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BAO CAO CAP NHAT- CONG TY CO PHAN CO’ PIEN LANH (REE-

HSX)

Bao cao cap nhat 12/12/2016

Khuyén nghij MUA TRUNG
HAN

Gia muc tiéu (VND) 30.000

Tiém nang tang gia 38%

C8 tlic (VND) 1.200

Lgi suét c6 tic 5,5%

Bién dong gia c6 phiéu 6 thang
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Gia hién tai (VND) 21.700
S6 lugng CP niém yét 310.058.581
Von diéu 1€ (ty VND) 2.696,16
V6n hda TT(ty VND) 6.697
Khoang gia 52 tuan (VND) 19.300-22.600
% s& hitu nudc ngoai 48,96%
% giGi han s& hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 3.980 4.002 3.170
BVPS (vnd) 19.708 21.965 23.494
C8 tiic (vnd) 1.600 1.600 1.600
ROA (%) 14,0% 12,6% 8,9%
ROE (%) 18,8% 18,0% 13,5%

Hoat dong chinh

REE hoat ddng trong cac linh vuc dich vu co dién
cong trinh (M&E), san xuét, Iap rap va kinh doanh hé
thdng diéu hoa khong khi, quan ly BDS, va dau tw
chién Ilvoc nganh co s& ha tAng. Nhém cong ty REE
bao gdm: REE M&E la nha thiu co dién cong trinh
hang d4u tai VN; Cong ty Bién may REE kinh doanh
hé théng diéu hoa khong khi Reetech; Céng ty REE
Real Estate la nha quan ly cac cao ¢ van phong cho
thué b&i REE; Céng ty REE Land hoat dong trong linh

vive nhat tridn cde div An RDS

2016 la day chu ky kinh doanh — su' cai thién tir mang dién nudc
va mang bat dong san anh hudng tich cuc téi trién vong kinh
doanh tir 2017. M&A thiy dién Vinh Son Song Hinh cuing co vi thé
cia REE trong nganh

LUAN PIEM PAU TU

Chiing t6i khuyén nghi MUA ddi véi c6 phiéu cia Cong ty C8 phan Co Pién Lanh
(REE) v6i mirc dinh gia 30.000 dong/cp, vGi tiém nang tang gia ~38% so vGi
21.700 dong/cp ngay 12/12/2016 trén co s6:

e Hoat ddng kinh doanh clia PPC va mang dién nuwdc da & diém triing ctia chu ky
va sé duwoc cai thién tlr cudi 2016 déng gop tich cwc vao hoat déng clia REE.

e Loai trr mang dién nuwédc, cac mang khac clia REE da gan dat ké hoach kinh
doanh nam chi sau 3 quy hoat dong.

e Dy an toa nha Etown Central sé giup mang bat dong san tang trwéng gan 30%
tr nam 2018.

e Hoat dong co dién dich vu codng trinh (REE M&E) tiép tuc gilr vi tri vwot trdi trong
nganh véi gia tri 16n cac hop ddng dwoc ky. Cac dw an Ién vira dwoc ky két sé
dam bao cong viéc va doanh thu cho REE trong 3 nam t&i.

e Hoat ddng xuét khiu cac san phdm Reetech bat ddu mang lai ngudn doanh thu
va lgi nhuan cho REE.

e Viéc M&A VSH sé gilip tang cwong vi thé cia REE trong nganh va thic day

tang trwdng

Nho dat két qua kinh doanh bam sat k& hoach: REE tiép tuc duy tri ty 1& chia cb

trc tién mat cao. Cac khoan dau tw tai chinh ctia REE hién dang c6 hiéu qua

chwa cao va cé kha nang céi thién manh trong twong lai.

®  M&A thanh cong VSH la mét buwéc dém virng chic cuing ¢ vi tri cia REE trong
nganh

REE xac nhan da mua 19,2% cb phan ctia VSH (39,7 triéu cb phiéu) tir SCIC véi gia binh
quan 16.100 d/ cb phiéu, nhu vay téng sb tién REE b ra cho thwong vu nay la 639 ty d.
Trong quéa khtr, REE cling da mua 2,97 triéu cb phiéu tir VSH trong dot ban cb phiéu quy
do d6 sb cb phiéu REE ndm giir tai VSH theo cac cong bd trén 1a 42,67 triéu cb phiéu
(chwa ké kha nang REE mua & nhitng déi tac khac, khép 1&nh) ~ 20,7% cb phiéu cla
VSH, qua d6 REE sé& c6 thé dwa VSH tré thanh cong ty lién két tir ndm 2017. REE hién cé
khoang 1352 ty tién mét va dau tw ngén han (ngoai chirng khoan) nén REE c6 kha nang tw
tai tro’ hau hét cho giao dich M&A trén.

Véi viéc M&A VSH, REE d& nang tbng coéng suét clia cac cong ty ctia minh lén khoang
3060 MW, chiém 9% cdng suat nganh dién.

VSH 1 cong ty thdy dién I&n nhat mién Trung véi 2 nha may hién cung cap khodng 700
triéu Kwh/nam. La mét nha may chi phi thap, gia ban dién trung binh (gdm ca phan ban
dién theo hgp ddng PPA va phan ban dién canh tranh chiém khodng 20% san lwong dau
ra) clia VSH vao khoang 700-730 d/kwh va VSH c6 rét nhiéu loi thé khi tham gia thi triéng
phat dién canh tranh (gia binh quan EVN mua dién trén thij trexo'ng nay la trén 1000 d/kwh).
Trong twong lai, khi EVN ty do héa hoan toan nganh dién thi VSH sé& la mét trong nhirng
nha may duoc hudng loi nhidu nhat. Véi trién vong chu ky El Nino I&n nhét lich st da
cham dirt, chiing téi ky vong san lwong dién ctia VSH sé& hdi phuc v& murc trung binh trong
nhirng ndm qua & 700 tr. kwH trong ndm 2017 va VSH sé dat EPS ~ 1500 d/ cb phiéu.
Nhw vay, véi viec s& hitu 20% VSH REE c6 thé ghi nhan thém 64 ty vao loi nhuan cla
minh trong nd&m 2017 (chwa triy chi phi vén) voi suat dau tw vén la 9,2% (cao hon I3i suét
khoang 6,5% cho gti ngan hang hién nay).

Hién VSH d4 trién khai tré lai dy an Thwong Kontum tr 25.5.2016 v&i nha thau mai la C47
va Robbin (M) v&i ky vong di vao hoat dong tir thang 6/2019. Dy an nay c6 vén dau tw dw
tinh 7100 ty cho 220 MW ~ 32 ty &/ MW, san lwong dién binh quan la 1094 ty kwh, dw an
nay qua dé sé gip VSH ting cong suét phat dién 1&n 256% so v&i mirc hién tai. Chi phi
xay dwng d& dang clia VSH (cht yéu & dw an Thwong Kontum) hién la gan 2600 ty. Mot
rdi ro vo&i dw an la vu kién gitba VSH véi nha thdu Trung Qudc lién quan toi viéc xay dwng
dw an nay trong qua khir va do nguyén nhan nay, VSH da phai diéu chinh vén dau tw dw
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an tir 5740 ty Ién 7104 ty do thay ddi bién phap thi cong. Chting t6i cho réng viéc cham tré
da gay thiét hai nhét dinh t&i VSH nhwng nhin chung trién vong doéng gop cla dy an déi
v&i VSH van tich cwe nhd duoc trién khai & thdi ky mét bang 1ai suét thdp cling nhw kha
nang tinh cac chi phi trén vao gia ban dién theo hop déng PPA va dw an cé thé déng gép
cho VSH NPV ~ 750 ty ddng twong duwong déng gop 3.640 d vao gia tri s6 sach hién tai
(13.480 d/ cb phiéu). Nha dau tw can Iwu y la hiéu qua kinh doanh hién tai cCia VSH bi anh
hwéng kha I&n tir chi phi d& dang (khéng sinh lgi nhuan cla dw an Thwong Kontum) nén
khi dw an nay di vao hoat ddng, ching téi ky vong cac chi tiéu v& hiéu qua kinh doanh sé
nhanh chéng dwoc cai thién.

B Két qua kinh doanh 9 thang di xuéng chui yéu do anh hwéng tiéu cwc nhuwng két
qua quy l1l/2016 da di lén

Trong 9 thang dau nam 2016, REE dat doanh thu 2361 ty, tdng 19% so v&i cung ky nam
ngodi va loi nhuan gop 747 ty, tang 17%. Ty suét lgi nhuan gop 31,6%, kha én dinh so véi
murc 32% cla cung ky nam trwéc.

Tuy nhién, loi nhuan thuan tir hoat ddng kinh doanh chi dat 662 ty, gidm 60 ty chd yéu do
khoan 18 tir cong ty lién doanh lién két I&n t&i 385 ty, so véi - 9 ty clia cing ky ndm ngoai
(gidm sau 376 ty). Déng gép chinh cho khoan 16 nay la khoan |6 ghi nhan tai PPC do trong
3 quy d4u ndm, PPC cong b 16 thuan 1a 348 ty d. REE hién ndm gi» 23,54% PPC va do
d6 da phai ghi nhan 16 82 ty vao hoat déng ctia minh. LNST sau 9 thang ctia REE chi gidm
nhe 13% so vé&i cling ky, dat 535 ty, 1i co' ban 9 thang trén méi cb phiéu dat 1652 d.

Tuy vay,néu chi tinh riéng quy 111/2016 thi LNST ctia céng ty me dat 246 ty d, tdng 37,7 ty d
twong tng 18% so véi cling ky 2015 do sw dong gop tich cue tlr cac cong ty thiy dién khi
mla mwa dén két hop véi hién twong La Nina tré lai (d6ng gop clia cong ty lién két tang
30,6 ty d). Trong quy /2016, REE ciing d& ban mat sb tai sdn dé& ghi nhan lai tai chinh
vuot tréi, 81ty so véi 31 ty ctia ciing ky ndm ngodi. Day 1a co s& dé chung téi ky vong hoat
dong kinh doanh clia REE sé dworc cai thién tich cwe hon niva trong quy 1V/2016.

Hoat déng kinh doanh Q3/2016 so v&i cung ky nam truée

Mang kinh DT Q3/2016 DTQ3/2015 LN Q32016 LNQ32015
doanh

REE M&E 444 315 59 46
Reetech 182 157 13.5 11
BéAt dong san 139 123 113 82
bién & nwéc 172 57 102 155
Tong céng

(trudc phép 937 654 287 294
chia cho co

dong khdng

kiém soat va

chi phi khac)

LNST me 245 243

"  Trién vong kha quan cia PPC do déng Yén mét gia sé anh hwéng tich cuc toi
hoat dong ciia REE trong quy IV/2016

Trong 9 thang d4u ndm, PPC da phai ghi nhan 16 sau cht yéu do 2 nguyén nhan 1) doanh
thu ban dién gidm do san lwong gidm 16,5% va gia ban giam 11% va 2) 16 ty gia &n mon
loi nhuan. Do PPC da khéng ky dwoc hop ddng mua ban dién méi trong nlra dau nam
2016, cong ty da phai ban dién tlr nha may PL1 véi gia dién canh tranh thdp hon khodng
25% so véi hop ddng mua ban dién. Dén quy 11/2016, mac du PPC da ky lai dwoc hop
dong cho nha may PL1 véi gia thdp hon khoang 1,4% so véi cling ky, san lwgng dién cla
ca 2 nha may suy gidm manh do quy 11/2016 13 quy lwong mwa tai mién Bac tang cao do
anh hwéng kép clia miia mwa va sw két thic cta chu ky El Nino. Do gia ban thap trong khi
chi phi nhan cong va bao dwéng ting nén ty suét loi nhuan gop giam tr 9,6% con 3,3%.

Ngoai ra, PPC da ghi nhan chi phi tai chinh 772 ty trong 9 thang dau nam, trong do chi phi



MARKET
STRATEGY

lll“l‘iiii‘t:,’
e SECORITIES |

Ii vay chi ~ 98 ty con lai 1a 16 ty gia do trong 9 thang dau nam, ty gia dong yén da tang
18% trong khi d6 PPC hién van con 21,4 ty vay no bang dong Yén. Loai trir khoan 10 ty gia
trén, lgi nhuan ctia PPC van dat ~ 330 ty tir hoat dong kinh doanh chinh.

Riéng trong quy 11/2016, PPC dat loi nhuén truvde thué 1a 1 ty trong d6 cong ty da ghi nhan
khoan 10 ty gia la ~68 ty, nhw vay loi nhuén trwdec trich ty gia la ~ 69 ty d do cong ty da ghi
nhan duwoc gia ban dién theo hgp dong mai.

Vi viée ty gia ddng Yén da suy giam manh tir mirc 220 VND = 1 JPY (30.9.2016) xudng
con 196 VND nhw hién nay (9/12/2016), dy tinh PPC sé ghi nhan dworc 13i ty gia cho quy
IV/2016 ~ 513 ty d. Nhw vay, khoan déng gop cho REE tir lgi nhuan quy 1IV/2016 ctia PPC
c6 thé dat 137 ty néu ap dung céac diéu kién twong duwong quy 111/2016. Tuy vay, ddng Yén
Nhat co bién dong I&n nén cac wéc tinh trén clia ching t6i chi ap dung cho trwdng hop
ddng Yén duy tri & mét béng hién tai.

®  Trién vong doanh nghiép nhiét dién, thiy dién trong ndm 2017

Cho nam 2017, chung t6i ky vong hoat déng clia PPC sé tré nén tich cwc néu déng Yén
khéng tiép tuc ting gia. Néu loai triv 13i 16 ty gia, véi sw ap dung gia dién theo hop ddng
m&i cho toan by nam 2017 va sy dong gop tich cwe tir nhiét dién Hai Phong, PPC c6 kha
nang dat LNST khoang 600 ty d, qua d6 dong gop khodng 140 ty d cho hoat déng kinh
doanh cta REE.

Chuing t6i ciing ky vong tinh hinh thiy van sé twong déi thuan loi khi hién twong El Nino
cham durt va hién twong La Nina 1& hinh thai chd yéu trong 2 nam téi. Hién REE dang ndm
céc cong ty thly dién Ién nhw Thac Ba (60%), thily dién Thac Mo (gia tri dau tw 1070 ty ~
42,63%), Song Ba Ha ( 368 ty ~ 25%) va VSH (20,7%).

®  Hoat dong kinh doanh Dién nwéc dang cé hiéu qua kinh doanh twong déi thap
va ky vong sé cai thién manh khi cac nha may nwéc di vao hoat dong

Linh vuc nwéc sach, REE dang s& hiu 3 nha may phat nuwéc véi cong suét sé hiru
375.000m3/ngay dém. Cong suét nay sé tang lén gap ddi vao nam 2025 theo quy hoach
clp nuwéc clia TP. H6 Chi Minh. Bén canh viéc sé& hiru nha may phat nudc, REE ciing
s& hiu mét ty I&é dang ké & cac cong ty phan phdi nwéc sach tai TP. Hd Chi Minh nhu:
Tha Dlre, Nha Be, Gia Dinh va méi day REE da mua thém cong ty dién Tra Vinh. Muc tiéu
lau dai clia REE 4 tiép tuc m& rong danh muc dau tw ngudn va phan phéi nuéec.

T cudi ndm 2015, may nwéc Thi Bl Il di vao hoat dong, bd sung thém 150.000m3/
ngay vao cong suét san xuét nwéc sach trong ndm 2016, twong dwong 50% cong suét
thiét ké. Nha may nay dy tinh sé& hoat dong hét cong suét trong ndm 2017. Bén canh do,
nha may nuéc Tan Hiép Il dang duoc xay dwng dé chudn bi phat nwéc thwong mai trong
nam 2017. Pay la nhitng nha may nwéc chinh cta thanh phé cé kha nang ting
codng suat gap doi, san sang dap trng nhu cau st dung nwéc tang cao trong twong
lai.

Hoat dong kinh doanh dién va nwéc ghi nhan mire lgi nhuan sau thué 1a 261 ty déng trong
nam 2015, giam 48,1% so v&i két qua dat dwgc ndm 2014. Cho 9 thang dau nam 2016,
REE ghi nhan 88,7 ty lgi nhuan tr mang dién- nhién liéu, 13 ty tir mang nwéc va téng cong
la 102ty trén tng von dau tw 1a 4.853 ty. Vi ty suét loi nhuan trén tai san & mire rat thap
hién nay ch yéu do anh hwéng khoan 16 ty gia cia PPC, chung t6i ky vong hoat déng
kinh doanh ctia REE sé& dwoc cai thién manh trong nhitng ndm téi. Theo thdng ké cua
chung t6i, cac cong ty nhiét dién nhw PPC théng thuwong cd ROA ~ 5%, cac cong ty thay
dién nhw TMP hay TBC 1a 14% - 15% va céac cong ty cAp nwéc nhw TDW hay CLW ¢
ROA 1a 7%. Nhw vay, chi véi viéc c6 thé cai thién ROA 1&n murc trung binh khoang 7% thi
loi nhuan thue & ma REE c6 thé thu dworc tir cac khoan dau tw vao dién nwéc cling Ién t&i
340 ty d/nam so v&i mirc 102 ty trong 9 thang/2016 hién nay va 261 ty trong nam 2015.

Téng vén dau tu va loi nhuén sau thué méang dién nude ctia REE: (Bon vj ty dong)

5000 4314 4394
4000
3000
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®  Hoat dong co dién dich vu cong trinh (REE M&E) tiép tuc gitv vi tri vwot troi
trong nganh véi gia tri Ién cac hop dong dworc ky.

REE M&E la nha thau co dién cong trinh hang dau tai Viét Nam véi kinh nghiém thi cong
M&E trong cac linh vic co s& ha téng, thwong mai va cong nghiép. Nam 2015, doanh thu
mang nay dat 1.302 ty ddng gidm 8,8% so v&i nam 2014. Doanh thu hoat déng M&E gidm
do cac dw an da trién khai trong thoi gian qua chwa dwoc hach toan doanh thu va mét sb
dw an méi ky hop ddng chi méi bat dau duwoc khéi dong. Hién nay, backlog ctia REE déi
v&i mang M&E Ia khoang 5500 ty d, nghia 1a mang nay da ky dd hop déng cho 2- 3 ndm
toi.

Trong 9 thang dAu ndm, REE dat doanh thu 444 ty va KQKD 59 ty tr mang cung cép l&p
dat, twong dwong 31.9% ké hoach.

Ké hoach cho médng M&A ctia REE trong ndm 2016

Tbéng gia tri hop dong ky méi 2550 2249 1600
Doanh thu 1427 1302 1500
Lgi nhuan sau thué 179 205 185

®  Hoat dong xuat khau cac san pham Reetech bat dau mang lai loi nhuan

Doanh thu kinh doanh san pham dién may Reetech dat 578 ty ddng gidm 0,9% so v&i ndm
2014. Tuy nhién, v& hoat dong xut khiu Reetech hién cé nhiéu don hang xuét khéu da
dwoc ki két hira hen s& mang lai ngudn doanh thu trong ndam 2016. Cho 9 thang d4u nam
2016, REE ghi nhan doanh thu 182 ty va KQKD 13,5 ty cho mang san xuét thwong mai
dién lanh nhw vay mang nay mai dat 39% tién do ghi nhan Igi nhuan.

Ké hoach cho mang Reetech ctia REE trong ndm 2016

S& lwong may lanh tiéu thu (Bo) 30.462 | 32.908 39.000
Doanh thu (Ty VND) 583 578 600
LNST (Ty VND) 30 34 35

N&m 2015, Reetech cai thién dang ké ty suét loi nhuén rong méang kinh doanh dién may tt
5,14% Ién 5,88%. Sang nam 2016, REE tiép tuc ky vong gilr vi’ng mirc ty suét loi nhuén
5,83% khi dat ké hoach doanh thu 600 ty dong va lgi nhan sau thué 35 ty dong.

Theo chia sé tir REE, thj tredng Cuba duoc Reetech tiép can nam 2015, day la thj trwong
mdi, gia tri xuat khau trén 2 triéu USD va tiem nang cé thé xuat khau 5 triéu USD trong
nam 2016. Ngoai ra REE cling dang quan tam t&i thj tredng Myanmar.

¥ Duw an tda nha Etown Central sé& giip mang bat déng san ting trwéng gan 30%
trong giai doan 2016-2018.

Dy an m¢i tai dia chi 11 Doan Van Bo cé quy md san xay dwng 67.700m2, trong do
34.000m2 san van phong cho thué va 16.000m2 tang hadm dé& xe dwoc khdi cong trong
quy 2/2015, du kién sé& hoan thanh cudi nam 2017 va chinh thirc dwa vao cho thué dau
nam 2018. REE ciing sé tiép tuc tim kiém dw an méi dé bd sung trong 5 ndm t6i day véi
dién tich cho thué 100.000m2 Ia muc tiéu dang duwoc trién khai. Bén canh do, Coéng ty sé
m& rong dién tich tlr 30.000m2 dén 50.000m2 san xay dung tai khu E.town Céng Hoa.

Mang BDS, ké hoach nam 2016 13i 340 ty dong, gidm nhe so voi két qua nam trudc. Tuy
nhién, dén nam 2018 sé bat dau ghi nhan doanh thu tr toa nha tai dy an Etown Central 11
DPoan Van Bo nén doanh thu ky vong sé tdng manh gan 30% dat 1.026 ty dong.
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Chi tiéu mang kinh doanh Bét Béng San ctia REE: ( Pon vj tinh ty dbng)
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B Nho& dat két qua kinh doanh bam sat ké hoach: REE tiép tuc duy tri ty 1é chia cb
tirc tién mat cao.

Cho n&m 2015, REE d4 chia cb tirc 2015 ty 1& 25%, gom 10% bang tién va 15% bang cb
phiéu. Cho nam 2016 REE ky vong sé tiép tuc tra cd tlrc bang tién mat voi ty 1& 12%,
twong duong ty |é cb tirc/thj gia la 5,5%.

®  REE tiép tuc chién lwogc M&A trong nganh dién nwéc véi cai nhin dai han

Trong nam 2016, REE da tan dung co hdi gia ¢d phiéu PPC & murc thap dé gia ting s&
hiru tai PPC Ién 23,54% twong duwong von dau tw 1070 ty va tai TMP 1én 42,63% tuong
dwong 445 ty. REE cling mua thém céng ty cép nudc Gia Binh (28 ty, 20%), CTCP thay
dién Binh Dién (57 ty, 24%), nhung da thoai phan von cta minh tai thy dién Séng Ong.
Méc du cac khodn dau tw cii clia REE suy giam vé tdng gia tri, tr 3411 ty con 3184 ty
(chwa ké& khoan dau tw méi vao VSH) do mét sb cong ty lam &n chwa hiéu qua (PPC), viéc
REE gia tang s& hibu s& gilip REE ¢ thé thu dwoc két qua kha quan vé lau dai. Hién rét
nhiéu tai san clla REE hoat dong chuwa hiéu qua do 16 tai chinh (PPC) do g&p kho khan
clia nganh (nganh than gdm NBC, TDN) hay do dang trong giai doan dau chwa sinh I&i
(Thay dién Srok Phu Mieng, BOO nuéc Tha Birc) tuy nhién ching t6i nhan thay cac cong
ty con va lién két ctia REE dang c6 rat nhiéu dau hiéu tich cuwc tiy viéc La Nina gitp nang
cao hiéu qua hoat dong (thay dién), ty gia (PPC), gia than tang tré lai... Chung t6i cho
rang hoat dong kinh doanh ctia REE d4 cham day tir Quy Il va Quy Ill ndm 2016 va hién
¢6 nhidu tiém ning ting trwdng cho quy IV/2016 va ndm 2017.

CTCP Vinh Son Séng Hinh

(worc) 680 20.7 | Thay dién
CTCP Nhiét bién Pha Lai 1070 23.54 | Nhiét dién
CTCP Thay dién Thac Mo 445 42,63 | Thay dién
CTCP Thay dién S6ng Ba Ha 368 25 | Thay dién
CTCP BOO Nuwéc Tha Birc 296 42,1 | Cung cap nuwéc
CTCP ha tng va BDS Viét Nam 173 46.37 | BBS

CTCP Thay dién Srok Phu

Miéng 175 34.3 | Thay dién
CTCP Than Nui Béo 95,8 23.81 | Khai thac than
CTCP Than Déo Nai 75,7 24 | Khai thac than
CTCP Cép nwéc Tha Buc 62,5 42,1 | Cung cap nuwéc
CTCP Nhiét bién Ninh Binh 78 29.44 | Nhiét dién

CTCP bja Oc Sai Gon 65.5 28.87 | BBS
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CTCP d4u tw nwéc Tan Hiép 77 32 | Cung cép nwéc
CTCP BT & KD nwéc sach SG 51 40 | Cung cap nuéc
CTCP Co dién Poan Nhat 24 35 | Co dién

CTCP Cép nwéc Trung An 24 29 | Cung cap nwéc
Téng cong 3864

®  Panh gia két qua kinh doanh nam 2016

Tinh t&i quy 11/2016, phan I&n cac mang hoat déng clia REE dat tién do v& loi nhuan, tuy
nhién REE bi anh huéng I&n tir khoan 16 do dau tw vao PPC. Tuy nhién, véi viec PPC kha
nang sé& co loi nhuan tang cao trong quy 1V/2016 (& mat bang ty gia ddng Yén hién tai) va
hién twong La Nina cling nhw viéc quy IV la quy cac cong ty than cé hiéu qua hoat déng
cao, chuing t6i ky vong két qua kinh doanh clia REE sé& dwoc cai thién manh trong quy
IV/2016.

Ké hoach kinh doanh ndm 2016 déi véi ttrng méng hoat déng ( Bon vi tinh ty déng)

Maéng kinh doanh Doanh thu Loi nhuan

REE M&E 1500 185
Reetech 600 35
B4t dong san 533 275
bién & nwéc 300 426
Téng cong 2933 921

Nam 2016, REE d4t ké hoach doanh thu hop nhét dat 2.933 ty ddng, ting gan 11% so Vi
thuc hién ndm 2015, loi nhuan wéc dat 921 ty ddng, tang gan 23%. Tinh dén quy 111/2016,
ching t6i nhan thdy cac mang M&E da dat 93% ké hoach loi nhuan, mang Reetech 94%,
mang 99%, mang dién nwéc 67%. Dwa trén co s& két qua kinh doanh da dat dworc trén 3
quy va wédc tinh quy 1V/2016 dwa trén sw phuc héi clia PPC va cac cong ty thiy dién,
ching téi ky vong cong ty s& hoan thanh ké hoach loi nhuan nam 2016.

Két qua kinh doanh theo bo phén quy I11/2016

Mang kinh | DT Q3/2016 DTQ3/2015 LN Q32016 LNQ32015

doanh

REE M&E 444 315 59 46

Reetech 182 157 13.5 11

BAt dong san 139 123 113 82

Pién & nuéc 172 57 102 155

Két qua kinh

doanh (trute 937 654 287 294

chia cho c6

déng khéng

kiém soat va

chi phi khéac)

LNST me 245 243
®  Pinhgia

Chuang ‘téi ky vong hoat déng kinh doanh clia REE sé dwoc cai thién manh cling voi sy
phuc hdi clia cac cong ty con, trién vong tr cac cong ty nganh nwdc va dwa cac dy an cho
thué van phong di vao hoat dong ttr cudi nam 2017. Chuing t6i khuyén nghi MUA c6 phiéu

DEE trann~ triina han vdi Aid miia HAG 20 NN A1 AR nhiAn HAm n3na $3nn ~id 2404 an ki
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murc gia hiép tai; O mirc gia né}f, RE!E giao dich & mirc P/E 2017 dw kién Ia 9x 1an, van la
mot mirc hap dan so voi mét co phiéu blue chip c6 hoat dong kinh doanh an toan va con
nhiéu tiém nang cai thién vé hoat ddng kinh doanh nhw REE.

® Ruiro

Hoat déng kinh doanh ctia REE bj anh hwéng nhiéu béi khoan dau tw I&n vao PPC trong
khi d6 hoat déng kinh doanh ctia PPC bj g’lnh huwdng manh bdi khoan vay dong Yén. Trén
thuwc té hoat dong cdt I16i ciia PPC kha 6n dinh vé&i dinh gida P/E 1a 10 lan nhwng nhirng

bién dong vé ty gia khién cho loi nhuan nay c6 xu hudng bién dong manh theo da
tang/gidm gia clia dong yén Nhat.



MARKET
STRATEGY

TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VND

Doanh thu ban hang va CCDV
Cac khoan giam trir doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tr HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (16) cty lién doanh/lién két
Loi nhuan truac thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Loi nhuan sau thué

Loi ich ctia cd dong thiéu sé
Loi nhuan sau thué cong ty me

TAI SAN NGAN HAN
Tién va twong duwong tién
DAu tw tai chinh ngén han
Cac khoan phai thu

Hang tdn kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cb dinh

B4t dong san dau tw

DAau tw tau chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NO PHAI TRA

No ngén han

Vay va no' ngan han
Phai trd nguwoi ban
Nguwéi mua tra tién trwde
No' dai han

Vay va n¢ dai han

VON CHU S& HUrU

Vén dau tw cia CSH
Thang dw vén ¢b phan
Cb phiéu quy

Lai chwa phan phéi

Vén va quy khac

Loi ich cb déng thiéu sb
TONG CONG NGUON VON

2013
2,414.57
1.16
2,413.41
1,810.30
603.11
352.66
86.23
57.15
49.60
166.18
653.76
7.68
2.55
5.12
428.68
1,087.56
122.07
-10.27
975.75
0.07
975.69

2013
2,561.94
535.80
416.69
1,002.63
544.23
62.60
4,392.51
0.00
41.72
688.05
3,628.85
0.00
33.90
6,954.45

1,753.25
1,420.51
285.12
168.71
562.52
332.74
237.77
5,196.62
2,636.86
1,002.91
-0.03
1,353.73
202.63
4.58
6,954.45

2014
2,630.68
1.29
2,629.39
1,826.83
802.56
459.54
42.15
37.41
45.37
131.35
1,043.23
60.56
7.86
52.69
166.50
1,262.42
170.94
=717
1,098.65
36.68
1,061.97

2014
2,966.59
1,036.66

249.84
1,031.32
598.43
50.34
5,436.60
0.00
563.90
635.02
4,117.40
79.41
40.87
8,403.19

2,064.94
1,651.09
300.90
195.96
690.74
513.84
409.90
5,910.15
2,690.71
1,043.93
-0.03
1,939.30
235.64
428.10
8,403.19

2015
2,645.19
1.81
2,643.38
1,752.13
891.26
427.54
81.04
73.97
54.48
181.83
1,001.44
9.65
2.76
6.89
0.00
1,008.33
146.54
11.05
850.75
35.00
853.82

2015
3,747.41
1,419.72

381.49
1,368.94
547.09
30.17
5,861.52
33.82
483.51
584.94
4,369.13
316.19
73.94
9,608.92

2,925.90
2,225.59
429.90
224.64
1,214.6
700.31
561.13
6,334.38
2,696.17
1,050.49
-0.03
2,349.54
237.38
348.64
9,608.92

Hé sé vé kha néng thanh toan
Heé sb thanh toan hién thoi

Hé sb thanh toan nhanh

Heé sb thanh toan tién mat

Hé s6 vé hiéu qua hoat dong
Vong quay cac khoan phai thu
S6 ngay thu no binh quan
Vong quay hang tén kho

S6 ngay ton kho binh quan
Vong quay téng tai san

Vong quay tai san cb dinh

Hiéu suét st dung vén chd sé hiru

Hé sb6 vé co cau vén
Tai san ngén han/ Téng tai san

Tai s&n dai han/ Téng tai sén

Hé sb no (chung)

Hé sb no trén VCSH

Hé s no ngén han trén tong tai san
Hé s no ngén han trén TS ngén han
Hé sb no ngén han trén VCSH

Hé sb no dai han trén tong tai san
Hé s6 no dai han trén tai san dai han
Hé sb no dai han trén VCSH

Hé sé vé kha ning sinh |&i

Hé s6 loi nhuan gop

Hé sb loi nhuan tr HDSXKD

Heé sb loi nhuan khac

Hé s6 loi nhuan trwac thué

Hé s6 loi nhuan rong

Hé s6 sinh |61 tong tai san (ROA)

Hé s sinh |6i vén cha sé hitu (ROE)
Ty trong loi nhuan khac/ LNTT

Ty trong loi nhuan tr HDSXKD/ LNTT

Hé sé danh gia thu nhap

Thu nhap trén ¢b phan (EPS)

C6 tirc trén cb phan

Heé sb chi tra cb tire

Mtrc sinh 16 cb tire

Tang trwédng cb tirc hang ndm (gD)
Gia tri s6 sach (BV)

2013

1.80
1.42
0.38

2.41
149.49
3.46
81.14
0.35
57.88
0.46

36.8%

63.2%

25.2%
33.7%
20.4%
55.4%
27.3%
4.8%
7.6%
6.4%

25.0%

27.1%

0.2%
45.1%
40.4%
14.0%
18.8%

0.5%
60.1%

3,980
1,600
40.2%
6.9%
0.0%
19,708

*

MBS

MB SECURITIES

2014 2015
1.91 1.68
1.53 1.44
0.67 0.64
2.55 1.93

141.13 186.31
3.20 3.06
81.89 74.46
0.31 0.28

4.67 5.47

0.45 0.42
35.3% 39.0%
64.7% 61.0%
24.6% 30.4%
34.9% 46.2%
18.5% 23.2%
52.3% 59.4%
26.2% 35.1%

6.1% 7.3%

9.5% 11.9%

8.7% 11.1%

30.5% 33.7%
39.7% 37.9%
2.0% 0.3%
48.0% 38.1%
40.4% 32.3%
12.6% 8.9%
18.0% 13.5%
4.2% 0.7%
82.6% 99.3%
4,002 3,170
1,600 1,600
40.0% 50.5%
5.5% 6.1%
0.0% 0.0%
21,965 23,494
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Lién hé trung tam nghién cifu _Chién Lugc Thi Trudng
Nguyén Viét Pirc

Duc.nguyenviet@mbs.com.vn

Tran Hoang Son
Son.tranhoang@mbs.com.vn

Hé Thong Khuyé&n Nghi: Hé thdng khuy&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

Dugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Céng ty CP Chiing khoan MB (MBS) la mét trong 5 cdng ty
chiing khoadn dau tién tai Viét Nam. Sau nhiéu ndm khdng nglimg phét trién, MBS da trd thanh mét trong nhiing cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang |uGi chi nhanh va cac phong giao dich clia MBS da dugc mé rdng va hoat ddng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu ca nhén va t6 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cip cho Khach hang cac san pham va dich vu pht hgp ma rét
it cac cdng ty chig khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty moi gidi hang dau, ding dau thi phan moi gigi tir nam 2009.

= Cdng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién clru
veé kinh t€ va thij truGng chiing khoan; va

= Nha cung cép dang tin cay cac dich vu vé nghié€p vu ngan hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin str dung trong bao
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khdéng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chlc nao khi chua dudc phép clia MBS.





