BAO CAO CAP NHAT CONG TY Ngay 15 Théng 01 Ném 2020

L\ Céng Ty C8 Phan Co Dién Lanh [MUA, +23.1%]

EVEF}EST (REE: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c6 phiéu (dong/cp) 35,750 Doanh thu (ty déng) 4,995 5,106 5,268 6,108
Gid muc tiéu (ddng/cp) 44,000 Tang trudng (% y/y) 35.4 3.0 3.2 15.9
Tiém nang tang/giam (%) 23.1 Lgi nhuan rong (ty dong) 1,523 1,757 1,680 2,000
Gia cao nhat 52 tudn (d6ng) 39,650 Tang trwdng (% y/y) 26.0 27.6 (4.4) 19.0
Gia thdp nhat 52 tuan (déng) 29,526 Bién lgi nhuan rong (%) 30.5 36.9 31.8 32.7
Tang/gidm gia 3 thang (%) (6.1) V6n chi sé hiru (ty dong) 8,034 9,928 10,954 11,476
Tang/giam gid 6 thang (%) (2.7) Téng tai san (ty dong) 13,635 15,499 18,451 26,792
Ting/giam gid 12 thang (%) 20.9 ROA (%) 10.7 12.0 9.8 8.8
Gi4 tri von héa (ty dong) 11,068 ROE (%) 16.8 19.2 16.1 17.8
KLGDBQ (SLCP, 3 thang) 821,466 EPS (ddng) 4,441 5,754 5,419 6,451
SL CP lwu hanh (nghin cp) 310,050 BVPS (d6ng) 27,935 31,923 35,335 37,019
Nwéc ngoai dang s& hiru (%) 49.0 C6 tirc (dong) 1,600 1,600 1,800 1,600
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 7.8 6.0 6.7 6.1
P/E trwot 12 thang (x) 6.7 EV/EBITDA (x) 9.2 11.2 12.6 14.5
P/E du phéng 12 thang (x) 6.1 P/B (x) 1.3 1.2 1.0 0.97

Ngudn: FiinPro, EVS duw phdng

Téng trwdng gia so v&i VN-Index NHAN PINH PAU TU
—REE Vn-Index e Chung téi du phdng doanh thu va lgi nhun sau thué ndm 2019 mang M&E
40% va Reetech s& dat 3,321 ty dong (-3.1% yoy) va 265 ty déng (+27.1% yoy).

K&t qua kinh doanh kém kha quan cdlia mang M&E do bi anh hudng bai sy
phat trién cham lai clia bat déng san khu vuc phia Nam.
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e Chung t6i cho rang mang bat ddng san sé vuot ké hoach doanh thu va loi
nhudn sau thué trong ndm 2019 dat 922 ty déng (+44.5% yoy) va 405 ty
déng (+62% yoy), nho tiép tuc ghi nhan doanh thu va loi nhuén tir dy an
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e Do d6, doanh thu va lgi nhuan sau thué ca ndm 2019 cla REE dat 5,268 ty
dong (+3.2% yoy) va 1,680 ty dong (-4.4% yoy). Néu loai trir khodn hoan
nhap tir bién déng gia c6 phi€u QTP trong ndm 2018 thi lgi nhuan sau thué
nam 2019 chi gidm 3.7% so vdi cung ky.

PIEM HO TRO PAU TU

Ngubn: FiinPro

e Mang bat ddng san va cho thué van phong sé ti€p tuc dong gép chinh vao
sy tang trwdng cla REE trong ndm 2020 khi tda nha Etown 5 va Etown
Central tiép tuc ghi nhan Igi nhuan.

e Chung téi wdc tinh cdng ty cé kha ndng ghi nhan Igi nhuan trwdc thué thém
210 ty déng vao Q1.2020 tir danh gia lai cdng ty con theo thong tw 202 néu
REE chao mua thanh cdng 60 triéu cd phi€u nang s& hiru tir 21.1% lén 50.1%.

e Doanh thu thuan va Igi nhuan sau thué ndm 2020 wdc tinh dat 6,108 ty dong
(+15.9% yoy) va 2,000 ty déng (+19.0% yoy) chua tinh Igi nhuan tir dinh gia
lai cOng ty con.

PINH GIA VA RUI RO

Khuy&n nghi Mua véi gid muc e Chung tdi sir dung phuwong phép dinh gid tirng phan d6i vdi ¢ phiéu REE.

tiéu 44,000 d6ng/c6 phiéu e Gia myc tiéu: REE duoc xac dinh gid hop ly & mirc 44,000 déng/c8 phiéu.
e RUiro: chu ky b3t d6ng san cé thé anh hudng dén mang xay duwng M&E.

Tran Vin Thao, CFA — Chuyén vién Nghién ctru
thaotv@eves.com.vn
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U'éc tinh két qua kinh doanh 2019
Lei nhudn sau thué@ cia REE nam Chung téi wdc tinh doanh thu va lgi nhuan sau thué ca ndm 2019 cGa REE dat 5,268
2019 dv kién dat 1,680 ty dong ty dong (+3.2% yoy) va 1,680 ty dong (-4.4% yoy). Doanh thu va lgi nhuan khong
('f'4% Yeoy),MI’EPS dv kién dat 5,419 c6 nhiéu thay d&i so v&i ndm 2018 do mang M&E trong ndm 2019 bj anh hudng
dong/cd phiéu. bai sy phat trién cham cla bat ddng san, cdc mang cho thué van phong cé su ting
trwdng kha tot khi Etown 5 bat dau ghi nhan doanh thu va lgi nhuan cho thué vin
phong trong 6 thang cudi ndm 2019. Thiy vin bat lgi da lam cho két qua hoat déng

kinh doanh cla cac doanh nghiép thdy dién sut gidam manh so véi cung ky véi 15
trong téng s& 19 doanh nghiép thdy dién dwoc thdng ké gidm doanh thu va loi
nhuan so vdi cling ky, trong khi d6 mang nhiét dién v&i khodn dau tu 1én nhat vao
PPC ciing cho két qua kém kha quan so véi cung ky.

Dy phong két qua kinh doanh 2020

Trong ndm 2020, doanh thu thuan va |gi nhuén sau thué cta REE dy kién [an luvot
N3m 2020 di kién doanh thu dat dat 6,108 ty dong (+15.S%% yoy) va 2,000 ty déng (+19.0% yoy). Hién REE dan’g ding
6,108 ty dong (+15.9% yoy) va Igi ky chdo mua 60 triéu c6 phiéu VSH, néu chao mua thanh céng sé lwgng cé phiéu
nhuan sau thué dat 2,000 ty dong trén REE s& nang s& hitu cla VSH tir 21.1% |én 50.1%, chuyén tir céng ty lién doanh,
(+19.0% yoy). lién két thanh cong ty con va sé dénh gid lai khodn dau tu vao VSH, theo wdc tinh
cla ching t6i REE s& ghi nhan |gi nhuén tir viéc mua thanh céng VSH vao Q1.2020
vdi lgi nhuan trudce thué 13 210 ty déng. Néu loai trir khodn loi nhuan tir viéc mua
VSH, Igi nhudn sau thué cta REE ndm 2020 dy phéng dat 1,832 ty déng (+9.0%
yoy).

Du phéng két qua kinh doanh 2019E-2020F

2016A 2017A

Doanh thu thuan 3,659 4,995 5,106 5,268 6,108
Gia v6n hang ban 2,478 3,566 3,574 3,430 4,249
Loi nhuan gop 1,182 1,429 1,532 1,613 1,859
Chi phi ban hang 89 95 109 97 106
Chi phi quan ly doanh nghiép 220 242 277 282 319
Lgi nhuan trudc thué 1,376 1,721 2,206 1,918 2,283
Loi nhuan sau thué cla céng ty me 1,174 1,523 1,757 1,680 2,000

Nguén: REE, EVS dv phéng
Pinh gia va Khuyén nghi

Vé&i mirc gid hién tai 35,750 déng/cp, REE hién dang giao dich tai mdc PE forward
2020 13 6.1x. Ching t6i str dung phuong phap dinh gid tirng phan déi véi REE. Theo
do, ching téi dinh gid REE theo 2 phan chinh: (1) cdc khodn dau tu va cong ty lién
doanh lién két (d4u tu va linh vyc tién ich); (2) bao gdbm 3 hoat déng chinh con lai
cla Céng ty: mang co dién lanh (M&E), mang san xuat kinh doanh dién gia dung
(ReeTech) va mang cho thué van phong (Office).
Chung tbi 4p dung phuong phap Mark-to-Market ddi véi phan (1)- danh muc dau
tw vao linh vuc tién ich: nhw bang 1 ching ta thay rang gia tri thi trwdng cla cac
cong ty lién doanh lién két cla REE dat 7,901 ty ddng (d6i vai nhitng cdng ty khdng
niém yét chuing toi gid dinh gia thi trudng bang giad tri ma REE d3 dau tu (book
value)).
Ap dung phuong phédp chiét khau dong tién FCFF v&i phan (2): véi 3 mang hoat
dbng chinh M&E, ReeTech, va cho thué van phong.
Khuyé&n nghi MUA d&i véi c8 phiéu Khuyén nghi: Dua trén két qua dinh gid va phan tich néu trén, ching téi dua ra
REE gid muc tiéu 44,000 dong/cd khuy&n nghj MUA d6i v&i c6 phiéu REE véi mirc giad muc tiéu 44,000 dong/co
phié’u phié’u.
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CAC MU'C KHUYEN NGHI

MUA: Lgi nhuan ky vong cla 12 thang d3u tu it nhat 13 +14%.

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

BAN: Lgi nhuan ky vong clia 12 thang dau tu thap hon —14%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén chung téi khdng thé thuc hién khuyén nghi.

KHUYEN CAO

C4c théng tin trong bdo cdo dwoc xem 13 dang tin cdy va dua trén cac ngudn thdng tin d3 cong bd ra cdng ching duoc xem 13

dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh Cong ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu trach

nhiém vé do chinh xac clia nhirng thong tin trong bdo cdo nay. Y kién, dy bdo va udc tinh chi thé hién quan diém cla nguoi

viét tai thoi diém phat hanh, khong dwoc xem 13 quan diém cda EVS va cd thé thay d6i ma khéng can thdng bao. EVS khdng cé

nghia vu phai cap nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredrng hop cac quan

diém, dy bdo va wdc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay duoc thu thap

tr nhidu ngudn khac nhau va ching t6i khdng dam bao vé dé chinh xac cla thong tin. Bdo cdo nay chi nham muc dich cung

c4p thong tin cho céc t8 chirc dau tu cling nhu cdc nha dau tu ¢d nhan cla EVS va khdng mang tinh chat khuyén nghi mua hay

bén bat cr chirng khodn hay céng cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, tai san xuat, phat hanh ciing

nhu tai phan phdi bat ky ndi dung nao ctia bdo cdo vi bat ky muc dich nao néu khong cé su chap thuan bang vén ban cla EVS.

Khi st dung céc ndi dung da dugc EVS chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

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

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trdi, 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 Nguyén 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, Nguyén Thai 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

www.eves.com.vn



