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CTCP Co dién lanh (REE)

Nganh: Xay dwng va bat dong san

Tiém nang tang trwéng dai han

Cap nhat tinh hinh hoat déng kinh doanh 9 thang dau nam 2015.

Doanh thu thuan 9 thang dau ndm ctia REE dat 1.981 ty dong tang nhe
8.5% so vé&i ciing ky. Trong d6, dich vu M&E dat déng gop gan 50% doanh
thu, tiép theo la dién lanh Reetech (21.7%), bat dong san (19.2%) va dién
- nhién liéu (9.7%). Tuy doanh thu thuan tang trwdng cham nhung loi
nhuan gdp tdng manh 19.3% yoy, nh& gia vén hang ban tdng 4.1% cham
hon doanh thu thuan.

Chi phi tai chinh va chi phi quan ly doanh nghiép tdang manh bao mon lgi
nhuan. Chi phi quan ly doanh nghiép tdng manh 93% vao khoang 117 ty
ddng, chi phi nay tdng manh chad yéu la chi phi nhan céng va trich 1ap dw
phong ng phai thu khé doi tdng manh trong quy Il. Bén canh dg, cong ty
tién hanh dy an Etown Central bdng ngudn vén vay, qua dé lam no ngan
han tang 73% va ng dai han tang 155%. Vi vay, lgi nhuan cong ty da giam
11% so v&i cung ky.

Trién vong doanh thu

Hoat déng kinh doanh ctia REE tap trung chi yéu vao 4 mang chinh: (1)
Dich vu co dién cong trinh - M&E. (2) San xuét |&p rap va kinh doanh hé
théng diéu hoa khong khi - Reetech (3) Phat trién, quan ly bat dong san.
(4) Co so ha tang dién - nwéc.

Dich vu co dién cbng trinh - M&E.

La nha thau cung cAp va I&p d&t hé thdng diéu hoa khong khi uy tin gidp
cobng ty c6 nhirng loi thé trwéc nhivng dbi tha canh tranh. Trong quy 4,
REE M&E da chinh thirc nhan dwoc thiu tir 2 dw an phat trién tda nha
phrc hop Union Square va dw an Ngdi Nha Birc TP.HCM véi tdng gié tri
twong dwong 600 ty déng. Khéng nhirng vay, sy 4m dan lén cua thi
trwdng bat dong san trong thdi gian gan day sé la nhirng dong lwc chinh
gia giip M&E c6 tdc do tang trwdng 6n dinh.

bién lanh - Reetech.

Tuy doanh thu méng dién lanh Reetech tdng 10% yoy tuy nhién trién vong
tang trwdng trong twong lai khdng cao do canh tranh trong nganh ngay
cang gay gat. Viéc nhan dwoc 2 dw an Union Square va dw an Ngbi Nha
DPlrc TP.HCM c6 thé gitp loi nhuan t» mang dién lanh dwoc cai thién do
kha n&ng s dung san pham Reetech dé thi cong.

Coéng ty REE Real Estate -Van phong cho thué.

Doanh thu én dinh tlr van phong cho thué & cac dw an Etown. Ty lé l4p
day cla cac toa nha luén & mirc cao, sy ra di ctia nhirng khach hang cii
ngay lap tic dwoc thay thé bang nhirng khach hang méi. Thém vao do,
viéc gia van phong hang A dang cé xu huwédng gia tang sé giup loi nhuan
tang dang ké. Theo bao céo tr CBRE vé tinh hinh thj trwong vén phong
cho thué trong quy IV 2015 thi gia cho thué tai phéan khic hang A da tang
1.5% do ngudn cung han ché va tinh hinh kinh té tt 1én (gitp doanh thu
mang b4t dong san 9 thang nam tang 6% yoy). Quan diém cla ching toi
cho rang, REE sé tiép tuc dwoc hwéng loi trong thdi gian téi khi dua dw
an Etown Central vao kinh doanh ciing nhw s tang trwdng ctia nén kinh
té.
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Ty ddng DT & LNST
3,000 2306 2413 2629 D}_y 4n méi hra hen nhieu tim nang trong tu’qng lai. Hién REE dang
2000 1810 tien hanh xay dwng dy an Etown CentraI’ tai [6 dat 4600’m2 trén gué’ng 9
76 062 Poan Van Bo , Quan 4, TP.HCM. V¢&i von dau tv dw kién ban dau 1.200
1,000 l14 I57 i I ty va s& dwoc hoan thanh vao quy | nam 2017. Khi dw 4n duoc hoan

0 thanh, céng ty c6 thé tang 33% dién tich van phong cho thué, véi
35.000m?2 dién tich. Chung t6i danh gia day sé la mét dw an thanh céng
ni*a cta REE do: 1/ Vi tri dw an thuan loi gan trung tdm thanh phé. 2/ Loi

thé trong viéc trién khai cac dw an van phong cho thué trudc day.

2011 2012 2013 2014

Co so ha tang dién - nwéc

Chién lvoc dau tw cla REE kha bai ban va cé tinh toan trwéc. REE dang
tap trung dau tw vao nhirng doanh nghiép thudc nganh tién ich nhw dién-
nwéc, day la nhivng nganh khoéng cé tinh dét bién trong doanh thu va loi
nhuan, tuy nhién sé gidp cho REE c6 dwoc dong tién va tang trwdng 6n
dinh qua cac nam. Riéng v&i nhirng doanh nghiép thudc nganh dién chiang
t6i cho rang kha nang REE sé dwoc hwéng loi Ién do chinh pha dang tién
hanh thwc hién thiét 1ap thj trwong phat dién canh tranh theo co ché thj
trwdng. Qua do, gia dién sé phan anh s thay dbi cta gia nhién liéu dau
vao, ty gia... ddng thoi giam dan tro gia chéo cho cac nganh. Luc do, cac
doanh nghiép trong nganh sé dwgc phép ban dién vé&i mirc gia hop ly.
Rui ro tai chinh gia tang.

V@i dy an Etown Central, REE dang gia tang st dung don bay tai chinh
(60% vén vay ngan hang). Diéu nay sé tao ra rdi ro tai chinh I&n, d&c biét
la I&i suat dang c6 d4u hiéu gia tang & hién tai. Kha ndng cao trong thoi
gian t&i chi phi lai vay ciia REE sé tang manh qua doé bao mon thanh qua
c6 dwoc tir viéc tng doanh thu. Tuy nhién, xét vé dai han nhe dong tién
6n dinh va c6 nhirng budc di dung, ching t6i danh gia rdi ro nay sé giam
dan khi Etown Central chinh thirc dwoc dwa vao st dung vao quy I/ 2017.
Khuyén nghi TRUNG LAP, chang tdi cho réng doanh thu va loi nhuan
cla REE sé tang trwdng cham lai trong nam 2015 va 2016, tuy nhién khi
dw an Etown Central di vao st dung sé giup doanh thu va Igi nhuan tang
manh t&r 2017 tr& di, khéng nhivng vay, cac khoan dau tw vao cong ty con
va cong ty lién két thudc co s ha tAng dién - nwéc sé mang lai thanh qua
trong dai han. Vi vay, chang t6i cho réng muc tiéu gia vao khoang 26,500
VND dwa trén phwong phap P/E vé&i ky vong tang trwdng 8.1%.

2012 2013 2014 2015 E
Doanh thu thuan 2,396 2,413 2,629 2,892
%YoY 32.3% 0.7% 8.9% 10.0%
Leii nhuan gép 585 603 803 794
%YoY 8.2% 3.1% 33.1% -1.1%
Bién LN gbp 24% 25% 31% 27%
Bién LN HDBKD 17% 16% 24% 20%
Lei nhuan sau
; thu:é 657 976 1,099 1,128
LNST co doéng
N 657 976 1,062 1,088
cong ty me
% YoY 27.9% 48.6% 8.8% 2.4%

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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So lwoc cong ty

REE dwoc thanh 1ap nam 1997, tién than 1a Xi Nghiép quéc doanh co dién lanh thudc s&

hiru Nha nudec.

C6ng ty 1a mdt trong 2 doanh nghiép dAu tién niém yét trén cé phiéu tai Trung tam Giao
dich Chirng khoan Thanh phé Hb Chi Minh.

Hién nay, REE (Refrigeration Electrical Engineering Corporation) dwoc td chirc theo md
hinh holding vé&i 5 mang hoat ddng chinh gdm: (1) Dich vu co dién cong trinh - M&E. (2)
San xuét Iap rap va kinh doanh hé théng diéu hoa khong khi - Reetech (3) Phat trién, quan

ly b4t dong san. (4) Co s¢ ha tang dién - nwéc.
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Ngudn: REE & PHS

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 3
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Chi sé tai chinh (ty VND)

2013

Két qua kinh doanh

2014 ‘

2015 E

Lwu chuyén tién té

Lwu chuyén tién thuan

2013 ‘

2014

2015 E

Doanh thu thuan 2,396 2,413 2,629 | 2,892 s HB Konh doanh 506 -41 692 709
Gia vén hang ban 1,810 1,810 1,827 | 2,099 Luu chuyén tien thuan -329 -44 -66 -145
t HD Pau tw
L Lwu chuyén tién thuan

Loi nhuan gop 585 603 803 794 o HD T3 chirh 231 213 -124 -559
Chi phi ban hang 52 50 45 58 Tién trong ky 408 -298 502 5
Chi phi QLDN 135 166 131 159 Tién mét dau ndm 427 835 536 1037
Loi nhuan tir HDKD 398 387 626 577 Tién mét cudi nam 835 536 1037 1041
Loi nhuan tai chinh 436 757 674 781 Binh gia ‘ ‘
Chi phi I&i vay 38 57 37 52 EPS (VND) 2,436 3,619 3,939 4,034
Loi nhuan trwéc thué 797 1,088 1,262 | 1,305 BVPS (VND) 15,636 19,274 | 21,921 | 22,528
Loi nhuan sau thué 657 976 1,099 | 1,128 PIE 10.1 6.8 6.2

Lgi nhuan sau thue 657 976 1,062 | 1,088 P/B 1.6 1.3 11

CDb céng ty me

Can dbi ké toan

Chi sé tai chinh

Tai San Ngan Han 3,123 2,562 2,967 3,471 Co cau vén

I;” va trong duong 835 536 1,037 1,041 TS ngén han/Téng TS 47% 37% 35% 38%
E:: tw tai chinh ngén 884 417 250 613 TS dai han/Téng TS 53% 63% 65% 62%
Phai thu ngén han 859 1,003 1,031 1,041 Téng No/VCSH 0.6 0.3 0.3 0.4
Hang tén kho 501 544 598 694 Tbng Ng/Téng TS 0.4 0.3 0.2 0.3
Tai s&n ngén han khac 45 63 50 81 Chi sb chi tra |&i vay 22.1 20.0 34.7 26.0
Tai San Dai Han 3,452 4,393 5,437 5,640 Chi sé thanh khoan

Phai thu dai han - - - - Thanh khoan hién thoi 2.0 1.8 1.9 1.8
Tai san ¢b dinh 42 42 564 846 Thanh khoan nhanh 1.7 1.4 15 1.4
Bét dong san dau tw 741 688 635 1,015 Hiéu qua hoat déng

g:ri]ghi xay dyng d& 3 7 34 56 Sé ngay tdn kho 99.6 108.2 117.9 119.1
hD:: twr tai chinh dai 2646 | 3,629 4117 | 7,332 Sé ngay thu tién 129.1 1496 | 1412 | 1296
Tai san dai han khac 22 34 41 56 Sé ngay phai tra 33.9 335 38.6 34.3
Loi thé thwong mai - - 79 56 Vong quay TS ngén han 0.8 0.9 0.9 0.8
Téng cong tai san 6,574 6,954 8,403 9,111 Vong quay TS c¢b dinh 56.8 57.9 4.7 3.4
No phai tra 2,358 1,753 2,065 2,609 Vong quay tdng TS 0.4 0.3 0.3 0.3
No ngén han 1,572 1,421 1,551 1,957 Ty suét loi nhuan

No dai han 787 333 514 652 Ty suét LN gop 24% 25% 31% 27%
Vén cha sé& hivu 4,216 5,197 5,910 6,074 Ty suét LN HPKD 17% 16% 24% 20%
Vén diéu & 2,446 2,637 2,691 2,691 Ty suét loi nhuan rong 27% 40% 40% 38%
L1 feh c0 dang thicu 0 5 428 428 ROE 16% 19% 18% 18%
Téng nguén vén 6,574 6,954 8,403 9,111 ROA 10% 14% 13% 12%

Ngudn: REE va PHS dw phéng

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

Trang 4



Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiju trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm béo réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.

Biéu hién dworc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Thoéng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chung tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét c&v cb phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan c6 trong bao cdo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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