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Nganh May Cong Nghiép

Linh vuc hoat dgng chinh

- Dich vu co dién cong trinh (M&E)
- Séan xuat, lap rap kinh doanh h¢ thong dién

may, dién lanh (Reetech)
- Kinh doanh bat dong san

Ngay chao san: 28/07/2000

Thong tin giao dich
Gia hién tai (d)
SLCP luu hanh (cp)
Gi4 tri von hoa (ty d)
P/E
P/B
KLGD 3 thang (cp)
GTGD 3 thang (ty d)
S& hitu nude ngoai
Beta

Co ciu co dong (%)

® Nudc ngoai
B Trong nudc

(Nguon: BCTC REE, ABS tong hop)

16.900
244.640.000
3.253,8

541

0,82
958.032
12,16

43%

0,81

B T4 chire
® Ca nhan

CTCP CO PIEN LANH VIET NAM (REE)
Ngay cdp nhdt: 21/05/2012
THONG TIN CHUNG

+ REE la doanh nghiép hang dau Viét Nam cung cap dich
vu co dién (M&E) cho rét nhiéu cong trinh 16n voi hon 35
nam kinh nghiém, chiém khoang 30% thi phan ca nuéc.

4+ REE cung cdp c4c san pham dién lanh thuong hiéu
Reetech. Cac mat hang chu lyc va 1a diém manh cua REE
gom c&c may c6 cong suat Ién tir 36.000 dén 60.000 BTU
(chiém khoang 40% thi phan ca nuéc) cho cac cong trinh
vira va nho. Cong trinh dan dung dang phai canh tranh gay
gat voi cac thuong hiéu nude ngoai.

+ Hoat dong cho thué van phong (dién tich 100.000m?)
dem lai khoan doanh thu va loi nhuan cao va 6n dinh.

+ REE dau tu khoang 37% tdng tai san vao chién lugce dau
tu tai chinh dai han vao cac cong ty lién doanh lién két
thudc cac linh vuc co ban nhu dién, nudc, thuy dién, ngan
hang. Danh myc dau tu c¢é tinh 6n dinh, ngudn c6 tic déu
va tiém ning ting truong trong twong lai. Tuy vay, kha
nang tang dot bién thap trong bdi canh vi mé hién nay.

4+ Tom lai, REE la doanh nghiép c6 hoat dong kinh doanh
6n dinh, chiém linh phan tiéu thy I6n. Kha ning tai chinh
lanh manh, 6n dinh c6 tinh doc 1ap cao. Tuy vay, mic dau
tu 16n vao linh vuc tai chinh dugc danh gia hiéu qua thap.

Thoéng tin Tai chinh co ban

Nam 2007 2008 2009 2010 2011
DT 977 1,154 1,174 1,808 1,807
LNTT 392 (142) 484 468 634
LNST 292 (154) 434 361 515
EPS (1,897) 5,333 1,711 2,098
VDL 575.1 810.4 810.4 1,862.9 2,446.4
VCSH 2,2448 20885 24634 2,900.0 3,866.2
TTS 2,891.1 2,608.3 3,381.9 49619 52828
No DH 104 105 103 86 182
BV 25,754 30,381 15,567 15,803
LNST/DT -13.3% 36.9% 19.9% 28.5%
ROE -1.1% 19.0% 13.5% 15.2%
ROA -5.6% 14.4% 8.7% 10.0%
No/VCSH 0.2 0.4 0.7 0.4
TSLD/Nog 2.8 1.8 1.4 2.0
Vay/VCSH 0.09 0.07 0.36 0.06

(Nguon: BCTC VIS, ABS tong hop)
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Co ciau Doanh thu

=DV CC thiét bi
va lap dat

™ San xuit va
thuong mai

= Bit dong san
cho thué

(Nguén: BCTC REE, ABS téng hop)

Co ciu lgi nhuan hoat dgng KD chinh

=DV CC thiét bi
va lap dat

™ San xuat va
thuong mai

= Bit dong san
cho thué

(Nguén: BCTC REE, ABS téng hop)

Co cau lgi nhuan goém ca dau tu tai chinh
B DV CC thiét bi
va lap dat

™ San xuit va
thuong mai

= Bét dong san
cho thué

= Diu tu

(Nguén: BCTC REE, ABS tang hop)

PHAN TiCH HOAT PONG KINH DOANH

Hoat dong kinh doanh

= Dich vu co dién cdng trinh (M&E) gdom cung cip va lap
dat hé théng dién, diéu hoa, théng gid, cap thoat nudc,
phong chay chira chay... Pay 1a linh vuc truyén thdng cua
REE trong sudt qué trinh hinh thanh va phét trién. Chinh vi
vay thuong hiéu ciing d3 dwoc khing dinh qua cac cong
trinh I6n nhu khach san Carravelle, Opera Hilton, nha may
dién Phi My, nha may dugc pham V-Rotho ...

= Hoat dong kinh doanh dién mdy, dién lanh mang nhén
hiéu Reetech gom thap giai nhiét, diéu hoa nhiét do, ta lanh,
may giat, tu trir dong... Thuong hiéu Reetech ¢6 chd dung
viing chac ¢ thi trudng mién Nam trong céc cdng trinh vira
va nho. Cac san pham thé manh cua REE 1a may diéu hoa
c6 cdng suat 16n tir 36.000 dén 60.000 BTU. Tuy vay, cong
trinh dan dung van con nhiéu han ché vi cac thuong hiéu
nudc ngoai ¢d stc canh tranh cao.

< Hoat dong cho thué bat dong san mang lai loi nhuan rét
cao cho REE trong cdc ndm qua. Céac cong trinh hién nay
dang khai thac gébm khu van phong E.town (ty I& lap day
trén 90%) va tda nha REE Tower (ty Ié lap day trén 60%),
déu thuoc thanh phé Ho Chi Minh.

Co ciu doanh thu va lgi nhuan

% Co ciu doanh thu c6 su bién dong kha lén qua cac nam
nhung nhin chung linh vuc cung cap M&E van ludn chiém
vai tro chu lyc va chiém hon 47% trong nim 2011. Tuy vay
bién loi nhuan cua linh vuc nay thap khoang 9,4% nén chi
dong gop hon 27% lgi nhuan trong cac hoat dong kinh
doanh chinh. Trong khi d6, linh vuc kinh doanh bit dong
san dang c6 ty trong ting dan va hién nay chiém 32,4%
tong doanh thu dem vé hon 61% loi nhuan nhod bién loi
nhuan cao, gan 59%.

“ Tuy vay, két qua nam 2011 cho thdy, loi nhuan thu vé

I6n nhét cho cong ty lai tir linh vire dau tu, thu vé hon 219
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Doanh thu, lgi nhuén (ty dong), EPS
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(Nguén: BCTC REE, ABS téng hop)

a hoat dong
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(Nguén: BCTC REE, ABS téng hop)

Co cau chi phi/Doanh thu

B Gia vén/DT
CP ban hang/DT

m CP tai chinh/DT
= CP quan ly /DT
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(Nguén: BCTC REE, ABS téng hop)

ty dong twong duwong hon 42,7% loi nhuan sau thué, 57,3%
con lai 12 tong caa 3 linh vyc trén. Co dugc két qua nay la
do REE ting manh ty 1& s& hitu cong ty lién két va co cau
danh muc dau tu ching khoan hop ly, tap trung dau tu
chién lugc dai han vao cac linh vue co ban tét va én dinh.
Két qua kinh doanh

+ Doanh thu khéng d6i nhiéu trong nam 2011 so v6i nim
2010 nhung nho gia von ha thap tir 72,6% vé con 67,2%
doanh thu nén 14i gop tang gan 20%. Trong d6, loi nhuan tir
hoat dong M&E ting 8,5%, kinh doanh bat dong san ting
8%, nguoc lai, kinh doanh Reetech lai giam 11,1%. Loi
nhuan sau thué nam 2011 tang manh 28,5% chu yéu la nho
hoat dong dau tu tai chinh, tang 158% so v&i nam 2010.

+ Quy 1/2012, REE dat 509,49 ty dong doanh thu, ting
27,7% so voi cing ky. Loi nhuan gop dat 123,65 ty dong,
giam nhe 2%. Hoat dong tai chinh ghi nhan 279 ty dong
trudc thué tir viéc thodi vén dau tu tai Sacombank khién
doanh thu tir mang nay dat 322,57 ty dong, ting 5 1an SO V4i
cung ky. LNST cua riéng quy /2012 dat 255,63 ty ddng
trong d6 chu yéu Ia I3i thuoc co dong cong ty me.

v Linh vyc M&E: Gia tri hop dong méi Q1/2012 dat
272 ty ddng (18% ké hoach). So véi cling ky, doanh thu dat
277 ty dong, ting 33,8%, LNTT dat 28 ty dong, ting 12%.

v' Linh vyc Reetech: Doanh thu dat 132 ty dong, ting
28,1% so véi cung ky, LNTT khong doi dat 6 ty dong.

v/ Cho thué van phong: Ty I¢ lap ddy REE Tower ting
10% dat 70% dem lai 56 ty dong LNTT.

Kiém soat chi phi

# Chi phi gia von chiém phan Ién va binh quéan chiém
khoang 70% doanh thu. Chi phi quan ly doanh nghiép binh
quan khoang 3,4% doanh thu va dang c6 xu hudng giam
trong 3 niam gan day. Hién nay, REE di ap dung hé théng
quan tri ngudn luc doanh nghiép (ERP) nham tiép tuc nang

cao nang luc quan tri & nang cao doanh thu va lgi nhuan.
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Co cAu tai san
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(Nguén: BCTC REE, ABS téng hop)
Co ciu danh muc dau tu tai chinh

12% ——— 4%

E Dién - Nudc -Nhiét dién
m Ngan hang - Tai chinh
Bit dong san - Xay dung
m Khéac
(Nguén: BCTC REE, ABS téng hop)

Cong ty con

Tén Cong ty con % SH

CTCP DV & KT Co dién lanh R.EEE  99.99%
CTCP bién may R.E.E 99.99%
CTCP Bét dong san REE (REELand)  99.90%
CTCP Vinh Thinh (Vector) 99.80%
CT TNHH QL & KT Bat dong san 100%
Trans Orient Pte Ltd (Singapore) 100%
Eastrade International Ltd 99.99

(Nguén: BCTC REE, ABS téng hop)
Cong ty lién két

Tén Cong ty lién két % SH

CTCP B.O.O Thu Puc 42.10%
CTCP Thuy Dién Thac Mo 35.48%
CTCP Thuy Dién Thac Ba 23.97%
CTCP BT Ha tang va BPS Viét Nam  39.22%
CTCP Nhiét dién Ninh Binh 24.32%
CTCP Dia ¢ Sai Gon 22.78%
CTCP BT & KD Nudc sach Sai Gon 30.00%
CTCP Co dién Poan Nhat 35.00%
CTCP Co dién Hop Phat 35.00%
CTCP Co dién Chat Lugng 35.00%
CTCP Co dién Minh Thanh 35.00%

(Nguén: BCTC REE, ABS téng hop)
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(Nguén: Bdo cdo thirong nién 2011)

Co ciu tai san

& K¢ tir khi niém yét trén san chung khoan, REE lién tuc
tang von diéu 18. Trong 10 nam qua, vn di ting tir 150 ty
(theo ban céo bach nam 2002) 1én hon 2.446 ty dong, ting
16,3 lan. Dot phat hanh hon 810 ty dong trai phiéu chuyén
d6i da gop phan 16n nang cao mirc tong tai san cua cong ty
trong nam 2010 tir mac 3.382 ty Ién 4.962 ty dong, twong
duong ting 47%, va tiép tyc ting thém 6% trong nam 2011.
+ Diu tu tai chinh c6 tri gid 2.749 ty ddng — ting hon 800
ty 0 Véi nam 2010. Trong d6 bao gom 1.163 ty dong dau tu
vao cong ty lién doanh, lién két; 812 ty dong dau tu dai han
khac va 774 ty dong dau tu ngan han. Danh muc dau tu tap
trung dén khoang 57% vao linh vuc dién, nudc va nhiét
dién, khoang 27% dau tu vao nganh Ngan hang — tai chinh,
12% dau tu vao linh vyc bat dong san, xay dung.

DPau tw tai chinh ngdn hgn

4 Phan 16n danh muc dau tu ngan han 1a dau tu vao 2 ¢b
phiéu STB va ACB.

v’ 42,14 trieu cb phiéu STB da duoc ban trong thang
1/2012 dem lai khoan I4i 276 ty dong.

v 5,32 triéu c6 phiéu ACB Vi gié tri dau tu 1a 308,1
ty dong; tuong tng gia von binh quan 57.895d6ng/co phiéu.
Hién tai, gia ACB la 25.000 ddng, giam 57%, twong ung 18
hon 175 ty ddng. REE d trich 1ap dy phong giam gi& dau
tu ching khoéan 276,8 ty dong.

Ddu tw tai chinh dai han

+ Lay hoat dong dau tu tai chinh chién lugc lam cét 16i nén
tong gié tri tai san dai han kha Ién va co ty 1& can bang voéi
tai san ngin han. Trong d6, khoan dau tu tai chinh dai han
vao cac cong ty lién két 1a hon 1.975 ty ddng, chiém hon
70% tong tai san dai han, twong duong 37% tong tai san.

+ Danh gia hiéu qua cac khoan dau tu chién lugc tiéu biéu:

v Ty Ié ROE dau tu vao 4 cong TBC, TMP, NBP va
BOO déu tang. Tuy vay, tat ca déu thap hon ty 16 ROE
trung binh trong nim qua 1a khoang 13%. REE dau tu vio
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(Nguén: BCTC REE, ABS téng hop)

Kha nang thanh toan
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(Nguén: BCTC REE, ABS téng hop)

cac cong ty lién két chu yéu dé huong cb tuc.

v/ Céc ¢c6 phiéu nganh dién cd kha ning phat trién bén
viing, 6n dinh trong twong lai, dau tu 1 1an thu hoach 50
nim. Ngoai ra, rii ro duoc giam thiéu va c6 khoan cb tac
on dinh. Trong tuwong gan, khi gia ban cho EVN duoc diéu
chinh ting thi két qua kinh doanh cua cac cong ty trong
nganh s& duoc cai thién dang ké.

Co cau nguodn von

4 Muc cdng ng kha thip trong tong tai san qua cac nim,
binh quan khoang 27%. Ngudn vén vay duoc sir dung trong
hoat dong chiém ty 1é thap, khoang 6% vén chi so hitu,
dam bao cho REE hoat dong an toan. Nhu vay, REE ciing
khong chiu nhiéu ap luc tra i vay trong tinh hinh I&i suat
cao nhu hién nay. T4t ca cac khoan vay ctua REE déu la vay
bang tin chap, diéu nay ciing cho thay uy tin va sy dam bao
cua REE trén thi truong.

Kha ning thanh toan

4 V6i co cau ngudn vén an toan va hop 1y, kha ning thanh
toan cia REE ludn duoc dam bao. Céc hé sb thanh toan tién
mit (tién va tuong dwong tién so vai no ngan han) ludn duy
tri & mac rat tét, nam 2011 hé sé nay 1a 1,03. Hé sé thanh
toan nhanh (tai san luu dong so voi no ngan han) ludn &
muc I6n hon 1, nam 2011 hé sé nay 1a 1,99.

& Céc khoan vén vay ludn chiém ty Ié rat nho so véi tong
tai san ciing nhu von chu s¢ hitu, thuong duy tri & muc dudi
10%. Riéng ndm 2010, hé sé nay ting cao dot bién Ia do
REE phét hanh hon 810 ty dong tri phiéu chuyén doi voi
thoi han 12 thang.
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PHAN TICH SWOT CONG TY

Loi thé

Co hoi

Hoat dong da nganh nén c6 kha nang
chéng chiu tét véi bién dong cua kinh té
vi mo.

Thuong hiéu REE nhan duoc nhiéu su tin
cay tur khach hang.

Mang ludi tiéu thu va phan phdi rong voi
hé thdng ban hang 6n dinh. Cac chi nhanh
dit tai tp.H5 Chi Minh, Ha Noi, Ba Néng,
Can tho va 70 dai ly chinh tai cac tinh.
Doi ngli quan ly giau kinh nghiém, quan
ly t6t, c6 quan diém thich nghi va d6i méi
nhanh, minh bach va trach nhiém cao.

Bé day hon 35 nim kinh nghiém trong
linh vuc M&E (chiém 30% thi phan)

San pham Reetech chiém 10% thi phan,
trong d6 cac mdy cong sudt Ion hon
36.000 BTU chiém linh 40% thi phan.

Dich vu M&E chiém khoang 30% gia tri
cong trinh.

Téc do do thi hoa sé tiép tuc ting manh
sau khi nén kinh té di vao 6n dinh.

Kinh té vi mé dang timg budc dugc khic
phuc va di vao 6n dinh 1a co hoi cho thi
truong chirmg khoan tang truong.

www.abs.vn

Khé khan

Thuong hiéu Reetech kho phét trién o thi
tredng mién Béc trong céc cong trinh dan
dung.

Hién nay, cac cong trinh thi cong cham
tré, kha nang tai chinh cta cac dy an gisi
han ciing anh huong lén dén REE M&E.
Nhiéu khoan cho vay khong duoc tra dung
ky han do khach hang thiéu von.

Thach thirc

L4i suat ngan hang ting cao, bién dong ty
gia, bién dong gia ca nguyén vat liéu, chi
tiéu chat luong, chung loai, xuat xu.

Canh tranh véi cac thuong hiéu nudc
ngoai ngay cang gay gét trong linh vuc
dién may, dién lanh.
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“* Linh vuc M&E

Su phét trién cua linh vuc co dién phu thudoc nganh xay
dung, dic biét 1a xay dung dan dung vi cac hé théng M&E
chiém khoang 20- 30% tong gia tri cong trinh. Trong thoi
diém khuang hoang kinh té van dang timg budc dugc khic
phuc, thi truong bat dong san am dam cung chinh sach that
chat dau tu cong thi kha niang mé rong kinh doanh trong
cac nam t6i ciing gap nhidu kho khan.

“* Linh vwe dién mdy, dién lanh

Nhu ciu str dung san pham dién lanh khong ngimg ting cao
theo diéu kién thoi tiét khac nghiét, bung né dan sé va nhu
cau cai thién doi sdng. Tuy vay, sic canh tranh trong linh
vuc nay ngay cang khoc liét voi cac thuong hiéu ngoai
nudc. Hién nay trén thi truong, dac biét 1 thi truong mién
Bic cac thuong hiéu noi tiéng nhu Panasonic, LG,
Samsung... di duoc nguoi tiéu ding chap nhan. Thuong
hiéu Reetech cha yéu tiéu thu ¢ khu vuc phia Nam.

# Linh vuc vin phong cho thué

Thi truong cho thué van phong gap rat nhiéu kho khin
trong thoi diém hién nay. Khing hoang kinh té da tac dong
tryc tiép dén linh vuc ndy va hau hét cac linh vuc khac
khién nhu cau thué van phong ciing giam di dang ké. S6
luong cac doanh nghiép vira va nho ngung hoat dong trong
nam 2011 1a gan 80 ngan, gap 10 lan nam 2010. Trong 4
thang ddu ndm 2012 di c6 thém khoang 12 ngan doanh
nghiép cung dong cra.

+ Vi thé caa Cong ty trong nganh

Mac du linh vuc co dién M&E cua REE 1a linh vuc cha dao
xuyén sudt trong qué trinh hinh thanh va phét trién, nhung
hién nay REE dang hoat dong dudi hinh thic tap doan
gom: REE M&E cung cép dich vu co dién cong trinh, REE
Industries chuyén san xuit kinh doanh céc san pham
thuong hiéu Reetech, REE property chuyén phat trién quan
ly, kinh doanh va khai thac bat dong san, va cubi cung 1a
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So sanh véi cac chi sé trong nganh
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Kha niing sinh 19i, hiéu qua sir dung vén
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(Nguon: BCTC céc cong ty)

Co cau von va kha ning thanh toan

B TSLD/Nog ngin han ® Vén vay/Tai san
Vén vay/Vén CSH B Cong ng/Vén CSH
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(Nguén: BCTC cac cong ty)

REE Land chuyén phat trién cac du 4n bat dong san.

4 Linh vuc M&E: véi bé day kinh nghiém hon 35 nim,
REE thugc nhom cac cong ty I16n chiém thi phan cao trong
linh vuc ndy. REE 1a 1 trong 3 nha thiu M&E chinh cung
cap dich vu co dién cdng trinh tron g6i 16n nhat véi thi
phan 30% ca nude. Nam 2011, REE di ky duoc nhiéu hop
ddng voi tong tri gia 1én dén 1.522 ty dong, cha yéu la cac
dur an trong linh vuc kinh té tu nhan.

4 Linh vuc dién lanh: thuong hiéu Reetech dugc su dung
rong rdi o thi truong mién Nam. Hién nay céc thuong hiéu
I6n tir nude ngoai da chiém linh thi trudng mién Bac va gay
rat nhidu khé khin cho su phét trién cua REE trong linh
vuc ndy. Chinh vi vay, sb lugng may diéu hoa Reetech tiéu
thu giam 12,4% trong nam 2011. Tuy vay, REE van duy tri
duoc thé manh trong cac cong trinh vira va nho nhd cac san
pham c6 cong suét 16n tir 36.000 dén 60.000 BTU, chiém
40% thi phan ca nudc.

4 Linh vuc vin phong cho thué: khoang hon 100.000 m?
cho thué déu nam ¢ nhitng vi tri thuan loi ¢d stc canh tranh
t6t. Ty 1& ludn duoc duy tri & mic cao, toa nha E.town véi
ty I¢ lap day hon 90%, toa nha REE tower da duoc lap day
60%. Pay la linh vuc c6 bién loi nhuan cao nhat va dong
g6p phan 1on lgi nhuan cho REE trong nhimg nim gan day.
4 Linh vyc dau tu: v6i dinh huéng ding din va rd rang,
REE ludn tim kiém céc co hoi dau trr vao cac nganh co ban
t6t nhu dién, nude, ngan hang... véi chién luoc dau tu dai
han. Pay ciing 13 linh vyc dang dem lai loi nhuan Ion nhat
cho REE trong nam 2011.

4 X6t vé tinh hinh tai chinh cho thiy REE déu c6 cac chi
s6 cao hon nganh. Kha ning sinh 15i ROE, ROA lan luot 12
15,2% va 10,02% cao hon mic binh quan nganh. Bién loi
nhuan dat hon 28,5%, cao hon muac 24,1% cua nganh. Hé
s6 no so véi von chu s hiru lai thdp hon nhidu so véi cac
doanh nghiép trong nganh. Trong khi d6, chi sé P/E va P/B

lai dang & mtic 5,4 va 0,82, déu dudi triing binh nganh.
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TRIEN VONG

4+ K& hoach phat hanh 557 ty dong trai phiéu chuyén dbi cho dbi tac chién luoc. Vén duoc ding dé thanh
lap quy chi phi-phi tén khoang 800-1.000 ty dng, trong dé c6 220 ty ddng dau tu vao cac nha may dién.
4+ Ké hogch 2012 (Nguén; Bdo cdo Thiong nién 2011)

2011 KH2012  Thay doi
Doanh thu 1807 2284 26%
LNST 515 592 15%
Co tlrc 16% 16%
Chi tiét ké hoach nhu sau:
4 REE chi trong theo dudi cac dw an nam trong | M&E 2011 KH2012 Thay doi
- o . . Tong gia tri hop
linh vuc thuwong mai, ban I¢, du lich & khach san, déng ky méi 1592 1800 18.3%
cong trinh co so ha tang c6 yéu cau ky thuat cao. | DT 855 1100 28.7%
Ngudn luc cia REE M&E c6 thé mé rong dé phat [LNST 80 80 0.0%

trién co hoi méi nhung khong sir dung dan trai @& dam bao hiéu qua cong viéc. Bén canh khach hang

truyén thong, REE M&E nang cao nang luc canh tranh dé tiép tuc tham gia nhitng du an méi.

4 REE tiép tuc trién khai chon loc cac kénh phan | Reetech 2011 KH2012 Thay ddi
T C oL Ak .. | SO lugng may tiéu

phoi mai, cha trong thi treong phia Bac, dong thoi thu (bd) 47026 55000 17.0%

tich cuc phat trién méi quan hé véi nha cung cap dé | DT 586 750  28.0%

dua san pham c6 chit lugng véi chi phi hop 1y dén [ LNST 32 45 40.6%

nguoi tiéu dung. Reetech sé tham gia nhirng du &n phu hop vaéi nang luc kinh doanh caa minh.

+ REE dit ké hoach l4p ddy dién tich cho thué toa | Cho thué vin phong 2011 KH2012 Thay doi
DT 368 434 17.9%

nha REE Tower va tiép tuc duy tri ty & lip day toi
LNST 178 195 9.6%

thiéu & muc ciia nam 2011 cho cac toa nha con lai.
4+ Loi nhuan tir hoat dong dau tu 1a 272 ty dong, chiém phan 16n. Danh muc dau tu s& duoc tai co ciu
nhim thoéi vén, hodc chuyén dbi c6 phan dé tiang ty 1é s¢ hitu trong nhitng khoan dau tu dai han.

PINH GIA

4 Cac phuong phap duoc st dung dé dinh gia: phuong phap chiét khdu dong thu nhap dwa trén cac dién
bién trong quéa kht, hién tai va cac du doan trong 5 nam t6i, phuong phap P/E va phuong phap P/B so
sénh voi cac doanh nghiép trong nganh may cong nghiép va nganh dau tu tai chinh. Ty trong cua cac

phuong phap tuong tng 1a 40%, 30% va 30%.

Phuong phap Gia (d) Ty trong (%)

Chiét khau thu nhap 36,492 40

P/E 14,359 30

P/B 11,612 30
22,000

KHUYEN NGHI  REE Thich hop dau tu gia tri mang tinh than trong, tinh d6t bién khang cao.
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CHUNG KHOAN AN BiNH

TUYEN BO MIEN TRACH

Béo c4o phan tich cong ty nham muc dich déanh gia va dua ra nhitng khuyén nghi mang tinh tham khao, nham hd
trg khach hang.

Cac thong tin ma B4o cao st dung duoc thu thap va xem xét véi mire do can trong tbi da co thé va dua trén nhitng
ngudn ma ABS cho 1a dang tin cdy. Tuy nhién, ABS khdng chiu trach nhiém vé d6 chinh xac va dy du cua cac
thdng tin trong Bao cao nay. Céc y kién, nhan dinh, khuyén nghi chi thé hién quan diém chi quan cta ngudi viét tai
thoi diém phat hanh, khong dugc xem 1a quan diém cua ABS va c6 thé thay d6i ma khéng can thdng béo.

Béo c4o nay cha yéu cung cap nhitng thong tin, nhan dinh, khuyén nghi mang tinh tong hop. Nha dau tu can ty ra
quyét dinh dwa trén tinh hinh tai chinh, cac muc tiéu dau tu cu thé va cac diéu kién riéng cua ca nhan.

ABS khong chiu trach nhiém vé bét cu thiét hai nao lién quan dén viéc khai théc va sir dung céc thong tin tir Bao
C&o nay.

Ban Pau tw va Phén tich

Coéng ty CP Chiirng khoan An Binh
Tang 4, Ha Thanh Plaza

102 Thai Thinh, Pong Pa, Ha Noi
Tel: 043 5624626 ext: 152

Fax: 043 5624628

Email: tuan.tranquoc@abs.vn
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