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Cong ty C6 phan Co dién lanh [MUA, +22.7%]
(REE: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2016A 2017A 2018A 2019F
Gia c6 phiéu (ddng/cp) 34,050 Doanh thu (ty ddng) 3,659 4,995 5,106 5,694
Gia muc tiéu (ddng/cp) 41,800 Tang trudng (% y/y) 38.4 35.4 3.0 11.5
Tiém nang tang/giam (%) 22.7 Lgi nhuan rong (ty dong) 1,174 1,523 1,757 1,809
Gia cao nhat 52 tuan (déng) 39,300 Tang trudng (% y/y) 28.3 26.0 27.6 2.9
Gia thap nhat 52 tuan (déng) 27,600 Bién lgi nhuén rong (%) 32.1 30.5 36.9 31.7
Tang/giam gid 3 thang (%) 7.4 V6n chi sé hitu (ty dong) 7,156 8,034 9,928 10,736
Tang/giam gia 6 thang (%) 2.6 Téng tai san (ty dong) 10,831 13,635 15,499 15,982
Tang/giam gia 12 thang (%) 20.9 ROA (%) 10.4 10.7 12.0 11.5
Gi4 tri vén héa (ty dong) 10,696 ROE (%) 15.2 16.8 19.2 17.5
KLGDBQ (ngan c6, 3 thang) 310,050 EPS (ddng) 3,526 4,441 5,754 5,523
SL CP lwu hanh (triéu cp) 310 BVPS (d6ng) 24,795 27,935 31,923 34,626
Nudc ngoai dang s& hitu (%) 49 C6 tirc (ddng) 1,000 1,600 1,600 1,800
Gidi han SH nuéc ngoai (%) 49 P/E (x) 9.8 7.8 6.0 6.1
P/E truot 12 thang (x) 6.0 EV/EBITDA (x) 11.1 9.2 11.2 11.0
P/E du phéng 12 thang (x) 6.1 P/B (x) 1.5 1.3 1.2 1.0

Tang trwdng gia so v&i VN-index
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Khuyén nghi Mua véi gia muc
tiéu 41,800 dong/cd phiéu

Nguén: FiinPro, EVS dv phdng

NHAN DPINH PAU TU

Mang M&E du phdng trong nam 2019 s& dat doanh thu 2,980 ty déng
(+10.1% yoy), loi nhuan sau thué dat khodng 300 ty dong (+25% yoy) nh&
khéng con cac khoan trich trwdc chi phi nhu trong nam 2108. Gia tri hop
doéng chuyén giao sang 2019 dat khodng hon 5,000 ty dong.

Mang Reetech s& khdng cé nhiéu thay d6i trong ndm 2019, ky vong doanh
thu va lgi nhuén sau thué sé& gilt nguyén nhu trong nam 2018 dat [an lvot
13 720 ty d6ng va 4 ty déng.

Loi nhuan sau thué mang dau tu chién luvgc dién va nwéce trong ndm 2019
sé& giam, do tinh hinh thién van khong thuan lgi cho céc cong ty thay dién.

Mang cho thué van phong s& ghi nhan nhiéu tang trudng trong ndm 2019
khi du &an Etown Central tidng ty 1& Iap day Ién gan 100%. Ngoai ra, trong
nam 2019 con dua vao hoat dong Etown 5 vao quy 2 véi dién tich cho thué
khodng 14,000 m2, vdi gia cho thué dat 17USD/m2, ty 1é 1ap day du kién
dat 100% trong nam 2019.

PIEM HO TRO PAU TU

C6 tirc tién mat duy tri déu dan véi ty 1& 16%-18%/ndm.
Hién REE |a c6 phiéu duwoc nha d3u tu nudc ngoai wa thich, hién dang trong

tinh trang hét room (room nuwdc ngoai la 49%)

REE thuc hién cac khoan dau tv vao cdng ty dién va nwéc theo chién luoc
l4u dai va than trong, rli ro vé viéc lgi nhuan va doanh thu gidm d3 duoc
toi thiéu hda.

DINH GIA VA RUI RO

Tran Vin Thdo, CFA — Chuyén vién Nghién ciru

thaotv@eves.com.vn

Chung t6i st dung phuong phéap dinh gid tirng phan d6i vdi c6 phiéu REE.
Gid muc tiéu: REE duoc xac dinh gid hop ly &@ mirc 41,800 dong/cé phiéu.

Mang dién cta REE bi anh hudng nhiéu bai tinh hinh thay van, va su bién
dong trong chu ky bat dong san sé dnh hudng t&di madng M&E.

com.vn
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I. TONG QUAN DOANH NGHIEP

Nganh nghé kinh doanh REE 13 Cong ty cé nén tang hoat dong virng chic véi bén mang kinh doanh

chinh tao ra ngudn doanh thu va Igi nhuan &n dinh: (1) Dich vu xay l3p co
dién cong trinh M&E, (2) Kinh doanh dién gia dung véi thuvong hiéu Reetech,
(3) Cho thué van phong, va (4) Dau tu chién lugc tap trung nganh tién ich
dién va nudc.
REE hién tai |a nha thiu co dién cdng trinh hang d4u tai Viét Nam, cung cap
dich vu M&E cho rat nhiédu céng trinh I&n va cé uy tin trén thj truéng. Hoat
dong cho thué van phong hién nay, REE dang quan ly va cho thué vai dién
tich van phong hon 140,000m2 hang B+C tap trung tai hai quan Tan Binh va
Quén 4, Tp. HCM. Mang d3au tw dai han cla REE tip trung vao cic nganh tién
ich nhu dién, nudc va than rat cé tiém ndng phat trién trong tuong lai.

Co cdu s& hiru REE duwoc danh gia 1a mét trong nhitng céng ty niém yét cé co ché Quan tri
va biéu hanh duwoc t6 chirc t6t nhat hién nay. C6 ddng |&n nhat hién tai cla
REE 13 nha d3au tu chién lwgc Platinum Victory Pte dén tir Singapore vdi
24.9%, Ba Mai Thanh-CEO va gia dinh 1a nhém c6 déng 1&n th hai vdi 14.1%,
Apollo Asia Fund Ltd chiém 5.9%, va cac c6 dong khac chiém 55.1%.

Co’ c3u doanh thu va lgi nhuan Do tinh chat cac khoan dau tu chién lwgc cda REE tai cac cong ty lién két da
s6 & ty 1& dudi muirc chi phdi nén phan doanh thu khdng hgp nhat vao doanh
thu céng ty, du déng gdp Igi nhudn tir mang hoat déng nay chiém da s6 vdi
45% trong tong s8 Igi nhudn toan céng ty. Ti€p theo, mang cho thué vin
phong déng gép doanh thu va lgi nhudn sau thué lan lvot chiém 11.6% va
17.1% trong toan b céng ty. K& dén, mang dién may cong trinh (M&E) déng
goép phan I&n doanh thu, v&i 53.0% va lgi nhuan chiém 16.2%. Thap nhét,
ddéng gdp tir mang kinh doanh thuong mai may lanh lan lugt doanh thu va
lgi nhudn chiém 14.1% va 0.2%.

Dy bdo co ciu lgi nhuén va doanh thu céc ndm tiép theo s& khéng cé nhiéu
bién ddng nhung ty trong cla tirng mang s& cé nhiéu thay d6i do mang M&E
@ tiép tuc tang trwdng tot trong ndm 2019 trong khi mang dién dwoc dy bao
s& gdp nhiéu kho khan nam 2018 do tinh hinh thdy van khéng thuan loi,
doanh thu déng gép chinh van dén tir mang co dién cong trinh, wdc tinh
khoang 45%-50%, vé |gi nhudn v&i déng gép chinh tiép tuc dén tir mang dau
tu chién lugce, wdc tinh chiém khoang 50% trong tong loi nhuan cong ty.

Hinh 1: Co ciu s& hitru ndm 2018 Hinh 2: Co ciu doanh thu ndm 2018
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Mang dich vu xay lap co dién
cong trinh (M&E)

Hinh 3: Doanh thu va lgi nhuin cia mang M&E
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Il. PHAN TiCH HOAT PONG KINH DOANH CUA REE

REE |4 cdng ty hang dau vé co dién céng trinh cho cac cdng trinh thuong mai,
cdng nghiép, dan dung va co s& ha tang. Gid tri cla cac hé théng M&E chiém
khoang 20%-30% gid tri cac céng trinh xay dung, do d6 M&E la mang kinh doanh
c6t 18i cha REE va ludn chiém ty trong cao nhat trong téng doanh thu clia cong
ty trong nhiéu ndm qua. Trong ndm 2018, doanh thu va lgi nhuan sau thué cla
mang M&E dat |an lugt 1a 2,705 ty d6ng (+15.7% yoy) va 239 ty déng (-25.7%
yoy) do cong ty hach toan trudc cdc khoan chi phi lién quan t&i du &n Vietinbank
Tower. Téng gia tri hop déng ky mai trong ndm 2018 dat khoang 3,600 ty dong
twong duwong cung ky, gia tri hop déng chuyén tiép tir 2018 sang 2019 dat
khoang 6,500 ty déng.

Mang M&E ddng gép phan 1én vao doanh thu toan cong ty véi 53.0%, trong dé
nhirng du dn duoc ky trong 2H2018 bao gdm: chung cu Sunshine Center, Empire
City, Opal Tower...

Méc du doanh thu ting trudng 15.7% yoy nhung lgi nhuan sau thué lai gidm -
9.0% yoy do gan day REE phai trich truwdc céc chi phi lién quan tdi du an
Vietinbank Tower, ngoai ra céc cdng trinh xy dwng cla cac chi dau tu dang bi
cham tién d6 badi viéc thanh tra quan ly, s&t dung dat cta Chinh Pha & céc tinh
thanh trén cd nudc, va canh tranh gay gt trong nganh dan dén bién lgi nhuan
rong clia Cong ty gidm xuéng con 8.8% (so vdi 13.8% trong ndm 2017).

Do backlog ndm 2018 hon 6,500 ty déng s& bao dam cho REE tiép tuc duy tri toc
dd tang trwdng trong cac ndm tdi, dy phdng ndm 2019 bién lgi nhuén rong sé
&n dinh trd lai. Ching t6i du phong mang xay l3p cong trinh sau 2019 sé& duy tri
tré lai mirc ting trudng doanh thu va lgi nhuén [an lwot 15% yoy va 26.4% yoy.

REE M&E da cd kinh nghiém trong viéc xay dwng nha ga T2 N6i Bai va lam viéc
vdi cac nha tng thau quéc t& nhu Nhat Ban, Han Quéc... Vé dai han, theo danh
gid cla chung t6i, khi dy an san bay Long Thanh trién khai, s& kéo theo nhiéu
coéng viéc lién quan dén xay dwng va M&E, chiém 25-30% gid tri cong trinh va hy
vong s& ¢ nhiéu cong viéc cho REE cling tham gia xay dung du &n chién lvoc nay
cla Viét Nam.

Hinh 4: Chi s hoat déng ciia mang M&E
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Mang hoat déng cho thué vin Hoat d6ng cho thué van phong Ia mang kinh doanh truyén théng ctia REE va cho

phong dong tién va lgi nhuan 6n dinh trong nhiéu nam qua. Hudng loi tir k&t qua dau
tu van phong tir nhidu ndm trudc vai chi phi thap bién Igi nhuan cla hoat déng
cho thué van phong luén duy tri & mirc cao quanh 51% hang ndm va déng gop
I&n vao co cau lgi nhuan cha toan bd nhdm céng ty REE vdi khodng 21%.

Hién tai, REE dang quan ly bat déng san cho thué véi dién tich vdn phong hon
140,000m2 hang B+C véi gia cho thué binh quan 19-25 USD/m2/thang. Ty 1é 14p
day van phong cho thué dugc duy tri gdn 100%.

Trong ndm 2018 doanh thu va lgi nhuan sau thué tir mang bat déng san dat 838
ty déng (-11.9% yoy) va 420 ty doéng (+3.4% yoy), trong d6 mang cho thué van
phong wdc dat doanh thu 688 ty déng (+26.2% yoy) va lgi nhuan sau thué dat
354 ty dong (+27.3% yoy) nh&r déng gbp cla tda nha Etown Central (s8 11 Poan
Van Bo, quan 4, Tp.HCM) véi ty 1é 13p day hién tai 13 gan 100%, nhung hién chua
ghi nhan toan bd doanh thu va lgi nhuan tir tda nha nay do mét s6 khach hang
thué can 1-2 thang dé thiét ké lai van phong, nhitng thang nay REE s& khong thu
phi tir khach hang.

Gia cho thué vin phong dy bdo sé ting nhe trong cac ndm sap téi, hién gia cho
thué van phong trung binh cta REE la 17.8 USD/m2. Theo bao cdo cla CBRE va
Savills, dy bdo gia thué van phong dang trong xu huwédng tang gia, wdc tinh giai
doan 2018-2020 ting trudng khodng 5%-6% hang ndm, va nhu cau phan khic
van phong han B+C cling s& tang theo nh& nhu cau I6n tir cdc cong ty cho thué
van phong chia sé tham gia vao thi truong. Theo d6, ching t6i dw phéng ndm
2019 doanh thu mang cho thué van phong doanh thu va lgi nhuan du phéng
tang trwéng lan luot 15.2% va 15% yoy.

REE d3 thong qua k& hoach phat hanh trai phi€u 2,320 ty d6ng vdi |di suat 7% cd
dinh s&r dung vao viéc phat trién cac dy an bat d6ng san van phong cho thué trén
quy dat hién hitu (khu vdn phong Etown) va mua thém cac quy dat mai.

Ngoai ra, REE ciling dang tiép tuc hoan thién du &n cao 8¢ Etown 5 (364 Cong
Hoa, quan Tan Binh, TPHCM). Dy an Etown 5 cao 17 ting, cé 3 tAng ham v4i tong
dién tich san la 30,000m2 (dién tich cho thué wéc tinh 1a 14,000m2), dy kién
hoan thanh va di vao hoat dong trong Q2.2019 sé la mot trong nhitng tda nha
van phong dugc dau tw hién dai bac nhat hién nay. Hién sé ngwdi dang ky thué
van phong clia Etown 5 gan 100%, nhung viéc ghi nhan doanh thu va lgi nhuan
s& c6 do tré do thoi gian thiét k& clia cac don vi di thué. Etown 5 s& bat dau ghi
nhan doanh thu va lgi nhuan vao Q3 va Q4 nam 2019.

Hinh 5: Doanh thu va lgi nhun sau thué mang cho thué Hinh 6: Bién lgi nhudn rong mang cho thué van phong
van phong
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Ngudn: REE Ngudn: EVS
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Hinh 7: Cac toa nha hién tai cho thué cda REE trong nam 2018

Tén Dién tich (m2) Ty 1é 1ap day Gia cho thué wéc tinh (USD)
Etown 29,505 95% 19
Etown ew 4,233 100% 16
Etown 2 26,388 95% 19
Etown 3 13,000 90% 16
Etown 4 10,500 90% 17
IDC Building 2,004 100% 23
Maison 1,353 100% 23
ReeCorp 3,370 100% 21
REE Tower 18,482 100% 23
REE Ba Hom 1,574 100% 15
Etown Central 34,000 100% 25
Etown 5* 14,000 NA NA
Toéng dién tich cho thué 158,409

Ngudn: REE, EVS, * du kién hoat déng trong Q2.2019

Mang san xuat kinh doanh
dién gia dung (Reetech)

Hinh 8: Doanh thu va lgi nhudn cia mang Reetech

ReeTech |a sdn pham chd lyc cha REE & mang san xuat va kinh doanh hang dién,
dién lanh gia dung. Theo bdo cdo nghién ctru ca BSRIA, thwong hiéu may lanh
ReeTech chiém khodng 8% thi phan trong nudc, va hién dang déi mat vai sy
canh tranh véi cac hang dién ti gia dung 1&n tir nuwdc ngoai nhw Samsung, LG,
Toshiba, Sanyo. Tuy nhién, v&i si thanh |3p lién doanh véi hang General tir Nhat
Ban, dac biét 1a ndm 2019 ky vong thoi ti€t han han sé& giip ReeTech cé sy khdi
sac ca doanh thu va doanh s6 ban hang, khi thwong hiéu may lanh méi General
duoc quang ba rong rai dén ngudi tiéu dung.

N3m 2018, mang Reetech dat doanh thu va Igi nhuin sau thué 720 ty dong (-
23.7% yoy) va 3 ty déng (-91.9% yoy). Ching tdi du phdng hoat déng kinh doanh
thuwong mai véi thuong hiéu ReeTech tiép tuc d6i mat véi su canh tranh manh
meé v&i cac thuvong hiéu mdy lanh nwéc ngoai trong nam 2019.

Qua trao ddi vdi REE, REE cho biét cling cé y dinh thodi vén khdi ReeTech néu
tim dwoc nha dau tw va gid mua phu hop, do mang ReeTech ciing chi chiém ty
trong nho trong |gi nhun (2.9%). Viéc thoai von sé gilp REE t4p trung hon cho
cdc mang hoat déng chinh khic.

Hinh 9: Bién lgi nhudn rong ciia mang Reetech
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Mang d3u tw chién lwgc REE t3p trung dau tu vao cac cdng ty thudc nganh tién ich gdm dién va nudc.
Téng gia tri tai san khoan muc dau tw cudi ndm 2018 chiém 45% gia trj tai san
toan cong ty va REE sé gia ting khodn muc dau tv théng qua viéc tim kiém céc
khoan dau tu mdi-tap trung vao céc cong ty dién & nwdc vdi mirc sinh 1&i hop
ly.

Ty sudt sinh |&i (ROI) toan bd hoat ddng dau tu chién lwoc dat mirc 11%-15% 13
kha t6t, chung toi ky vong REE tiép tuc duy tri mic sinh 107 cao nay trong nam
2018 va cac ndm sau dé.

Hinh 10: Danh sach cac cong ty lién k&t REE dang ndm giit (ty dong):

19 18 s hiru Book Von héa | Gia trj thl:xc}c s@
Tén Cong ty MCK ‘(1) value 06.03.2018 hiru cua REE
2018 (2) (1)*(2)
CTCP Thay dién Vinh Son - S6ng Hinh VSH 21.01% 734 3,537 743
CTCP Thuy dién Séng Ba Ha SBA 25.76% 581 863 222
CTCP Thay dién Mién Trung CHP 22.68% 595 3,201 726
CTCP Thdy dién Thac Mo TMP 42.63% 585 2,513 1,071
CTCP Thuy dién Srok Phu Miéng ISH 34.30% 184 733 251
CTCP Thuy dién Binh Dién NA 25.47% 75 Na 75
CTCP Nhiét dién Pha Lai PPC 24.09% 1,377 7,678 1,850
CTCP Nhiét dién Ninh Binh NBP 29.45% 75 139 41
CTCP Phong dién Thuan Binh NA 25.00% 50 NA 50
CTCP Dau tw nudc sach sdng Da NA 35.88% 693 NA 693
CTCP B.0.0O Nuwdc Tha Bic NA 42.07% 283 NA 283
C:I'.CP\Dau tu va kinh doanh Nwéc sach NA 40.00% 130 NA 130
Sai Gon
CTCP Pau tv Nudc Tan Hiép NA 32.00% 89 NA 89
CTCP Cap nwdc Thi Dirc TDW 44.17% 63 244 108
CTCP nudc Nha Bé NBW 20.02% 40 177 35
CTCP Cap nuwdc Gia Pinh GDW 20.05% 31 253 51
CTCP Nudrc sach Song Da VCW 35.95% 765 2,625 944
CTCP bia 6c¢ Sai Gon SGR 28.87% 187 865 250
CT TNHH Trinh Xa ba Hoi NA 18.73% 251 NA 251
CTCP Co dién Poan Nhat NA 35.00% 38 NA 38
Téng 6,826 7,901
Ngudn: REE, EVS
Hién tai, CTCP Nhiét dién Pha Hién tai, CTCP Nhiét dién Pha Lai (PPC) 13 khoan dau tuw I&n nhat cda REE, vdi gid
Lai (PPC) 13 khodn d3u tw I&n tri dau tu dat 1,377 ty d6ng, chiém 20.2% gid tri dau tu va cling déng gbp chinh
nhét cla REE, véi gia tri dau tw vao lgi nhuan mang dau tu chién lugce, chiém 29.5% trong ndm 2018. Lgi nhuan
dat 1,377 ty déng, chiém tlr PPC trong 2018 déng gop 278 ty dong (chi€m 27.9% tong Igi nhuan twr lién
20.2% gia tri dau tw va cling doanh lién k&t 2018) vao téng lgi nhuan tir lién doanh lién két. K&t qua PPC 2018
doéng gép chinh vao lgii nhuan téng trudng tot so vdi cung ky do san luong tiéu thu dién dat 4,950 triéu kWh
mang dau tw chién lworg, (+9.7% yoy) va gid ban binh quan 1,025 déng/kWh (+61% yoy). Trong ndm 2018
chiém 29.5% trong nim 2018. PPC d3 chi 350 ty déng cho hoat déng bao tri va d3 dugc hach toan hét vao vao

chi phi trong nam 2018, PPC khéng cé k& hoach bao tri trong ndm 2019 nhung
c6 kha nang s& chi 400 ty d6ng bao tri trong ndm 2020. Doanh thu va lgi nhuan
sau thué trong ndm 2018 dat Ian lvot 14 7,116 ty dong (+14.1% yoy) va 1,155 ty
dong (+35.4% yoy). El Nino dwoc ky vong sé ti€p tuc dién ra trong ndm 2019, thoi
ti6t ndng néng s& tang nhu cau s dung dién va gia dién dwoc ky vong ting.

PPC c6 ké hoach nang cdp nha mdy Pha Lai 1 va cdc dy an giam phat khi thai mdi
d&i véi Pha Lai 1 va Pha Lai 2 vdi tdng chi phi wéc tinh khodng 4,500 ty dong,
didu nay s& dnh hudng dén ty suat lgi nhuan cling nhw kha nang tra c6 tic trong
twong lai ciia PPC. Ngoai ra, PPC d3 tra tra hét cac khoan no bang dong JPY, loi
nhuan trong tuong lai s& khéng con phu thudc qud nhiéu vao sy bién déng ty gid
VND/JPY.
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Dy phéng doanh thu va lgi
nhuin nam 2019 dat lan lvot
13 5,782 ty dong (+13.3% yoy)
va 1,809 ty déng (+2.9%).

Mang cho thué van phongsé la
mang déng goép chinh tang
trwdng trong ndm 2019.

Ty déng

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
Chi phi tai chinh

Lgi nhuan trudc thué

Lgi nhuan sau thué
Ngudn: REE, EVS dy phdng

Nhirng ndm gan day, dong gép lgi nhuan tir hoat déng dau tu chién lugce vao
nhém REE chiém ty 1é cao nhat vdi ty 18 30%-50% va do d6 anh huwdng quan trong
dén két qua hoat déng chung cla toan nhom REE. Tinh dén thoi diém hién tai,
REE dang sé& hitu 696 MW cong suit phat dién va 446,200 m3/ngay tai 4 nha
may nudc.

Trong ndm 2018, mang dau tv lién doanh lién két dat 998 ty déng lgi nhuan sau
thué tdng 39.0% yoy nh& ddéng gbp 16n tir PPC va cdc cdng ty thiy dién duoc
hwéng loi tir tinh hinh thay van thuan lgi..

Trong ndm 2019, chiing téi wdc tinh REE s& ti€p tuc duy tri ty 1é s& hitu 1&n nhu
hién nay va tiép tuc tim cach gia ting ty 1& s& hitru khi cé co hdi tai cac cong ty
dién nhu Thiy dién Thac Ba (TBC), Thay dién Thac Mo (TMP), Nhiét dién Pha Lai
(PPC) va BOO Thu Dirc va dy bdo khéng cé nhirng bién dong 16n.

V& dai han, ching téi danh gia cao chién luwgc dau tu vao céc cdng ty nhu nha
may nhiét dién, nha mdy thiy dién, nha may x& ly va cung cap nudc sach. Cac
khodn d3u tw ndy cé tinh chat 1au dai, mang tinh rdi ro thap vi phuc vu nhu cau
clia da s dan cu.

IIl. TRIEN VONG NAM 2019

Trong ndm 2019, ching téi du phéng doanh thu va loi nhuin sau thué lan lugt
la 5,782 ty déng (+13.3% yoy) va 1,809 ty dong (+2.9% yoy). Néu loai bo khoan
lgi nhuan tir viéc chuyén giao dat trong ndm 2018 (Igi nhuan tir viéc chuyén giao
nay la 121 ty déng) thi loi nhuén sau thué cda REE ndm 2019 ting 9.1%.

Nh& s8 lwgng hop ddng chuyén ti€p trong ndm 2018 13 6,500 ty dong, sé& gilp
mang M&E tiép tuc duy tri téc d6 ting truong 15%-20% trong cdc ndm tdi. Cho
ndm 2019, mang M&E du bdo doanh thu dat 3,110 ty déng (+15% yoy), bién loi
nhuan rong tré vé muc binh thwong do khéng con chi phi trich trudc nhw trong
nam 2018 dat 13.5%, do d6 lgi nhuan rong ndm 2019 dat 419 ty déng (+75.3%
yoy).

Mang Reetech ching tdi dy bdo s& khéng cé nhiéu bién ddng trong ndm 2019,
day chila mang phu trog cho mang M&E va déng gdp ty trong nho trong loi nhuén
cla REE. Trong nam 2019, Reetech ky vong dat mirc doanh thu va lgi nhuén sau
thué Ian lwot 13 828 ty déng (+15% yoy) va 31 ty déng (+933.3% yoy).

Mang cho thué van phong s& déng gop tang trwdng chinh vao lgi nhuin ndm
2019, khi toa nha Etown central bit dau ghi nhan toan bod doanh thu va loi
nhuan, ngoai ra con co sy déng gbép cla tda nha Etown 5 véi 14,000 m2 san cho
thué, gid cho thué trung binh 17 USD/m2 b3t dau di vao hoat dong trong
Q2.2019. Doanh thu va lgi nhun sau thué trong nam 2019 dy bao dat 13 805 ty
déng (+17.0% yoy) va 415 ty dong (+17.2% yoy).

Tinh hinh thdy vdn ndm nay duoc du bdo la khéng thuén lgi cho thiy dién nhu
trong nam 2018 nén déng gdp tir mang dién s& gidm so vdi 2018. Cu thé, trong
nam 2019 ching téi du bdo doanh thu va lgi nhuan sau thué dat 800 ty déng (-
5.1% yoy) va 865 ty dong (-21.9% yoy).

2015A 2016A 2017A 2018A 2019F
2,643 3,659 4,995 5,106 5,694
1,752 2,478 3,566 3,574 3,969
891 1,182 1,429 1,532 1,726
54 89 95 109 123
182 220 242 277 292
81 68 275 203 173
1,046 1,376 1,721 2,206 2,142
888 1,174 1,523 1,757 1,809
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IV.RUI RO PAU TU

Sy bién dong cta chu ky bat dong sdn sé dnh huwdng tdi cdc mang hoat dong
chinh cla REE (M&E, bat dong san).

Mang dién cta REE bi &nh hudng nhiéu bdi tinh hinh thay van, va viéc nang cap
nha mdy Pha Lai 1 va Pha Lai 2 c6 thé dnh huéng téi loi nhuan va c6 tire clia PPC
trong twong lai.

V. DINH GIA VA KHUYEN NGHI

Do REE cé nhiéu mang kinh doanh khéac nhau va hoat dong nhu mot tap doan da
nganh, do dé ching téi dadnh gid va ap dung phuong phap dinh gia tirng phan
d&i vai REE 13 hop ly nhat. Theo d6, ching téi dinh gia REE theo 2 phan chinh:
(1) cdc khodn dau tu va cong ty lién doanh lién két (d4u tu va linh viyc tién ich);
(2) bao gbm 3 hoat ddng chinh con lai cha Cong ty: mang co dién lanh (M&E),
mang san xuat kinh doanh dién gia dung (ReeTech) va mang cho thué van phong
(Office).

Chung téi 4p dung phuong phap Mark-to-Market d6i véi phan (1)- danh muc dau
tw vao linh vy tién ich: nhu bang 1 ching ta thay ring gid tri thi trwong cla cac
cong ty lién doanh lién két cha REE dat 7,901 ty déng (d6i véi nhitng cdng ty
khong niém yét ching t6i gia dinh gid thi trwong bang gia tri ma REE d3 dau tu
(book value)).

Ap dung phuong phap chiét khau dong tién FCFF v&i phan (2): véi 3 mang hoat
déng chinh M&E, ReeTech, va cho thué van phong.

Bang chiét khau dong tién déi véi mang (2) da loai bo phan Igi nhuan tir lién
doanh lién két:

2018 2019 2020 2021 2022
EBIT 1,309 1,495 1,590 1,723 1,836
- Thué (221) (264) (290) (322) (351)
+ Kh&u hao 230 235 240 246 252
-Vén lwu dong (205) (36) (47) (45) (59)
- Mua sam tai san ¢ dinh (84) (86) (105) (96) (253)
FCFF 1,006 1,320 1,375 1,492 1,420
Beta 1.10 Gia tri chiét khau FCFF (ty dong) 5,735
Lgi nhudn thi trwvdng ky vong (Rm)% 16.48% + Tién mat va tién glri ngan han (ty dong) 1,150
L3i suat phi rai ro 4.75% - Téng no' vay (ty dong) 1,837
Gia trj cia khoan dau tw 7,901
Chi phi vén (COE) % 17.5% Gia tri khoan Vén chi s& hivu (ty dong) 12,949
Chi phi ng (COD) % 7.0% S6 lwong cé phiéu 310,050,296
Chi phi sir dung vén binh quan (WACC) % 16.4% Gia cd phiéu (VND) 41,767

Khuyén nghi: Dua trén két qua dinh gia va phan tich néu trén, chidng téi duwa ra
khuy&n nghi MUA d6i v&i c8 phiéu REE v&i mirc gia muc tiéu 41,800 déng/cd
phiéu.
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Bao cao Két qua HPKD

Bang can doi ké toan

(Ty VND) 2016 2017 2018 (Ty VND) 2016 2017 2018
Doanh sé thuan 3,659.36  4,995.17 5,100.65 TAI SAN NGAN HAN 4,105.23 5,651.35 6,016.43
Gia vén hang ban -2,477.73  -3,565.77  -3,872.58 Tién va twong dwong tién 960.03  2,397.19  1,865.10
Lai gop 1,181.63 1,429.40 1,228.07 Gi tri thuin dau tw ngén han 749.17 516.56 1,168.93
Thu nhap tai chinh 176.06 174.54 303.53 Céc khoan phai thu 1,148.40  1,130.68  1,966.05
Chi phi tai chinh -67.67 -274.78 -111.47 Hang ton kho, rong 1,230.32  1,555.63 969.07
Trong dé: Chi phi lai vay -60.16 -104.64 -224.93 TAI SAN DAI HAN 7,291.41  8,643.32  9,483.16
Chi phi ban hang -89.02 -94.59 -98.58 Phai thu dai han 36.95 36.13 33.56
Chi phi quan ly doanh nghiép -220.29 -241.82 -216.78 Tai san cb dinh 528.64 492.27 445.42
L4i/(16) ttr hoat dong kinh doanh 1,368.55 1,711.67 2,103.59 Gia trj rong tai san dau tw 673.43 624.01 1,602.83
Thu nhap khac 15.28 18.61 23.84 Tai san d& dang dai han 57148  1,127.74 153.22
Chi phi khac -8.07 -9.13 -9.42 TONG CONG TAI SAN 11,396.64  14,294.67  15,499.59
Thu nhap khac, rong 7.21 9.48 14.42 NOQ PHAITRA 367549  5601.39  5571.22
L&i/(18) tr cdng ty lién doanh 0.00 0.00 0.00 No' ngén han 2,617.61  2,926.95  3,055.70
L&i/(16) rong tréc thué 1,375.75  1,721.15  2,118.00 Phai tra nguwoi ban 405.82 445.71 475.51
Chi phi thué thu nhap doanh nghiép -202.09 -198.32 -233.25 Nguwdi mua tra tign truéc 1,169.24  1,329.50 968.81
L&i/(16) thuan sau thué 1,17366  1,522.83  1,884.75 Doanh thu chwa thwc hién ngén han 0.47 6.60 11.50
Loi ich ctia ¢ dong thiéu s6 80.42 145.74 100.77 Vay ngén han 594.47 672.10 1,111.46
Loi nhuan cltia Cd dong clia Cong ty me 1,093.24 1,377.09 1,783.98 No dai han 1,057.88 2,674.44 2,515.52
Phai tra nha cung cap dai han 0.00 0.00 0.00
Chi s6 hoat dong Nguwéi mua tra tign trwdre dai han 0.00 0.00 0.00
2016 2017 2018 Doanh thu chua thuc hién 0.00 215.72 209.12
Ty suét Igi nhuan gop 32.29% 28.62% 24.08% Vay dai han 899.22  2,30862  2,069.93
Ty suét EBIT 23.84% 21.88% 17.89% VON CHU SO HO'U 7,721.14  8,693.28  9,928.37
Ty suét loi nhuan trudc thué 37.60% 34.46% 41.52% Vén gép 3,100.59  3,100.59 3,100.59
Ty suét Igi nhuan thudn 32.07% 30.49% 36.95% Thang dw vén cb phan 1,050.49  1,050.49  1,050.49
Lai chwa phan phéi 2,765.89  3,642.40  4,927.78
Béo cao Iwu chuyén tién té Loi ich ¢b dong khong kiém soat 565.01 658.94 609.52
Gidn ti€p - Ty VND 2016 2017 2018 TONG CONG NGUON VON 11,396.64  14,294.67  15,499.59
Lai trwere thué 1,375.75  1,721.15  2,118.00
Khéu hao TSCD 139.56 130.12 161.30 Chi s6 chinh
L3i/(18) ttr hoat dong dau tw -560.02 -888.64  -1,301.31 2016 2017 2018
Chi phi l3i vay 60.16 105.04 226.51 Chi s6 dinh gia
L&i/(I6) trwdrc nhivng thay dbi vén lwu dong 1,008.02 1,131.17 1,022.83 P/E 9.78 7.77 6.00
(Tang)/gidm cac khoan phai thu 363.33 -98.13 -731.74 P/E pha loédng 9.86 7.83 6.04
(Tang)/gidm hang tén kho -503.44 -324.11 596.22 P/B 1.49 1.33 1.15
Tang/(gidm) cac khoan phai tra 93.70 446.40 -267.41 P/S 2.92 214 2.10
( Tang)/giam chi phi tra trwéc -37.46 -8.41 -30.85 P/Tangible Book 1.39 1.24 1.08
Lwu chuyén tién té rong tir cac hoat dong san xuét kinh doanh 680.52 992.25 96.66 P/Cash Flow 15.72 10.78 110.66
Tién mua tai san c6 dinh va cac tai san dai han khac -308.56 -584.27 -348.34 Gia tri doanh nghiép/EBITDA 11.10 9.22 11.19
Tién thu dwoc tiy thanh ly tai san ¢ dinh 1.94 6.14 0.32 Gia trj doanh nghiép/EBIT 12.87 10.32 13.16
Tién cho vay ho&c mua céng cu no -872.53 -496.99 -1,419.23 Hiéu qua quan ly
Tién thu tlr cho vay hoac thu tir phat hanh céng cu ng 522.21 665.00 794.65 ROE% 15.18 16.78 19.16
DAu tw vao cac doanh nghiép khac -1,310.08 -911.29 -388.38 ROA% 10.41 10.72 11.98
Tién thu tlr viéc ban cac khoan dau tw vao cac doanh nghié 214.41 110.59 433.83 ROIC% 9.47 9.36 6.96
C& tire va tién 1ai nhan dwoc 548.28 729.30 700.47 CA4u tric tai chinh
Lwu chuyén tién té rong tir hoat dong dau tw -1,204.33 -481.52 -226.69 Ty suét thanh toan tién mat 0.43 0.83 0.63
Tién thu ttr phat hanh cé phiéu va vén gép 0.00 36.50 0.02 Ty suét thanh toan nhanh 0.87 1.22 1.28
Tién thu dwoc cac khoan di vay 2,167.68 3,907.01 1,921.24 Ty suat thanh toan hién thoi 1.57 1.93 1.97
Tién tra cac khoan di vay -1,797.11  -2,420.37  -1,722.16 Téng coéng ng/Vén CSH 0.48 0.64 0.56
Cb tlrc da tra -293.36 -597.10 -601.66 Téng cong ne/Téng Tai san 0.32 0.39 0.36
Lwu chuyén tién té tir hoat dong tai chinh 65.48 926.03 -402.57 Chi s6 hoat dong
Lwu chuyén tién thuan trong ky -458.33  1,436.76 -532.59 Hé s6 quay vong phai thu khach hang 5.27 7.02 543
Tién va twong duong tién dau ky 1,419.72 960.03  2,397.19 Hé sé quay vong HTK 2.68 251 3.02
Tién va twong dwong tién cudi ky 960.03  2,397.19  1,865.10 Hé s6 quay vong phai tra nha cung cap 7.86 8.38 8.41
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang d4au tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khong thé thuc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cdo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va cé thé thay d6i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tv cling nhu cac nha dau tu cd nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c& chirng khodn hay céng cu tai chinh cé lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan bang

van ban clia EVS. Khi sit dung céc ndi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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