Viét Nam | Thi trwérng cé phiéu
Bdo cdo cap nhat cong ty
Két qua kinh doanh quy 12012 11/05/2012

CONG TY CO PHAN CO DIEN LANH TRUNG LAP
Gié hién hanh
Gia muc tiéu

Thodi vén khodn déu tw gidp néng lg'i nhudn quy 1 Gid muyc tiéu cii

Thoai vén tai STB ndng cao mirc loi nhudn Quy 1/2012. REE d3 céng bd doanh thu
quy 1/2012 dat 510 ty ddng ( ting 28% y-o-y, gidm 0.6% g-0-q), v&i loi nhuan sau  [alslchull €O PHIEU
thué (LNST) dat 255 ty dong (+ 177% y-o-y, +30% g-0-q). K&t qua dat dugc nhu trén
c6 thé do sy déng gop tir doanh thu ban hang cda ba phan khic chinh. Doanh thu
tlr doanh vu cung cap va |ap dit (M&E) d3 cé téc d6 ting trwdng manh mé 33% y-o-
y dat 277 ty d6ng, trong khi doanh thu tir hoat ddng kinh doanh dién lanh (Reetech)
va dich vy cho thué van phong ciing tang lan lwot 28% va 13% y-o-y. REE cudi cung
cling d3 quyét dinh thanh ly danh muc dau tu (chd yéu 13 hoat déng thodi vén tai
STB), d3 déng gép dang k& vao téc do ting trudng manh cla lgi nhuén sau thué

cO PONG LON
(+177% y-o0-y, +31% g-0-q).

Gia v&n hang bdan tang cao d3 kéo loi nhuan gdp cha REE sut gidm trong quy 1/2012. Ty
trong chi phi nguyén liéu trén doanh thu thuan ting 15% y-o-y dat 76% trong quy
1/2012, véi ty suat loi nhuén gbp gidm 28% (tlr mirc 34% trong quy 1/2011 xubng con
24% quy 1/2012). Chi phi quan ly gidm 38% y-o-y dat 22 ty dong, trong khi chi phi ban
hang tdng manh 344% y-o-y dat 7 ty déng. Chung tdi cho rang, REE d3 tién hanh nhiéu
chuwong trinh khuy&n mai trong quy 1/2012 nham thdc ddy doanh s& ban hang may BIEN DONG CO PHIEU (%)
diéu hoa khdng khi. Tuy nhién, REE d3 ghi nhan thu nhap kha I6n 322 ty déng (+ 408% y-
o-y) tr hoat ddng tai chinh. Nhin chung, cong ty ghi nhan ting trudng 132% d6i vdi bién
lgi nhuén tir hoat déng kinh doanh dat 66%, trong khi ty suat lgi nhudn rong quy 1/2012
dat mirc 50% so véi mirc 23% quy 1/2011. K&t thic quy 1/2012, REE d3 hoan thanh 22%
muc tiéu doanh thu va 43% loi nhuan rong ca ndm. 12 théng

Ha khuyén nghi xuéng TRUNG LAP. Bdo cdo trong thang 3/2012, ching toi d3 du
phdéng LNST ndm 2012 dat 604 ty dong, kha sat v&i muc tiéu clia REE dat 592 ty

doéng. Chung toi van duy tri du phéng LNST ndm 2012, véi téng doanh thu va lgi s S8 0N (Hi€U ¢p) —— Gid (VND)
nhuan rong 1an lugt dat 2,141 ty déng va 604 ty déng. Gid muc tiéu cla ching toi 20,000 :z
van khong d&i 17,000 dong, thdp hon 4% so véi mirc gid hién hanh (17,700 dong). 15,000 25
Tuwong &ng mirc giao dich PER ndm 2012 13 6.9 [an. Vi vay, chung tdi ha khuyén nghj 10,000 i:g
tir MUA xudng TRUNG LAP d8i véi c6 phiéu REE. 5,000 10
(ty dong) FY09  FY10 FY11E  FY12E FY13E &8 2 4 =8 & 3
Doanh thu 1,182 1,808 1,807 2,141 2,445

Loi nhuan rong 434 361 515 604 474

TV 18 ting trwdng 100%  -17% -43% 17% -25%

EPS (VND) 2,426 2,738 2,495 2,464 1,860

DPS (VND) 1,600 1,600 1,600 1,600 1,600 V6 Bach Ngoc Anh Thw

Ty sudt cé tirc 12% 12% 12% 12% 12%  thu.vbna@sbsc.com.vn

ROA 9% 8% 8% 8% 8% +84 8 62 686868, ext: 8851

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

Ngubdn: SBS du phéng
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NHO'NG BPIEM NOI BAT TRONG QUY 1/2012

Két qua kinh doanh (ty déng) 1QFY11 1QFY12 4QFY11

Doanh thu 399 510 28% 512 -1%
Loi nhuan gop 136 124 -9% 166 -25%
Ty suat lgi nhuan gbp 34% 24% -10% 32% -25%
Thu nhap tai chinh 15 241 1517% 146 65%
Lgi nhuén truwdc thué 115 335 192% 245 37%
Loi nhuan rong 93 256 176% 195 31%
Ty sudt lgi nhuan rong 23% 50% 27% 38% 32%

Ngubdn: REE, SBS

Doanh thu tdng manh tai 3 phan khuc chinh cla REE, bao gdbm M&E, Reetech va dich vu cho thué vin phong. Doanh thu thuan vé
ban hang va cung cap dich vu cla REE ting manh 28% y-o-y dat 510 ty dong trong quy 1/2012. Tuy nhién, song song dé chi phi
ban hang ciling tang kha cao 46% y-o-y dat 385 ty dong, da khié€n lgi nhudn gbp sut gidm 9% y-o-y. Trong khi d6, Igi nhuan truwdc thué
clia REE trong quy 1/2012 tang manh 192% y-o-y dat 256 ty d6ng, loi nhuan trwdc thué tir hoat ddng kinh doanh chinh chi dat 94 ty
dong (giam 4.4% y-o-y), déng gbp 28% vao téng loi nhuan trudc thué cha REE trong quy 1/2012. Trong quy 1/2012, lgi nhudn ti
hoat d6ng tai chinh cla REE dat 241 ty déng, bao gdbm |3i tién glri dat 23 ty dong va |3i tir thanh ly cac khodn dau tw dat 269 ty
déng. Loi nhuan tir hoat ddng tai chinh quy 1/2012 tang 1,517% y-o-y, déng gop 72% lgi nhuan trudc thué, loi nhudn rong quy
1/2012 tdng manh 176% y-o-y dat 256 ty dong tir 93 ty déng trong quy 1/2011. REE d3 chirng kién t8c d6 tang trwdng dang ké
cla ty suat lgi nhuan gbp 1&n t&i 50% trong quy 1/2012, trong khi EPS quy 1/2012 dirng tai 1,046 déng/cd phiéu.

Doanh thu hgp nhat cla REE trong quy 1/2012 hoan thanh 22% muc tiéu ndm do doanh thu d3 dat t&c d6 tang trudng manh so
cung ki nam ngoai, trong khi d6 lgi nhuan rong da hoan thanh 43% muc tiéu nam.

BIEN PONG CUA CAC MANG KINH DOANH

Bién ddng clia cac mang kinh doanh

(ty déng) 1QFY11 1QFY12 4QFY11

Phan khiic M&E

Doanh thu 207 277 34% 219 26%
Loi nhuan tir hoat dong kinh doanh 26 30 17% 33 -9%
Ty sudt loi nhuén tir hoat d6ng kinh doanh 12% 11% -12% 15% -28%

Phan khuc Reetech

Doanh thu 104 132 27% 196 -32%
Loi nhuan tir hoat dong kinh doanh 13 9 -28% 12 -18%
Ty suat loi nhudn tir hoat déng kinh doanh 13% 7% -43% 6% 22%

Phan khtic cho thué van phong

Doanh thu 88 99 13% 98 1%
Loi nhuan tlr hoat dong kinh doanh 59 54 -9% 53 3%
Ty sudt lgi nhudn thuan tir hoat déng kinh doanh 67% 55% -19% 54% 2%

Ngudn: REE, SBS

Doanh thu thuan trong quy 1/2012 ting 28% y-o-y dat 510 ty déng, chd yéu do doanh thu ban hang ting manh tir phan khic
M&E 34% , phan khic may diéu hoa Reetech (27% y-o-y) va dich vu cho thué van phong (+13% y-o-y). Do céc hgp déng M&E hoan
thanh co gid tri cao hon, doanh thu cla phan khuc nay d3 ghi nhan dat 277 ty déng (+34% y-o-y, +26% g-0-q) trong quy 1/2012.
Doanh thu tir phan khic Reetech dat 132 ty déng (+27% y-0-y, -32% g-0-gq) mac du coéng ty ludn phai d6i mat vdi nhirng ap lwc
lién tuc phat sinh tir diéu kién thoi tiét mat mé va ngudn cung cao hon nhu cau. Doanh thu tir hoat déng cho thué van phong cling
c6 téc d6 tang trwdng kha t6t 13% dat 99 ty dong trong quy 1/2012, dwoc thic ddy bdi dién tich cho thué kha I&n tai tda nha
REE, l&n dén 17,700 m’.
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Phan khic M&E ludn chiém ty trong cao trén téng doanh thu (khodng 54%), ti€p theo 1a phan khic Reetech 26% va dich vu cho
thué van phong 19%. Tuy nhién, xét vé lgi nhuan gdp tir hoat ddng kinh doanh chinh, dich vu cho thué van phong luén chiém ty
trong 16n véi ty 18 58%, phan khic M&E va Reetech déng gép lan lugt 1a 32% va 10%. Loi nhudn gbp tir hoat déng kinh doanh
M&E tang 17% y-o-y trong quy 1/2012, phan khuc Reetech va dich vu cho thué van phong cling cé mirc tang trudng kha tét lan
lwot dat 28% va 9% y-o-y. Tuy nhién, ty suat loi nhudn gdp cla tat ca cac phan khuc lai ¢é su suy gidm so vdi cung ky ndm trudec,
trong dé ty suat lgi nhuan gop tir Reetech gidam 43% xuéng con 7% trong quy 1/2012 do chi phi badn hang va gid von hang bén ting
cao.

BANG CAN DOI KE TOAN

Bang 1: Bang can d6i ké toan (ty déng)

Tai san ngdn han 2,455 2,596 5.7%
Tién & cac khoan tuong duong tién 427 993 132.4%
Dau tu ngdn han 763 397 -48.0%

Tai sdn dai han 2,827 2,798 -1.0%
D3u tv dai han 1,985 1,970 -0.8%

TONG CONG TAI SAN 5,283 5,394 2.1%

No phai trd 1,416 1,662 17.3%
Vay va ng ngan han 152 117 -22.8%
Vay va no dai han 99 172 73.7%

TONG CONG NGUON VON 3,866 3,732 -3.5%

Ngudn: REE, SBS

Trong quy 1/2012, tai sdn ngdn han cla REE d3 ting 6% tir cudi ndm 2011, b&i han muc tién va cac khodn tuwong dwong tién ting manh
132% g-o0-q, ting hon gap dai tir 427 ty dong quy 4/2011 ting lén 993 ty ddng quy 1/2012. Ching t6i cho rang, diéu nay duoc thuc day
dén tir sw déng gép khoan tién thanh Iy trong hoat ddng thodi vén dau tw cla REE. Han muc dau tw ngén han gidm 48% g-o-q, chl yé&u
do hoat déng thanh ly cac khodn dau tu dugc ti€n hanh trong quy 1/2012. Mat khdc, ty |1 tai sdn dai han va dau tu dai han ciing gidm
[an lwot 13 1% va 0.8% so véi quy trudce. Nhin chung, tdng no phai tra clia cong ty tdng 17% g-o-q, v&i cac khoadn vay va no ngan han giam
22% dat 117 ty déng, trong khi vay va no dai han ting manh 74% dat 172 ty d6ng. Tuy nhién, tng no phai tra chi chiém 31% ty trong
trén téng tai san cla REE, va phan 1&n duoc tai trg bdi von chl s& hitu.

Cap nhat thong tin:

Ngay 4/5/2012, REE d3 bédn thanh céng 5 triéu c6 phiéu quy. N&u c6 phi€u duwoc ban véi mirc gia dwoc cong bé 1a 16.500 ddng/CP, REE
s& ghi nhan khodan thing du von khoadng 24 ty déng. Chuing téi cho rang, REE d3 chuyén nhuong cd phiéu trén cho cd dong Ién cta cong
ty 13 Platinum Victory Pte Ltd, ké tir sau khi cong ty nay dang ky mua 5 triéu c6 phiéu. Nhu vay, Platinum Victory PTE LTD d3 nang s6
lvgng s& hitu cé phiéu REE 1&n thanh 17,318,720 (7.1% vén diéu & cla REE).

Ngay 10/5/2012, Platinum Victory dang ky mua ti€p 2 triéu cd phiéu. Thoi gian thuc hién giao dich tir 15/5 d&n 13/7 qua phuong thirc
khép 1&nh dinh ky hodc khép 18nh thda thuin. NEu mua thanh cong 2 triéu ¢ phiéu Ian nay, Platinum Victory PTE LTD s& nang s& hivu tir
17,318,720 |én thanh 19.318.720 c6 phiéu REE (7.9% vén diéu |& cha REE).
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BANG CAN DOI KE TOAN (Ty d6ng) CAC CHi SO TAI CHINH

Ql-11 Q11 Qiv-11 Ql-12 Qli-11 Q11 Qlv-11  Ql-12
Tai san 4,764.4  4,779.8 52828 53943 Chi tiéu tang trwong
Tai san ngan han 1,999.4 1,689.5 2,455.5 2,596.2 Doanh thu (YoY) 17.2% -4.1% -182%  27.7%
Tai san dai han 2,765.0  3,0003  2,827.4 2,798 Lgi nhudn gop (YoY) -20% 7% -12% 9%
Tai sdn ¢6 dinh 279.1 345.5 34.9 35.0 Loi nhuan rong (YoY) 7% 123% 63%  178%
Dau tu dai han 2,005.1 22724  1,9855 1,970.3 Chi tiéu hiéu qua
Ngudn vén 47644  4,779.8 52828  5,394.3 Loi nhuan gbp bién 22.6% 30.8% 324%  24.3%
N phai tra 1,999.3  1,108.9  1,4164  1,6618 EBIT bién 26.6% 42.4% 50.1%  67.4%
No ngdn han 1,883.5 9651  1,2341  1,400.3 Loi nhuan rong bién 17.0% 33.4% 38.1%  50.2%
No dai han 115.8 143.8 182.3 261.5 ROA (4Q) 7.3% 9.1% 10.5%  13.4%
Vén chi sé hitu 2,760.5  3,670.6  3,866.2  3,732.3 ROE (4Q) 12.8% 14.6% 15.8%  19.3%
Ngudn vén 2,7605  3,670.6  3,8662  3,732.3 Chi tiéu quan ly
Von diéu lé 1,862.9 24464 24464 24464 S6 ngay phai thu 57 67 57 51
Théng du vén 521.0 747.9 747.9 747.9 S6 ngay ton kho 174 199 175 144
LN chua phan phéi 239.2 387.5 582.9 427.2 S6 ngay phai tra 88 109 119 107

Hé s6 thanh toan

KET QUA KINH DOANH (Ty déng) Thanh toan hién tai 11 18 2.0 1.9

Qil-11 Qli-11 Qlv-11 Ql-12 Thanh toan nhanh 0.7 1.1 1.5 1.4
Tong doanh thu 455.4 440.2 512.5 509.5 Thanh toan tién mat 0.3 0.4 0.3 0.7
Doanh thu thuan 455.4 440.1 512.4 509.5 Co cdu vén
COGS 352.5 304.6 346.6 385.8 Tong ng/Vén chi 72.4% 30.2% 36.6%  44.5%
Lgi nhuén gop 102.9 135.5 165.9 123.7 Téng ng/Téng tai san 42.0% 23.2% 26.8%  30.8%
Thu nhgp tai chinh 425 83.3 182.9 3226 Téng tai san/Vén cha 172.6% 130.2%  136.6% 144.5%
Chi phi tai chinh 432 2.9 37.0 81.5 Chi tiéu trén c6 phan
Léi vay phdi trd 24.1 12.9 115 7.9 PE 9.7 8.6 7.8 6.3
Chi phi ban hang 21.7 12.6 215 7.6 EPS (VND/CP) 1909 2174 2376 2937
Chi phi quan ly (14.6) 30.1 47.1 22.2
Loi nhudn thuén tir HDKD 95.0 173.2 2433 334.9
Thu nhap khéc 1.8 0.5 1.9 0.7
Chi phi khac 0.3
Tong LN trwdrc thué 96.8 173.7 245.2 335.3
Chi phi thué TNDN 21.2 27.1 456 79.1
Lei nhudn sau thué 76.1 147.0 195.4 255.6
Téng doanh thu 77.5 147.0 195.4 255.6
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gia muc tiéu Gia thi trwo'ng ngay phat hanh
Bao cdo lan dau 08/22/2011 MUA 13,400 d6ng 11,500 déng
Bdo cdo cap nhat 03/12/2012 MUA 17,000 déng 13,300 déng

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngdn han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thyc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén cdo

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dya trén nhitng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khdng chiju trach nhiém véi bat ki thong tin nao khdng ndm trong pham vi bdo cdo nay. Nha dau tuv phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu 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 Khé&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) 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 Thudng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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