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NHAN DINH

REE la doanh nghiép c6 kinh nghiém 1au ndm trong linh vyc
co dién, tuy nhién, cong ty dang chuyén huéng sang dau tu
chién Iugc dai han vao linh vuc dién — nuéc va day duoc xem
14 linh vyc giap REE gia tang 1gi nhuan trong tuwong lai. Nam
2013, két qua loi nhuan sau thué dat 976 ty dong, ting 49%
S0 Véi nam 2012 va vuot 50% ké hoach ca nam, cong ty chia
co tirc 16% bang tién. Ngoai két qua hoat dong ting truong
tét, tinh hinh tai chinh cia REE khé lanh manh, ngudn vén
doi dao gidp cong ty chu dong dugc ngudn vén trong ké
hoach dau tu. Tai mirc gia dong cira ngy 15/10/2014 P/E dat
8x, ddy 1a muc P/E van con hap dan. Dy phong nim 2014,
REE c6 thé dat dat 993 ty dong loi nhuan sau thué, ting nhe
2% s0 véi thuc hién nim 2013 va vuot 11% ké hoach loi
nhuan sau thué. Vi vay, khuyén nghi dau tu cd phiéu REE
trong dai han.

TIEU PIEM

Két qua kinh doanh nim 2013 ting truong tot, REE dat loi
nhuan sau thué 976 ty dong, tang 49% so véi nim 2012

Két qua kinh doanh 6 thang diu nim 2014, doanh thu dat
1,172 ty dong, ting 4% va loi nhuan sau thué 437 ty dong
giam 31% so véi cung ky nam 2013

Tinh hinh tai chinh lanh manh, nguén vén doi dao.

Yéu té tac dong dén loi nhuan cia REE chu yéu van 1a thu
nhap tir cac cong ty lién két.

Theo két qua dy phong, nim 2014 REE dat doanh thu 2,579
ty dong, ting 7%, loi nhuan sau thué dat 993 ty dong, ting
nhe 2% s0 v&i thuc hién ndm 2013. So véi ké hoach thi REE
c6 thé dat 97% ké hoach doanh thu va vuot 11% ké hoach lgi
nhuén sau thué.

PINH GIA

MA TRAN GIA THEO TY TRONG
Gia tri ndi tai cla ¢ phiéu (d6ng) 50,574 25% 12,644
Gia tri ¢8 phi€u theo Benijamin Graham 28,315 50% 14,157
Gia theo P/E 48,109 25% 12,027
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BAO CAO PHAN TiCH CO PHIEU REE

CO CAU DOANH THU 2013

® M&E ®Reetech = BAtddng san

M&E 1a hoat déng cot 16i, dong gép 59% tong
doanh thu nam 201 3.

Hoat dong kinh doanh sdn phdm Reetech dang
gdp khé khan do nhu cau tiéu thy sut giam.

Linh viee cho thué van phong chiém 19% tong
doanh thu, véi ty 1é ldp day dat 95% nén ddy la
mang mang lai nguon thu 6n dinh cho REE.

Nam 2013, hoat dong dau tw chiém 40% t(ivng
loi nhudn trudc thué cia REE.

Il. HOAT PONG KINH DOANH VA CO CAU TAI CHINH

Nam 2013, doanh thu dat 2,413 ty dong, tirong
duwong voi doanh thu nam 2012.

1. GIOI THIEU CHUNG

REE dugc thanh 1ap tor nam 1977, thudc so hiru Nha Nudc.
REE la doanh nghiép dau tién c6 phan hoa vao nim 1993 va
ddng thoi ciing 1a ¢6 phiéu dau tién dugc niém yét trén san
giao dich chirng khoan.

2. HOAT PONG KINH DOANH CHINH

Hoat dong kinh doanh gém 5 linh vyc:

REE M&E: véi bé day lich sir 36 nim, REE dang 1a nha thau
co dién cho nhiéu cong trinh nhu: khach san Pullman Sai
Gon Centre, Crown Nha Trang Plaza, Thao Dién Pearl, Cang
Hang Khéng Quéc Té Noi Bai....Pay la hoat dong kinh
doanh cét I8i, nam 2013 linh vyc nay chiém 59% tong doanh
thu cua REE.

San xuat may diéu hoa thwong hiéu Reetech: linh vuc hoat
dong nay dang gap khé khan do san lugng giam. Nam 2013,
hoat dong kinh doanh Reetech dong gop 22% tong doanh thu
cho cong ty. D6i voi khdi thuong mai, Reetech dd cing véi
d6i tac thanh lap lién doanh nhap khau va phan phéi san
pham, h¢ théng diéu hoa khéng khi mang thwong hiéu
General (Nhat Ban) tai Viét Nam

Hoat dong quan ly va khai thac bat dong san: REE Real
Estate dang quan |y va van hanh cac toa cao ¢ vin phong tai
Etown véi tong dién tich 100,000 m2, ty 1¢ lap diy luon dat
mirc cao 95%, do d6 day 1a mang kinh doanh mang lai nguon
thu rat 6n dinh cho REE. Linh vuc bat dong san chiém 19%
tong doanh thu trong nim 2013.

Hoat dong dau tu chién lugc: hién tai REE dang dau tu lién
két vao cac linh vyc dién va nudc nhu Thuy Bién Thac B3,
Thac Mo, Nhiét Dién Pha Lai, CTCP BOO Nudc Thu buc,
Gia Dinh, Nha Be....... Nam 2013, lgi nhuan tr mang dau tu
chiém 40% tong loi nhuan trude thué cua REE.

3. LOI THE CANH TRANH

Véi 36 nam kinh nghiém trong linh vuc co dién, REE cd lgi
thé vé thuong hiéu nén dé dang thu hut dwoc nhiéu cong
trinh.

KET QUA KINH DOANH

Niam 2013, doanh thu dat 2,413 ty dong, twong duong véi
doanh thu nim 2012. Hau hét tit ca cac mang kinh doanh
trong ndm 2013 déu c6 su ting trudong doanh thu, cu thé, hoat
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Nam 2013, REE dat loi nhudn sau thué 976 ty
dong, ting 49% so véi nam 2012. Nguyén nhan
chui yéu do loi nhudn tir cong ty lién két dat 429
ty dong, tang 862% so véi nam 2012.

Céc ty sudt sinh loi nhuw bién loi nhudgn rong,
ROA va ROE déu ting manh trong ndam 2013.
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Ty Ié ng nam 2013 giam r0 rét so voi nam 2012
va dang ¢ muc thap.

Kha nang thanh todn an todn va én dinh.

dong co dién dat doanh thu 1,417 ty dong, ting 14% SO Vi
nim 2012, doanh thu mang bat dong san dat 433 ty dong,
tang 8.3% so v&i nam 2012. Tuy nhién, hoat dong kinh doanh
c4c san pham thuong hiéu Reetech lai gip kho khin do san
lwong tidu thu 41,079 bo, giam 16%, dan dén doanh thu mang
kinh doanh nay chi dat 526 ty dong, giam 26% so véi nim
2012.

Mic du doanh thu khong ting truong nhung két thiic nim
2013, REE dat loi nhuan sau thué 976 ty dong, ting 49% so
Vv6i ndm 2012. Nguyén nhan chu yéu do loi nhuan tir cong ty
lién két dat 429 ty dong, ting 862% so V6i nim 2012. Loi
nhuan tir cong ty lién két cha yéu la thu nhap c6 tic tir cong
ty Thuy Dién Thac Ba, Thac Mo, Nhiét Dién Ninh Binh,
BOO Nudc Thu buc.

- 6 thang dau nam 2014, doanh thu dat 1,172 ty dong, ting 4%

va logi nhuan sau thué 437 ty dong, giam 31% so véi cing ky
niam 2013, phan lgi nhuan déng gop tir cac cong ty lién két
giam manh, 6 thang 2014 dat 1,9 ty dong trong khi d6 6 thang
2013, lgi nhuan tir cong ty lién két dong gop 383 ty dong

. KHA NANG SINH LOI

Bién lgi nhuan gop cic nim qua kha 6n dinh. Nam 2013,
bién lgi nhuan gop dat 25%, tang nhe so vai mic 24% trong
nam 2012. Tuy nhién, bién lgi nhuan rong ting manh do
khoan lgi nhuan tir cong ty lién két, cu thé bién loi nhuan
rong nam 2013 dat 40%, tang manh so véi mac 27% trong
nam 2012.

Ty suat sinh loi trén von chi s¢ hitu ROE va trén tong tai san
ROA ciing ting manh. Cu thé, ty sudt ROA nim 2013 dat
14%, ting so v&i mic 10% trong nim 2012, twong ty ty suat
ROE nam 2013 dat 19%, tang so voi mic 16% trong nam
2012.

. TINH HINH TAI CHINH

Nim 2013, ty 1& ng trén vén chu s hiru giam kha manh, tir
mirc 56% trong ndm 2012 xudng con 34%. Twong tu ty 1¢ ng
trén tong tai san ciing giam tir 36% trong nim 2012 xudng
con 25% trong nam 2013.

Ty 1€ ng giam trong ndam 2013 do ng vay dai han con 238 ty
dong, giam 66% so v4i nam 2012.

Do ty 1¢ ng & mirc thip nén kha ning thanh toan cta cong ty
ludn dat mirc an toan va rat on dinh. Cu thé, ty s6 thanh toan
hién thoi nim 2013 dat1.8 lan, twong dwong voi nam 2012, ty
s6 thanh toan nhanh dat 1.42 lan, ciing khong thay d6i nhiéu
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I1l.  PHAN TICH SWOT

Két qud kinh doanh tang truweng tot, tinh hinh
tai chinh lanh mgnh cing nhw viéc so hiru
thwong hiéu va uy tin lau nam la diém manh cua

REE.

REE s¢ hiru dong von doi dao.

Mirc do tang truong loi nhugn cua REE phy
thugc vao danh muc dau tw vao cdc cong ty lién
két, trong khi dé két qua mét sé cong ty b bién
daéng that thuong

IV. TRIEN VONG KINH DOANH

Trong nam 2014, REE dat ké hoach doanh thu
dat 2,654 ty dong, tang 10%, loi nhugn sau thué
dat 892 ty dong, giam 8.6% so véi thuc hién
nam 201 3.

S0 V&1 nam 2012.

PIEM MANH

Cong ty giau kinh nghiém cting nhu thuong hiéu va uy tin
trong nganh co dién.

Tinh hinh hoat dong kinh doanh ting truéng tét

Tinh hinh tai chinh lanh manh: ty 1& no thap, kha ning thanh
toan luon dat mic an toan va 6n dinh, kha niang ty chu tai
chinh cao.

PIEM YEU

Céac mang hoat dong kinh doanh chinh nhu co dién va kinh
doanh san pham Reetech gip canh tranh gay gét va nhu cau
suy giam.

CO HOI

REE dang s¢ hitu danh muc dau tu 14 cong ty lién két, tap
trung vao linh vuc dién — nudc nén lgi nhuan dugc duy tri
hang nam.

Dong vén dbi dao, cu thé 1a vao thoi diém cudi nim 2013,
thing du vén cua REE dat hon 1,000 ty, tong loi nhuan chwa
phan phdi dat 1,350 ty dong.

THACH THUC

Mtrc do tang truong loi nhuan cia REE phu thugc vao danh
muc dau tu vao cac cong ty lién két, trong khi d6 két qua mot
s6 cong ty bi bién dong that thuong, cu thé nhu két qua loi
nhuan tr Nhiét Bién Pha Lai chiu sy tac dong tur ty gid VND
va JPY.

Trong nim 2014, REE dit ké hoach doanh thu dat 2,654 ty
dong, ting 10%, loi nhuan sau thué dat 892 ty dong, giam
8,6% so véi thuc hién nam 2013.

V6i linh vie kinh doanh chinh 14 co dién s& chiu sy hdi phuc
tir thi truong bat dong san. Xét thay thi truong nay dang co
nhirng dau hiéu tich cuc nhu tinh dén hét thang 2 nam 2014,
tong gia tri ton kho bat dong san la 92,690 ty dong giam
1.87% so véi thang 12/2013. Trong nam 2013 du ng tin dung
trong linh vuc bt dong san ting 14.7% so v&i nam 2012.

9 thang ddu nim 2014, tinh hinh giao dich bat dong san kha
s6i dong. Mac du ¢ nhirng tin hiéu tich cyc tir bat dong san
nhung REE chi tap trung vao nhitng cdng trinh 16n doi hoi
chit Iuong cao, cu thé 1a cac cong trinh cia Chinh Phu, mat
khéc trong linh vuc co dién cong ty cling chiu sy canh tranh
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Du phong linh vue M&E nam 2014 ¢6 thé dat
doanh thu 1,630 ty dong, tang 15%, loi nhugn
sau thué dat 130 ty dong, tang 8% so véi thuc
hién nam 2013.

Do nhu cau tiéu thu néi dia gan nhuw da bao hoa
nén sé rat khé tang trueng doanh thu va loi
nhudn tir mang kinh doanh hé théng diéu hoa
khong khi.

Linh vuc cho thué van phong sé khéng co su dot
bién cing nhw doanh thu va loi nhugn khong
tiang trweng manh do ty 16 lap day dat mirc on
dinh 95% hang nam.

Nhin chung, két qua kinh doanh tir hoar déng
chinh sé it bién déng so véi nam 2013, yéu to
tac déng dén loi nhugn cua REE chu yéu van la
thu nhdp tir cac cong ty lién keét.

ngay cang gay gat tir cac doi thu nudc ngoai. Trong 3 thang
dau nam 2014, tong gia tri hop dong ky két dugc dat 4,000 ty
dong, vuot ké hoach gia tri hop dong ky méi trong nam 2014
la 2,000 ty; trong d6 gia tri hgp ddng Ky véi Viettinbank dat
1,000 ty ddng. Mic di vy nhung REE vin chiu su canh
tranh gay gat tir cac ddi thi nuée ngoai. Dy phong linh vuc
M&E nim 2014 c6 thé dat doanh thu 1,630 ty dong, ting
15%, loi nhuan sau thué dat 130 ty dong, ting 8% so vdi thuc
hién nam 2013.

Vi linh vuc kinh doanh san pham Reetech, do cong ty chua
c6 chién lugc rd rang cai thién két qua kinh doanh sut giam
trong ndm 2013. REE d4 thanh lap lién doanh nhap khau va
phan phdi hé théng diéu hoa khong khi mang thuong hiéu
General cia Nhat Ban nhung xét thay phan lén do nhu cau
tiéu thu noi dia gan nhu da bao hoa nén s& rat khé ting
treong doanh thu va lgi nhuan tir mang kinh doanh nay. Du
phong nim 2014 REE tiéu thy dwoc 38,203 bo san pham,
doanh thu dat 481 ty dong, giam 8%, cong ty co thé duy tri
bién Igi nhuan rong tr mang kinh doanh nay ¢ mirc 4.4%,
giam nhe so véi mic 4.6% trong nam 2013.

Vi linh vyuc cho thué van phong, do ty 1¢ lap day luon dat
mirc cao 95% va ty 1¢ nay duoc duy tri 6n dinh hang nim nén
chding tdi cho rang s& khdng c6 dot bién trong su ting truong
doanh thu va lgi nhuan trong ndm 2014. Tuy nhién, xét thiy
thi truong bat dong san sé kha quan hon nim 2013 nén ching
toi ky vong gia cho thué van phong tai TP.HCM sg tang
khoang 7-8% so vgi nam 2013. Dy phong, linh vgc kinh
doanh bat dong san c6 thé dat doanh thu 468 ty dong, ting
8%, loi nhuan sau thué dat 224 ty dong, ting 10% so véi thuc
hién 2013.

Nhin chung, két qua kinh doanh tir hoat dong chinh s& it bién
dong so véi nam 2013, yéu td tac dong dén loi nhuan cua
REE chu yéu van Ia thu nhap tir cac cong ty lién két. Hién tai
cong ty dang dau tu vao 14 cong ty lién két. Nam 2014,
chiing téi ky vong REE Van tiép tuc nhan ¢6 tuc tir nhém céc
cong ty dién — nudc nhu CTCP BOO Nudc Tha bac, Thuy
bién Thac Mo, Thuy bién Thac Ba, Nhiét bién Ninh Binh
va Nhiét Bién Pha Lai, tuy nhién loai trir yéu té dot bién do
bién dong ty gia VND va JPY nén loi nhuan tir PPC s& sut
giam, thém vao d6 chua c6 thong tin cu thé vé viéc dam phan
gia dién vai EVN. Chung t6i du phong lgi nhuan tir cong ty
lién két trong nam 2014 c6 thé dat 455 ty dong.

Vay, theo két qua dy phong, nim 2014 REE dat doanh thu
2,579 ty dong, tang 7%, loi nhuan sau thué dat 993 ty dong,
tang nhe 2% so véi thuc hién ndm 2013. So voi ké hoach thi
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REE c6 thé dat 97% ké hoach doanh thu va vuot 11% ké
hoach lgi nhuan sau thué.

CHI TIEU TAI CHINH CO BAN

Don vi tinh (triéu dong) 2012 2013 2014F BQOQK
Téng taisan 4,961,927 5,297,324 6,574,441 6,954,449 7,711,179 5,947,035
Vén chu s& hitu 2,899,973 3,866,431 4215711 5,196,626 5,177,629 4,044,685
Vén diéu lé 1,862,933 2,446,434 2446434 2,636,864 2,636,864 2,348,166
Pau tu vao cac cdng ty lién doanh, lién két 1,651,254 1,975,108 2,646,247 3,628,846 3,803,662 2,475,364
Doanh thu thuin 1,807,853 1,810,439 2,395620 2,413,407 2,578,554 2,106,830
Loi nhuan trudc thué 467,840 631,831 796,724 1,087,555 1,204,522 745,988
Loi nhuén sau thué 362,315 513,635 656,820 975,817 993,401 627,147
Nguén: PNS, REE
DU BAO THU NHAP
Pon vi tinh (tri¢u dong) %y.y 2012 %y.y 2013 YA 2014F LAY
N 1,807,853 1,810,439 0%  2,395620 -24% 2,413,407 1% 2578554 7%
Doanh thu thuan
r r
o 494,956 541,030 9% 585210 8% 603,105 3% 687,701  14%
Loinhuén gop
r r
Thu nhap hoat dong tai chinh 163,502 345,866 112% 513,712  49% 352,661 -31% 317,728 -10%
r r
Chi phi ban ha a chi phi
QL'[;)N' ban hang va chi phi 160,211 156,171 3% 187,053 20% 215781 15% 171,652 -20%
r r
Chi phi lai vay 35,942 71,276 98% 37,795 -47% 57,146  51% 42,052 -26%
r r
Lai(10) t ong ty lié
1(16) trong cong ty lién 13,926 37,995 173% 44600 17% 428676 861% 454868 6%
doanh, lién két
r r
. . £ 467,840 631,831 35% 796,724 26% 1,087,555 37% 1204522 11%
Loinhuan trudc thué
r r
Loi nhudn sau thué TNDN 360,516 512,810 42% 656,841  28% 975,752  49% 993,401 2%
TS/ suét 10’1 nhuén tI'Ll'dC thué 26% 35% 33% 45% 47%
Ty suét loinhuéan sau thué 20% 28% 21% 40% 3%
Ty trong chiphi ban hang va
chi phi QLDN trong téng doanh 9% 9% 8% 9% 7%
thu
EPS 1,945 2,100 2,685 3,701 3,767

Nguén: PNS, REE
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CHI SO TAI CHINH

Chi tiéu 2011 2012 2013 2014F

H¢ s6 khi ning thanh kho#n (13n)

Hé s thanh toan hién thoi 1.36 1.99 1.99 1.80 1.38 1.79

Heé s thanh toan nhanh 1.07 145 1.67 142 1.06 1.40

Co céu tii chinh 2010 2011 2012 2013 2014F BQQK
Ty 1€ No/VCSH 70% 37% 56% 34% 49% 49%
Ty 16 tai san ngén han/Téng TS 53% 47% 47% 37% 38% 46%
Ty ¢ tdng no/Tdng tai san 41% 27% 36% 25% 33% 32%
Ty 16 VCSH/Téng ngudn vén 59% 73% 64% 75% 67% 68%
Hiéu qua hoat dong 2010 2011 2012 2013 2014F BQOQK
Vong quay hang tén kho 3 2 3 3 3 3

Vong quay cac khoan phai thu 3 3 3 3 3 3

Vong quay cac khoan phai tra 0.8 0.5 0.8 0.6 0.6 0.7

Vong quay téng tai san 0.4 0.4 0.4 0.4 0.4 0.4

\Vong quay VCSH 0.7 0.5 0.6 0.5 0.5 0.6

Tang truong (% ) 2010 2011 2012 2013 2014F BQQK
Tang trudng doanh thu 54% 0% 32% 1% 7% 22%
Tang trudng LNST -17% 42% 28% 49% 2% 25%
Tang truéng TTS 47% 7% 24% 6% 11% 21%
Ting truéng VCSH 18% 33% 9% 23% 0% 21%

Ty trong chiphiso véidoanh thu (%) 2012 2013 2014F

Chi phi bén hang va chi phi QLDN 9% 9% 8% 9% 7% 9%
Kha nang sinh 1oi (% ) 2010 2011 2012 2013 2014F BQOQK
Hé s6 bién lgi nhuén gbp 27% 30% 24% 25% 27% 27%
Hé s6 bién lgi nhuan rong 20% 28% 27% 40% 39% 29%
ROA 7% 10% 10% 14% 13% 10%
ROE 12% 13% 16% 19% 19% 15%
BV (ddng) 15,567 15,804 17,232 19,708 19,636 17,078

EPS 1,945 2,100 2,685 3,701 3,767 2,607

Nguon: PNS, REE

PNS RESEACH Thang 10/2014




CHUNG KHOAN PHUONGNAM  BAO CAO PHAN TICH CO PHIEU REE
PHUONG NAM SECURITIES

KHUYEN CAO

Noi dung bao céo nay do Cong ty C6 phan Chimg khoan Phuong Nam (PNS) cung cdp chi mang tinh chat tham khao.
Mic dU moi thong tin déu duoc thu thap tir cAc ngudn tin dang tin cdy va duoc kiém tra mot cach can than, tuy nhién
PNS khéng dam bao tuyét dbi do chinh xé&c cua thdng tin va khong chiu trach nhiém dbi véi bat ky van dé nao lién quan
dén viéc sir dung bao cao nay.

Cac y kién, du bao va uéc tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh, béo céo chi nham muc
dich cung cap thdng tin tham khao chir khéng mang tinh chit mai chao mua hay ban va nam giir bat cir ¢6 phiéu nao.

B4o c4o nay la tai san cua Cong ty Co phan Chimg khoan Phuong Nam (PNSC). Khong ai dugc phép sao chép, tai san
Xuit, phat hanh ciing nhu tai phan phdi bao cao nay vi bt cir muc dich nao néu khong co su ddng y cia PNS.
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