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KQKD Q3 va 9T.2018

Q3.2018 REE dat doanh thu thuan 1.193 ty dong (+10,16% yoy) va LNST dat 294 ty
ddng (-20,9% yoy). D ghi nhan ting truong doanh thu song gia vén hang béan trong ky
ciing ting manh 16,47% khién bién lgi nhuan gop giam tir 29% xudng 25%. Bén canh do,
chi phi tai chinh trong quy ting manh 271% trong d6 chi phi 13i vay ting 166% gop phan
lam LNST syt giam so véi cung ky.

Lity ké 9T.2018, doanh thu toan cong ty dat mic 3.465 ty dong (+ 4,14% yoy, 61% KH
2018) va LNST dat 1.233 ty dong (+ 18,70% yoy, 90% KH 2018). Loi nhuan gop cua
REE giam 4,85% so v&i cung ky tuy nhién nho lgi nhuan tir cong ty lién doanh, lién két
tang 16,37% yoy va nhitng khoan doanh thu tai chinh dét bién tir hoan nhap du phong
dau tu va thoai von nén cong ty dat tang trudng loi nhuan tét va gan nhu hoan thanh ké
hoach loi nhuan chi sau 9 thang.

Bién lgi nhuén Két qua kinh doanh
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Nguén: Bloomberg, VCBS

CAP NHAT THONG TIN

M&E: 6 thang dau ndm 2018, gi4 tri hop dong ky méi ciia mang M&E 1a khoang 2.000
ty dong. Dy kién nira cubi nim REE s& ky thém 1.000 ty dong gia tri hop dong méi va
tong gia tri hop dong ky méi ca nam 2018 udce dat khoang 3.000 ty dong.

Reetech: Mang Reetech dang gap nhiéu kho khan khi ¢6i mat véi &p luc canh tranh cao,
trong khi bo phan béan hang khéng hiéu qua cuing chi phi dau vao va luong ting. Doanh
thu va lgi nhuan giam lan luot 17% va 45% so véi cung ky.

BDS - Cho thué VP:

- Saigonres (SGR) da chinh thtic ban giao khu can h¢ An Phu Pong trong thang
10/2018.

- Tylélap day cac toa nha ci déu dat 100%. E Town Central da co ty 1é cho thué
la 80% tinh den thoi diém nay va du kién tir gio dén cudi ndm s& hoan thanh
100%. Gia cho thué da tang 1én la 30$/m? so véi gia dy kién ban diu 21$/m?.

- Dy an E Town 5 vin dang duoc trién khai ding tién do va du kién c6 thé cho
thué vao cuoi quy 1/2019.
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Pién va nwoc:

2 mang nay dang 1a dong luc ting truong chinh cho toan cong ty, loi nhuan sau thué
9T.2018 ciia dién & nudc trong nim nay tiép tuc dat ting truong cao, lan luot 1a 42% va
69% va chiém dén 62% trong co ciu lgi nhuan. Cong ty cho biét vin dang tim hiém co
hoi dau tu wu tién vao mang nude va thay dién.

Khéc: Vé viéc REE c6 thé ghi nhan khoan thoai von 3,8 triéu USD con lai tai VAPCO
trong nim 2018 chung t6i ting dé cap, di vudng mic vé gidy chung nhan ding ky du &n
nhiét dién Viing Ang 2 da duoc giai quyét nhung chi khi Viing Ang 2 duoc khai cong
xay dung thi cdng ty méi duoc ghi nhan khoan tién nay.

TRIEN VONG 2018 — 2019

M&E:

- Doanh thu M&E c6 ting nhe nhung LNST 9 thang dau nim giam dang ké so Vi
cuing ky chu yéu do tién d6 xay dung dy &n tda nha Vietinbank bi cham nén goi
thiu M&E ciia REE chua duoc trién khai. Nguyén vat liéu mua vé tinh vao chi
phi, cong ty di trich 1ap du phong khoang 65 ty ddng, dén giai doan trién khai
du &n thi khoan dy phong sé duoc hach toan lai vao lgi nhuan.

- Téng gié tri hop ddng ky méi trong nam nay uéc tinh vao khoang 3.000 ty ddng,
giam 19,53% so v&i nam 2017 nhung van & muc cao so V4i cac nam trudc.

- Do canh tranh cia M&E ngdy cang ting, chiing t6i cho rang gi tri hop dong ky
mei s khong dit tang truong dot bien trong ndm 2019 ma gitr ¢ muc 3.000 ty
dong. Doanh thu cua mang M&E du kién khong gitr dugc da tang truong cao
trén 30% nhu giai doan 2016 — 2017. Chlng t6i du phong ting truéng doanh thu
18% cho nam 2018 va 15% cho nam 2019.
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Nguén: REE, VCBS téng hop
Cho thué VP:

- Nhu chiang t6i di du béo, mang cho thué VP cia cong ty c6 tiém ning ting
truong dai han rat 16n. Nhitng du 4n sau khi hoan thanh luén dam bao 100% ty
1& 14p ddy. DU cho thi truong BDS dang c¢6 xu hudng chitng lai nhung do REE
tap trung cha yéu vao phan khic cho thué VP, khong phai chung cu nén khong
chiu nhiéu anh huong.

- Tiém ning ting truéng nam 2019 dén tir tda nha E Town 5 bat diu ghi nhan
doanh thu trong quy I. Theo CBRE, ngudn cung méi hang nim hién nay chi vao
khoang trung binh 27.000 m? 9 thang d4u nam 2018 khdng c6 dy an hang A va
B méi nao di vao hoat dong trong khi nhu cau van tang truong déu dan. Gia cho
thué hang quy trong ndm nay lién tuc ting so véi ciing ky va du kién sé tiép tuc
tang trong it nhat 7 — 10% trong thoi gian téi, dac biét 1a & TP.HS Chi Minh,
diéu nay dem lai loi thé tot cho REE ¢ mang kinh doanh BPS — cho thué VP
giai doan 2019 — 2020.
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Mang dién & nudéc

Theo thong ké cua Vién khoa hoc khi twong thiy vin va bién d6i khi hau tir cac tram
quan trac tiéu biéu, tong lugng mwa nim 2018 van ¢ muc cao, chi thap hon nim 2017 1a
2,9%. Gia ban dién binh quan thi truong dién ting cao nén doanh thu cta cidc nha may
thiy dién ghi nhan tang truong tét.

Nguoc lai, cac doanh nghiép nhiét dién hoat dong kém hiéu qua hon trong nim nay, dic
biét vao muia mura trong Q3, san lugng dién huy dong thap tuy nhién PPC van dang c6 két
qua kinh doanh tang truang tich cyc nho chi phi tai chin h giam manh.

Két qua SXKD cua mét sé doanh nghiép chiém ty trong cao trong danh myc:

Thuy dién CTCP Thuy dién Thac Mo (TMP) 9.27% 319.53 31.05% 138.61%

g/TS% Thity dién Vinh Son - Song Hinh 1219% | 27877 | 19.71% | 100.64%
Nhiét dién CTCP Nhiét dién Pha Lai (PPC) 22.80% 878.50 17.91% 119.42%
Nudc CTCP d4u tu nudce sach Vinaconex (VCW) 12.41% 153.20 | 24.64% 81.88%

Nguén: Bloomberg, VCBS téng hop

Nhitng doanh nghiép dién & nudéc tiéu biéu trong danh muc cia REE déu dat ting truéng
t6t va sém hoan thanh ké hoach loi nhuan chi sau 9 thang. Do d6 chung t6i cho rang ting
truong loi nhuan tir cong ty lién doanh, lién két ciia REE trong nam 2018 s& dat két qua
4n tuong.

Niam 2019, do tong chi phi caa EVN dang ngay cang ting cao cong thém kha niang xay ra
El Nino vao niam sau, nguon cung cang thém thiéu hut do san luong thiy dién giam thi
gia dién dwoc duy kién sé ting it nhat 10% trong nam 2019. Ngoai ra khi nhiét dién duoc
huy dong & cong suit cao thi PPC s& duoc huong loi, dat ting trueéng san lugng tét. Bén
canh d6 mang nudc du kién van dat két qua san xuét kinh doanh tich cuc, ting truong
déu din theo co hoc.

PINH GIA VA KHUYEN NGHI

Doanh thu va lgi nhuan cua cac mang kinh doanh va nhiéu du &n M&E hay BDS du kién
tap trung trong Q4, do d6 KQKD quy nay duoc ky vong rat kha quan. Nam 2018, ching
t6i dw phong doanh thu dat 5.555 ty dong (+11,2% yoy, 97,5% KH 2018) va loi
nhuin sau thué 2018 dat 1.562 ty déng (+13,44% yoy, 114% KH 2018) twong dwong
EPS forward 2018 Ia 5.038 ddng/cp.

Trong nim 2019, ngoai tiém ning ting truong tir mang dién & nudc, mang BPS va cho
thué vin phong hira hen s€ dat doanh thu cao khi E Town 5 hoan thanh trong quy 1/2019
va mot s6 du an BDS cua Saigonres dugc khoi cong tir Q4.2018. Doanh thu nam 2019 du
kién dat 6.560 ty ddng (+18,1% yoy) va loi nhuan sau thué 2019 dat 1.760 ty dong
(+12,77% yoy).

Duya vao P/E trung vi cia mot s6 doanh nghiép theo tirng mang va lay ty trong theo co
cau lgi nhuan cia REE, ching t6i tinh toan P/E hop Iy & muac 8,00. Chung toi diéu chinh
giam dinh gia cua REE véi mic hop Iy 1a 40.306 déng/co phiéu va duy tri khuyén nghi
MUA di véi c6 phiéu nay.
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VCBSV PIEU KHOAN SU DUNG - LIEN HE

Vietcombank Se:

PIEU KHOAN SU DUNG

Béo cdo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khéng phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, chirg khoan nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay ¥ kién tu van dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cao nay 1a mét ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trugc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chimg khoan.

Tat ca nhitng thong tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muac can trong tdi da co thé. Tuy nhién, do cac
nguyén nhan cha quan va khach quan tir cac ngudn thdng tin cong bd, VCBS khong ¢am bao vé tinh xac thuc cua céc théng tin duoc dé
cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong bao céo sau thoi diém bao céo nay dwoc
phat hanh.

Béo c4o nay thugc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hozc toan bd noi dung béo co va/hoic xuat ban ma khéng
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Dinh Tuin Nguyén Thanh Hung
Trudng phong Phan tich-Nghién cuiu Trudng nhém Phan Tich Nganh va Doanh Nghiép Chuyén vién Phan tich
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn nthung@vchs.com.vn
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