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Bao cao lan dau

Gia muc tiéu 19,300
Tang 22%
Cong nghiép
Cac chi sé chinh
Gia ngay 29/06/2012 15,800
Mrc thap nhét 52 tuan 9,380
Mrc cao nhét 52 tuan 18,600
GTGD binh quan 30 ngay 1,231,136
SL cb phiéu lwu hanh (triéu) 245
Gia tri vén hoa (Ty VND) 3,865
Gia tri vén héa (Triéu USD) 184
TL s& hiru nwéc ngoai 46.9%
Dinh gia 2011 2012F 2013F
2464 2570 1,779

EPS (co ban)

Tang trwdng EPS 23.3% 43%  -30.8%

P/E (thi gia) 6.4x 6.1x 8.9x
P/B (thi gia) 0.9x 0.9x 0.9x
EV / EBITDA 3.2x 6.6x 7.9x
ROE 15.1% 15.8% 10.5%
ROA 10.0% 10.6% 6.6%
ROIC 12.7% 13.7% 8.6%
No/Vén CSH 6.5% 22.8% 22.7%

Loi suét cb tirc 10.1% 10.1%

Dién bién gia 3M M 12M
Gia trj tuyét dbi -71% 56.6% 59.4%
Gia tri twong déi -5.0% 37.4% 61.8%
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Co cau cb déng

Platinum Victory Pte. Ptd 7.90%
Ba Nguyén Thj Mai Thanh 2.43%
Venner Group Limited 2.85%
Wareham Group Limited 2.54%

02/07/2012

Cac linh vic chinh on dinh bén canh tiém
nang tr danh muc dau tw

REE la moét trong nhirng nha thau vé co dién (M&E) c6 quy mé va uy tin nhét
trén thi trwdng trong nwdc véi hon 30 nam kinh nghiém. Cung véi M&E, Céng
ty d& mé rong sang linh vwe san xuét va phan phdi hé théng dién lanh duéi
thwong hiéu Reetech. Ngoai ra, Coéng ty cling dang s& hiru tdng cong
111.512m? dién tich van phong cho thué hang B tai cac khu vwc ngoai trung
tam TP. HCM, hau hét cé ty 1& cho thué trén 90% tai muc gia 15-
19USD/m2/thang. Cho thué van phong la linh vwc mang lai nhiéu loi nhuan
nhéat, déng gop khoang 20% doanh thu va 35% loi nhuan rong trong khi linh
vwe co dién dong gop 47%/16% va linh vyc dién lanh déng gép 32%/6%. Cong
ty dang nam gitr mét danh muc dau tw da dang, trong d6 hau hét Ia cac cong ty
ha tang nhw dién nwéc, chiém 37% tbng tai san.

Chung t6i thwe hién bao cao 1an dau cho REE véi khuyén nghi MUA véi
mirc gia muc tiéu 19.300 déng. Gia muc tiéu cta ching t6i cao hon 22% so
véi gia hién tai 1a 15.800 ddng. Chung t6i st dung phwong phap DCF dé tinh
ca cac dong tién t ba linh vic chinh va phan lgi nhuan tir cac cong ty lién két.
REE hién dang giao dich tai P/E dw phéng 6,1 1an v&i EPS 2012F 1a 2.570
ddng. Co6ng ty hoat ddng trén nhiéu Iinh virc nén viéc so sanh véi cac doanh
nghiép khac kha kho khan va dinh gia so sanh khéng cé nhiéu y nghia. Ching
toi xin lwu y la cac cong ty co dién trong khu vyc hién dang giao dich tai mirc
P/E la 11,6x va cac cong ty dién lanh hién dang giao dich tai m&c P/E la 13,6x.

Ty lé cé tirc 6n dinh. Trong hai ndm qua cong ty luén tra cb tirc bang tién mat
tai mirc 1.600 déng/cd phiéu va dy kién gitr nguyén mirc nay trong nam 2012,
theo do loi suét sé 1a 10,5% so v&i mire gia hién tai. Cac linh vie chinh, nhét la
hoat dong cho thué van phong déu 6n dinh, trung binh s& déng gép 3.050
ddng/cd phiéu trong 5 nam t&i, d@m bao mdc cb tirc nay sé dwoc duy tri.

Gia tri hop dong cua linh vwe co dién dwoc dw ban dat 3.000 ty dong, hay
2,8x doanh thu dw phéng 2012. REE giit khodng 10% thi phan ca nwéc trén
mot thi truerng M&E twong ddi phan manh. DU canh tranh ngay cang tré nén
gay gat v&i sw tham gia clia cac cong ty nwéc ngoai, cong ty van ding virng
va co loi thé hon khi thwong lwong véi cac nha cung cap dé cé dwoc nhirng
didu khoan thanh toan va gia dau vao canh tranh hon so véi cac cong ty quy
mé nhé hodc it tén tudi hon. Chang t6i dw bao gia tri ky két hop déng cubi nam
clia linh vic co dién khoang 3.000 ty dong hay 2,8x doanh thu dw phéng 2012.

Ty lé cho thué trén 90% nh& van phong hang B va chinh sach gia ca linh
dong. Mat bang van phong hang B da giip REE tranh dwoc ap lwc gidm gia
nhw hang A gap phai. REE da duy tri thanh céng ty I1é€ cho thué trén 90% voi
gia trung binh 1a 18,9USD/m2/thang. Tang trwdng loi nhuan nam 2012 dén tw
Cao 6c REE Tower (17.823m2 dién tich cho thué) dwgc dwa ra thj trwdng vao
gitra n&m 2011, nang tdng dién tich NLA cGa REE Ién 111.512m2 (+14%).

Tiém nang trong dai han cta nhirng khoan dau tw vao linh vyc dién va
nwéc. Chung t6i xem viéc REE dau tw vao cac cbng ty dién nhw mot bwédce di
trwdc ké hoach tw do héa thi trwéng dién nam 2022 cta Chinh pha. Gia dién
ban 1& vira tang 5%, gia hop déng véi EVN cé thé cling sé tang. Khodn dau tw
42,1% vao Dy an Nha may nwéc BOO Thi Bire twong dbéi hap dan trén co s&
Cll da ban lai 33% cb phan tai BOO TB cho Manila Water véi gia 539 ty déng,
ty suét loi nhuan 73% vao ndm ngoai.

See important disclosure at the end of this document
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Luan diém dau tw

Chung téi thwe hién bao cao lan dau cho REE véi khuyén nghi MUA, gia muc tiéu l1a
19.300 déng. Gia muc tiéu cha ching tdi cao hon 22% so véi gia hién tai la 15.800 dong.
Chung t6i s&r dung phuong phap dinh gia DCF dé tinh ca cac dong tién tir ba linh vuc chinh
clia céng ty va phan loi nhuan tlr cac cong ty lién két trong danh muc dau tw. REE hién
dang giao dich tai P/E dw phéng 6,1x v&i EPS dy phéng 2012 1a 2.570 ddng. Céng ty hoat
dodng trén nhiéu Iinh vwre nén viéc so sanh véi cac doanh nghiép khac tré nén khé khan va
dinh gia so sanh khoéng cé nhiéu y nghia. Nhwng ching t6i xin lwu y & cac cong ty co dién
trong khu virc hién dang giao dich tai mc P/E la 11,6x va cac céng ty dién lanh hién dang
giao dich tai mirc P/E la 13,6x.

Ty suét cd tirc 6n dinh. T trwdc dén nay cong ty tra cb tirc béng tién mat dinh ky tai murc
1.600 dbng/cd phiéu va du kién gilr nguyén mérc nay trong ndm 2012, theo d6 13i suét sé 1a
10,5% tai mi&c gia hién tai. Cac linh vuc chinh, cu thé la hoat ddng cho thué van phong déu
4n dinh, trung binh s& déng gép dong tién khodng 3.050 ddng/cd phiéu trong giai doan 5
nam t&i, ddm bao murc cb tire nay sé dugc duy tri.

Gia tri hop déng da ky trong linh virc co’ dién dwoc dw phong dat 3.000
ty dong, hay 2,8x doanh thu dw phéng

Trong linh vwc co dién, REE chiém khoang 10% thj phén ca nuwéc trong moét thi trwong
twong dbi phan manh. DU mirc d6 canh tranh ngay cang tré nén gay gat véi sw tham gia
clia cac cong ty nwédc ngoai, Cong ty van cé loi thé khi thwong lwong véi cac nha cung cap
dé c6 dwoc nhirtng diéu khoadn thanh toan linh déng hon va gia dau vao canh tranh hon so
véi cac cong ty co dién quy md nhd hon hodc it tén tudi hon. Chang t6i dw bao gia tri ky két
hop déng cua linh vie co dién vao cubi ndm khoang 3.000 ty déng hay 2,8x doanh thu.

Trong sb cac déi thi ctia REE c6 cac cong ty nwéc ngoai nhu Kumho va Kinden, bén canh
cac cong ty trong nwédc va cac cong ty lién doanh nwédc ngoai nhw Searefico va Kurihara
Thang Long. Theo chung téi dwoc biét, cac nha thdu nwéc ngoai thuwdng tring thiu va sau
dé thué lai cac nha thau phu Viét Nam. Chung téi tin réng REE c6 kha nang tan dung uy tin
ctia minh dé gianh dwoc nhitng hop ddng méi.

Quy md va kinh nghiém la hai yéu té lam nén sw khac biét. So véi cac cong ty cung
nganh, REE ndi bat hon véi trén 30 ndm kinh nghiém va quan hé tét véi cac nha cung cép.
Diéu nay da gop phan giup REE ky dwoc nhiéu hop ddng Ién do REE c¢6 lgi thé hon khi
thwong lwong véi cac nha cung cap dé dwoc diéu kién thanh toan linh déng va gia ca canh
tranh hon. Vi vay, REE c6 kha nang téi thiu hoa khac biét gira chi phi dw toan va chi phi
thwc té cla cac dw an co dién trong khi van duy tri dwoc moét mie sinh 1&i nhéat dinh trong
bdi canh gia ca ngay cang tang cao.

Linh vrc co’ dién mang lai doanh thu 6n dinh trong bén nam qua. Linh vuc co dién
doéng gép 855 ty dong, twong dwong 47% tdng doanh thu clia cong ty trong nam 2011. Hau
hét doanh dén tir viéc hoan tat cac dw an da ky nam trong 2010. DU bién lgi nhuan rong
nam 2011 gidm nhe xubng 9,4% so v&i 9,9% nam 2010, linh vuc co dién da mang lai
doanh thu 6n dinh trong vong bdn ndm qua, déng gép khoang 15% téng loi nhuan rong cua
cong ty.

Do mang co dién thwong chiém khodng 25%-30% gia tri mot dw an xay dwng, viéc thi
trwong xay dung va bat dong san trdm I&ng ndm 2011 da gay &p luc Ién linh vuc co dién.

See important disclosure at the end of this document
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REE van dat dwoc mirc ting trudng 13%. Trong khi do, theo thdng ké cta BMI, gia tri xay
dwng trong phan khuc nha & cling nhw khéng phai nha & chi tang 2% nam 2011.

Ky vong ting trwedng trong 2012 nhe gia tri ky két hop ddng Ié&n. Sau khi gidam manh
vao ndm 2010, gia tri ky két hop dong ting trudng khoang 140%, dat mirc cao ky luc 2.275
ty ddng vao cudi ndm 2011, chi yéu tir khu vuc tw nhan. Trong Quy 1/2012, REE da ky
thém mot hop dong tri gia 264 ty ddng véi Vietcombank, nang gia tri ky két hop déng 1&n
2.539 ty déng. Chung t6i tin réng cong ty c6 thé dat dwoc muc tiéu 1.100 ty ddng doanh thu
va 80 ty dong loi nhuan sau thué nam 2012. Quy 1/2012 céng ty dat 277 ty dong doanh thu
(tdng 33,8% so v&i cung ky ndm ngoai) va 28 ty dong loi nhuan trwdc thué (ting 12%).

Hinh 1: Gia tri hgp dong M&E ky két va Doanh thu

2007 2008 2009 2010 2011 2012F
S6 dau ky 481 355 1.021 1.734 1.608 2.275
(+) Hop ddng ky mai 448 1.270 1.109 633 1.522 1.800
(-) Doanh thu trong ky 574 604 396 759 855 1.073
(=) S6 cubi ky 355 1.021 1.734 1.608 2.275 3.002
Cubi ky/Doanh thu 0,6 1,7 4.4 2,1 2,7 2,8

Nguén: REE

Hinh 2: Cac dw an dang thi cong cua REE

Gia tri hop dong

Thoi gian dw kién

(ty dong)
M&C Tower 710 07/2008 - 03/2012
Vietcombank Tower 319 02/2012 - 07/2014
Thao Dien Pearl 231 12/2011 - 08/2013
Lim Tower 46 09/2011 - 11/2012
(*) Lwu y: REE d4 ghi nhan 37% dw én M&C Tower. Duw &n nay hién thi cong cham va khéng dung tién
d6 ban dau.

Ty lé cho thué cac toa nha dat trén 90% nh& phan khuc hang B va
chinh sach linh dong.

Nh& mat bang van phong déu thudc hang B nén REE da tranh dwoc ap lwc gidm gia nhw
céac cao 6c van phong hang A gép phai. REE da duy tri thanh cong ty 1& mat bang cho thué
trén 90% tai mirc gia trung binh la 18,90USD/m?/thang v&i chinh sach cho thué linh dong.
Tang trwdng loi nhuan ndm 2012 chd yéu dén tlr tod nha REE Tower (17.823m2 dién tich
cho thué) dwoc dwa vao khai thac tir gitba ndm 2011, nang tbng dién tich cho thué ctia REE
lén 111.512m2 (+14%). Chung tdi dw bao dén cubi nam REE Tower sé dat ty 1& mat bang
cho thué la 90% so v&i mirc 70% nhw hién tai.

Theo nghién clru clia CBRE Vietnam, gia cho thué trung binh danh cho cac cao 6c vin
phong hang B trong Quy 1/2012 vao khoang 17,6USD/m2/thang (gidm 7,3% so vé&i cung ky
nam ngoai) trong khi mat bang van phong hang A vao khoang 31,4USD (gidm 10%). Tuy
nhién, phai nhin nhan thanh céng ctia REE ciing mét phan nhd vao tinh hinh kinh té suy
thoai khién nguoi di thué chuyén sang thué mat bang tai khu vuc 1an can thay vi khu vuc
trung tam v&i gid cao. Tuy nhién, diéu nay ciing tiém an nguy co cac cong ty sé trd lai khu
vire trung tam thanh phd néu gia thué van phong hang A gidm t¢i mot mire hap dan.

See important disclosure at the end of this document
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Trién vong Igi nhuan cao nhwng tiang trwéng bi han ché. Cho thué mat bang déong gép
khoadng 20% doanh thu cia REE véi tbc d6 ting trudng gop (CAGR) khodng 17% trong
vong 5 nam qua trong khi loi nhuan rong sau thué ting trudng trung binh 21,2%. Bién lgi
nhuan rong cla linh vic nay ludn duy tri trén 45% trong vong 4 nam qua khién hoat déng
cho thué van phong cé ty suét loi nhuan cao nhat. Ndm 2011, [inh vic nay mang lai trén
35% tong loi nhuan rong clia cong ty.

Chung t6i lac quan v&i hoat dong cho thué van phong ctia REE do trién vong loi nhuén va
dong tién &n dinh. Tuy nhién, bén canh ty 1& cho thué tai cao 6¢c REE Tower c6 thé cao hon,
chuing téi nhan thdy tang trwdng bi han ché do ty I& m&t bang da thué kha cao tai tat ca cac
cao 6¢c cla REE — REE dang thu hat khach hang béng cach khéng thu phi thué trong 2
ho&c 3 thang dau dé khach hang |8p dat van phong. Ching tdi wéc tinh doanh thu c& ndm
ctia cao 6¢ REE Tower vao khodng 60 ty ddng. Yéu té tang trwdng khac la gia cho thué cao
hon nhung diéu nay sé khong dé& dang do kinh té suy thoai va ap lwc cung vuot cau van
con dé. Két thuc Quy 1/2012, linh vuc cho thué van phong mang lai 56 ty dong lgi nhuan
trwéc thué, cham hon so v&i du bdo c& ndm clia ching t6i 1a 240 ty ddng nhwng co thé giai
thich dworc vi gia cho thué thap hon va REE Tower van chwa dat ty 1& cho thué 100%.

Hinh 3: Mat bang cho thué cua REE

Dia diém ‘?':zn"t‘f: ($/m2?ti:éng) TLchoé:hbfg d
(m2)
1| IDC Tower 163 HBT 2.004 15 90%
2 | Maison 180 Pasteur 1.353 15 90%
3 | Reecorp 366 Nguyén Trai 3.120 15 90%
4 | Ree office building 61 Ba Hom 1.912 15 90%
5 | Etown buildings 85.300
etown 1 30.000 19 95%
etown 2(3/2007) 27.000 19 95%
etown 3 363 Cong Hoa 12.000 19 95%
etown.ew 4.300 19 95%
etown 4 (parking area & super
market) 12.000
6 | Ree Tower Doan Van Bo 17.823 20 70%

| TONG CONG 111.512

Nguén: REE

See important disclosure at the end of this document
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Hinh 4: Dia diém cac cao 6c¢ van phong cua
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Tiém nang tang trwéng dai han tir cac khoan dau tw vao linh vwc ha
tang nhw dién va nwéec.

Bén canh céac linh vc hoat ddng chinh, REE luén chi dong tim kiém cac co héi dau tw dai
han, chl yéu trong linh vuc ha tang dién nwéc. Tinh dén cudi ndm 2011, téng dau tw tai
chinh dai han ctia Céng ty chiém 37% téng tai san. DAu tw vao ha tAng dién nuwdc chiém lan
lwot 54% va 20% dau tw dai han.

Chung t6i xem viéc REE dau tw vao cac cong ty dién nhuw mot buwée di trwde ké hoach tw do
héa thi trwérng dién nam 2022 clia chinh phi. Gia dién ban 1é vira tdng 5% khién trién vong
gia hop déng v&i EVN cé thé cling sé dwoc didu chinh tdng cho ndm 2012. Gia ban dién
tang s& mang lai loi nhuan 1&n hon tryc tiép cho cac cong ty phat dién va gian tiép cho
REE. Khoan dau tw 42,1% vao Dv an Nha may nwéc BOO Thu Blre cling déy htra hen
trén co s& tham khao thong tin Cll, mét cd déng sang lap khac cia BOO Thia Birc da ban
lai 33% cd phan tai BOO TD cho Manila Water véi gia 539 ty dong, mang lai ty I& lgi nhuan
73% nam ngoai.

Hinh 6: Pau tw tai chinh cta REE tai ngay 31/12/2011

S6 lwong Gia tri

% S¢& hiru (cé phiéu) (Ty déng) Linh vwc
Dau tw ngan han 773
STB (43 thanh Iy vao Qay 1/2012) 42.139.266 416 Ngan hang
ACB 5.322.141 308 Ngan hang
Khac 5.922.085 147
Cac khoan uy thac & Tién gl ngén han 179
Dy phong =277
Dau tw dai han ) 1.974
Dau tw vao cac céng ty lién két va cé
phén 1.162
CTCP B.O.O Nwéc Tha Birc 42% 2.105.000 383 X ly nwéc
Thay dién Thac Mo (HSX: TMP) 35% 24.836.000 304 Thay dién
Thay dién Thac Ba (HSX: TBC) 24% 15.220.950 228 Thay dién
CT DPau tw Ha tAng va BBS VN 39% 111 Bét dong san
Nhiét dién Ninh Binh (HNX: NBP) 24% 57 Nhiét dién
Dia 6c Sai Gon 23% 45 BAt dong san
CTCP Pau tw va .
Kinh doanh Nwéc sach Sai Gon 30% 1.800.000 19 Cung cap nwéc
Co dién Poan Nhét 35% 12 Co dién
Co dién Hop Phat 35% 2 Co dién
Co dién Chat Luong 35% 1 Co dién
Co dién Minh Thanh 35% 1 Co dién
Piu tw cb phiéu dai han khac 812
Nhiét dién Quang Ninh 10% 471 Nhiét dién
Sonadezi Chau Bic 184 KCN
Khac (OTC) 157
TONG PAU TU TAI CHINH 2.747
Nguén: REE

See important disclosure at the end of this document
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Nganh dién — sé dwoc tw do hoa trong dai han

Bén canh céac hoat déng chinh, REE cé dinh huéng chién lwoc dau tw vao nganh dién Viét
Nam trén co' s& nhu cau tiéu thu ngay cang ting trong béi canh kinh té va dan sé Viét Nam
van tiép tuc phat trién.

Trong ndm 2006, Nguyén Thu twéng Phan Van Khai da phé duyét ké hoach phat trién thi
trweng dién canh tranh ctia EVN theo Quyét dinh sb 26.2006/QD-TTg. Mbi giai doan cuia ké
hoach nay sé& dwoc thwe hién theo hai buéc: thi diém va chinh thirc. Theo ké hoach, dén
cudi nam 2022, thi trwdng dién sé van hanh theo co ché thi trwdng, nghia la cac céng ty
dién sé& ban cac san pham clia minh theo gia thi tredng dwa trén nhu cau thyc té thay vi ap
dung khung gia cé dinh ctia EVN nhw hién nay.

Hinh 7: Ké hoach phat trién thi trwéng dién lwc Viéet Nam

i

Cép 2: Thj trwérng ban buén canh tranh Cap 3 ThE ":’::3 bén lé canh

1B - Chinh thirc giai
doan 1

CAP 1: Thj trwomg phat dién canh tranh

1A — Thi diém
giai doan 1

doan 2

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Nguén: EVN

Budc "thi diém" cha Giai doan 1 dwoc bat dau tir thang 07/2011. Gia dién hién nay dwoc
quy dinh theo Théng tw sb 41/2010/TT-BCT, Quyét dinh sb 24/2011/QD-TTg va Théng tw
s6 31/2011/TT-BCT cho phép diéu chinh gia dién ba thang moét 1an méi khi chi phi dau vao
co ban tang 1én vuwot qua cac thong sb thiét 1ap. TAt ca ba cong ty dién trong danh muc dau
tw clla REE déu co tbng cong suét trén 30 MW - 5% tdng san lvong sé dwoc ban cho EVN
v@i gia tinh trén co s& chi phi cho moi gi® van hanh, trong khi 95% con lai s&€ dwgc ban
theo gia hop déng véi EVN.

Gia dién ban lé cao hon hira hen gia hop dong ky v&i EVN dwoc sé dwoc tang

Vao cudi ndm 2011, B Tai chinh cho biét gia ban |é dién sé dwoc tang Ién hon 10% nhwng
khéng qua 15,6% ctia ndm 2011. Gia ban I& tang htra hen gia hop dong gitka EVN va cac
cong ty phat dién sé dwoc diéu chinh ting, véi 95% san lwong ban theo gia hop déng, day
la yéu té tich cwc ddi véi cac cong ty dién va REE véi phan vén gép trong do.

Tét ca ba cong ty trong danh muc dau tw ctia REE déu da dam phan thanh cong dé cé mirc
gia ban cao hon véi EVN trong ndm 2011. Cu thé, trong ndm 2011, TBC ban cho EVN vé&i
gia 653 déng/kWh (tang 28% so v&i ndm trwédc), TMP tang gia ban 1én 539 déng/kWh (tang
31% so v&i nam trudc); NBP ky vai gia 951 déng/kWh (tang 33% so véi nam trude).

See important disclosure at the end of this document
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Ty suét loi nhuan tir dau tw cé thé cao hon. Chung t6i tin ring trong nam 2012, cac cong
ty dién sé& c6 thé dam phan véi EVN dé duoc ban véi gia cao hon, du sé cé mot dé tré nhat
dinh dé viéc tdng gia dwoc phan anh vao lgi nhuan thuc té, vi EVN thwong chét gia mua
v&i cac codng ty dién vao cudi ndm hoac tham chi trong ndm sau.

Hinh 8: Gia hop dong giira EVN va moét sé cong ty phat dién

2010 2011 % YoY
TBC 510 653 28%
TMP 452 593 31%
NBP 716 951 33%
PPC 698 698 0%

Nguén: REE

NBP, TBC va TMP d3a hoat dong tir lau va twong dbi 6n dinh. REE khong tham gia dau tw
tr ban diu nén tranh dwoc ganh ndng dau tw vao xay dwng co s& ha tang nhwng hién
dwoc hwdng loi nhuan 6n dinh tir ¢d tire hodc phan loi nhuan dwoc chia tir cac cong ty nay.
Tuy nhién, ching tdi thtra nhan day 1a nhirng khoan dau tw dai han va cé thé phai dén khi
thi trwd'ng dién lwc dwoc hoan toan tw do hoda thi méi gat hai dwoc thanh qua thwe sw.

Nhin vao dw bao nadm 2012, TBC va TMP kh&i dau tét trong quy 1 ndm 2012 véi san lwong
lwong dién thwong phdm cao hon so véi cuing ky. San lwong dién huy déng cia TBC trong
Quy 1 la 81,3 triéu kWh (tang 105% so v&i cung ky nam ngoai). San lwgng dién cia TMP la
154,1 trieu kWh (tdng 103%). Néu san lwong huy déng van 6n dinh cho c& nam cung v&i
viéc gia hop dong rat co thé sé tang, doanh thu ctia ndm 2012 cé thé cao hon nam 2011.

REE la mét hwéng dé tiép can vao mot nganh thiét yéu khac — Nwéc. REE 13 mot cb
déng sang lap ctia CTCP B.0.O Nwéc Tha Bie (TD BOO) véi vén gép ban dau 1a 10% vén
diéu 1. Cong ty da tang ty 1& s& hivu 1&én 42,1% vao cudi ndm 2011. TD BOO x& ly nwéc voi
tbng coéng suat 300.000m3 mébi ngay. Theo wéc tinh cta ching téi, REE dang nam gil
2.105.000 cb phiéu véi gia trung binh 182.000 ddng/cd phiéu.

Trong ndm 2011, Cll, mét thanh vién sang lap khac, da ban lai 33% cé phan tai TD BOO
véi gia trung binh 326.533 déng/cd phiéu. Xem xét khoan lgi nhuan ma Cll nhan duorc,
chac chan khoan dau tw hién tai 383 ty dong ctia REE c6 lgi nhuan.

See important disclosure at the end of this document
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Trién vong Ioi nhuan

Hinh 9: Doanh thu va l¢i nhuan dw bao nam 2012

2011 2012F % yoy
Doanh thu 1,810 2,164 19.6%
Co dién 855 1,073 25.5%
Cho thué van phong 368 425 15.6%
bién lanh 586 665 13.5%
Thuong mai 293 325 10.9%
Ban Ié 293 340 16.1%

Don vi da ban 47,026 52,000

Gig bén trung binh (triéu déng/don vj) 6.2 6.5
Loii nhuan gop 541 536 -0.9%
Co dién 214 209 -2.1%
bién lanh 106 93 -12.2%
Cho thué van phong 221 234 6.0%
Chi phi SG&A 156 184 17.9%
Lei nhuan tir hoat dong kinh doanh 385 352 -8.5%
Loi nhuan ttr cac hoat dong khac 318 486 52.9%

- Lai tién guvi 98 75

- L4i/ 16 tir cong ty lién doanh, lién két 38 51

+ CTCP B.O.0O Nuwdrc Tha Birc (42.1%) 6 19

+ Thay dién Thac Mo - TMP (35.5%) 30 28

+ Thay dién Thac Ba - TBC (24.0%) 3 3

+ CTCP Péu tw va Kinh doanh Nuéc sach Sai Gon (30%) 1 1

- Loi nhuén ttr ¢6 tire 103 63

+ STB 50 0

+ACB 4 14

+ Khéac (Sonadez, Nhiét dién Quang Ninh,VSH, v.v) 49 49

- Loi tee chuyén nhuong dau tw 137 279

- L& tir chuyén nhuong dau tw -16 0

- Hoan nhép dw phong (da Iap) -48 19

- L&i/16 tir chénh léch ty gid -1 0

- Khac 6 0
EBIT 703 838 19.3%

Nguén: Dy béo ctia VCSC

Chung tdi cho rang linh vuc co dién sé dat doanh thu 1.073 ty ddng (tang 26%) t& nhirng
hop déng da dwoc ky.

Do strc mua cac thiét bj dién t&r thap trong bdi canh canh tranh gay gat v&i cac cong ty
nwdc ngoai, mang ban 1é san pham dién lanh clia REE & m&c cham trong hai thang dau
nam nhwng bat dau cé nhirng d4u hiéu ting vao cudi thang ba. Tuy nhién, chung ti e ring
muc tiéu tang trwdng dién lanh cta REE |a hoi qua lac quan. Chung téi dw bao doanh sbé
ban hang 1a 52.000 may diéu hoa nhiét do va gia ban trung binh tdng 5% trong nam 2012.
Vé mat thwong mai, ching téi wéc tinh doanh thu la 325 ty dong (tang 11% so v&i nam
ngoai). Téng cong, ching t6i wéc tinh doanh thu tir hoat ddng kinh doanh dién lanh dat 665
ty ddng (tang 13,5% so v&i cung ky ndm ngoai) va loi nhuan rong dat 33 ty déng (tdng 3%).

See important disclosure at the end of this document
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Nhw d3 thao luan trong phan luan diém dau tw, chang tdi cho rdng hoat déng cho thué van
phong 1a mét ngudn doanh thu én dinh. Dy bdo cla ching t6i phdn anh quan diém nay véi
doanh thu nam 2012 13 425 ty dong (tang 15,6% so v&i ndm ngoai) nho ty 1&é mé&t bang cho
thué tai REE Tower tang 1&n. Chang tdi cho rang hoat dong cho thué van phong sé déng
gop 206 ty ddng (t&ng 16% so v&i cung ky nam ngoai) vao loi nhuan rong ctia nam 2012.

Loi nhuan rong nam 2012 sé& bao gom viéc ban lai STB va hoan nhap du phong. Ching toi
wéc tinh viéc ban cb phiéu STB sé& mang lai 279 ty ddng doanh thu tai chinh. Ching t6i wéc
tinh ¢b tirc va i ty tién gri 1a VND161 ty ddng. Xin lwu y 1a dw bao cla ching t6i chi dwoc
dwa trén cac nguén doanh thu tai chinh cé thé xay ra véi mirc dd théng tin & hién tai.
Chung t6i khong tinh khd nang chuyén nhuong cac khoan dau tw trong danh muc dau tw
clia cdng ty ma cé thé dan dén 16 hoic 1ai cho REE.

Doanh thu tir hoat dong dau tw da déng gép mot phan dang ké vao loi nhuan cia REE
trong hai ndm qua. Tuy nhién, dw bao mét cach hop ly nguén loi nhuan nay twong dbi kho
khan vi phu thudc rat nhiéu vao diéu kién thj trwdng, thoi diém va quyét dinh chi quan cla
Coéng ty.

Dw b&o loi nhuan rong ndm 2012 dat 628 ty déng (tdng 22% so v&i nam ngoai), vwot ké
hoach kinh doanh 6%, theo d6 EPS twong (ng 1a 2.570 déng/cd phiéu.

See important disclosure at the end of this document
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Dinh gia

Chung t6i st dung phuong phap DCF dé tinh gid muc tiéu. Trong md hinh nay, chung téi
ap dung hé sb beta 1,0; téc dd tang trwdng dai han 3%, 1ai suét phi rdi ro 11% va phan bu
rdi ro thi tredng 12%.

Hinh 10: Pinh gia bang phwong phap DCF

FCFF 2012 2013 2014 2015 2016

EBIT 837 625 688 757 847
trir: thué -167 -125 -138 -151 -169
c6ng: khau hao 87 97 108 119 132
tri: dau tw XDCB -54 -60 -67 -75 -83
(tang) / giam NWC 39 49 8 9 9

Dong tién tw do khéng tinh 1ai vay 741 585 598 659 737

PV 666 472 435 435 440

Tong hién gia dong tién 2.448

Hién gia ctia dong tién cudi ky du phéng 1.335

cong: tién mé&t & dau tw ngén han 1.201

cdng: ne ngan va dai han 251

Gia tri CSH (bao gom lgi ich cb dong

thiéu s0) 4733

SL ¢4 phiéu Iwu hanh (triéu) 245

Gialcd phiéu 19.346

See important disclosure at the end of this document
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Hinh 11: So sanh v&i mét sé cong ty khac cung nganh trong khu vwe

Mkt Cap
Quéc gia (triéu P/E (x) P/B (x) ROE (%)
uUsD)

SUNWAY BHD MALAYSIA 939 8,2 1,0 12,7
VOLTAS LTD INDIA 619 21,0 2,3 11,4
SURYA SEMESTA INTERNUSA PT INDONESIA 496 11,4 3,4 30,5
SHAANXI YANCHANG PETROLEUM-A TQ 469 20,2 3,2 18,2
DALIAN INTL COOPERAT-A TQ 412 12,2 1,8 15,5
EVERSENDAI-CORP SDN BHD MALAYSIA 397 8,5 1,7 23,2
LUENMEI HOLDING CO LTD-A TQ 345 21,5 3,0 15,2
REFRIGERATION ELECTRICAL ENG VIET NAM 185 5,3 1,0 21,1
YINSON HOLDINGS BHD MALAYSIA 134 9,0 1,6 19,5
KKB ENGINEERING BHD MALAYSIA 122 11,4 1,6 19,3
FITTERS DIVERSIFIED BHD MALAYSIA 48 7.4 1,0 14,9
PRE-BUILT PCL THAI LAN 38 10,8 1,7 16,8
ADVANCED CONSTRUCTION TQ 30 7,0 0,4 7,9
PYLON PCL THAI LAN 30 10,7 2,2 24,0
MTD WALKERS PLC SRI LANKA 20 19,3 0,7 10,9
SYCAL VENTURES BHD MALAYSIA 14 71 0,3 2,7
SEAPRODEX REFRIGERATION IND VIET NAM 9 3,2 0,5 18,3
HOCK HENG STONE INDUSTRIES MALAYSIA 7 11,5 0,5 4,2
FOCUS DEVELOPMENT AND CONSTR  THAI LAN 7 6,5 1,8 32,5
THAI INDUS & ENGINEER SERVIC THAI LAN 6 19,2 14,3 119,3
Trung binh 11,6 2,2
SAMSUNG ELECTRONICS COLTD HAN QUOC 154.153 11,3 1,7 16,3
TOSHIBA CORP NHAT BAN 15.966 16,7 1,5 8,5
AVAGO TECHNOLOGIES LTD SINGAPORE 8.397 15,3 3,9 28,1
LITE-ON TECHNOLOGY CORP DAI LOAN 2.885 11,3 1,2 10,4
RADIANT OPTO-ELECTRONICS COR DAl LOAN 2.203 13,9 3,5 25,9
WPG HOLDINGS LTD DAl LOAN 1.848 11,7 1,5 12,5
NOVATEK MICROELECTRONICS COR DAI LOAN 1.838 15,3 2,5 15,5
ALPS ELECTRIC CO LTD NHAT BAN 1.270 23,7 0,9 3,6
SKYWORTH DIGITAL HLDGS LTD HONG KONG 1.192 7.4 1,2 18,7
E INK HOLDINGS INC DAI LOAN 1.184 8,6 1,3 15,4
OKI ELECTRIC INDUSTRY CO LTD NHAT BAN 1.176 13,9 2,4 19,6
Trung binh 13,6 15,9

Nguén: Bloomberg

See important disclosure at the end of this document
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Rui ro

Rui ro ttr danh muc dau tw: Cudi nam 2011, tdng dau tw tai chinh dai han cia Céng ty
chiém 37% tbng tai san. Dau tw vao ha tdng dién nwéc chiém Ian lwot 54% va 20% dau tw
dai han. Tuy nhién, ty 1& lgi nhuan trén vén dau tw cia cac khoan dau tw nay van khoéng cao
nhw ky vong.

Nguy co pha lodng: Dai hoi c6 dong da thong qua viéc phat hanh 557 ty ddng trai phiéu
chuyén ddi trong 3 ndm cho moét déi tac chién lwoc nwéc ngoai, cé thé dwoc chuyén ddi
thanh tdi da 25,4 triéu cd phiéu thwdng bat ky Iic nao khi room cho khéi ngoai du. REE sé
dé nghi Uy ban Chirng khoan Nha nuwéc digu chinh room cho khéi ngoai tir 49% xuéng 39%
sau khi phat hanh trai phiéu cho chi s& hivu trai phiéu chuyén dbi sang cb phiéu phd théng.
Vao ngay dao han, bat ky phan trai phiéu nao chwa dwoc chuyén dbéi thanh cb phiéu
thwdng do room bi han ché sé duwoc nhan lai tién theo ménh gia trai phiéu da mua.

Viéc khdng con trong danh muc cua cac quy ETF cé thé anh hwéng téi gia cia REE
trong ngan han. Van Eck va FTSE da dwa REE ra khéi danh muc dau tw, chi yéu 1a do
con room cho khdi ngoai khéng con di mirc nhw quy dinh (2%) sau khi Platinum Victory tich
cwc mua vao cbé phiéu gan day. Theo ké hoach, Van Eck sé& bt diu tai can bang ti
15/06/2012, trong khi FTSE da bat dau ban ra. Téng sb c¢b phan du kién sé dwoc ban ra la
hon 12 triéu. Trong tuan 1& tr 11 dén 15/06/2012 khi hai Quy dau tw nay da coéng bd cac
thay di, chung t6i nhan thay lwc ban tang 1én va gia c¢d phiéu clia REE da giam 7,4% tw
ngay 08/06/2012.

See important disclosure at the end of this document
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Bao cao tai chinh
DBon vi: ty déng

2012F
2,166
-1,630
536
-65
-119

157
628

1

629
2,570
924
-87
19.6%
-8.6%
19.1%
4.3%
2012F
24.8%
29.0%
15.8%
10.6%
38.7%
80.0%
93.8%
0.4
15
13.7%
2012F

2013F
2,419
-1,766
653
73
-133
447
-1
178
625
-81
543
-109
435

1

435
1,779
721
-97
11.7%
27.1%
25.4%
-30.8%
2013F
27.0%
18.0%
10.5%
6.6%
25.8%
80.0%
87.0%
0.4
1.6
8.6%
2013F

CDKT

Tai san

+ Tién va twong dwong

+ D4u tw tai chinh ngén han
+ Céac khodn phai thu

+ Hang tén kho

+ Tai s&n ngén han khac
Tbéng tai san ngén han

+ Tai san dai han

+ Khau hao liiy ké

+ Tai san dai han

+ DAu tw tai chinh dai han
+ Tai san dai han khac
Tbng tai san dai han
Téng Tai san

No & Vén chu sé hiru

+ Phai trad ngan han

+ Vay va no ngén han

+ Phai tra ngén han khac
No¢’ ngan han

+ Vay va no dai han

+ Phai tra dai han

No dai han

Téng no

+ C& phiéu wu dai

+ Thang dw

+Vén didu 18

+ Loi nhuan chwa phan phéi
+ Loi ich cb dong thiéu sb
Vén chii s& hivu

Téng cong ngudn vén

2010

1,172
289
272
846
75
2,654
667
-27
640
1,651
17

2,308

4,962

222
1,035
690
1,947
18
68
86
2,033

521
1,863
516
29
2,929
4,962

2011 2012F  2013F
4271 622 557
774 774 774
279 326 345
836 1,027 1,113
165 165 165
2480 2914 2,953
857 911 972
29 16 212
828 796 759
1975 2775 2975
14 14 14
2,817 3584 3748
5297 6,499 6,702
144 235 254
152 217 242
953 1,140 1,273
1,248 1,591 1,769
99 720 701
83 83 83
182 804 785
1,431 2,395 2,554
0 0 0
748 748 748
2446 2446 2,446
672 909 953
0 0 0
3,867 4,104 4,148

5297 6,499 6,702

KQLN 2010 2011
Doanh thu thuan 1,808 1,810
- Gid vén hang ban 41,313 -1,269
Loi nhuan gop 495 541
- Chi phi ban hang -56 -57
- Chi phi quan li doanh nghiép -104 -99
Loi nhuan thudn HDKD 335 385
- (L&) / I3 tr danh gia lai ty gia 7 0
- Loi nhuan khac 176 319
Lgi nhuan khac 504 703
- Chi phi lai vay -36 -71
Loi nhuan truéc thué 468 632
- Thué TNDN -107 -119
LNST 361 513
- Loi ich ¢b déng thiéu sb 2 1
LNST cua cb déng CT Me 362 514
EPS (d) 1,999 2,464
EBITDA 547 743
Khéu hao -43 -40
Tang trudng doanh thu 54.0% 0.1%
Tang trudng LN HDKD 241%  15.0%
Tang trwdng EBIT 2.3% 39.6%
Téng trwéng EPS -17.5%  23.3%
Chi s6 kha ning sinh loi
Ty suét loi nhuan gop 27.4%  29.9%
Ty suét LNST 19.9%  28.3%
ROE DuPont 13.3% 15.1%
ROA DuPont 8.6% 10.0%
Ty su&t EBIT 27.9%  38.8%
LNTT / LNST 77.1% 81.2%
LNTT / EBIT 92.9%  89.9%
Véng quay tdng tai san 0.4 0.4
Don by tai chinh 15 15
ROIC 10.8% 12.7%
Chi sé hiéu qua van hanh
Sé ngay phai thu 186.8  241.8
Sé ngay ton kho 50.1 55.5
Sé ngay phai tra 50.6 52.6
Thoi gian luan chuyén tién 186.3 2447
COGS / Hang tbn kho 2.0 1.5
Chi s6 Thanh khoan/ Pon bay tai chinh
CS thanh toan hién hanh 14 2.0
CS thanh toan nhanh 0.9 1.3
CS thanh toan tién méat 0.6 0.3
No / Tai sén 21.2% 4.7%
No' / Vén sr dung 26.5% 6.1%
No / Vén CSH 36.0% 6.5%
No ngén han / Vén CSH 20.9% 2.9%
No dai han / Vén CSH 0.4% 1.9%
Kha nang thanh toan Iai vay 14.0 9.9
Dinh gia 2010 2011
P/E 7.9 6.4
P/B 0.7 0.9
EV / EBITDA 5.5 3.2
Gia trj s6 sach/cd phiéu 21,695 17,944

See important disclosure at the end of this document

208.6
51.0
424
2172
1.7
2012F
1.8
1.2
0.4
14.4%
18.6%
22.8%
3.3%
11.1%
16.0
2012F
6.1
0.9
6.6

16,774

2211
50.6
50.5

221.2

1.7
2013F
1.7
1.0
0.3
14.1%
18.5%
22.7%
3.6%
10.5%
7.7
2013F
8.9
0.9
7.9
16,953

Lwu chuyén tién té

Tién dau nam

L¢i nhuan sau thué

+ Khau hao Iy ké

+ Diéu chinh

+ Thay dbi vbn Iwu dong

Tién tir hoat dong kinh doanh
+ Thanh ly tai san c6 dinh

+ Chi mua s&m TSCD

+ Tang (gidm) dau tw

+ Céac hoat dong dau tw khac
Tién tir hoat dong dau tw

+ Cb tirc 4 tra

+ Tang (giam) vén

+ Thay déi ng ngén han

+ Thay dbi ng’ dai han

+ Céc hoat dong tai chinh khac
Tién tir hoat dong tai chinh
Téng lwu chuyén tién té

Tién cubi nam

244
362

2012F  2013F
1172 4271 622
514 629 435
5 87 97
-74 0 0
-118 39 49
326 754 581
0 0 0
-210 -54 -60
0 800  -200
-512 0 0
722 854 260
300 -391  -391
0 0 0
-884 65 25
81 621 -19
-57 0 0
348 295  -385
744 195 -65
4271 622 557
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Xac nhan cta chuyén vién phan tich

T6i, Vi Hoang Viét, xac nhan réng nhirng quan diém dwoc trinh bay trong béo cao nay phan anh dung quan diém
ca nhan ctia chung t6i vé cong ty nay. Chung t6i cling xac nhan réing khéng cé phan thu lao nao clia ching téi da,
dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay.
Cac chuyén vién phan tich nghién cu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac
nhau, bao gdm chét lwong, tinh chinh xac ctia nghién ctu, va doanh thu ctia cong ty, trong d6 bao gém doanh thu
tlr cac don vj kinh doanh khac nhw b phan Mai giGi td chire, hodc Tw van doanh nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/gidm tuyét déi clia
gia cb phiéu dé& dat dén gia muc tiéu, dwoc xac dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat dong thj triéng. Céng thire nay dwoc ap dung tir ngay 1/11/2010.

Cac khuyén nghi Pinh nghia

MUA Néu gia muc tiéu cao hon gia thj trwong 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trwong 10%-20%
NAM GII Néu gia muc tiéu cao hodc thap hon gia thj truong 10%
GIAM Néu gia muyc tiéu thap hon gia thi truong 10%-20%
BAN Néu gia muc tiéu thap hon gia thi truong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc cé thé sé nghién ctru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do ch quan hoéc chi dé tuan thi cac
quy dinh cla luat va/hoac chinh sach cong ty trong treong hop nhat dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vdn M&A hay tw van chién lwvoc nao do
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghj d4u tw va gia muc tiéu cho cb phiéu nay bj hoan lai vi chwa cé da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwdc d6, néu co, khong con hiéu lwc dbi véi cé phiéu
nay.

Trir khi ¢é khuyén cdo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia
trong twong lai ¢é thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh l1éch gitra gia thi truong clia
cb phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong (rng véi danh gia clia chuyén vién phan tich vé
gia tri hop ly hién tai cGa cd phiéu. Gia muc tiéu 1a mirc gia cd phiéu nén dwoc giao dich & hién tai néu thi trwong
ddng y quan didm cta chuyén vién phan tich va cé nhirng yéu té xtc tac can thiét dé tao ra sy thay ddi nhan thirc
trong thoi han nhét dinh. Tuy nhién, néu chuyén vién phan tin rng trong thdi han xac dinh sé khong cé tin tlre, sw
kién hoac yéu tb thac day can thiét dé cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri
hop ly. Vi thé, trong hau hét trieérng hop, khuyén nghi clia chung téi chi la danh gia sw chwa phu hop gitra gia thi
trwéng hién tai va gia tri hop Iy hién tai ctia cb phiéu theo quan didm cla ching téi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich cé thé s&v dung nhiéu phwong phép dinh
gia khac nhau, bao gébm nhung khéng gii han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tly thudc vao tirng nganh, cdng ty, tinh chat ¢d phiéu va nhiéu yéu té khac. Két qua dinh
gia c6 thé dwa trén mot hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua khir, 2) M6 hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phuong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia st dung Igi nhuan kinh té (Loi nhuan thang dw, EVA). Cac
mé hinh dinh gia nay phu thudc vao cac yéu té kinh t& vi mé nhw téng trwéng GDP, I4i suét, ty gia, nguyén liéu véi
cac gia dinh khac vé nén kinh té ciing nhw nhirng rdi ro vén cé trong céng ty dang xem xét. Ngoai ra, tam ly thj
trwdng ciing c6 thé &nh hwéng dén viéc dinh gia cong ty. Qué trinh dinh gia con can ct vao nhirng ky vong cé thé
thay déi nhanh chong ma khéng can théng bao, tiy vao su phat trién riéng ctia tivng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té cé thé anh hwéng bat lgi dén gia tri, gia hodc lgi nhuan cda bét ky chirng khoan hay céng cu tai chinh
nao c6 lién quan dwoc noi dén trong bao cao nay. Bé duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé vé&i don vi dai dién kinh doanh cta khu vuwc dé dwoc giai dap.

See important disclosure at the end of this document
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CTCP Co Dién Lanh

Lién hé
Tru s& chinh

67 Ham Nghi, Quén 1, Tp. HCM, Viét Nam
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru va Phéan Tich
Quyén Giam Déc

Vii Thanh Tu, ext 105
tu.vu@vcsc.com.vn

CV cao céap, Binh Thi Nhw Hoa, ext 140
CV cao cép, Tén Minh Phuong, ext 146
CV cap céap, Hoang Huwong Giang, ext 142
Chuyén vién, Vi Thj Tra Ly, ext 147

Chi nhanh Ha Noi
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich
236 - 238 Nguyén Coéng Tre, Quéan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru va Phan Tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Vi Hoang Viét, ext 143

Chuyén vién, Nguyén Duy Phong, ext 120
Chuyén vién, Pham Thuy Dwong, ext 130
Chuyén vién, Nguyén An Thién Trang, ext 116

Chuyén vién, Nguyé&n Xuan Huy, ext 139

Phong Giao dich chirng khoan khach hang t6 chirc

& ca nhan nwéc ngoai

T4 chirc trong nwérc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Khach hang Nhat

Tran Minh Hué

+84 8 3914 3588, ext 122
hue.tran@vcsc.com.vn

Phong méi giéi khach hang trong nwéc

Tp. H6 Chi Minh Ha Noi

Chau Thién Trac Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
guynh.chau@vcsc.com.vn guang.nguyen @vcsc.com.vn

Khuyén cao

Béao cao nay duoc viét va phat hanh béi Cong ty C4 phan Chirng khoan Ban Viét, Béo céo nay duoc viét dwa trén
ngudn thong tin dang tin cay vao thoi didm cong bd, Cong ty C6 phan Chirng khodn Ban Viét khéng chiu trach
nhiém v& d6 chinh xac cta nhirng thong tin nay, Quan diém, dw bao va nhitng wéc lugng trong bao céo nay chi
thé hién y kién cla tac gia tai thoi didm phat hanh, Nhitng quan diém nay khong thé hién quan diém chung cla
Cong ty Cb phan Chirng khoan Ban Viét va cé thé thay ddi ma khong can thdng bao trwdc, Bao cao nay chi nhdm
muc dich cung cp théng tin cho cac td chire dau tw cling nhw cac nha du tw ca nhan cdia Cang ty ¢d phan chirng
khoan Ban Viét va khéng mang tinh chit méi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong
bao cao nay, Quyét dinh ctia nha dau tw nén dwa vao nhirng sv tw van doc l1ap va thich hop véi tinh hinh tai chinh
cling nhw muc tiéu dau tw riéng biét, Bao céo nay khéng duoc phép sao chép, tai tao, phat hanh va phan phdi voi
bét ky muc dich nao néu khéng dwoc sy chap thuan bang van ban clia Cong ty C6 phan Chirng khoan Ban Viét,
Xin vui long ghi rd nguén trich dan néu st dung cac théng tin trong bao cao nay.

See important disclosure at the end of this document
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