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RESEARCH

TOM TAT BAO CAO

D6 Bao Ngoc
Nghién ctru cao cap
Email: ngocl.dobao@mbs.com.vn

Thoéng tin doanh nghiép:

Tén: CTCP Co bién Lanh - REE
Vén diéu lé: 2.636.863.850.000 dong
Vén hoa: 6.697.634.179.000 déng
Nganh: Hang va dich vu céng nghiép
Niém yét: S& GDCK TPHCM (HOSE)
Ma CP REE
SLCP 263.686.385 cb phiéu

Khuyén nghi theo phan tich ky thuat:

Trang thai hanh déng: MUA
Gia ngay 23/05/2014: 24.900
Nguwdng khang cy 1: 26.200
Nguwdng khang cy 2: 28.000
Nguwéng hé tro 1: 23.900
Nguwédng hé tro 2: 21.000

21.000 — 23.900
33.000 - 35.000

Vung xem xét mua:
Viing ban chét 1&i:

Ving ban cét 16: <20.000
Théng tin bién dong gia cé phiéu:

Gia ngay 23/05/2014: 24.900
Gia cao nhét 52 tuan: 34.900
Gia th&p nhét 52 tuan: 21.000
% tang/giam 1 thang: -11,7%
% tang/giam 3 thang: -22,7%
% tang/giam 6 thang: -15,3%
% tang/gidm 1 nam: 3,3%
Xu hwéng ngan han: Téng
Xu hwéng trung han: Giam
Xu huwéng dai han: Tang

Thong tin dinh gia theo phan tich co’ ban:

Phwong phap P/E: 34.949
Phwong phap P/B: 33.963
Phwong phap FCFE: 33.139
Phwong phap FCFF: 32.278
Gia muc tiéu 2014: 33.582
Co cau doanh thu chinh nam 2013:

Dvt: ty dong

DV thiét bj va 14p dat 1.418 58,7%
San xuat — Thuong mai 527  21,8%
Cho thué BbS 470 19,5%
Téng doanh thu 2413  100%

Ghi cha: Cac khuyén nghjving gia mua, ban, chét
16 va cat 16 sé duoc cdp nhét theo timg thoi diém
dé phu hop véi dién bién cda thj trrrong nham téi
wu héa hoat déng giao dich cda nha déu tw-.

www.mbs.com.vn

Vi thé ctia doanh nghiép trong nganh:

Buwoc thanh Iép tr nam 1977, REE (Refrigeration Electrical Engineering Corporation) hién nay la
mét cong ty td chirc theo mé hinh céng ty “holding” hoat déng trong céac linh vwe chinh nhw dich VU co’
dién cong trinh (M&E); san xudt, 1ap rap va kinh doanh hé théng diéu hoa khong khi; phat trién, quan
ly bét dong san; va dau tw chién lvoc nganh co sé& ha tang. Nhém céc cong ty clia REE dwoc chia
lam bdn mang hoat dong chinh véi cac thuwong hiéu néi bat:

- Congty REE M&E la nha thau co dién céng trinh hang dau tai Viét Nam.

- Cong ty Bién may REE chuyén kinh doanh hé thong diéu hoa khong khi thwong hiéu Reetech.

- Cong ty REE Real Estate la nha quan ly cac cao 6c van phong cho thué phat trién b&i REE.

- Cong ty REE Land hoat déng trong linh virc phét trién cac dw an bat dong san.

- Bén canh d6 la nhém coéng ty thwc hién dau tw chién lwgc trong cac nganh co sé& ha tang, nha
may dién, nha may nuwéc...

Tinh hinh kinh doanh giai doan 2008 — 2013:

- Giai doan 2008 — 2013 doanh thu cta REE ting t& 1.174 ty ddng n&m 2008 lén 2.415 ty nam
2013, dat téc do tang trwéng binh quan 17,5%/n&m. Doanh thu ting trwéng kha trong cac ndm
2008, 2010 va 2012, trong khi cac ndm 2009, 2011 va 2013 doanh thu lai téng trwéng thap. Nam
2013 doanh thu cua REE chi téang 0,7% so v&i nam 2012.

- Giai doan 2008 — 2013 lgi nhuan sau thué cla REE tlr muc 16 154 ty dong ndm 2008 ting 1én
murc 13i 976 ty ddng ndm 2013, dat téc d6 téng trwdng binh quan 25,5%/ndm. Trong 3 ndm 2011
— 2013 loi nhuan sau thué lién tuc téng trwéng tét, thwe t& nay cho thay nhitng két qua kha quan
cta REE trong béi canh nén kinh té suy giam va g&p nhiéu kho khan.

- Giai doan 2011 — 2013, bién lgi nhuan tir hoat déng san xuét kinh doanh chinh ctia REE c¢6 xu
hwéng gidm nhe tlr mire 32,4% xubng 27,1%, tuy nhién bién loi nhuan sau thué lai c6 xu hwéng
tang tr mirc 28,3% lén mirc 40,4% nam 2013, nguyén nhan la lgi nhuan 2013 tang manh nho
déng gop loi nhuan tiy cong ty lién két.

Panh gia tinh hinh thwc hién ké hoach nam 2013 va kha nang thwc hién ké hoach nam 2014:

Cac chi tiéu Pon vi TH 2013 % HT KH 2014 SS 2014-2013
Doanh thu hop nhét ty dong 2,413 100.5% 2,654 10.0%
Loi nhuan sau thué ty dong 976 150.2% 872 -10.7%

- Nam 2013 REE da hoan thanh 100,5% ké hoach doanh thg hop nhéat 201,3.
- Hoan thanh 150,2% ké hoach lgi nhuan sau thué 2013. Tiép tuc chi tra co tirc 16%.

Khéach quan nhin nhan thi viéc hoan thanh vuwot xa ké hoach loi nhuan ctia REE trong nam 2013 c6
déng gop 16n tir khoan loi nhuan dot bién tr cong ty lién két (CTCP Nhiét dién Pha Lai), trong khi lgi
nhuan tlr hoat déng san xuét kinh doanh chinh suy glam 12,6% so v&i nam 2012. Mac du vay, th|
nhirng két qua dat dwoc clia REE trong ndm 2013 van dwoc danh gia tich cuwc trong béi canh nén
kinh t& g&p nhiéu khé khan, mat béng chung nhiéu doanh nghlep niém yét kinh doanh thua 15... Nam
2014, ban lanh dao REE dét ké hoach doanh thu hgp nhét dat 2.654 ty déng (tdng 10% so v&i thwe
hién ctia ndm 2013) va lgi nhuan sau thué & mirc 872 ty déng (gidm 10,7% so véi thuwe hién clia ndm
2013).

DPanh gia vé ké hoach kinh doanh nam 2014 clia REE ching t6i nhan thay phan ké hoach tang doanh
thu REE dat ky vong vao mang hoat dong san xuat — thwong mai dién lanh mang thuwong hiéu
Reetech khi dat ké hoach tang trwdng 42,5% doanh thu tlr mang nay, ké dén 1a mang dich vu cung
céap thiét bi va |1ap dat hé thdng dién cong nghiép — dan dung khi dw kién tang 3% doanh thu tlr mang
nay, con mang hoat dong cho thué b4t dong san duw kién c6 thé gidm nhe 5,4% doanh thu so v&i nam
2013. Bén canh d6, phan dw kién lgi nhuan 2014 gidm 10,7% so v&i ndm 2013, da tinh t&i viéc loi
nhuan t&r céc cong ty lién két cé thé sé gidm so v&i ndm 2013 (chl yéu la loi nhuan tir CTCP Nhiét
dién pha lai c6 thé khéng cao nhw 2013).

Quy 1/2014 REE da dat doanh thu 552 ty déng (tdng 7,7% so véi quy 1/2013), loi nhuan sau thué dat
231 ty déng (glam 39,9% so v&i quy 1/2013). Lgi nhuan quy 1/2014 suy giam so v&i 2013 la do REE
da thue hién diéu chinh téng loi nhuan quy 1/2013 tir 110,18 ty déng lén 384, 74 ty dong, nguyen nhan
la do REE thay dbi ché do hoach toan lgi nhuan cta cong ty lién két vao méi quy, thay vi thwe hién
sau méi 6 thang nhw truéc day. Bién phéap nay khién loi nhuan quy 1/2013 bj thay déi I&n, tuy nhién
loi nhuan 6 thang 2013 thi s& van khéng thay ddi, vi vay chiing tdi cho réng viéc suy giam lgi nhuan
quy 1/2014 so v&i quy 1/2013 ctia REE chi la van aé k¥ thuat.

V6i thuec té trén, chung téi danh gid kha nang hoan thanh ké hoach doanh thu va loi nhudn cua
REE nam 2014 la kha thi. Dw kién doanh thu hop nhat 2014 cda REE dat 2.700 ty dong, |oi
nhudn sau thué dat 882 ty dong, twong trng EPS nam 2014 & mirc 3.343 dong/cp.

Giai phap kinh doanh chuyén biét
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. THONG TIN DOANH NGHIEP

1. THONG TIN CHUNG

- Tén céng ty: CONG TY CO PHAN CO BIEN LANH

- Tén viét tat: REE — Corporation

- Tén tiéng anh: REFRIGERATION ELECTRICAL ENGINEERING CORPORATION
- Trusé chinh: 364 Cong Hoa, Phuwong 13, Quan Tan Binh, TP.HCM

- Nganh nghé: Hang va dich vu céng nghiép

- Von diéu lé&: 2.636.863.850.000 déng

- bién thoai: (084) 08.8100350

- Fax: (084) 08.8100337

- Email: ree@reecorp.com.vn

- Webside: http://www.reecorp.com

2. THONG TIN NIEM YET CO PHIEU

- Novi niém yét: S& GDCK TPHCM

- Ngay niém yét dau tién: 18/07/2000

- Ménh gi&: 10.000 ddng

- Giachao san: 16.000 ddng/cp

- Khéi lweng c6 phiéu niém yét: 263.686.385 cb phiéu

- Giatri niém yét theo ménh gia: 2.636.863.850.000 ddng
- Vén héa thj trwong: 6.697.634.179.000 ddng

3. NGANH NGHE KINH DOANH

- San xuét, |&p rap, thiét ké, 1ap dat, stra chiva va céc dich vu vé& nganh dién, dién t&r, co khi va dién lanh. Kinh doanh thwong mai, xuét
nhap khau cac loai hang tw liéu san xuét, tw liéu tiéu dung, cac thiét bi I&, thiét bi hoan chinh clia nganh co dién lanh.

- Mua ban va dich vu bdo tri may méc co gi¢i cong ndng nghiép, thiét bi thdng tin, vién théng. Thi cdng cac cong trinh xay dwng dién
dén 35KV.

- Paily ky g&i hang héa.

- Xay dyng dan dung va cong nghiép. Cho thué van phong, kho béi, nha xwdng, nha 6.

- PAu tw, ing dung va kinh doanh co sG ha tang cong nghé thdng tin, may maéc thiét bj va dich vu cbng nghé théng tin. Mua ban trang
thiét bi, may maéc, vat tw, phan mém nganh tin hoc. San xuat phdn mém tin hoc. Dich vu phan mém tin hoc. San xuét, 1ap rap phan
cirng tin hoc.

- M@i gi¢i va kinh doanh bét déng san. Kinh doanh nha cao tang, chung cw, can hd, nha xuwéng, kho.

- Nuédi trdng hoa cac loai, cay kiéng, ca canh.

- Dich vu nghién ctu thi trwdng. Tw van vé chuyén giao cong nghé

- Xay dwng cong trinh cong ich.

- L&p dat hé thdng cap, thoat nwéc. San xuat dién. Khai thac, xtr Iy va cung cap nudc.

- Twvén, dau gia bat dong san.

4. LICH SU HINH THANH VA PHAT TRIEN

- Nam 1997, Céng ty dwoc thanh 1ap dwa trén co sé 1a mét don vi nha nuwdc ma sau nay duoc ddi tén thanh Coéng ty Co Dién Lanh.

- Nam 1993, REE la mét trong nhitng don vi dau tién thwe hién c¢b phan héa, mé dweng cho viéc nang cao nédng lwc canh tranh.

- Nam 1996, Cong ty cho ra d&i cac san phdm co dién lanh mang thuwong hiéu Reetech.

- Nam 1997, REE la cong ty dau tién phat hanh trai phiéu chuyén dbi cho nha dau tw nwéc ngoai.

- Nam 2000, REE tré thanh cong ty dau tién niém yét cb phiéu trén thi trwdng chirng khoan Viét Nam.

- Nam 2002-2003, Cong ty c4u tric hoat dong san xuat va dich vu co dién cong trinh thanh hai cong ty trwc thudc la cong ty REE M&E
va cong ty Bién may REE nham phat trién manh hon niva.

- Nam 2008, khu van phong cho thué etown dat téng dién tich cho thué la 80.000m2 |a bwéc di clia REE vao linh vie phét trién bt
dong san.

- Nam 2010, REE mé& rong dau tw vao cac nganh co s& ha tang dién, nuéc véi mong mudn dap tng cac nhu cau xa hoi thiét yéu nay.

- Nam 2011, REE tiép tuc m& rong danh muc van phéng cho thué méi, dau tw nang ty 1& s& hiru trong nganh co s& ha tang dién, nuéc.

- Nam 2012, Céng ty phat hanh trai phiéu chuyén dbi voi gia tri 557 ty ddng cho déi tac nudc ngoal la Platinum Victory Pte., Ltd., la
cong ty con 100% so& hiru boi Jardine Cycle & Carriage Limited - mot cong ty niém yet hang dau & Singapore va la cong ty thanh vién
thudéc tap doan Jardine Matheson nham huy déng von cho cac dy an dau tw co s& ha tAng va xay dung mdi quan hé hop tac gitra
REE va Jardines dé cling nhau thuc hién chién lwgc phat trién kinh doanh ctia Céng ty.

- N&m 2012 - 2015, hwéng t¢i duy tri ty suét loi nhuan sau thué trén vén chi sé hiru (ROE) téi thiéu 15% hang ndm trong giai doan nay.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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5. CO CAU CO bONG

i a o 1.00% 9.00% )
Co cau co dong 013 m T4 chire Viét Nam

T6 chirc Viét Nam 9.00% P . .
- 42.00% ® TO chrc nwde ngoai

T6 chire nwée ngoai 48.00% = C4 nhan Viét Nam

Ca nhan Viét Nam 42.00% 48.00% Ca nhan nwéc ngoai
Ca nhén nwéc ngoai 1.00%
Stt Tén cb6 déng S6 lwong CP Ty 1é sé& hiru Ngay cap nhat
1 Platinum Victory Pte. Ptd 46,697,460 17.6% 71212014
2 Quy Dau tw Phat trién D6 thi T.P H& Chi Minh 19,271,720 7.3% 29/11/2013
3 Nguy&n Ngoc Hai (Chéng cliia ba Nguyén Thi Mai Thanh) 14,707,880 5.5% 31/12/2013
4 Coéng ty TNHH Bao hiém Nhan tho Prudential Viét Nam 12,021,908 4.5% 29/11/2013
5 Nguyén Thi Mai Thanh 9,942,346 3.7% 31/12/2013
6 VOF Investment Limited 8,580,547 3.2% 29/11/2013
7 Amersham Industries Limited 8,038,800 3.0% 29/11/2013
8 Venner Group Limited 6,981,712 2.6% 29/11/2013
9 Veil Holdings Limited 6,930,576 2.6% 29/11/2013
10  Wareham Group Limited 6,224,884 2.3% 29/11/2013
11 Nguyén Ngoc Nhat Hanh 3,560,000 1.3% 7/2/2014
12 D6 Thi Trang 1,591,320 0.6% 31/12/2013
13 Quach Vinh Binh 138,495 0.1% 31/12/2013

i R R R ) Nguén: BCTC Kiém toan, BCTC Quy 1/2014, MBS téng hop
6. DANH SACH CONG TY CON — CONG TY LIEN KET

Stt Tén codng ty con Dia diém Ty lé s& hiru Hoat dong chinh
1 Congty TNHH Quén ly & Khai thac B4t dong san REE Viét Nam 100.00% DV Quan ly van phong
2  Trans Orient Pte. Ltd Singapore 100.00% Thwong mai va hau can
3  CTCP Dich vu & Ky thuat Co dién lanh R.E.E (REE ME) Viét Nam 99.99% Co dién
4  CTCP bién may R.E.E Viét Nam 99.99% bién may
5 Eastrade International Ltd Bristish Virgin 99.99% Thwong mai va hau can
6 CTCP Batdong sén RE.E Viét Nam 99.90% Bét dong san
7  CTCP Vinh Thinh Viét Nam 99.96% bién may
8  CTCP B4t dong sén Song Thanh Viét Nam 73.83% Bét dong san
9  CTCP B4t dong san Song Mai Viét Nam 73.91% Bét dong san
10 CTCP Pau tw Nwéc sach Viét Nam Viét Nam 99.97% Cung cép nudc
11  Cobngty TNHH Thwong mai va Dich vu RMC Viét Nam 50.99 Thwong mai
Stt  Tén cong ty lién két - lién doanh Gia tri dau tw Ty lé s& hiru Hoat dong chinh
1  CTCP Nhiét dién Pha Lai 1,206.8 22.37% Nhiét dién
2 CTCP B.O.O Tha buc 349.6 42.10% Cung cép nuéc
3  CTCP Thay dién Thac Mo 333.9 35.48% Thay dién
4  CTCP Thuy dién Thac Ba 217.7 23.97% Thay dién
5  Cong ty Pau tu Ha tAng va Bat dong san Viét Nam 164.4 46.37% Bét dong san
6  CTCP Thuy dién Srok Phu Miéng 153.0 33.85% Thay dién
7  CTCP Than Nui Béo 85.9 23.62% Khai thac than
8 CTCP Than béo Nai 74.3 24.01% Khai thac than
9  CTCP Nhiét dién Ninh Binh 66.8 29.44% Nhiét dién
10 CTCP bia 6c Sai Gon 62.7 28.87% Bét dong san
11 CTCP Cép nwéc Tha Blc 56.8 43.11% Cung cAp nudc
12 CTCP Dau tv va Kinh doanh Nwéc sach Sai Gon 46.0 30.00% Cung cép nudc
13 CTCP Co dién Doan Nhat 24.5 35.00% Co dién
14 CTCP Co dién chét lwong 2.9 35.62% Co dién
15 CTCP Co dién Hop Phat 2.2 35.00% Co dién

Ngudn: BCTC Kiém toan, BCTC Quy 1/2014, MBS téng hop
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. PHAN TiCH TAI CHINH DOANH NGHIEP

1. PHAN TiCH KET QUA KINH DOANH

BAO CAO KET QUA KINH DOANH

pvt: Ty VND Co cau
2009 2010 2011 2012 2013 Q1/2014 2012 2013 Q1/2014
Doanh thu ban hang va CCDV 1,182 1,808 1,811 2,397 2,415 552 100.0% 100.0% 100.0%
Cac khoan gidm trtr doanh thu 8 0 0 2 1 1 0.1% 0.0% 0.1%
Doanh thu thuan 1,174 1,808 1,810 2,396 2,413 552 99.9% 100.0% 99.9%
Gia vén hang ban 765 1,313 1,269 1,810 1,810 389 75.5% 75.0% 70.4%
Lo nhuan gop 409 495 541 585 603 163  24.4%  25.0% 29.5%
Doanh thu hoat déng tai chinh 213 164 346 514 353 30 21.4% 14.6% 5.4%
Chi phi tai chinh 4 55 143 163 86 5 6.8% 3.6% 1.0%
Trong do: Chi phi lai vay 9 36 71 38 57 9 1.6% 2.4% 1.7%
Chi phi ban hang 49 56 57 52 50 10 2.2% 2.1% 1.7%
Chi phi quan ly doanh nghiép 90 104 99 135 166 23 5.6% 6.9% 4.2%
Loii nhuan thuan tiwr HDKD 479 443 587 749 654 154 31.2% 27.1% 27.9%
Thu nhép khac 6 11 7 5 8 54 0.2% 0.3% 9.7%
Chi phi khac 0 1 0 1 3 2 0.1% 0.1% 0.3%
Loii nhuan khac 6 10 7 3 5 52 0.1% 0.2% 9.4%
Lai (16) cty lién doanh/lién két 0 14 38 45 429 72 1.9%  17.8% 13.0%
Loi nhuan trwéc thué 484 468 632 797 1,088 278 33.2% 45.0% 50.3%
Chi phi thué TNDN hién hanh 52 116 116 150 122 47 6.3% 5.1% 8.4%
Chi phi thué& TNDN hoan lai 2) (9) 3 (11) (10) 0 -04%  -0.4% 0.0%
Lo nhuan sau thué 434 361 513 657 976 231 27.4% 40.4% 41.8%
Loi ich ctia cé déng thiéu sé 2 ) (1) 0 (0) (1) 0.0% 0.0% -0.1%
Loi nhuén sau thué céng ty me 432 362 514 657 976 232 27.4% 40.4% 41.9%

TiNH HINH TANG TRUONG CAC CHi TIEU

2007 2008 2009 2010 2011 2012 2013
Doanh thu ban hang va CCDV 19.3% 18.0% 0.7% 53.0% 0.1% 32.4% 0.7%
Céc khoan gidm trtr doanh thu 78.2% 8.3% -60.8% -94.9% -60.8% 915.3% -27.2%
Doanh thu thuan 18.6% 18.1% 1.7% 54.0% 0.1% 32.3% 0.7%
Gia vén hang ban 11.8% 21.4% -71.2% 71.5% -3.3% 42.6% 0.0%
Loi nhuan gép 37.5% 10.8% 23.9% 21.1% 9.3% 8.2% 3.1%
Doanh thu hoat déng tai chinh 61.8% -27.0% 16.3% -23.2% 111.5% 48.5% -31.4%
Chi phi tai chinh 372.4% 771.2% -99.2% 1241.0% 161.7% 13.7% -47.1%
Trong do: Chi phi lai vay #DIV/0! 86.3% -48.5% 294.8% 98.3% -47.0% 51.2%
Chi phi ban hang 126.8% 63.9% 23.3% 15.0% 1.9% -9.8% -4.2%
Chi phi quan ly doanh nghiép 53.4% 24.0% -71.7% 15.4% -4.9% 36.9% 22.8%
Lo nhuan thuan tir HDKD 29.8% -138.7% -420.7% -7.4% 32.4% 27.5% -12.7%
Thu nhap khac 44.9% -6.7% -28.0% 97.6% -42.4% -28.5% 64.2%
Chi phi khac -52.6% -79.1% -44.1% 333.0% -99.9% 167052.4% 100.7%
Loii nhuan khac 211.0% 12.0% -27.2% 88.9% -37.5% -48.0% 50.5%
Lai (16) cty lién doanh/lién két 172.8% 17.4% 861.1%
Lo nhuan trwéc thué 31.1% -136.1% -441.8% -3.4% 35.1% 26.1% 36.5%
Chi phi thué TNDN hién hanh 24.4% -84.4% 247.8% 122.0% -0.2% 29.7% -18.8%
Chi phi thué TNDN hoan lai -433.5% -173.7% -33.2% 360.1% -134.8% -443.8% -2.5%
Loi nhuan sau thué 31.0% -152.8% -382.0% -16.9% 42.2% 28.1% 48.6%
Loi ich cta cé déng thiéu sé 438.2% -114.3% -2198.6% -212.2% -54.1% -102.6% -407.9%
Loi nhudn sau thué cbéng ty me 30.8% -152.8% -381.1% -16.2% 41.8% 27.9% 48.6%

Ngudn: BCTC Kiém toan, BCTC Quy 1/2014, MBS téng hop
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Cac mang hoat ddng san xuét kinh doanh chinh cta REE:

- Dich vy co dién cho cac cong trinh cong nghiép, thwong mai va dan dung: day la hoat dong chinh cho doanh thu lén nhat ctia REE
cac hoat dong cha yeu cda dich vu nay bao gom thiét ke lap dat hé thong cung cap va phan phoi dién, hé thong dién nhe, phong chay
chira chay va hé thong lanh céng nghiép.

- San xuét va kinh doanh may didu hoa khong khi mang thu’cyng hiéu Reetech: day duoc coi la thwong hiéu didu hoa dau tién cda Viét
Nam, cac san pham chinh ctia REE trong mang hoat dong nay bao gém:

May diéu hoa nhiét d6 dan dung, thwong mai cong suét dén 320.000 BTU/h.
Hé théng didu hoa nhiét dé trung tam cong suét thay ddi theo nguyén ly digital.
Linh kién thay thé cho mayva hé théng diéu hoa nhiét do.

TU, bang dién MSB, ATS, DB, MMC.

Hang gia dung nhuw td lanh, may giat, ta tr.

Ong gié va phan phéi gié.

- Phat trién va khai thac bét dong san: day la hoat dong ma REE da du tw phat trién trong nhiéu nam qua, va hién tai REE dang truc
tiép quan ly va khai thac mét hé thdng van phong cho thué, trung tdm céng nghé thong tin, can hé cao cap va khu cong nghiép c6 thé

ké& dén nhu:

e ToanhalDC: 163 Hai Ba Trwng, Phwdng 6, Quan 3, TP.HCM

e ToanhaMaison: 180 Pasteur, Phudng Bén Nghé, Quan 1, TP.HCM

e Toanhae.town: 364 Cong Hoa, Phwong 13, Quan Tan Binh, TP.HCM

e Toanhae.town2: 364 Cong Hoa, Phwong 13, Quan Tan Binh, TP.HCM
e Toanha Reecorp: 366 Nguyén Trai, Quan 5, TP.HCM

e Toanha Etown ew: 364 Cong Hoa, Phuong 13, Quan Tan Binh, TP.HCM

- Pau tv chién lvoc trong cac nganh co s& ha tang dién, nwéc thdng qua viéc s hiru cac cong ty lien két hoat dong trong cac linh vic
nay, cé thé k& dén nhw:

C6ng ty C6 phan Nhiét dién Pha Lai

Cong ty cb phan Thay dién Thac Mo

Cong ty cb phan Thay dién Thac Ba

Cong ty cb phan Thay dién Srok Phu Miéng

C6ng ty cd phan Than NUi Béo

C6ng ty cd phan Than Béo Nai

C6ng ty cd phan Nhiét dién Ninh Binh

Cong ty C6 phan Cap nwéc Tha Blc

Cong ty cb phan Pau tw va Kinh doanh Nwéc sach Sai Gon

Tinh hinh kinh doanh giai doan 2008 — 2013:

- Giai doan 2008 — 2013 doanh thu ctia REE t&ng tir 1.174 ty ddng ndm 2008 lén murc 2.415 ty nam 2013, dat téc d6 tang trudng binh
quan 17,5%/nam. Doanh thu tang trwdng kha trong cac nam 2008, 2010 va 2012, trong khi cac nam 2009, 2011 va 2013 doanh thu lai
tang trwdng thap. Nam 2013 doanh thu cia REE chi tang 0,7% so v&i nam 2012.

- Giai doan 2008 — 2013 lgi nhuan sau thué cta REE tang tir mirc 16 154 ty dong nam 2008 1én mirc 1ai 976 ty déng nam 2013, dat toc
d6 tang trwdng binh quén 25,5%/nam. Trong 3 ném 2011 — 2013 lgi nhudn sau thué lién tuc tang trwéng tot ghi nhan nhirng ket qua
kha quan clia REE trong bdi canh nén kinh té suy gidm va gap nhiéu khé khan.

- Giai doan 2011 - 2013, bién lgi nhuén tw hoat déng san xuét kinh doanh chinh ctia REE ¢é xu hwéng gidm nhe tlr mire 32,4% xudng
27,1%, tuy nhién bién loi nhuan sau thué lai c6 xu huéng tang tr mre 28,3% I1én mirc 40,4% nam 2013, nguyén nhan chinh la trong
nam 2013 REE ghi nhan lgi nhuan tir cac cong ty lién két tang manh (cha yéu la lgi nhuan tir CTCP Nhiét dién Pha Lai)

Co cau doanh thu va lgi nhuan gdp nadm 2013 theo cac hoat dong chinh:

Doanh thu LN goép

Co cau doanh thu - lgii nhuan gop Gia tri Ty trong Gia tri UG Bién LN gop
Dich vu cung cép thiét bi va 1ap dat hé thdng dién 1,418 58.7% 131 21.2% 9.3%
San xuét va thwong mai dién lanh Reetech 526 21.8% 45 7.2% 8.5%
Cho thué b4t dong san 470 19.5% 282 45.5% 60.0%
Hoat dong dau tw 162 26.2%
Téng céng 2,413 100.0% 620 100.0% 25.7%
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- Dong g6p lon nhét vao téng doanh thu 2013 clia REE |a doanh thu tir dich vu cung cép thiét bi va |&p dat hé thdng dién cong nghiép
va dan dung voi gia tri 1.418 ty dong chiém ty trong 58,7% tdng doanh thu, ké dén la 526 ty déng doanh thu t» hoat déng sén XUat —
thwong mai dién lanh Reetech, chiém ty trong 21,8% téng doanh thu, mang hoat déng cho thué bat déng sa&n mang vé 470 ty déng
doanh thu, chiém ty trong 19,5% téng doanh thu clia REE.

- bong gop I6n nhét vao lgi nhuan gop nam 2013 cda REE Ia lgi nhuan te hoat dong cho thué bat dong san voi gia tri 282 ty dong,
chiém ty trong 45,5% téng lgi nhuan gop, day cung la hoat ddng c6 bién lgi nhuan cao nhét twong trng 60% doanh thu cho thué bét
dong san, ding thtr 2 trong viéc dong gop 16n vao lgi nhuan goép la lgi nhuan ti hoat dong dau tw vé&i gia tri 162 ty dong, chiém ty
trong 26,2% tong loi nhuén gop, ké dén la 131 ty dong loi nhuén tw dich vu cung cap thiét bi va Iap dat hé thong dién, chiém ty trong
21,2% loi nhuan gop va 45 ty dong loi nhuan tlr hoat dong san Xuat — thwong mai dién lanh Reetech, twong tng ty trong 7,2% loi
nhuan gop.

Co cau loi nhuan trwéc thué nam 2013:

Co cau loi nhuan trwéc thué 2013 AU AU
Gia tri Ty trong Gia tri Ty trong
Lei nhuan tr HDKD 749 94.0% 654 60.1%
Lei nhuan khac 3 0.4% 5 0.5%
Loi nhuan tir cong ty lién két 45 5.6% 429 39.4%
Téng 797 100.0% 1,088 100.0%

C6 thé nhan thay trong co cAu lgi nhuan ndm 2013 clia REE thi phan dong gop loi nhuan tir cong ty lién két chiém ty trong I&n 39,4% trong
khi phan déng gép loi nhuan tir cong ty lién két nam 2012 chi chiém ty trong 5,6% téng loi nhuan trwdc thué. Day 1a nguyén nhan chinh
gitp cho loi nhuan trwéc thué nam 2013 tang 36,5% so véi ndm 2012, bdi thuc té ghi nhan loi nhuan tlr hoat déng san xuét kinh doanh
2013 giam 12,6% so v&i 2012.

Khoan loi nhuén tv cong ty lién két ndm 2013 cla REE tang manh cha yéu dén tw loi nhuan ctia Coéng ty cd phan nhiét dién Pha Lai
(PPC), tr cudi quy 1/2013 REE da bét dau thwc hién mua cb phan ctia PPC va trong quy 2/2013 REE da hoan t4t viéc s& htru 22,37% cb
phan ctia PPC, va trong ndm 2013 PPC dat loi nhuan cao 1,629 ty ddng (gap 3,2 1an nam 2012), viéc hoach toan loi nhuan Ién tai PPC
theo ty 1& s& hiru 22,37% da dem lai hon 360 ty déng loi nhuan cho REE trong nam 2013.

DPanh gia tinh hinh thwc hién ké hoach ndm 2013 va kha ning thwc hién ké hoach kinh doanh nam 2014:

Stt Cac chi tiéu Bon vi KH 2013 TH 2013 % Hoan thanh KH 2014  SS 2014-2013
1 Doanh thu hop nhat ty dong 2,400 2,413 100.5% 2,654 10.0%
2 Loinhuan sau thué ty déng 650 976 150.2% 872 -10.7%

- Nam 2013 REE da hoan thanh 100,5% ké hoach doanh thu hop nhét 2013. .
- Hoan thanh 150,2% ké hoach lgi nhuan sau thué 2013. Tiép tuc chi tra cb tirc 16% (1.600 ddng/cp).

Khéach quan nhin nhan thi viéc hoan thanh vuot xa ké hoach loi nhuan cta REE trong ndm 2013 cé déng gop 1&n tir khodn lgi nhuan dét
bién tlr cong ty lién két (CTCP Nhiét dién Pha Lai), trong khi lgi nhuan tir hoat déng san xuat kinh doanh chinh suy giam 12,6% so v&i nam
2012. Méc du vay, thi nhitng két qua dat dwoc cla REE trong ndm 2013 van dwoc danh gia tich cuc trong béi canh nén kinh té gap nhiéu
khé khan, méat bang chung nhiéu doanh nghiép niém yét kinh doanh thua 16...

Nam 2014, ban lanh dao REE dat ké hoach doanh thu hop nhét dat 2.654 ty ddng (t&ng 10% so véi thuc hién ctia ndm 2013) va loi nhuan
sau thué & mirc 872 ty dong (giam 10,7% so vai thyc hién cdia nam 2013).

Danh gia vé ké& hoach kinh doanh n&m 2014 ctia REE chlng tdi nhan thay phan ké hoach ting doanh thu REE dét ky vong vao mang hoat
doéng san xuét — thwong mai dién lanh mang thwong hiéu Reetech khi dat ké hoach tang trwéng 42,5% doanh thu tir mang nay, ké dén la
mang dich vu cung cép thiét bj va I&p dat hé théng dién cong nghiép — dan dung khi dy kién ting 3% doanh thu tir mang nay, con mang
hoat déng cho thué bat dong san dy kién co thé giam nhe 5,4% doanh thu so v&i ndm 2013. Bén canh do, phan dw kién loi nhuan 2014
gidm 10,7% so v&i nam 2013, da tinh t&i viéc loi nhuan t&r cac cong ty lién két c6 thé sé giam so véi ndm 2013 (chi yéu la loi nhuan tiy
CTCP Nhiét dién pha lai c6 thé khéng cao nhu 2013).

Quy 1/2014 REE d4 dat doanh thu 552 ty déng (t&ng 7,7% so v&i quy 1/2013), loi nhuan sau thué dat 231 ty déng (gidm 39,9% so véi quy
1/2013). Lei nhuan quy 1/2014 suy gidm so vé&i 2013 1a do REE dé thye hién diéu chinh tang loi nhuan quy 1/2013 téng tir 110,18 ty ddng
|én 384,74 ty ddng, nguyén nhan |1a do REE thay déi ché d6 hoach toan loi nhuan ctia cong ty lién két vao méi quy, thay vi thyc hién sau
méi 6 thang nhu trudc day. Bién phap nay khién loi nhuan quy 1/2013 bj thay ddi I&n, tuy nhién lgi nhuan 6 thang 2013 thi s& van khéng
thay ddi, vi vay chiing t6i cho réng viéc suy giam lgi nhuan quy 1/2014 so véi quy 1/2013 cia REE chi la van dé ky thuat.

Véi thuc té nay, chung t6i dénh gia kha niang hoan thanh ké hoach doanh thu va lgi nhudn cda REE nam 2014 Ia kha thi. Dw kién
doanh thu hop nhat 2014 cda REE dat 2.700 ty dong, lgi nhudn sau thué dat 882 ty dong, twong trng EPS nam 2014 & muc 3.343
dong/cp.
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2. PHAN TiCH BANG CAN POI KE TOAN
BANG CAN DOl KE TOAN

pvt: Ty VND Co cau
2008 2009 2010 2011 2012 2013 Q1/2014 2012 2013  Q1/2014
TAI SAN NGAN HAN 1,119 1,408 2,654 2480 3,123 2,562 2,251 47.5% 36.8% 33.8%
Tién va twong dwong tién 359 244 1,172 427 835 536 352 12.7% 7.7% 5.3%
Dau tw tai chinh ngan han 183 325 289 774 884 417 346 13.4% 6.0% 5.2%
Cac khoan phai thu 458 575 600 565 859 1,003 955 13.1% 14.4% 14.3%
Hang tdn kho 107 243 569 667 501 544 540 7.6% 7.8% 8.1%
Tai san ngén han khac 13 20 24 48 45 63 58 0.7% 0.9% 0.9%
TAI SAN DAI HAN 1,489 1,974 2,308 2,817 3,452 4,393 4,418 52.5% 63.2% 66.2%
Tai san cb dinh 45 90 159 35 42 42 41 0.6% 0.6% 0.6%
Bt dong san dau tw 532 522 485 796 741 688 675 11.3% 9.9% 10.1%
PAu tw tau chinh dai han 909 1,357 1,651 1,975 2,646 3,629 3,668 40.3% 52.2% 55.0%
Tai san dai han khac 3 5 14 11 22 34 34 0.3% 0.5% 0.5%
TONG TAI SAN 2,608 3,382 4,962 5297 6,574 6,954 6,669 100.0%  100.0% 100.0%
NO PHAI TRA 509 894 2,033 1,431 2,358 1,753 1,676 35.9% 25.2% 25.1%
No ngan han 404 791 1,947 1,248 1,572 1,421 1,341 23.9% 20.4% 20.1%
Vay va no ngén han 148 148 1,035 152 83 285 364 1.3% 4.1% 5.5%
Nguwdoi mua tra tién truée 101 390 476 451 727 563 419 11.1% 8.1% 6.3%
No dai han 105 103 86 182 787 333 335 12.0% 4.8% 5.0%
Vay va no dai han 33 23 18 99 690 238 238 10.5% 3.4% 3.6%
VON CHU S& HOU 2,088 2,463 2,000 3,866 4,216 5,197 4,986 64.1% 74.7% 74.8%
Vén dau tw cia CSH 810 810 1,863 2,446 2,446 2,637 2,637 37.2% 37.9% 39.5%
Thang dw vén cb phan 1,315 1,315 521 748 774 1,003 1,003 11.8% 14.4% 15.0%
C6 phiéu quy (0) (0) (0) (58) (1) (0) (0) 0.0% 0.0% 0.0%
Lai chwa phan phéi (155) 217 387 583 826 1,354 1,110 12.6% 19.5% 16.6%
Vén va quy khac 117 119 129 146 169 203 236 2.6% 2.9% 3.5%
Loi ich cb déng thiéu s 11 25 29 0 0 5 7 0.0% 0.1% 0.1%
TONG CONG NGUON VON 2,608 3,382 4,962 5297 6,574 6,954 6,669 100.0%  100.0% 100.0%

TiNH HINH TANG TRUONG CAC CHi TIEU

2007 2008 2009 2010 2011 2012 2013  Q1/2014
TAI SAN NGAN HAN 79.1% -30.7% 25.9% 88.4% -6.5% 25.9% -18.0% -12.1%
Tién va twong dwong tién -3.9% 17.4% -31.9% 379.4% -63.5% 95.3% -35.8% -34.2%
Dau tw tai chinh ngan han 195.4% -72.9% 78.3% -11.3% 167.9% 14.2% -52.8% -16.9%
Cac khoan phai thu 57.6% 12.3% 25.7% 4.4% -5.9% 52.1% 16.7% -4.8%
Hang tdn kho 112.0% -47.8% 127.1% 134.4% 17.2% -25.0% 8.7% -0.8%
Tai san ngan han khac 5424.3% -46.7% 58.6% 16.1% 101.0% -5.8% 39.7% -7.8%
TAI SAN DAI HAN 108.9% 16.7% 32.5% 16.9% 22.0% 22.5% 27.3% 0.6%
Tai san cb dinh -70.3% -15.5% 97.6% 76.9% -78.0% 21.0% -1.1% -1.8%
Bét dong san dau tw 98.7% 31.0% -1.9% -7.2% 64.2% -6.8% -7.2% -1.9%
DAu tw tau chinh dai han 266.5% 11.6% 49.3% 21.7% 19.6% 34.0% 37.1% 1.1%
Tai san dai han khac -47.1% 65.3% 71.8% 162.1% -17.1% 92.4% 53.7% -0.4%
TONG TAI SAN 91.1% -9.8% 29.7% 46.7% 6.8% 24.1% 5.8% -4.1%
NO PHAI TRA 48.7% -19.9% 75.6% 127.4% -29.6% 64.9% -25.7% -4.4%
No ngén han 60.9% -24.0% 96.0% 146.1% -35.9% 25.9% -9.6% -5.6%
Vay va no ngén han 25.6% 100.8% 0.1% 597.4% -85.4% -45.1% 242.7% 27.6%
Nguoi mua tra tién truée 52.1% -28.0% 285.1% 22.1% -5.1% 61.1% -22.6% -25.4%
No dai han 7.3% 1.1% -2.6% -16.4% 112.2% 331.5% -57.7% 0.6%
Vay va no dai han -19.4% -31.5% -30.4% -20.7% 451.1% 597.1% -65.6% 0.0%
VON CHU SO HOU 107.0% -7.0% 18.0% 17.7% 33.3% 9.0% 23.3% -4.1%
Vén dau tw clia CSH 70.1% 40.9% 0.0% 129.9% 31.3% 0.0% 7.8% 0.0%
Théng dw vén cb phan 190.9% 0.0% 0.0% -60.4% 43.6% 3.5% 29.5% 0.0%
C6 phiéu quy -100.0% #DIV/O! 0.0% 48.8% 134298.7% -98.6% -96.0% 0.0%
Lai chwa phan phdi 38.9% -154.1% -240.1% 78.1% 50.7% 41.6% 63.9% -18.0%
Vén va quy khac -23.2% 73.0% 2.1% 8.1% 13.2% 16.2% 19.8% 16.3%
Loi ich cb déng thidu sb 1264.2% -1.0% 128.5% 18.1% -99.1% -9.6%  1789.3% 62.9%
TONG CONG NGUON VON 91.1% -9.8% 29.7% 46.7% 6.8% 24.1% 5.8% -4.1%

Ngudn: BCTC Kiém toan, BCTC Quy 1/2014, MBS téng hop
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2.1. banh gia tai san:

Tai san clia REE c6 chét Iuong tbt va tinh thanh khoan cao. Tinh t&i cudi quy 1/2014, trong tong tai san 6.669 ty ddng thi tai s&n ngan han
chiém ty trong 33,8% va tai san dai han chiém ty trong 66,2%, trong do6 tai san ngan han c6 tinh thanh khoan cao c6 the nhanh chéng
chuyén thanh dong tién lam ting kha ndng thanh toan, va tai san dai han cha yéu la cac khoan dau tw dang cho hiéu qua tét, cu thé:

- Tai san ngdn han véi gia trj 2.251 ty ddng, bao gdm céc khodn muc chinh nhw sau:

Tién va tuong dwong tién véi gia tri 352 ty dong, chiém ty trong 5,3% tong tai san.

e DAu tu tai chinh ngan han v&i gia tri 346 ty dong trong dé c6 128 ty déng la tién gtri c6 ky han trén 3 thang (hudng lai Suat ngan
hang) va 245 ty ddng la dau tw chirng khoan ngan han, day la khoan c6 thé sém chuyen thanh tién mét théng qua hoat déng giao
dich trén thj trwérng, hién nay tinh t¢i hét quy 1/2014 REE d4 trich |ap dw phong gidm gia chiing khoan hon 85 ty déng.

e Cac khoan phai thu véi gia trj 955 ty ddng, khoan muc nay cé thé sém chuyén thanh dong tién ngan han tao sw chi ddng tai chinh
va tang kha nang thanh toan.

e Hang ton kho vé&i gia tri 540 ty dong, trong d6 330 ty dong I& chi phi san xuét kinh doanh dé& dang, 103 ty ddng hang héa tén kho
(s&n sang dé bao va tao doanh thu ngén han), 145 ty ddng nguyén vat liéu san xuét.

- Tai san dai han véi gia tri 4.418 ty ddng, trong d6 chi yéu tap trung vao 2 khodn muc dau tw tai chinh dai han va bat déng san dau tw:

e Dau tw tai chinh dai han v&i gia tri 3.668 ty ddng, trong d6 co toi 2.968 ty ddng la cac khodn dau tw vao cac cong ty lién két hoat
déng trong cac nganh co' sé ha tang dién, nwéc sach va thly dién, trong ndm 2014 lgi nhuan t cac cdng ty nay dong gép vao lgi
nhuan chung ctia REE |a hon 429 ty déng va trong quy 1/2014 la hon 72ty ddng. ké dén la khoan dau tw dai han khac hon 774 ty
ddng, tinh t&i quy 1/2014 REE da thuc hién trich l1ap dw phong gan 74 ty déng dw phong gidm gia chirng khoan dau tw dai han.

e B4t ddng san dau tw véi gia tri 675 ty ddng, bao gdm 555 ty déng 1a nha ctra va vat kién tric va 120 ty ddng la may méc thiét bi,
cac tai san nay da dwoc khau hao hon 30% gia tri ban ddu. Day hau hét 1a cac bat ddng san cho thué thudc s& hivu clia REE,
hang ndm van cho doanh thu va loi nhuan déu, ndm 2013 doanh thu tlr hoat dong cho thué bat dong san ctia REE dat 470 ty
ddng, loi nhuan gop tir hoat ddng nay dat 282 ty ddng, twong trng véi bién loi nhuan gop kha cao & 60%.

e Ngoai ra la hon 41 ty dong la tai san c6 dinh khac nhu quyén st dung dat, may moc thiét bi, nha xwéng, phan mém vi tinh,
phwong tién van tai va thiét bj van phong...

2.2. Co’ cau ngudn vén:

Xu huwéng chuyén dich ngudn vén clia REE ciing kha tét khi ty trong no phai trd gidm dan tlr m&c 35,9% ndm 2012 xubng 25,1% quy
1/2014, ty trong von chd sé hivu tang kha tr méc 64,1% nam 2012 1én mic 74,8% quy 1/2014. Co cu ngudn vén clia REE dwoc danh gia
la rat |anh manh va c6 tinh an toan cao khi tinh t&i cudi quy 1/2014 thi ty trong no' phai tré chi chiém 25,1% téng ngudn vén, va vén chi sé
hivu chiém t&i 74,8% tdng ngudn vén, cu thé:

- No phai tré t&i cudi quy 1/2014 c6 gia tri 1.676 ty dong, bao gdm:

e No ngan han 1.341 ty dong chiém ty trong 80% tbng no phai tra, trong d6 bao gom 419 ty déng la phan ngwoi mua tra tién trudce,
206 ty dong pha| trad ngwoi ban, 187 ty dong chi phi phai tra va chi c6 364 ty ddng la vay va no ngan han, nhw vay ap lwc no va l&i
vay ngan han cta REE la khdng cao.

e No dai han 335 ty déng chiém ty trong 20% tdng no phai tra, trong d6 bao gém:

v 139ty dbng la trai phiéu chuyén déi dwoc REE phéat hanh cho cdng ty TNHH Platinum Victory ngay 07/12/2012 véi l4i suét
6%/n&m (day la phan con lai cta khoan trai phiéu chuyén ddi c6 thdi han 3 nam véi gia tri tong cong la 558 ty déng, ngay
19/12/2013 REE da thuc hién chuydn ddi 419 ty ddng trai phiéu thanh nay cé phiéu thang qua viéc phat hanh thém hon 19
tridu cb phidu véi gia 22.000 ddng/cp, khién vén didu 18 tang tir 2.446 ty ddng Ién 2.637 ty ddng nam 2013.

v/ Vay va ne dai han chi & mirc 124 ty dong, trong do hon 25 ty dong la ng' dai han dén han thanh toan da hoach toan vao ng
ngan han, 68 ty dong la khoan vay ngan hang VCB vdi 1ai suat 10,3%/nam theo hinh thirc tin chap voi han thanh toan la ngay
01/06/2018, hon 56 ty dong la khodn vay ngan hang Autralia véi lai suat 6,5%/nam véi han thanh toan la ngay 07/03/2017.

v/ Con lai 1a hon 96 ty dong la phan phai tra dai han nguoi ban. Phan tich chi tiét néu trén cho thay ap lwc ne géc va lai vay dai
han d6i v&i REE la khéng cao, va véi nang lyc tai chinh tét thi REE hoan toan di kha nang thanh toan.

- Vbn cha s& hivu t6i cubi quy 1/2014 c6 gia tri 4.986 ty ddng, trong dé bao gdm:

2.637 ty dong la vén dau tw clia chd sé hiru (Nam 2013 REE da thwe hién chuyén ddi trai phiéu tang von didu & tir 2.446 ty déng)
1.003 ty ddng |a thédng dw vén cb phan.

1.110 ty ddng |a phan loi nhuan chwa phan phéi.

165 ty ddng la quy dw phong tai chinh.

70 ty ddng la quy dau tw phat trién.
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3. PHAN TiCH CAC HE SO TAI CHINH
Kha n&ng thanh toan én dinh: CAC HE SO TAI CHINH
Thé hién théng qua hé sb thanh
toan hién thoi va hé sé thanh bt 2009 2010 2011 2012 2013
todn nhanh it bién dong trong  Ha sé vé kha ning thanh toan
giai doan 2011 - 2013. Trong oz L .. N
khi d6 hé sb thanh toan tién mat Hé sb thanh toan hién thoi Lan 1.78 1.36 1.99 1.99 1.80
nam 2013 chi gidm nhe so v&i  Hé sb thanh toan nhanh Lan 1.47 1.07 1.45 1.67 1.42
nam 2012 va van duy tri quanh s o4 thanh toan tién mat Lan 031 060 034 053  0.38
ngudng 0.4.
Hiéu qua hoat déng giam nhe: Hé sé vé hiéu qua hoat déng
Vong quay cac khoan phéi thu Vflmg quay cac khoan phai thu Lan 2.06 3.01 3.21 2.79 241
giam dan, so ngay thu ng binh 86 ngay thu no' binh quan Ngay 175.17 119,52 112.30 129.00 149.49
quan tang, cho thay hiéu qua 504 quay hang tan kho Lan 438 323 205 310 3.6
quan ly khoan phai thu giam. i it
Vong quay téng tai san va vén SO ngay ton kho binh quan Ngay 73.98 113.35 132.65 75.19 81.14
cha S;{ htu gll(im tphe-dyong Vong quay tbng tai san Lan 0.35 0.36 0.34 0.36 0.35
quay hang ton kho tang deu tw . v oa & 5
2011 — 2013, s6 ngay tn kho Vong quay tall san co dinh L?n 13.19 11.41 51.93 56.82 57.88
binh quan giam, cho thay hieu  Vong quay von chd s& hiru Lan 0.48 0.62 0.47 0.57 0.46
gua quan ly hang ton kho tang.
Co cAu vén lanh manh: Hé s vé co cdu vén
2010 - 2013 . . Taisanngan han/ Téng tai san % 41.6% 535% 46.8% 47.5%  36.8%
- co’ cau tai san va e s PRI
ngudn vén clia REE ngay cang Tai s:’an dai han/ Tong tai san % 58.4% 46.5% 53.2% 52.5% 63.2%
lanh manh. Tai san chuyén dich  Hé s no (chung) % 26.4% 41.0% 27.0% 35.9% 25.2%
dan tir ngan hang sang dai han s 54 ng trén VCSH % 36.3% 70.1% 37.0% 55.9%  33.7%
va duy tri co cau hop ly. i i R .
Hé so no ngan han trén tong tai san % 23.4% 39.2% 23.6% 23.9% 20.4%
Ty trong hr10’ vay dqgéyl cang  He s no ngén han trén tai san ngén han 56.2%  73.4% 50.3% 50.3%  55.4%
gidm, cac hé s6 no dong loat cé A X P R
xu hwéng gidm trong giai doan Hé S? no ngan han trén VCSH % 32.1% 67.1% 32.3% 37.3% 27.3%
2010 - 2013. Trong boi canh  Hé so no dai han trén téng tai san % 3.0% 1.7% 3.4% 12.0% 4.8%
kinh t& kho khan thi viéc gidm e 54 1o dai han trén tai san dai han 52%  3.7%  65% 22.8%  7.6%
manh no vay sé giup REE tranh T B R
dwoc ap lwc chi phi l&i vay. Hé so no dai han trén VCSH % 4.2% 3.0% 4.7%  18.7% 6.4%
Kha nang sinh 101 tang: Hé sb v kha nang sinh 151
N&m 2013 hiéu suét sinh 1oi Hé s loi nhuan gop % 348% 27.4% 29.9% 24.4% 25.0%
trong hoat déng kinh doanh clia  ya o4 |oj nhuan tir HDSXKD % 40.8% 245% 32.4% 31.3% 27.1%
REE tang |én dang ké, hau hét o R .
cac hé sb sinh 161 déu dwoc cai Hé sb lgi nhuan khac % 0.5% 0.6% 0.4% 0.1% 0.2%
thien so voi nam 2012. ROA  Heé sé lgi nhuan truwéc thué % 41.2% 25.9% 34.9% 33.3% 45.1%
tang tir 10% 1én 14%, ROE tan o A s
o 195’6% on 16,8%. 9 He s6 loi nhuan rong % 36.8% 20.0% 28.4% 27.4%  40.4%
Hé s6 sinh I&i tbng tai san (ROA) % 12.8% 7.3% 9.7% 10.0% 14.0%
Tuy nhién ty trong loi nhuan t e 4 sinh I&i vén chi s& hitu (ROE) % 17.5% 12.5% 13.3% 15.6%  18.8%
HDSXKD nam 2013 lai giam vé N
60,1% tir mic 94% nam 2012,  Hé so dong tien % 0.0% 0.0% 0.0% 0.0% 0.0%
do loi nhuan t& tlr cong ty lién Ty trong lgi nhuan khac/ LNTT % 11%  22%  1.0%  04%  0.5%
két tang doét bién va lgi nhuan . , R o o o o o o
t&r HDSXKD chinh giam nhe. Ty trong lgi nhuan tv HDSXKD/ LNTT ) 98.9% 94.8% 93.0% 94.0% 60.1%
Thu nhap trén cb phan téng: Hé sé danh gia thu nhap
Tinh hinh thu nhap lién tuc ting ~ Thu nhap trén c6 phan (EPS) vnd 5333 1,999 2464 2,704 3,980
tr 2010 — 2013, chi tra cb trc  CB tirc trén cb phan vnd 700 1,600 1,600 1,600 1,600
on dinh va gid tri SO Sach NGaY s o6 opi trg o5 tire % 13.1% 80.0% 64.9% 59.2%  40.2%
cang tang la nhirng diém tich .
cuc. Gia tri sO sach (BV) vnd 30,396 15,567 15,804 17,232 19,708
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4. BAO CAO LUU CHUYEN TIEN TE
LUU CHUYEN TIEN TE

bvt: Ty VNP
2008 2009 2010 2011 2012 2013
I. LU CHUYEN TIEN TU’ HOAT DONG KINH DOANH
1. Loii nhuan trwée thué (142) 484 468 632 797 1,088
2. Biéu chinh cho cac khoan
- KhAu hao TSCP 36 47 43 41 61 61
- Cac krloén dy phong ) 468 (220) (37) 59 95 37
- (Lai), 16 chénh léch ty gia hoi dodi chwa thwc hién 0 4 1 2 0) 4
- (L&i), 16 tir hoat d6ng dau tw (94) 115 (42) (361) (495) (746)
- Chi phi i vay 18 8 36 71 38 57
- Thu 14 va cb tirc (54) (82) (115) 0 0 0
3. Lo nhuan tir hoat déng kinh doanh trwéc thay déi VLD 230 357 354 445 496 500
- (Tang), giam cac khoan phai thu (42) (142) (47) (14) (339) (197)
- (T&ng), gidm hang tdn kho 96 (138) (330) (1012) 164 (72)
- Tang, (gidm) cac khoan phai tra (146) 363 204 ©) 399 (90)
- (T&ng), gidm chi phi tra trwdc 0 (1) (1) (1) (1) 2
- Tién |3 vay da tra (18) (8) 9) (94) (38) (59)
- Thué thu nhap doanh nghiép da nop (58) ) (99) (131) (187) (106)
- Tien thu khac tlr hoat dong kinh doanh 22 9 13 20 25 12
- Tién chi khac cho hoat dong kinh doanh 3) (14) (25) (8) (14) (32)
Lwu chuyén tién thuan tir hoat déng kinh doanh 82 422 61 114 506 (41)
Il. LU CHUYEN TIEN TU’ HOAT PONG PAU TV
1.Tién chi d& mua sdm, xay dwng TSCD va cac tai san dai han khac (154) (82) (75) (210) (29) (10)
2.Tién thu ti thanh ly, nhwong ban TSCD va céc tai sén dai han khac 2 0 0 0 0 1
3.Tién chi cho vay, mua céc coéng cu no clia don vi khac 0 0 0 0 (1,558) 0
5.Tién chi dau tw gép vdn vao don vi khac (dau tw dai han) (580) (960) (898)  (1,364) 0 (1,634)
6.Tién thu hoi dau tw gép vén vao don vi khac 603 445 749 852 1,073 1,278
7.Tién thu i cho vay, ¢ ttre va lgi nhuan dwoc chia 41 127 102 212 186 321
Lwu chuyén tién thuan tir hoat dong dau tw (88) (470) (122) (510) (329) (44)
ll. LU CHUYEN TIEN TU’ HOAT BONG TAI CHINH
1.Tién thu tir phat hanh cb phiéu, nhan vén gép clia chl s& hivu 0 0 96 0 84 5
2.Tién chi trd vén gép cho cac chi s& hivu, mua lai CP Quy 0 0 0) (58) 0 0
3.Tién vay ngan han, dai han nhan duoc 411 366 1,294 687 1,067 821
4.Tién chi tra no gbc vay (352) (376) (402) (679) (544) (653)
6. Cb tirc, loi nhuan da tra cho chi sé hiru (0) (57) 0 (300) (376) (387)
Lwu chuyén tién thuan tir hoat dong tai chinh 59 (67) 988 (350) 231 (213)
Lwu chuyén tién thuan trong ky (50 = 20+30+40) 53 (115) 927 (746) 408 (298)
Tién va tuong dwong tién dau ky 306 359 244 1,172 427 835
Anh hwéng clia chénh I&ch ty gia 0 0 (0) 1 (0) (1)
Tién va twong dwong tién cubi ky (70 = 50+60+61) 359 244 1,172 427 835 536

Ngudn: BCTC Kiém toan, BCTC Quy 1/2014, MBS téng hop

- Lwu chuyén tién tir hoat déng kinh doanh: luén duong va téng dan trong giai doan 2008 — 2012 cho théy tinh én dinh, ndm 2013
lwu chuyén tién tir hoat déng kinh doanh clia REE am 41 ty déng la do trong nam nay cac khoan phai thu giam, hang tén kho tang, chi
cho hoat dong kinh doanh va chi phi lai vay tang so v&i nam 2012.

- Lwu chuyén tién tr hoat ddng dau tw: ghi nhan con sé am Ion trong giai doan 2008 — 2013, chil yéu 1a do trong thoi gian nay REE
lién tuc thuc hién cac khoan gép vén dau tw dai han vao cac cong ty con va cong ty lién két, nhirng khodn dau tw nay gan day dang
cho hiéu qua t6t. Nam 2013 lwu chuyén tién tir hoat déng ddu tw ghi nhan mrc &m thp nhét la 44 ty ddng, nguyén nhan la trong nam
nay REE da thuc hién thu héi mot sé khodn dau tw va phan ¢d tirc nhan dwoc trong nam la cao nhét trong giai doan 2008 — 2013.

- Lwu chuyén tién tir hoat dong tai chinh: giai doan 2008 — 2012 REE ti&ng manh st dung vén vay dé& phuc vu hoat dong san xuét
kinh doanh, dén nam 2013 REE d& b&t dau giam dan ng vay, cling véi d6 REE da lién tuc chi trd cb tirc bang tién mat déu dan trong
giai doan 2011 — 2013 v&i ty 1& 16% ménh gia trong khi trwéc dé 2008 — 2010 viéc chi tra ¢cd tire béng tién mat & r&t han ché, day la
diém tich cuc trong hoat dong tai chinh clia REE th&i gian gan day.

- Tién va twong du’o’ng tién cudi ky: tinh chung trong giai doan 2008 — 2013 tong lwu chuyén tién thuan ctia REE tang giam theo chu
ky dau tw, chi trd cd tire va linh hoat trong viéc st dung von vay, déng thoi tién va twong du’cyng tién cudi ky ludn lvong va cé xu
hwéng téng dan trong ca giai doan 2008 — 2013 cho thay tinh 6n dinh va chi déng tai chinh clia REE.
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ll.  BINH GIA CO PHIEU

1. DINH GIA CO PHIEU THEO PHUWONG PHAP CHi SO

EPS

P

P/E

P/E Nganh
P/E HOSE
P/E HNX
P/Ef

pf

BV

=

P/B

P/B Nganh
P/B HOSE
P/B HNX
P/Bf

Pf

2005 2006
0 7,624
21,500

2.82

2005
#DIV/0!

2006
32,084
21,500

0.67
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DINH GIA THEO PHUONG PHAP CHI SO P/E

2007 2008 2009 2010 2011 2012
5819  -1,901 5,333 1,999 2,464 2,704
33,300 7,200 15,100 13,200 9,300 15,400
5.72 -3.79 2.83 6.60 3.77 5.70
BINH GIA THEO PHUONG PHAP CHIi SO P/B

2007 2008 2009 2010 2011 2012
39,030 25,770 30,396 15,567 15,804 17,232
33,300 7,200 15,100 13,200 9,300 15,400
0.85 0.28 0.50 0.85 0.59 0.89

2013
3,980
28,900
7.26

2013
19,708
28,900

1.47

TT™
Q1/2014 2014F
3,343
31,400

7.89 4.31
9.50

13.00

15.00

10.45

34,949

Q1/2014 2014F

21,379
31,400

1.59 0.85

1.10

2.80

1.60

1.59

33,963
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2. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA CHU SO HIrU

Céc gia dinh Loi tre trai phiéu dai han Rf 9.0%
L4i suét thi truong Rm 14.0%
Beta B 1.25
Hé sb chiét khdu theo CAPM k 15.3%
FCFE
Chi tiéu Pvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT Ty vnd 299.0 401.5 (124.0) 493.3 503.8 703.1 834.5
Chi dau tw Ty vnd 480.1 1,189.1 7341 1,042.4 9728  1,574.2 28.8
Khéu hao tai san Ty vnd 18.5 28.1 36.1 46.9 435 40.6 61.1
Thay dbi VLD ngoai TM Ty vnd 253.3 524.9 (421.8) 16.3 (837.5)  1,269.5 (88.6)
No' m&i - Tra no' cli Ty vnd (121.1) (178.7) 59.4 (10.0) 892.0 8.2 522.8
Ty Ié tai dau tw % 279.6% 464.4%  -1748%  207.1%  -158.8%  397.5% 77.1%
ROE % 20.5% 13.0% -7.4% 17.5% 12.5% 13.3% 15.6%
g thu nhap ky vong % 57.3% 60.2% 12.9% 36.3% -19.8% 52.8% -12.0%
FCFE Ty vnd (537.0)  (1,463.1) (340.7)  (528.5) 1,304.0 (2,091.8)  1,478.3
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 1,144.7 1,101.1 1,266.3 1,3929  1,462.5 1,535.7  1,6125  1,693.1
Chi dau tw Ty vnd 1,643.8 421.7 438.6 460.5 483.6 507.7 533.1 559.8
Khéu hao tai san Ty vnd 61.2 64.3 67.5 70.9 74.4 78.1 82.0 86.1
Thay déi VLD ngoai TM Ty vnd (110.5) 30.6 31.8 33.4 35.1 36.8 38.7 40.6
No méi - Tra no cii Ty vnd 168.4 26.4 275 28.8 30.3 31.8 33.4 35.1
Ty 1é tai dau tw % 113.9%  32.8% 29.7% 28.3% 28.3% 28.3% 28.3% 28.3%
ROE % 18.8%  16.1% 17.7% 18.5% 18.5% 18.5% 18.5% 18.5%
g thu nhap ky vong % 21.4% 5.3% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2%
FCFE Ty vnd (159.1) 739.5 890.8 998.7 1,048.6 1,101.0  1,156.1 12,132.2
PV FCFE, GTKT Ty vnd (159.1) 643.5 674.6 658.1 601.3 549.4 502.0  5,268.4
Sum (+)TM Ty vnd 8,738.3
Sé lwgng CP lwu hanh Triéu cp 263.7
PVf vnd 33,139
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3. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA DOANH NGHIEP

Céc gia dinh: Loi tre trai phiéu dai han Rf 9.0%
L4i suét thi trudng dai han Rm 14.0%
Beta B 1.25
Hé s chiét khau theo CAPM k 15.3%
FCFF
Chi tiéu bvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT Ty vnd 299.0 401.5 (124.0) 493.3 503.8 703.1 834.5
Chi dau tw Ty vnd 480.1 1,189.1 734.1 1,042.4 972.8 1,574.2 28.8
Khau hao tai san Ty vnd 18.5 28.1 36.1 46.9 43.5 40.6 61.1
Thay ddi VLD ngoai TM Ty vnd 253.3 772.8 (336.1)  (164.3) 103.9 532.8 150.2
Ty lé tai dau tw % 239.1% 481.6% -291.8% 168.5% 205.1% 293.9% 14.1%
ROE % 20.5% 13.0% -7.4% 17.5% 12.5% 13.3% 15.6%
g thu nhap ky vong % 49.0% 62.4% 21.5% 29.6% 25.6% 39.0% 2.2%
FCFF Ty vnd (415.9)  (1,532.3) (485.9)  (337.9)  (529.5) (1,363.3) 716.7
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 1,144.7 1,101.1 1,266.3 1,392.9 1,462.5 1,535.7 1,612.5 1,693.1
Chi dau tw Ty vnd 1,643.8 421.7 438.6 460.5 483.6 507.7 533.1 559.8
Khéu hao tai san Ty vnd 61.2 64.3 67.5 70.9 74.4 78.1 82.0 86.1
Thay d6i VLD ngoai TM Ty vnd (110.5) 30.6 31.8 33.4 35.1 36.8 38.7 40.6
Ty lé tai dau tw % 128.6% 35.2% 31.8% 30.4% 30.4% 30.4% 30.4% 30.4%
ROE % 18.8% 16.1% 17.7% 18.5% 18.5% 18.5% 18.5% 18.5%
g thu nhap ky vong % 24.1% 5.7% 5.6% 5.6% 5.6% 5.6% 5.6% 5.6%
FCFF Ty vnd (327.4) 713.0 863.3 969.8 1,018.3 1,069.2 1,122.7 12,251.6
PV FCFF, GTKT Ty vnd (327.4) 620.5 653.8 639.1 583.9 533.6 487.5 5,320.3
Sum (+)TM (-)N¢ Ty vnd 8,511.2
S6 lwong CP lwu hanh  Triéu cp 263.7
PVf vnd 32,278
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PHAN TICH KY THUAT GIA CO PHIEU
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Thong tin bién dong gia cé phiéu: Khuyén nghi theo phan tich ky thuat:
Gia ngay 2%/05/20?.4: 24.900 Trang thai hanh déng: MUA
Gla cao nhét 52 tuan: 34900 Gja ngay 23/05/2014: 24.900
Slf“tha/p‘rjhatfti Fuafm 211107?; Ngudng khang cw 1: 26.200
o tang/glam 1 thang: ! Nguéng khang oy 2: 28.000
% tang/giam 3 thang: -22,7% NaQUSna hd tro 1: 23.900
% tang/giam 6 thang: 1539  oUOngnotrot: '
% tang/giam 1 nam: 3,3% Ngutng ho tro 2: 21009
Xu huéng ngén han: Tang ~ VUng xem xétmua 21.000 - 23.900
Xu huéng trung han: Giam  Vung ban chét Ioi: 33.000 - 35.000
Xu hwéng dai han: Tang  Vung ban ct 16: <20.000

Theo phan tich k¥ thuat thi xu hwéng gia ¢ phiéu REE duoc xac dinh nhu sau:

- Ngan han gia cb phiéu REE dang c6 xu hudng tang hinh thanh tir ngay 14/05/2014 tai mc gia thap nhét 21.000 dong/cp. )

- Trung han gia cb phieéu REE dang nam trong xu hudng gidm hinh hinh thanh tir ngay 06/02/2014 tai mirc gia cao nhat 34.900 dong/cp
- Dai han gia cb phiéu REE dang nam trong kénh tang hinh thanh tir 09/11/2012 tai murc gia thap nhat 13.000 ddng/cp

Trong xu huwéng tdng ngén han ctia REE thi cac ngudng khang cw dwoc xac dinh nhw sau:

- Ngutng khang cw 1: tai vung gia 26.500 d{‘)ng/cp, twong tng v&i Fibonacci retracement 38.2%.
- Ngutng khang cw 2: tai vung gia 29.500 dong/cp, twong rng v&i Fibonacci retracement 23.6%.

Trong xu hwéng gidm trung han ctia REE thi cac ngwéng hé trer duwoc xac dinh nhw sau:

- Nguodng h§ tro 1: tai vung gia 23.800 d{‘)ng/cp, twong wng v&i Fibonacci retracement 50%.
- Ngutng ho trg 2: tai vang gia 21.000 dong/cp, twong trng voi Fibonacci retracement 61.8%.

Chuing t6i nhan thay viing gia 21.000 — 23.900 dong/cp 1a viing gia thap nhét ctia REE trong vong 1 nam trd lai day, va voi cac yéu té co
ban nhw phan tich & cac phan trén thi ching tdi nhan thy viing gia nay kha hap dan d& mua cho muc tiéu dau tw dai han 3 — 6 thang.
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SAN PHAM

San phadm nay cap nhat nhirng dién bién mai nhét clia cac doanh nghiép Viét Nam. Bao cao tap trung vao cac van dé quan trong clia cac
doanh nghiép: tinh hinh san xuat kinh doanh, thic trang can doi ke toan, lwu chuyén tien té, bién dong cac chi so tai chinh, dinh gia co
phiéu, phan tich ky thuat gia co phiéu...

TRUNG TAM NGHIEN Ccl’U

Ching t6i cung c&p cac nghién ciu kinh té va cb phiéu. B phan nghién ciru kinh té duwa ra cac bao céo dinh ky vé cac van dé kinh té vi
mo, chinh sach tién té va thj trwong trai phieu. B6 phan nghién ctru ¢o phiéu chiu trach nhiém cac bao cao ve cong ty niém yét, bao cao
cOng ty tiém nang va bao céo nganh. TT Nghién clru cling dwa ra cac binh luan va nhan dinh vé thj trwdng thdng qua ban tin The Investor
Daily.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh lap te thang 5 nam 2000 boi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chieng khoan dau tién tai Viét Nam. Sau nhleu nam khong ngirng phat trién, MBS da tré thanh mét trong nhivng cong ty chirng khoan hang
dau Viét Nam cung cép céac dich vu bao gdm: méi gidi, nghlen clru va tw van dau tuw, nghlep vu ngan hang dau tw, va cac nghiép vu thi
trwdng von. Mang lwai chi nhanh va cac phong giao dich ctia MBS da dwoc mé rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong
diém nhw Ha Noi, TP. HCM, Hai Phong va cac vung chién luvgc khac. Khach hang clia MBS bao gébm cac nha dau tw ca nhan va té churc,
céc t6 chire tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhw: Cong ty CP Quan Iy Quy dau tw
MB (MB Capital), Céng ty CP Bia 6c MB (MB Land), Cong ty Quan ly no' va Khai thac tai sdn MB (AMC) va Céng ty CP Viét R.E.M.A.X
(Viet R.E.M), MBS c6 ngudn luc I&n vé con ngudi, tai chinh va céng nghé dé cé thé cung cép cho Khach hang cac san pham va dich vu
pht hop ma rét it cac cong ty chirng khoan khéc cé thé cung cép.

MBS ty hao dwgc nhin nhan la:

= Cobngty mdi gi¢i hang dau dung dau thi phan méi gidi tlr nam 2009.

= Cong ty nghién ctru co tiéng noi trén thi truong v&i ddi ngli chuyén gia phan tich cé kinh nghiém, cung cAp cac san pham nghién
ctu vé kinh té va thi treong chirng khoan; va

= Nha cung cép dang tin cay cac dich vu vé& nghiép vu ngan hang dau tw cho céc cong ty quy mé vira.

MBS HOI SO
Toa nha MB, sé 3 Liéu Giai, Ba Dinh, Ha Noi
PT: +84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyen nam 2012 thudc vé Cong ty CP Chirng khoan MB (MBS). thng thong tin st dung trong bao cao dwoc thu thap t nhirng
nguon dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong b&o céo nay la cda (cac) tac
gid va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nham muc dich
quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong duoc phép sao chép, tai ban bai bat ky ca nhan hoac té
chtrc nao khi chwa dwgc phép cia MBS.
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