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VIET NAM (REE)

Théng tin co ban vé VNS:

(Gid c6 phiéu ngay 23 /06/2011 11,500
P/E (lan) 6.09
EPS (VND) 1,883
S0 lugng ¢ phiéu luu hanh 186,291,956
S¢ hitu nuoc ngoai 37.2%
(Gid cao nhat 52 tuan 20,921
Gid thap nhat 52 tuan 0,200
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1. Giéi thiéu cong ty:

Diém noi bit:

REE la doanh nghiép hang cfcm Vigt Nam
cung cdp dich vu M&E cho rit nh:eu cong
trinh lon va la doanh nghiép cung cdp cdc
san pham thwong hiéu Reetech co uy tin
trén thi truong.

La doanh nghigp di lén tie khiing hoang
vitng vang, tong tai san, doanh thu va lgi
nhudn ting trudng déu trong vong 3 nam
gan diy. Doanh thu nam 2010 tang truéng
dot phd 55.6%, dw kién doanh thu nam 2011
tang truong 8%, LNST tang truong 15%.

Danh muc dau tw tai chinh dai han ciia
REE khd an toan, tdp trung vao cdc nganh
ti¢gn ich cgng dong nhw cung cdp di¢n, cung
edp nwde sach.

P/E forward 2010 5.35 I&?r, EPS 2,148 VND,
phit hop cho muc tiéu dau tw 6 thdng voi ki
vong tang triong 30%.

Cong ty co phan co dién lanh REE thanh lp ndm 1977, 1a doanh nghiép tién phong chuyen tur
doanh nghiép quoc doanh sang doanh nghiép o) phan tai TP HCM. Nam 1993, von dleu I¢ cua
cong ty la 16 ty, dén nam 2001 da ning 1én 150 ty dong, va dén cudi quy 1/2011 tong sé von

didu 1€ Ién 1863 ty.

Hoat dong SXKD va Ran pham cua REE bao gom cdc mang sau:

1.1 Linh yue nhi thiu cung cip M&E:

Linh vuc nha thau cung cap va lap dat h¢ Ihcmg Co&Dié¢n (M&E), trong d6 cong ty s€ cung
cap va lap dat cic hé dién, hé dleu hoa nhi¢t do va thong gio, h¢ thng xur Iy va cép thodt nudc,
h¢ phong chay chira chay, he thonv c:ap dong, phong trir cho céc cong trinh ¢& trung va cd lom.




REE la don vi hang diu vé co dién cong trinh cho cdc cong trinh thuong mai, cong nghi¢p,
dan dung va co so ha tang M&E cua REE bao Uom cdc san pham hé¢ thong phéan phoi dién; hé
thong céc thiét bi dién nhe nhur camera quan sat toa nha, h¢ thong thong tin lién lac ndi bo, hé
théng quan ly ra vao, vv...; hé thnng phén phm nudc nong lanh cho toa nha, h¢ lhong diéu hoa
khong khi va thong gio. Cac cong trinh tiéu biéu REE cung cap M&E o thé néu ra Carravelle
hotel, Opera Hl]ton hotel, Nha Mdy Di¢n Phu My, Nha May Dugc Pham V-Rotho, nha may
Focal & Teleq...Gi4 tri clia cdc hé thong M&E chiém khodng 20%-30% gia tri cdc cong trinh
xdy dung, do d6 voi sy mo rong va nhu céu xdy dung cdc toa nha ngay mot manh, mang kinh
doanh M&E s€ tang 1én twong tmg. REE 1a mot trong 3 nha thiu cung cap dich vu M&E hing
dau cua Vi¢t Nam, 3 nha thau nay chiém 80% thi phan ca nuoc. Cdc cong ty trong nuoc cung
cép dich vu nay bao gdm searefico, kurihara, SGE, THE..

1.2. Linh vure san xuét dién va kinh doanh dién gia dung:

San pham dién gia dung: san pham co dién lanh mang nhan hiéu ReeTech da rét quen thugc voi
ngudi tiéu dung Viét Nam, dac biét la nguoi din phia Nam. San pham phuc vu nhu cau thuong
mai va gia dung, g6m thép giai nhiét, mdy diéu hoa khong khi, ti lanh, mdy giat, ti trir dong, tu
trir mat. .

San pham Reetech 12 chii Iyc ctia REE ¢ mang kinh doanh nay, duge dua ra thi truong tr thing
7/1999 va ¢6 duge sy dinh vi chic chan trong thi trudng san phim 1am lanh trong nudc. Tuy
nhién cdc cong ty nay déu tham gia vao cac cong trinh vira va nho, con déi voi hoat dong kinh
doanh hang di¢n, di¢n lanh gia dung, REE phai dbi mit vo1 cac hang LG, SamSung, Toshiba,
Sanyo.

Vé doi thu nudc ngoai, REE phai canh tranh v61 cic nha thiu nudc ngoai co nha thau phu ban
dia tham gia cling trién khai dy 4n. REE phai canh tranh véi céc nha thau phy nuédc ngoai niy
khi muén tham nhap vao céc dy an dau tur nuoc ngoai. Cac san pham tii lanh, diéu hoa nhiét do,
tu trlr dong rit da dang, c6dong san va nguon 26¢ nhap khau tir Nhat, Thai Lan, Pan Mach,
Trung Quoc, Han Qudc va mét s6 hang da tién hanh lap lap cdc sin pham dién, dién lanh gia
dung tai Viét Nam.

1.3 Kinh doanh bitdéng sin:

Mot mang hoat dong dong gop trong co cau doanh thu kinh doanh cua REE 1a cho thué cao dc
van phong hang B, can ho cao cap khu cong nghi¢p. Cac dy an cua REE tap trung tai Quan 1,
quan 3, quan Tan Binh, quéan 5. Trong cdc du dn cua REE, ndi bat 13 du 4n cao oc vin phong
Etown vo1 4 khu van phong nho, tong dién tich cho thué 80,000m2.

Kinh doanh bit déng san cua REE goém 2 mang chinh la kinh doanh bat déng sin (REE
LAND) va cho thué van phong. REE LAND chuyén hoat dong trong linh vuc kinh doanh bat
dong san; dau tur xay dymg; quan ly cho thué: nha, nha cao tanﬂ chung cu, can hé, cao ¢ van
phong, nha xuong, nha kho, ha tang khu cong nghi¢p. Nam 2009, REELAND da thanh 1ap san
giao dich bét doncr san REELAND dé giao dich vé cdc dich vu bit ddng san thuén lgi hon. Hién
dién tich khu E.town da duoc lap day 90% va REE dang khai thdc khd hiéu qua khu vin phong
cho thué nay.

Ngoai ra trong thdng 7/2011, REE s€ dua vao khai thic tba nha REE Tower ngay tai trung
tam Thanh pho HCM (s 9 Poan Vin Bo, Q4, Tp.HCM), toa nha c6 tong dién tich Xay dung:
31.289m2, dién tich cho thué: 24.000m2. Theo wéce tinh cia REE, toa nha sé dong gép khoan doanh thu
tir 30 ty -50 ty/ndm cho cong ty.
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1.4 Pau tur tai chinh

Hoat dong éau tu tai chinh cia REE chlem
mot phan rat 1om trong co cau phin bo ngucm
von clia cong ty. REE tap trung dau tur dai
han vao cic doi tdc chon loc, dAu tr vao cdc
cong ty con, cong ty lién doanh, lién ket
Trong nam 2010 va 2011, REE don ngucm
luc dé dau tw vio cdc nganh tién ich cong
déng nhur nha mdy nhiét dién, nha mdy thiy
di¢n, nha mdy xur 1y nude sach tai Quang
Ninh, Thanh pho HCM va dau tr vao nganh
ngén hang. Céc khoan dau tu nay cua REE
mang | 11nh chat lau dai va chac chan, phuc vu
nhu céau thlet yéu ctia da s6 tang 16p dan cu,
tinh rui ro thap

Co cdu danh muc diu tw
{56 ligu tai then Giém 31/12/2010)

Cd =d ha tang
dién, nudc

2. Phin tich hoat dong kinh doanh ciia cong ty:

g 4 Quy
Chi tiéu 2006 2007 2008 2009 2010 gin nhit

Tong TS 1,512,615 2,891,125 2,608,254 3,381,946 4,910,883 4.729.309

Tién vii tuong duong tién 318,352 305,885 359,043 244,410 1,221,086 215,948
Ny vay (Vay ngén han + dai

han) 155,975 178,098 253,714 251,212 1,053,415 1,015,847

Von CSH 1,084,566 2,244785 2,088,465 2,463374 2,881,886 2,692,603

Von gép 338,043 575,150 810,431 810,431 1,862,933 1,862,933

Doanh thu thugn 824,141 977,085 1,154,393 1,174.211 1,827,381 1,872,845

Tang trieong doanh thu 18.6% 18.1% 1.7% 55.6% 2.5%

Loyi Nhuin 222,430 290,991 (153,751) 432,199 344,830 350,761

Tiing trucng LN sau thué 30.8% -152.8% -381.1% -20.2% 1.7%

ROA 14.7% 10.1% -3.9% 12.8% 7.0% 7.4%

ROE 20.5% 13.0% -7.4% 17.5% 12.0% 13.0%

Cé tirc bdng tién
(2010 du kién) 700 1,500 1,600
EPS 6,580 5,059 {1,897) 5,333 1,851 1,883

Tir nim 2006 dén nay vén dleu I¢ cua REE da tang manh, tr 338 ty nim 2006 1&n 575 ty nam
2007, nam 2008 REE tang vén 1én 580 Lty va tlep tuc ting von vao 2 nam Ilep theo. Bén nay von
diéu 1¢ cua REE Ia 1862 ty, do ting von gip ddi trong nam 2010. Clng véi ting quy md von
diéu 1¢ tir phat hanh 810 ty dong trdi phiéu chuyén doi, tong tai san cua REE da ting manh déu
dan twong tng, quy md tong tai san hién tai so voi nam 2006 da tang 3 lan 1én 4.729 ty éong




Doanh thu cua REE tang manh trong nam 2010. Nam 2008, REE 16 dau tur tai chinh do lap du
phong 580 ty khi thi truong chimg khoan giam diém vi khing hoang toan ciu né ra. Dén nim
2009 khi thi truong hoi phuc REE da hoan nhap dugc khoan dy phong nay va duy tri doanh thu
tang truong 1.7%. Nam 2010 Doanh thu cua REE tang truong manh 55.6% so voi nam 2010 1én
1827 ty do tang manh doanh thu tr lap dat va cung cap thiét bi va mang doanh thu san Xuat
thwong mai. Tuy nhién LNST cua REE ndam 2010 giam 20.2% so voi nam 2009 do doanh
nghi¢p ghi nhan gia von hang bin cao, tang to1 71.2% so vo1 2009. Hon nira, do mat bang lai
sudt ctia ndm 2010 ting cao so véi 2009, chi phi tai chinh cua doanh nghi¢p tang tir 4 ty nam
2009 1én 54.8 ty nam 2010. Tai thoi diém hét quy 1/2011, phan chi phi tai chinh cia REE c6 xu
hudng ting 1én manh so véi ndm 2010 tir 3.5 ty 1€n 48.5 ty trong d6 chi phi lai vay ting manh tir
2ty len 22.7 ty va khoan hoan nhap du phong giam gia dau tr 23.9 ty.

#) Co cAu doanh thu, loi nhuén cia REE:

don vi: ty déng 2008 2009 2010 KH 2011

Doanh thu M&E 604 396.7 759 1000
ReeTech 332 476.6 709.6 600
Khai thac bat déng san 237 308.7 339.3 350
Dau tw tai chinh 183 213 163.5 N/A

Doanh thu tir hoat dong M&E:

Doanh thu (ty Vi) L nhudin sau thué (ty VND) i1

I I I | m
006 L] 2008

il o1

Hoat dong M&E tang truong voi muc doanh thu 759 ty dong v lgi nhuan sau thué 75 ty dong
trong nam 2010, chiém ty trong lon nhit trong tong doanh thu cua REE. Tc-c do do thi héa va
nhu ciu hién dai héa co s& ha lang di ciing vai su phit tnen ctia thi trudng bét dong san da gidp
REE tang doanh thu 91.7% ¢ mang nay. Nhimg thiét ké va giao phép cho vigc ti€t kiem nang
luong va van hanh toan nha thong minh da va dang tro thanh nhiing linh vuc phat trién manh
trong nganh co dién cong trinh. Cling v6i doanh thu ting manh, lgi nhudn cua mang M&E ciing
ting twong (mg. LNST dat 75 ty dong, ting 50% so véi nam 2009.

Kinh doanh cic sin phim Reetech:

Cac san pham mang thucmg hi¢u Reetech ¢6 doanh thu dat 709 ty va lgi nhudn sau thé 36 ty
déng twong tmg voi mic ting 51% vé doanh thu so voi ndm 2009 va 20% ting truong loi
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nhun. Thi phan cia Reetech dugce cung b voi sb ]u'cmg may dleu hoa bdn ra ting manh trong
nam 2010. Bén canh cic san pham bin l¢, REE cung cap san pham cho phén khic du dn cong
trinh nham da dang hoa thi trudng va tin dung thé manh vé trinh d6 k¥ thut trong nhém cong
ty dé khai thac t6i da cdc thé manh.

Phit trién, quin Iy, kinh doanh va khai thic bit dong san.

Doanh thu hoat dong cho thué van phong dat 339 ty dong, LNST dat 164 ty t_iéng, trong dé dong
g6p chinh 1a doanh thu tir khu van phong E.town. Di¢n tich cho thué dugc lap day véi ty 1€ cao.
Hi¢n nay, thi trudng van phong cho thué tai Tp HCM va Ha Noi dang c6 cung vuot qud cau va
cdc van phong méi vin moc 1én véi tée dd nhanh chong, trong dicu ki¢n do, toa nha e.town van
dat dugc sy tang truong so voi KQKD 2009 va van dugce sy tin nhi¢m cta khéi khdch hang
thué.

Hoat ddng diu twr tii chinh

Nam 2008 REE da ghi nhén 16 dAu tw tai chinh vai khoan du phong giam dau tr t6i 520 ty. Véi
su phuc héi ciia thi truong tai chinh va kinh té 6n dinh tro lai, REE da hoan nhap du phong duoc
220 ty trong nam 2009 va hoan nhap tiép 65 ty vao nam 2010. Hoat dong dau tu tai chinh ghi
nhan mirc ]m nhuan 68 ty, bano 49% LNST cua nam 2009. REE tap trung dau t vao co s& ha
tang, dién va bat dong san. REE hién s& hitu 10% c6 phan tai nha mdy Nhict dién Quang Ninh
cong suat 1.200 MW, 21.71% nha mdy Thuy di¢n Thac Ba cong suat 120 MW va tham giao xay
dung nha mdy nude mdi tai Thanh phé H6 Chi Minh. Trong ndm 2010, REE da phat hanh 810
Ly dong trai phleu chuyén dm dé dau tw vao cic dy dn nay. Hién REE da su dung 50% s6 von
nay, phan con lai s& dugce tiép tuc gidi ngan trong nam 2011,

3. PHAN TICH TAI CHINH DOANH NGHIEP.

*) Sau khuing hodng, ty sudt sinh 161 ciia REE [ cuiss 2007 2008 2009 2010
on dinh tro lgi nhumg doanh nghiép dang | P/E coban 287 -7.64 272 7.83
phiii chiu dp lyc tir ldi suat cao. P/B 0.37 0.56 0.48 0.94
EPS co bin
- Ngoai trir nim 2008 REE chiu anh huong ning g"NF{{ | 200040 ~1.E00 18 | 958as | 185101
OOR Vdlue
né tr khoan 15 dau wr i chinh, ROE cua REE | yp) 30.020.39 | 25753,79 | 3038101 | 15.460.62
trong 4 nam tro lai day déu ¢ mitc cao. Nam 2007 [EBITTy
dat 17.48%, nam 2009 dat 18.99% khi hoan nhap | (VND) 401,52 | 12400 | 49229 | 46048
cic khodn 16 du phong ddu tu tai chinh va cic TN
1en { Nor
ng_anhw kinh doanh kha{’: cua REE tz?.r}g truong trd | o2 han .04 202 0.89 135
lai. Nam 2010, ROE ¢6 xu huong gidam dat 12.9% [TSID/Ng
do doanh nghi¢p tang von 800 ty tir phét hanh trdi "Vf:mdhdr:] ; 3,04 2,77 1,78 2,34
ay da han
phJeu nang tong VCSH lén 2881 ty trmure 2463 ty | 70 0.02 0.01 0.01 o
va lai vay chm cao hon do nén 1ai -;uat tang ¢ao. [ Vonvay/Ta
Tinh dén hét Q1.2011, ROE 4 quy gan nhat dat | sin 0.04 0,07 0,05 0.21
Von vay /
mirc 13%, tuong dwong v6i ROE cua céic doanh b e 005 0.9 ol 037
nghi¢p nganh lap mdy xay dung nhung so vOi Mt [ Cang ng/ Tl
bang chung cua cac nganh khic, ROE cua REE chi | sin 0,22 0,20 0,26 0.41
& muc trung binh, Cong o/
Vén CSH 0,28 0,24 0,36 0,69
- Ty 1¢ lai rong/doanh thu cua REE ¢6 xu hudng =
giam tr nam 2009 dén 2011 do doanh nghiép chiv 7557
nhiéu chi phi 14i vay hon trong niam 2010 vi diu | Doanh thu 3048% | 2859% | 34.82% | 30.81%
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nam 2011. Tuy nhién, do the d6 quay vong von
cua REE thap nén ap lyc mo rong quy mo von vay
dé tai trg cho hoat dong san xuatt 13 khéng 1dm,
muc lai vay s€ duy tri o ty 1€ hién tai trong thoi
gian toi.

- EPS ciia REE sau nam 2008 kho khan da c6 dugc
muc tang rat manh trong nam 2009 tr -1.897 dong
Ién 5.332 dong v sau khi ting von phat hanh tréi
phleu EPS van gitt ¢ muc 1.851 dong, theo do
P/E 12 6.6 lan, 0 muc tuong ddi thip so véi mic
chung cua mot 50 Lot trong céic doanh nghiép may
cong nghiép. Trong

*) Co cdu von an toan

- REE duy tri mdt mic cong ng kha thip trong
tong lai san qua cic nam va so von vay ngén haqg
chi chiém mét ty 1& rat thip trong téng tai san, cudi
nam 2010 ty 1€ no/ tc-ng tal san la 41% va cac nam
trude ty 1¢ nay chi bicn dong quanh mire 20%. ch
vay ngan hang hién tai chi chiém khoang 21% tang
tai san.

- Co cau von clia REE khi lanh manh, ty trong ng
trong lonv tai san l]‘ldp, ap luc vc phan lai vay
khong ¢6 ['lhICll voi REE. Hon thé nira, xét vé do
an toan nguon von, ty 1¢ von vay/ VCSH cua REE
luén rat thap & mie tr 0. 07 1an-0.09 lin cdc nim
trude 2010 va chi 12 0.37 lan trong nam 2010.

4. KE HOACH TAI CHINH 2011:

KH % tang

Chi tiéu 2010 | 2011 thém

don vi: ty déng

Doanh thu thuan | 1,807 1,950 7.9%
LN trwoc thué 467 600 28.5%
LN sau thué 362 450 24.3%
Von diéu & 1,863 2,446 31.3%
Cé tire 0 0 0.0%

Lai hoat dong

/ Doanh thu 39.43% | -1293% 40.76% 24.17%
Lai trude thué

/ Doanh thu 4012% | -12.27% 41.24% 24.72%
Lai rong /

Doanh thu 2084% | -1333% 36,94% 18,77%
EBITDA /

Doanh thu 43.97% -7.61% 45.92% 27.53%
EBIT / Doanh

thu 41.09% | -10,74% 41.93% 25.20%
ROE 17.48% -7.10% 18,99% 12.90%
ROA 13,22% -5.59% 14 43% 8,32%

) Pdu twdai han chiém ty trong lom trogn déu tw
tai chinh

Trong tong tii san 4.729 ty tai thoi diém
31/01/2011 cua REE, dau tr tai chinh dong gop
2113 ty, chlem ty trong lom 44.68%. DPau tu tai
chinh chii yéu 13 cdc khoan du tr dai han tai cic
cong ty lién doanh lién két, cong ty kiém sodt
chiém 1831 ty dong REE da ning ty trong cic
khodn dau tu dai han trong tong gia tri dau tr ké ir
thoi diém cudi nam 2008 khl cong ty chiu 16 tir cdc
khoan trich lap du phong qué lon. Cac khoan dau tu
chimg khodn dugc giam di rat nhiéu nén REE cho
biét trong Q2.2011 khi thi trwong c6 xu hudng
gidam diém trung han, cng ty chiu dp luc 16 déu tu
do cac khoan dau tu nay do sur giam gid duge bu
dap boi ¢b tic cdc cong ty REE tham gia dau .
Khoan huy dong tréi phiéu 800 ty ddng ctia REE s€
dugc tiép tyc giai ngan vao cdc cong ty sin xudt
di¢n va xur 1y nudce trong nam 2011 vao cic cong ty
lién doanh lién két, do do cic khoan dau tu dai han
ctia REE khéng chiu tic déng nhiéu tir sy sut giam
cua thi truong chimg khodn.

REE dit muyc tiéu tang truéng doanh thu 7.9% va tang truong loi nhugn sau thué 24.3% trong nam
2011, trong d6 mang tién phong déng gép nhiéu nhat 12 hoat dong cho thué van phong vai 175 ty
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dong LN. Doanh thu tir toa nha méi REE Tower s€ dugc ghi nhan tir quy 3 va dyu kién déng gép
thém 15 ty dong vao LNST trong nam 2011. Trong nam 2010 loi nhuan ghi nhan tai mang kmh
doanh niy 13 164 ty, Doanh thu 339 ty. Hét quy 1, doanh thu cho thué vin phong 13 87.9 ty, cao hon
6% so véi nam 2010. Do d6, ké hoach loi nhuan 175 ty cho hoat dong thué van phong la hoan toan
kha thi.

Véi hoat déng dau tr tai chinh, REE chi truong tiép tuc gidi ngin khoan huy déng 810 ty trdi phiéu
vao cic nha may di¢n va xur ly nuwde nhur Nhlet dién Quang Ninh, Thuy dién Thic Mo, Thuy di¢n
Thic Ba. Trong tinh hinh kinh té vi m6 khéng thudn lgi va thi truong chimg khoan chua c6 chiéu
huong phuc hoi tro lai trong quy 3/2011, hoal dong dau tu tai chinh cia REE co lhe khé dat dugce
mue ]01 nhuan du kién 150 ty dong sau thué. Dy kién mikc 1gi nhuan nay c6 thé nim & mire 100 ty
éong sau thué.,

Doanh thu tir cic sian pham Reetech dur kién s& van gilr mirc ting déu dan va dat duoc ké hoach 600
ty doanh thu, twong ing mirc LNST 40 ty dong. Mang hoat dong M&E  dat dugc doanh thu 207 ty
dong trong quy 1.2011 do d6 muc tiéu doanh thu 1.000 ty va ]0'1 nhuan 75 ty dong c6 thé chi hoan
thanh & mirc 800 ty-850 ty doanh thu va lgi nhugn 60 ty dong-70 ty dong.Hon nita véi mat bang 1
suat lién tyc nim & murc cao trong 2 quy dau nam, REE s& chju tic dong tir nhimg khodn vay moi
ting thém do ty trong von vay tang lén tir nim 2010 dén nay.

Nhin chung, du kién LNST cua REE trong nam 2011 c6 thé nam trong khoang 380 ty-400 ty, hoan
thanh tir 85%-89% ké hoach nam. Voi s0 von hién tai 1862 ty, EPS forward 2011 cia REE 12 2.148
dong twong duong P/E forward 5.35 lan.

Két luén:

REE la m{t doanh nghigp viwon lén manh mé tir cugc khiing hodng 2008 va kinh doanh cd ldi,
:zgu tuc phit trién trong 3 nam qua. REE cé vi thé canh tranh ciia mdt trong cdc doanh nghié
din diu linh vue M&E va thuong higu dugc khang dinh Reetech; cdc duw dn kinh doanh bdt
dpng san tiém nang cho  dong doanh thu déu din va mit co cdu dau tw tai chinh dai han vao cdc
nganh tién ich cong dong it rii ro. Tuy nhién, tmng tﬁeu kién ldi smd tang cao, REE cé xu
hurdng phii chiu nhiéu hon chi phi tai chinh va edc hé m tai chinh vé kha nng sinh loico xu
hwong giir nguyén hodgc kém hon so voi nam 2010. Xét vé goc dg dinh gid, h¢ sé P/B 0.8 lan va
P/E forward 5.35 lan, cung loi thé la doanh nghidp quy mé I.:m ¢6 phiéu REE thich hop cho
muc tiéu dau tw trung va dai han véi ki vong loi nhugn 30% trong 6 thdang téi.




Bdo cdo nay dugc thuc hién béi cic chuyén gia phén tich ciia Cong Ty C6 Phin Chimg Khozn Chiu
A Thai Binh Duong - APEC, bai phén tich chi cé gia tri tham khio, APEC khéng chiu bét cir trich
nhiém nao doi véi viée sir dung tai liéu nay.
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