.

Bang 3: Du phéng doanh thu va lgi nhuén giai doan 2012-2014

(VND’triéu) 2010 2011 2012E 2013E 2014E
M&E 759,140 852,039 1,164,100 1,304,000 1,258,000
Reetech 709,661 586,730 581,279 616,447 653,742
Bat dong san 339,362 368,692 395,124 431,256 452,818
Quan ly quy 92 -

Téng doanh thu 1,808,253 1,807,461 2,140,504 2,351,702 2,364,560

Doanh thu thudn vé ban hang 1,807,852 1,807,304 2,139,922 2,351,086 2,363,906

Ty 1€ tdng trudng (%) 54% 0% 18% 10% 1%

Gid von hang ban 1,312,897 1,215,147 1,448,479 1,612,797 1,622,916

Loi nhuan gbp 494,955 592,157 691,444 738,288 740,990

Ty sudt lgi nhuén gép (%) 27.4% 32.8% 32.3% 31.4% 31.3%

SG&A 160,211 197,256 246,104 249,935 251,298

SG&A / Doanh thu (%) 8.9% 10.9% 11.5% 10.6% 10.6%

EBITDA 377,425 434,330 484,980 528,114 529,574

Ty sudt EBITDA (%) 20.9% 24.0% 22.7% 22.5% 22.4%

Ty 16 téng trwdng EBITDA (%) 21% 15% 28% 9% 0%

Khau hao 42,681 39,429 39,641 39,761 39,881

Lo'i nhuan tir hoat dong kinh doanh 334,744 394,901 445,339 488,353 489,692

Ty sudt lgi nhuén tir hoat déng kinh doanh (%) 18.5% 21.9% 20.8% 20.8% 20.7%

Thu nhap khac 90,715 213,210 301,683 50,489 50,540

Chi phi 13i vay (42,381) (25,685) (58,725) (69,480) (70,867)

Lgi nhuén trudc thué 467,839 633,796 805,748 608,322 611,099

Chi phi thué TNDN 116,136 116,432 201,437 152,080 152,775

Thué sudt(%) 25% 18% 25% 25% 25%

Chi phi thué& TNDN hoan lai 8,811 (2,844) - - -

Le'i nhudn sau thué 360,514 514,520 604,311 456,241 458,324

Ty sudt lgi nhuén (%) 19.9% 28.5% 28.5% 19.4% 19.4%

Ty 16 téng truéng (%) -16.9% 42.7% 67.6% -24.5% 0.5%

EPS (VND) 2,738 2,098 2,464 1,860 1,869

Ngudn: SBS du phéng
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BANG CAN POI KE TOAN (VND’triéu CHi SO TAI CHINH

1Q11 2Q11 3011 4Q11 1Q11 2011 3Q11 4Q11
Tai san 4,729,309 4,764,389 4,779,807 5,282,845 Chi tiéu tang truéng
Tai san ngan han 2,201,159 1,999,398 1,689,506 2,455,467 Doanh thu (YoY) 12.9% 17.2% -4.1% -18.2%
Tai san dai han 2,528,150 2,764,991 3,090,301 2,827,378 Loi nhuén gép (YoY) 13.8% -19.5% 6.6% -12.0%
Tai san c6 dinh 207,196 279,083 345,519 34,864 Loi nhuan rong (YoY) 6.9% 6.8%  123.4% 62.6%
B4t dong san dau tur 1,831,688 2,005,142 2,272,418 1,985,495 Chi tiéu hiéu qua
Nguén von 4,729,309 4,764,389 4,779,807 5,282,845 Loi nhuan bién 34.1% 22.6% 30.8% 32.4%
N phai tra 2,014,041 1,997,917 1,107,655 1,415,136 EBIT bién 34.5% 26.6% 42.4% 50.1%
Ng ngan han 1,925,844 1,882,128 963,825 1,232,835 Loi nhuén rong bién 23.1% 17.0% 33.4% 38.1%
No dai han 88,197 115,788 143,829 182,301 ROA (4Q) 7.6% 7.3% 9.1% 10.5%
Ngudn vén chti s& hitu 2,693,946 2,761,882 3,671,884 3,867,442 ROE (4Q) 12.8% 12.8% 14.6% 15.8%
Ngudn vén — Quy 2,692,603 2,760,541 3,670,594 3,866,152 Chi tiéu quan ly
Von diéu lé 1,862,933 1,862,933 2,446,434 2,446,434 S6 ngay phai thu 56 57 67 57
Théng du vén 521,022 521,022 747,939 747,939 S6 ngay ton kho 205 174 199 175
Loi nhuén chua phén phoi 161,769 239,243 387,483 582,921 S6 ngay phai tra 146 88 109 119
Hé sd thanh toan
BAO CAO THU NHAP (VND’triéu Thanh toan hién tai 11 11 18 2.0
1Q11 2Q11 3Q11 4Q11 Thanh todn nhanh 0.8 0.7 1.1 1.5
Téng doanh thu 399,000 455,428 440,165 512,502 Thanh todn tién mat 03 0.3 0.4 0.3
Doanh thu thuan 398,964 455,381 440,148 512,444 Co cdu vdn
Gi von hang ban 263,092 352,459 304,642 346,572 T6ng ng/Vén chii s& hiru 74.8% 72.4% 30.2% 36.6%
Loi nhuén gop 135,872 102,922 135,506 165,873 T6ng ng/Téng tai san 42.6% 41.9% 23.2% 26.8%
Thu nhép hoat dong tai chinh 63 479 42,460 83,252 182,947 Tong tai san/vén chli s hiru 175.6%  172.6%  130.2%  136.6%
Chi phi hoat dng tai chinh 48,568 43,247 2,918 36956 Chi tiéu trén c6 phan
Ldi vay phdi tré 22,768 24,104 12,869 11,544 PE 7.1 6.3 5.7
Chi phi ban hang 1,721 21,667 12,576 21,453 EPS (VND/c8 phiéu) 1903 1909 2174 2376
Chi phi quan Iy DN 36,039 (14,554) 30,098 47,093
Loi nhuan thuan tir HDKD 113,023 95,023 173,166 243,317
Thu nhap khac 1,774 1,822 495 1,916
Chi phi khac 20 - - -
Téng lgi nhuan truéc thué 114,777 96,845 173,662 245,233
Thué TNDN phéi nép 22,543 21,211 27,076 45,612
Loi nhudn sau thué 92,676 76,109 147,000 195,444
Loi nhudn rong 92,086 77,537 146,993 195,438
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Khuyén cdo

Bdo cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghij Gia muc tiéu Gia thi trwong ngay phat hanh

B&o céo lan dau 22/08/2011 BUY VND13,400 VND11,500

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng tdi

Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu c6 thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thwc héa lgi nhuan: B3 dat gid muc tiéu, tim ki€m co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gid c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khang Xép hang (NR): C8 phi€u khéng ndm trong pham vi theo ddi

Khuyén céo

Chung t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho I1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét dadi tinh chinh xdc va day d0 cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dua trén nhitng ngudn théng tin ching téi cho 13 t6t nhat va hop li nhat trong thoi diém viét bao cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bt ct ltc ndo, do d6 ching tdi khéng chiu tradch nhiém phai théng bao cho nha dau tu. Tai liéu nay s& khong duoc
coi |3 moét hinh thirc chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu ndo. Cong ty SBS ciing nhw cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhac ki ludng viéc sir dung thong tin cling nhung cac du bédo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 16 tryc tiép hodc gian tiép nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep
va s& khong dugc cdng b6 rong rii trén cdc phuwong tién truy@n thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i véi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore DMG & Parner Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : + (65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

Chi nhanh Ha NGi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

5| Xin vui ldng doc “Khuyén cdo" & trang cudi SBS - Clra ngod két néi dau tu )



mailto:hanoi@sbsc.com.vn

