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Thong tin c6 phiéu Ngay 01/04/2014 NQI DUNG:

Ma chitng khoan REE
Nganh Thiét bi va dung cu dién
San giao dich HSX
Thi gia (dong) 31.300
Vén héa thi truong (ty dong) 8.412
KLCP dang luvu hanh 263,683,638
P/E trailing (thi trueong) 7,86
P/B (thi truong) 1,56

KQKD niim 2013 ciia REE ting trwéng manh va vuwot xa ké hoach. REE dat 2.413 ty
ddng doanh thu (+1% yoy, dat 101% KH) va 976 ty dong LNST (+49% yoy, vuot 50% KH).
Xem xét tong quan cac hoat dong ciia REE trong nam 2013, LN cua 3/4 hoat dong déu ting
truong manh trén hai con s6, dac biét 1a hoat dong chinh - hoat dong dau tur (~52% TTS) véi
muec tang 84% yoy.

REE dit ké hoach nim 2014 véi 2.654 ty dong doanh thu (+10% yoy) va 892 ty dong
LNST (-9% yoy), c6 tirc nim 2014 khong thap hon 12%. Trong d6, co cau LNST céc
hoat dong nhu sau: dau tu (482 ty ddng, giam 22%), co dién (140 ty dong, ting 17%), VP
cho thué (220 ty dong, tang 4%), Reetech (50 ty dong, ting 108%).

Quan diém dau tuw: THEO DOI

Trong cac hoat dong ciia REE, hoat dong vian phong cho thué tuong d6i 6n dinh, co dién va
Reetech dy kién sé ting truong tét tuy nhién cac mang hoat dong nay chi dong gop khoang
mot nira vao ké hoach LN cua REE, phan 16n LN con lai dén tir hoat dong dau tw. Dong thoi,
trong danh muc déu tu cia REE c6 dén 69% la dau tu vao linh vuc dién nén viéc ky két gia
dién cua cac cong ty lién két sip toi day s& anh huéng nhidu dén LN cua REE trong niam
2014. Ching t6i cho ring REE c6 thé hoan thanh ké hoach 2014, theo d6 EPS niam 2014
khoang 3.300 dong/CP. Tuy nhién véi mc gia hién nay, PE forward & muc khong qua hap
dan, dat khoang 9,5 l1an do d6 ching t6i khuyén nghi THEO DOI ddi véi ¢6 phiéu REE.

Chi tiéu tai chinh 2010
DTT (ty dong) 1.808 1.810 2.396 2.413
+/- yoy (%) 54% 0% 32% 1%
LNST (ty dong) 361 513 657 976
+/- yoy (%) -17% 42% 28% 49%
TTS (ty ddng) 4.962 5.297 6.574 6.954
+/- yoy (%) 47% 7% 24% 6%
VCSH (ty dng) 2.900 3.866 4.216 5.197
+/- yoy (%) 18% 33% 9% 23%
No/TTS (%) 41% 27% 36% 25%
TS LN gop (%) 27% 30% 24% 25%
TS LN rong(%) 20% 28% 27% 40%
BV (ddng) 15.567 15.804 17.232 19.708
EPS chit (ddng) 1.945 2.100 2.685 3.701
ROA-TTM (%) 8,6% 10,0% 11,1% 14,4%
ROE - TTM (%) 13,4% 15,2% 16,3% 20,7%
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KQKD nam 2013

LNST ting trwéng manh (+49%)
va viot xa ké hoach (viwrot 50%
KH)

CAc chi tiéu tai chinh co bén déu
tét hon dac biét hé sé ng chju i
kha thdp (8%)

BAO CAO CAP NHAT PHCP 2014

CTCP CO DIEN LANH - REE

KQKD nim 2013 cua REE ting truéng manh va vuot xa ké hoach, dat 2.413 ty dong doanh thu
(+1% yoy, dat 101% KH) va 976 ty dong LNST (+49% yoy, vuot 50% KH). LN ting manh nho
(i) 14 tir khoan dau tw vao CTCP Nhiét Bién Pha Lai (PPC), (ii) LN tir hoat dong VP cho thué va
cung cap lép dat tang truong manh, (iii) chi phi tai chinh giam (-47% yoy) do 15 tir ban cac khoan
dau tu va dy phong giam gia cac khoan dau tu giam manh. Xem xét tong quan cac hoat dong cua
REE trong nim 2013, LN cua 3/4 hoat dong déu ting truéng manh trén hai con sb, dic biét la
hoat dong chinh - hoat dong dau tu (~52% TTS) véi mirc ting 84% yoy. Riéng hoat dong san
Xuét va thuong mai sut giam vé ca doanh thu va LN tuy nhién hoat dong nay chi chiém ty trong
nho trong tong tai san ciing nhu LN cua REE.

Vé6i KQKD nam 2013 kha quan nén hau hét cac chi tiéu tai chinh co ban caa REE déu tdt hon.
Dang luu ¥, trong nam 2014, hé s6 no giam xudng thap (25%) do 418.946 trai phiéu chuyén doi
thanh c6 phiéu vai gia 22.000 dong/CP. Trong d6 hé s ng chiu 4i rat thip (8%) do phan Ién ng
phai tra la ng thwong mai cua hoat dong cung cap va lap dat. Hoat dong dau tu dugc day manh va
hé s6 no hoat dong dau tu rit thap (5%). Trong nim 2013, REE di dau tu 541,8 ty dong vao cac
cong ty dién va than, trong d6 khoan dau tu 16n nhat 1a PPC (199 ty ddng), CTCP Thiy dién Srok
Phu Miéng (171 ty ddng) con lai 1a déu tw vao NBC, THT va TVD...

K& hoach kinh doanh nim 2014

Ké hoach nim 2014. 2.654 ty
dong doanh thu (+10% yoy) va
892 ty dong LNST (-9% yoy)

Thoéng tin cdc linh vuc hoat
dong

REE gt ké hogch niam 2014 véi 2.654 ty dong doanh thu (+10% yoy) va 892 ty dong LNST (-
9% yoy)

DT Téang Téang A
Linh vuc HD (dv: ty truéng ( dv'Lt';”lde-gng) truéng CI_GN g_ll_u
dong) DT : LNST
Co dién (M&E) 1.460 +3% 140 +17% 16%
Reetech 750 43% 50 +108% 6%
VP cho thué 444 -6% 220 +4% 23%
Pau tu 482 -22% 55%
Téng 2.654 10% 892 -9% 100%

Chung t6i cho rang REE c6 thé hoan thanh ké hoach do (i) cac cong ty dién lién két ciia REE sip
ky két lai gia dién va ty gia VND/JPY c6 thé tiép tuc dién bién c6 lgi cho PPC trong nim 2014 s&
gilp REE hoan thanh ké hoach LN linh vuc dau tu, (ii) hoat dong vin phong cho thué tuong ddi
on dinh, co dién tang truong rat tot.

Diu tw: déng gop 64% LNST cong ty nim 2013, LNST du Kién sé giam 22% trong nim 2014

Danh muc déu tu: Gia tri danh muc tai ngay 30/12/2013 la 3.316 ty dong, co cau danh muc nhu
sau: dién- nhién liéu (68,7%), nudc (18,7%), BDS (10,2%), tai chinh (1,4%), khac (1%). Véi tinh
hinh PPC hién nay, REE khong c6 y dinh tang thém hay giam ty I¢ s¢ hitu tai PPC. Tuy nhién
cling khéng loai trir kha ning thoai von trong truong hop gia ¢o phiéu PPC ting manh. REE s&
tiép tuc ting dau tu néu thiy co hoi. Tién mat sau khi tra c6 tirc con khoang 200-300 ty dong san
¢6 dé dau tu, néu dau tu nhiéu hon REE s& phai ting vay ng. REE c6 thé s& ting ng vay thém
1.000 ty ddng dé dau tu vao dién nude va BDS. Néu ting danh muc dau tu, hang nim lgi nhuan
dén tir mang dau tu ting truong khoang 10 — 15%.
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Ké& hoach 482 ty ddng LNST hoat dong dau tu dwoc xay dung trén co s& danh muc déu tu hién
tai, cu thé: (i) Thu phi hoan tit thu tuc dy an Viing Ang: 60 ty dong; (ii) Linh vuc dién: 312-322
ty ddng. Trong d6 wdc tinh LN tir PPC 1a 168 ty dong (du kién LNST cua PPC khoang 750 ty
ddng trong nam 2014, REE sé hitu: 22,37%), con lai 1a LN tir cic mang dau tu khac nhu: TMP,
TBC, CTCP Nhiét Bién Quang Ninh ... (iii) Linh vyc nuéc: 60-70 ty ddng, trong d6 BOO Thi
Puc dong gop khoang 55 ty ddng; (iv) Linh vuc BDS: 30 ty dong. Trong ké hoach 30 ty ddng
LNST c6 20 ty dong dén tir viec REE dy kién hach toan 90% LN lién két véi SCIC tai dy an
Chung cu Platinum Residences tai s6 6 Nguyén Cong Hoan, Ba Binh, Ha Noi. (v) Linh vuc than:
10 ty dong.

Vin phong cho thué: déng gop 22% LNST cong ty trong nam 2013, LNST du kién sé ting 2%
trong nim 2014. Hoat dgng ndy dur Kién van sé twong déi én dinh trong 1-2 nim téi.

Gid thué du kién s& khong giam do gia cia REE hién kha thip so v6i mat bang chung, gia khoang
16USD/m2 va cong ty ¢ ging duy tri ty 18 lap day 95- 98%. Do d6, du kién LNST hoat dong VP
cho thué s& twong d6i on dinh trong 1-2 ndm t&i. Dy &n s6 11 Poan Vin Bo dang trong qua trinh
dinh gia dé nop tién dat, du kién dén nam 2016 méi c6 san phdm, cung cip ra thi truong thém
30.000 m2 san van phong.

Co dién (M&E): déng gdp 12% LNST céng ty nam 2013, LNST dw Kién tiép tuc ting truong
cao (17%) trong niam 2014, téc dj ting truwéng binh quén trong 3 nim t6i khodng 15%

Gia tri hop ddng co dién ky trong nam 2013 1a 741 ty dong (-63%), mot sb hop ddng Ion nhu:
cong trinh Nha Quéc Hoi, Trung tm Hanh chinh Tap trung cua Tinh Binh Duong... Tuy nhién,
tinh dén dau nam 2014, tong lity ké gié tri hop dong chua thuc hién van con khé nhiéu khoang
1.940 ty dong. Dong thoi trong Q1.2014 M&E di ky dugc hop ddng hon 1.700 ty vai Vietinbank
va 250 ty dong ¢ Saigon Center nén s& dam bao ngudn thu trong nam 2014 va 2015. Vai gié tri
céc dy an cong ty da ky, vi thé cong ty va trién vong linh vuc co dién, REE dy kién ting truong
LN trong 3 nam tgi trung binh khoang 15%.

Ké& hoach LNST co dién dat 140 ty dong dén chu yéu tir dy an T2 Noi Bai (hach toan khoang
80% gia tri hop ddng tri gia: 900 ty dong). Phan con lai dén tir con du an khac: Becamex,
Vietinbank, Pullman Saigon Centre ... Do d6, kha nang hoan thanh ké hoach LN co dién kha cao.

Reetech: déng gép 2% LNST cong ty ndm 2013, LNST duw Kién sé ting truwong gép doi trong
nam 2014

REE lién két véi General (Nhat) du kién s& dong gop 10 ty dong trong ké hoach 50 ty dong
LNST ciia mang Reetech. Viéc lién két va tai cdu tric lai cong ty du kién s& tao ra dong luc ting
truong manh cuia Reetech.

Thong tin khéac

Cé tike ndm 2013: tra cb tic bang tién mat véi ty 16 16%
Cé tirc dw Kién nam 2014 do HDQT quyét dinh, nhung khong thap hon 12%.

Phéat hanh cé phiéu ESOP: S6 lugng 1.965.154 ¢b phiéu, ménh gia: 10.000 dong/CP, thoi gian
du kién: nim 2014.

Théng qua phwong dn ting vén diéu |¢ tir 2.637 ty dong |én 2.720 ty dong trong d6 tang tir
chuyén ddi trai phiéu (63,13 ty dong) va tang tir phat hanh co phiéu ESOP (19,65 ty dong).

Quan diém dau tu: THEO DOI
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Trong céc hoat dong cua REE, hoat dong van phong cho thué twong ddi én dinh, co dién va
Reetech dy kién sé ting truang tdt tuy nhién cdc mang hoat dong nay chi dong gop khoang mot
nira vao ké hoach LN cia REE, phan 1én LN con lai d&én tir hoat dong dau tw. Bong thoi, trong
danh muc diu tu caa REE c6 dén 69% 1a dau tu vao linh vuc dién nén viéc ky két gia dién cua
céc cong ty lién két sap toi ddy s& anh huong nhidu dén LN cua REE trong nim 2014. Ching toi
cho ring REE c6 thé hoan thanh ké hoach 2014, theo d6 EPS nam 2014 khoang 3.300 dong/CP.
Tuy nhién véi mirc gia hién nay, PE forward & miic khdng qué hap dan, dat khoang 9,5 lan do d6
ching téi khuyén nghi THEO DOI dbi véi ¢6 phiéu REE.

01.04.2014 Trang | 4



BAO CAO CAP NHAT PHCP 2014

VCBS v CTCP CO DIEN LANH - REE

Vietcombank Securities

CAMKET

Chuing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
4o nay dwoc xtr Iy mot cach chan thue va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mirc do t6i da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Béo cdo nay duoc xay dung bai bo phan phan tich va nghién ctu thi truong cia Cong ty chirng khoan Vietcombank (VCBS) cung/hodc véi su hop tac
ctiia mot hoac mot sé bo phan cia VCBS nham cung cip cac thong tin cap nhat vé thi truong trong ngay.

Ban than béo co nay va/hoic bt ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 16i chao mua hay ban bit ky mot san pham tai chinh,
chimg khoan nao dwoc phan tich trong bao céo va ciing khong 1a san phim tu vin du tu hay ¥ kién tu vén du tu nao cua VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha du tr chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chimg khoan.

Tit ca nhitng thong tin néu trong béo céo phén tich déu da duoc thu thap, danh gia véi mirc can trong téi da co thé. Tuy nhién, do cac nguyén nhan cha
quan va khach quan tir cac ngudn théng tin cdng bb, VCBS khéong dam bao vé tinh xac thuc cia cac théng tin duge dé cap trong bao céo phan tich ciing
nhu khéng ¢ nghia vu phai cap nhat nhiing thdng tin trong bao céo sau thai diém béo céo nay dwoc phat hanh.

Béo céo nay thudc ban quyén cua VCBS. Moi hanh déng sao chép mét phan hoic toan bo noi dung bao céo vashoic xuét ban ma khdng ¢ su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 tda nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh H5 Chi Minh : Liu 1&7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuéng 6, Quan 3, TP. HS Chi Minh

DT: (84-8)-38208116

Chi nhanh Pa Ning : TAng 2, Toa nha TCT Du lich Ha Ngi, s6 10 duang Hai Phong, Phuong Hai Chau 1, Quéan Hai Chau, Pa Néng
DT: (84-511)-33888991 - S6 may l¢: 12/13
Chi nhénh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tang trét, sb 27 Buong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, Khu d6 thi Phi My Hung, Quan 7, TP. H Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguy@n Hug, sb 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Buong V6 Thi Séau, Khu phd 7, Phuong Théng Nhat, TP. Bién Hoa, Tinh Bdng Nai
DT: (84-61)-3918812
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