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CTCP CO DIEN LANH (REE : HOSE)
Bao cao cap nhat Ké& hoach kinh doanh than trong khong phan
04/04/2017 anh hét trién vong tang trudng kha quan.

Khuyén nghi
Gid muc tiéu 33.000 Chiing t6i da tham dv Pai hdi c6 dong thudng nién 2017 cia CTCP Cg dién lanh (REE)
' +22 3%, va ghi nhan nhirng thong tin chinh sau:
/4
B Két qua kinh doanh nam 2016 kha quan, REE M&E va Khoan dau tu vao nganh dién da vuot qua
Van phong cho thué trg thanh 2 mang dong gop I6n nhat trong ca cau Igi nhuan.

Tiém nang tang gia

Théng tin ¢ phiéu m K& hoach kinh doanh 2017 chi tdng trudng 3,9%.

Gia hién tai (VND) 27.000 M SE& chua ndi room do vudng diéu kién vé nganh nghé kinh doanh.

S8 lugng CP niém yét (triéu cp) 310 m K& hoach c6 tiic 2017 khdng thdp hon 20%.

S?' qu?g C!D Im{ hanh, (tricu cp) 310 Chiing t6i danh gia k& hoach kinh doanh than trong khéng phan anh dudc hét trién vong
Von hoa thi trudng (ty VND) 8.402  ting trudng kha quan ciia doanh nghiép. Sau tat c3, giai doan khé khin nhat véi doanh
% s@ hitu nuéc ngoai 49%  nghiép da qua, cd phiéu REE xirng dang dugc dinh gia lai 8 mirc hgp ly hon.

Room nudc ngoai con lai 0%

= Khuyén nghi MUA véi gia muc tiéu 12 thang la 33.000 dong/cp.

Lién hé Chi tiéu tai chinh cc ban

Nguyén Ngoc Hoang
Power & Industrial Analyst

Ty dong 2015 2016 KH 2017 2017F 2018F

E: Hoang1.NguyenNgoc@mbs.com.vn annh tAhu t‘hu‘én 2.643 3.659 4.613 4.705 5.011
M: +84 913 433 423 Lcju| nhuan’ rong 853 1.093 1.136 1.268 1.384
7ang truong (%) +28,1% +3,9% +14,4% +9,2%
EPS pha loang (d6ng) 3.164 3.524 3.664 4.090 4.463
C8 tlc (%) 25% 26% 25% 30% 30%

Ngudn: REE, MBS du phong

Két qua kinh doanh quy 04 dot bién giup két qua kinh doanh 2016 tang truéng manh.
Doanh thu va Igi nhuan sau thué dat lan lugt 3.659 va 1.093 ty dong, téang 28,13% va vugt 19% k&
hoach dé ra. Trong dé Cg dién cong trinh va khoan dau tu dién,than da vugt qua mang cho thué van
phong trd thanh 2 mang kinh mang déng gdp 16n nhat trong cc cau Igi nhuan cua doanh nghiép. 03
mang kinh doanh chinh nay van dem lai d&n 80% Igi nhuan cho doanh nghiép.

Biéu 02 — Co ciu Igi nhuan sau thué

Loi nhuan sau thué 2016 2015

‘I 1y VND % £y VND %

@ REE M&E 296 27 206 24

@ Reetech 32 3 34 4

Lqi nhu.:an . Cho thUé Vén phong 276 25 251 29
sau thué

(%) [} Bat déng san 121 1N 91 11

@ pién & Than 288 27 216 26

@ Nuac 64 6 45 5

€ Khic® 16 1 10 1

(’_) 2ote 2015 Tﬂng cong 1.093 100 853 100

Ngudn: REE

* REE M&E dat mirc tang truéng an tugng Ién dén 43,7%, dat 296 ty dong LNST nhd hoan
thanh nhitng hgp dong I6n nhu Van phong Chinh Phu, toa nha Saigon Centre Tower 2, Ng6i Nha
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Plc va du an ma réng san bay Tan Son Nhat, Khu can ho cao cap The Nassim Thao bién, New
Pearl Residences va Thao bién Pearl. Viéc tring thau hop dong cung cép, 1ap dét hé thdng co khi
cho Nha ga hanh khach qudc t€ - Cang hang khong qudc t€ Ba Nang, mét du an trong diém chao
dén Hdi nghi thugng dinh APEC (Pa Nang 2017) da gép phan nang tong gia tri hdp ddng ky mdi
trong ndm |én dén 2.058 ty dong, gid tri hop dong Iy k& Ién dén 4.488 ty dong, cao nhat k& tir
khi thanh lap.

Bi€u 03 — Mang M&E lién tuc ting trudng trong 5 ndm qua.

12 13 14 15 16 12 13 14 15 16
Doanh Thu (ty VNB) Loi Nhuin Sau Thué [ty VND)

* Danh muc dau tu vao nganh dién ghi nhan LNST 288 ty dong (+33% yoy). Day la két
qua kinh doanh rat an tugng trong bdi canh hau hét cac nha may thay dién trén ca nudc chiu anh
hudéng n&ng né bdi han han va El Nino cdn CTCP Nhiét dién Pha Lai lai khdng thé ky két hop dong
mua ban dién trong khoang nira dau nam khién HDKD chinh khong kha quan. Bdng gép chu yéu
vao LNST dén tir nha may thudy dién Song Ba Ha (san lugng tang 70,7% hudng Igi tir lugng mua
doét bién vao nhing thang cudi ndm) va khoan thoai von khoi thiy dién Song Ong.

= Vin phong cho thué van ting truéng déu dan va dem lai dong tién on dinh cho doanh
nghiép. Dén thdi diém hién tai, ty 18 18p day ctia hon 100.000 m2 van phong cho thué ctia REE
da Ién dén 100%. Gia thué binh quan tang nhe clng vdi viéc giam thué€ TNDN da gitp Igi nhudn
tang nhe 10% dat 276 ty dong.

Bi€u 04 — Mang van phong cho thué dem lai dong tién &n dinh.

12 13 14 15 16 12 13 14 15 16

Doanh Thu (ty VND) Loi Nhudn Sau Thué (ty VND)

Ngudn: REE

Ké hoach kinh doanh 2017 than trong véi tang trudng LNST chi 3,9% trong khi doanh thu thuan
dat 4.613 ty dong (+26,1% yoy). Di€ém dang ch( y chinh 13 su' sut gidm vé Igi nhuan cla REE M&E
trong khi hdu hét cdc mang kinh doanh con lai déu dem lai miic tdng trudng 2 con s8. Cu thé, theo
ly gidi cia REE, méc du doanh thu M&E van sé téng trudng 15% I&n 2.000 ty déng nhung bién Igi
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nhudn rong sé& giam chi con 12% trén nguyén tdc than trong khi nhitng céng trinh mdi thi cdng. Do
dd ké hoach LNST chi la 240 ty dong, giam 18,9% so vdi cling ky.

Biéu 05 — K& hoach kinh doanh 2017.

S0 vai Loi nhuan So vdi

Doanh thu két qua 2016 sau thué két qua 2016

ty VND % ty VNE 4

REE M&E 2.000 +15,0 240 -18,9

Reetech 720 -1,2 43 +34,4

Cho thué Van phong 540 -1,1 276 0,0

Bat dong san 737 +226,1 142 +17,4

Dién & Nudc 616 +47,0 435 +51,0

Téng cong 4613 +26,1 1.136 +3,9
Ngudn: REE

Mot sb van dé dang chi y khac ciing da dugc ban l1anh dao REE giai dap cho cé déng nhu
sau:

S& khéng ndi room do vuéng méc cac diéu kién vé nganh nghé kinh doanh nhu Dién, Nudc, B4t
dong san.

REE van s& tiép tuc dau tu chién lugc vao co sd ha tang dién — nudc va ky vong cai thién hoat
dong quan tri, hiéu qua ctia cac doanh nghiép nay Ién mdc ROE 10 — 12%.

HDQT clia PPC chua thuc hién tra ng vay JPY trudc han do tinh hinh ty gid JPY hién chua thuan
Ii.

REE van danh gia PPC 13 khodn dau tu’ hiéu qua va sé hoan vdn trong 2 ndm tdi.

REE s& hd trg truc tiép véi VSH trong vu kién véi nha thau Huadong Trung Quéc trong quy 02/2017.
Nhitng ly do chinh d& REE quyét dinh dau tu véoNVSH la REE danh gia day la doanh nghiép sd
htu nhitng nha may thay dién rat tot va mot s6 dién bién méi clia vu kién cd thé tich cuc hon cho
VSH.

K& hoach c& trc ndm 2017 khdng thap hon 10% trén vén diéu 18 d& dau tu’ cho chién lugc phat
trién bén viing trong nhitng n&m tdi.

Luén diém dau tu: C5 phiéu REE d3 ting gid han 45% ké tir [an khuyén nghi d4u tién clia chling
t6i va da diéu chinh khoang 10% tir mirc dinh sau khi cong b0 tai liéu PHCD. Sau khi danh gia lai
cac yéu t& cd ban cua doanh nghiép, ching ti nhan thdy doanh nghiép nay van con nhidu tiém
nang va tiép tuc khuyén nghi MUA c6 phiéu REE véi gia muc tiéu 12 thang la 33.011 (Upside
+22,3%) dua trén nhitng ludn diém sau:

(1) Chiang toi danh gia ké hoach kinh doanh than trong khong phan anh dugc hét tiém
nang tang trudng ctia doanh nghiép.

D3c biét trong mang M&E, v4i gia tri backlog dén thdi diém hién tai khoang 6.000 ty déng, ching
t6i du’ bdo doanh thu va Igi nhuan s€ dat [an lugt 2,174 ty (+25% yoy) va 326 ty (+9,8% yoy).

DG v6i mang dau tu, sau mot nam khoé khan cta nganh dién, REE da dat ké hoach than trong
han rét nhiéu. Tuy nhién theo ghi nhan clia ching tdi, quy 01/2017 13 thdi diém cac nha may dién
¢4 su cai thién rat I16n vé két qua kinh doanh. Hién lugng La Nina ngan da khién cho luu lugng
nudc vé trén cac ho thuy dién & khu vuc mién trung (REE dang dau tu vao VSH, CHP va Song Ba
Ha) tdng dot bién, gap 2-3 lan so vai clng ky. Hién tai REE dang s& hitu 18,96% ctia CHP, chiing
t6i cling du bao doanh nghiép sé s6m nang ty 1€ nay Ién trén mic 20% trong nam nay. Bong gdp
thém cta CHP va VSH vao Igi nhuan cla REE sé gilip mang kinh doanh nay tang trudng dot bién
trong ndm nay.
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Ganh nang tir PPC sé giam bét. NhG ky dudc hgp dong mua ban dién chinh thic, san lugng dién
theo hdp dong (Qc) cta PPC sé tang manh 34% Ién gan 4 ty kWh. Theo dd, vé ca ban nhirng kho
kh&n d8i véi PPC da qua, ganh n3ng cutia khodn dau tu’ nay d6i véi REE s& giam dang k&. Theo du
phéng cda chiing toi, LNST PPC cd thé& dat dén 100 ty ddng trong quy 01/2017, cai thién manh so
vGi mirc 10 157 ty dong & cung ky ndm ngoai.

Nha may nudc Thu Birc 3 sé hoat dong t6i da cong suat va ky vong sé cd Idi trong nam nay. Bén
canh d6, nha may nudc Tan Hiép 2 cling dd bat dau phat nudc tir nam 2017 va ky vong dat mic
cbng suat t6i da trong nam 2018.

Viéc thodi von khdi cac doanh nghiép nganh than sé dién ra trong ndm nay.

DGi véi mang bat dong san, du an dat nén & Quang Ngai clia VIID da ban hét nhung mdi chi ghi
nhan 56 ty Igi nhuan (tuang ducng 30% du an) trong nam 2016, phan Igi nhudn con lai ctia du
an du kién dat 120 ty dong sé ghi nhan trong nam 2017. BGi v8i CTCP Dbia 6c Sai Gon (SGR), Igi
nhuan tir viéc ban dy an SaigonRes Plaza ciing sé ti€p tuc ghi nhan khoang 50% con lai trong
nam 2017. Bén canh dd, SGR ciling con quy dat rat I6n Ién dén 16-17 du an, dam bao cho doanh
thu tang trudng déu dan cho nam 2017 — 2018.

DGi véi mang van phong cho thué chua co ting trudng trong nam 2017, tuy nhién viéc tda nha
Etown Central vdi gan 35.000m2 san cho thué di vao hoan thanh sé dem lai Igi nhuan dot bién
cho mang kinh doanh nay tir nam 2018.

Theo dd, trén quan diém than trong ching ti du’ phdng LNST 2017F va 2018F clia REE sé dat [an
lugt 1.268 (+14,4% yoy) va 1.384 ty dong (+9,2% yoy), tuang ducng EPS 2017F va 2018F la
4.090 va 4.463 dong/cp.

(2) REE xirng dang dugc dinh gia  mirc hgp ly hon. Trong qué kh(, ¢ phiéu REE dudc giao
dich & mic P/E khoang 7-7,5 lan, diéu nay phan anh hgp ly tat ca nhifng rui ro va sy chua hiéu qua
giai doan dau cta qua trinh dau tu cla REE. Tuy nhién, & thdi diém hién tai, khi nhitng gi kho kh&n
nhat d6i véi doanh nghiép da qua di, giai doan “hai qua” da dén, chdng t6i quyét dinh dinh gia lai
tirng mang kinh doanh va nhan dinh doanh nghiép xirng dang dugc dinh gia & muc hgp ly hon. Cu
thé:

= Vi vi thé dau nganh cta minh, REE M&E cling cé kha nang Iua chon chl dau tu rat t6t, tudng tu

CTD trong mang xay dung dan dung. Cac du an ma doanh nghiép dang tham gia cling khong qua
phu thudc vao phan khuc chung cu (von c¢é bién Igi nhuan thap han va phu thudc 16n vao chu ky
b4t ddng san), do dé rui ro cling dudc gidam thiu. Ching téi st dung mdc P/E 9x dé dinh gia cho
mang kinh doanh nay.

= DG4i v8i mang dau tu vao nganh dién, cac doanh nghiép nganh dién dang niém yét trén san (cé

ca cac doanh nghiép ma REE dau tu vao) hién nay dang giao dich 8 muc P/E binh quan la khoang
10x. Trén quan diém than trong, chlng t6i st dung P/E muc tiéu 8,5x d& dinh gid mang dau tu
cla REE.

» Trén téng thé, cd ciu cac hoat ddng clia REE dem lai cho doanh nghiép su’ 6n dinh rat 16n vé mat
dong tién, diéu nay tao nén su diéu tiét vén hai hoa han trong ndi bd, gidm thiéu dugc rat nhiéu
rdi ro trong khi van tao ra tién dé tiép tuc tai dau tu. Vi su 6n dinh dé, chiing toi chi str dung P/E
muc tiéu 7x dé dinh gid cac mang kinh doanh con lai ctia doanh nghiép.

. . s ik Gia muc Gia muc
Tong hgp dinh gia 2017F 2018F ::gf tidu 2017F tidu 2018F
Lgi nhuan rong (Ty dong) 1.268 1.384
7ang trudng (%) +14,4% +9,2%

EPS (Pong/cp) 4.090 4.463 33.011 36.231
Trong do:
- M&E 1.053 1.262 9x 9.464 11.358
- B4t ddng san & van phong 1.348 1.437 24 9.437 10.059
- Pau tur 1.523 1.646 8 5x 12.948 13.991
- Khac 166 118 7X 1.162 823

Theo két qua dinh gia trén, chiing tdi udc tinh gia tri hgp ly cia c6 phiéu REE trong 12
thang tdi la 33.011 dong/cp (tuong ducng P/E 2017F la 8,07x).
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Lién hé
MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Ngan hang, Hang khdng Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thach Thao
Tran Yén Linh Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, DAu khi, V4t liéu xdy dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, sam I6p Bat dong san, Bao hiém
Tran Trong Dirc Dudng DBirc Hiéu

MBS Institutional sales
Nguyén Viét Diing Trudng Hoa Minh

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia MBS dudc xdy dung dua trén mirc chénh léch cla gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai
thdi di€ém danh gia.

Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién tai

MUA >=20%
KHA QUAN T 10% dén 20%
PHU HOP THI TRUONG T -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh 1dp tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chiing khoan dau tién tai
Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d trd thanh mét trong nhitng céng ty chiing khoan hang dau Viét Nam cung c&p céc dich vu bao gém:
mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS d& dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong
va cac vling chién Iugc khac, Khach hang cia MBS bao gdm cac nha dau tu' ca nhan va t6 chiic, cac td chic tai chinh va doanh nghiép, La thanh vién Tap doan
MB bao gém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC). MBS c6 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khéach hang cc san pham va dich vu phli hdp ma rét it cac
c6ng ty chiing khoén khac cd thé cung cap.

MBS tu hao dugc nhin nhan la:

. Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

. C6ng ty nghién clru co tiéng ndi trén thj trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san pham nghién clru vé kinh té va thi
truGng chirng khoan;

. Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chitng khodn MB (MBS), Nhitng thong tin st dung trong bdo cdo dugc thu thap tir
nhitng ngudn dang tin ciy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia chiing, Quan diém thé hién trong béo cao nay la clia (cac) tac gid va khéng nhat
thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thong tin cling nhu' y kién ndo dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat
ky chirng khoan nao, Bao cao nay khdng dudc phép sao chép, tai ban bdi bat ky c& nhan hodc t6 chiic nao khi chua dudc phép cia MBS.
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