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Phan tich C6 phiéu « BAO CAO CAP NHAT Ngay 22/05/2017

CTCP Cgd Dién Lanh (REE - HOSE)

KHUYEN NGHI: MUA

KET QUA KINH DOANH Q1.2017

Gié c6 phiéu (VND) 32,400 Trong Q1.2017, REE cong bG doanh thu va Igi nhuan rong thudc vé
. " c6_dong me la 1,088 ty dong (+96. 4%) va 330 ty dong
Gia myc tieu (VND) 38,300 (+236.7%). Két qua kinh doanh tang trudng tt la nhG su dong
Tidm néng téng/giam (%) 18.2 gop tich cuc tir mang M&E, Reetech va mang dién trong dé doanh
) ; ) thu M&E tang truédng 215.8% YoY (chiém 56.8% doanh thu),
Tang trudng gia CP-YTD (%) 40.3 doanh thu tir Reetech tdng trudng 6.8% YoY (chi€ém 15.7% doanh

thu), doanh thu tir dién tang truéng 150.1% YoY (chiém 12%
doanh thu). Lgi nhuan gdp tang 30.2% do su canh tranh gay gat
< N s o t mang M&E va mang Reetech da l1am giam bién Igi nhuan gop
Tang trudng gia so vai VNI- (%) 54.7 clia 2 mang nay

Tang trudng gia CP-1 nam (%) 56.5

Gia tri v8n héa (ty VND 10,045.9

la trl vBn ha (ty VND) ' Mdc du vay lgi nhuan sau thué cta REE van tang trudng trén 236%
SL CP luu hanh (triéu cp) 310.1 do ddéng goép 16n tur cac cbng ty lién doanh, lien két (dién, nudc,
than), Igi nhuan tLr cbng ty lien doanh, lién két Q1.2017 la 150 ty

Ty 1€ c8 turc trén gid CP (%) 49 gong (so Vi -37 ty dong Q1.2016), phan I6n dong gop dén tir
P/E Trailing (x) 7.9 Cong ty C6 Phan Nhiét Dién Pha Lai, Cong ty C6 Phan Thuy Dién
Thac Mg, Cong ty. Co Phan ‘Thay Dlen S6ng Ba Ha va hgp nhat von

P/B (x) 13 chu s6 hiu ky dau tién déi véi Cong ty C6 Phan Thay Dién Vinh
P/E VN-Index (x) j57x 50N S6ng Hinh.
Két qua kinh doanh 2012-2016 Ty dong Q1.2017 Q1.2016 YoY % KH2017

1400 Doanh thu thuan 1,088 552 97% 23.5%

1200 . A n

000 Lgi nhuan gop 301 230 30.8%

Lgi nhuan tir con

800 lién doanh lién ké%ty 150 (37) 405%

igg Lgi nhuan tir HDKD 400 147 172%

200 I Lgi nhuan rong 348 109 219% 30.6%

0 - - —
oo N2 013 014 2015 6 b‘e"g;"gg;‘g“:g‘g thue 330 98 236%

Loinhudn gdp  ®Loinhudn tw LDLK  ® Loi nhuén rong
Nguon: BCTC REE Q1.2017
Ngudn: BCTC REE ) n PN n a
Lgi nhuan sau thué tu'ng bo phan:

Co ciu c0 dong

Ty dong Q1.2017 Q1.2016 % KH2017
M&E 121.8 67.8 42%
Reetech 6.7 7.7 13%
Bat dong san 88.3 81.5 18%
Dién va nudc 158.4 (14.6) 30%

Ngudn: Bao cdo thuong nién REE

HFIC Bén canh mang M&E, tang trudng doanh thu tdng manh tir mang
® Gia dinh ba Nguy&n Thi Mai Thanh bat dong san trong ndm 2016 do REE bét dau hgp. nhat KQKD cua
Platinum Vo Prelid VIID tur quy 3/2016 (day la céng ty thuang mai bat dong san dau
= Dragon Capita tu’ vao du an Platinum Residences tai Ha Noi, du an Ngoc Bao Vién
A . . > tai Quang Ngai, du an Platinum Complex tai 'Ha NOGi...) va ghi nhan

Nguon: Bdo cao thuong nién REE khoang 180 ty dong tr cong ty nay.

Chuyén vién Phan tich

Tran Van Thao - thaotv@msi.com.vn
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TRIEN VONG NAM 2017
Mang M&E

Van tang truGng tét véi cac dy an dang chd y bao gom Upion Square, Deutsches Haus (tri gia 600 ty dong), Sheraton
Da Nang Resort, Mai House, Garden Mall, CoCobay ba Nang ... Q1. 2017 mang M&E da hoan thanh 30.9% k€ hoach
doanh thu va 42% k& hoach Idl nhuan. Chung t6i ky vong Igi nhuan mang M&E sé tang trudng 15% trong ndm 2017 vdi
ty sudt Igi nhuén hoat déng 1a 19%.

Mang Reetech

Doanh thu phu thudc nhiéu vao tinh hinh thai tiét va cac dy an cia REE M&E, do ndm nay da két thdc hién tugng El
Nino, va mang nay dang gdp su canh tranh gay gdt tUr cac nha cung cap khac. Ching tdi gilt quan diém than trong do-
anh thu va lgi nhudn khdng déi so véi ndm 2016.

Bat dong san

Tong dién tich san cho thué hién tai cia REE la 113,000 m? . trong ndm 2017 REE s& khdng ghi nhan thém du an nao
mdi. Du an van phong cho thué & dudn ng Poan Vin’ Bo, quan 4, TP.HCM (canh toa nha REE Tower) vGi dién tich cho
thué du kién khoang 35, 000 - 40,000 m* hién da hoan thanh xong phan thd, du ki€én ban giao vao cudi quy 4.2017 va
s& ghi nhan doanh thu va lgi nhuan vao dau nam 2018. Ching t6i du bao doanh thu mang nay sé tang trudng khoang
5% so vGi 2016 dén tu’ viéc dam phan lai gia thué. Nam 2018 t6c dd téng trudng co thé dat 30% do tang dién tich cho
thué thém 35,000 m? vdi gia cho thué du kién dat 25$/m?>.

Mang dién nudc

REE chua cé k€ hoach mua thém cbng ty dién nudc nao trong nam 2017. Cac cong ty thay dién ndm nay s€ tang
trudng tt hon do két thic hién tugng El Nino va tinh hinh thay van sé t6t hon ndm 2016. Tong von dau tu vao cong ty
thay dién ciia REE 2,400 ty dong, nhiét dién la 1,822 ty ddng, mang nudc la 546 ty dong, than la 214 ty dong.

Dy bao tinh hinh thdy vdn nam nay tt hon, chung t6i lac quan vé két qua hoat dong kinh doanh cla cac cong ty thay
dién trong ndm nay, da s6 Igi nhuan cua cac cong ty thiy dién Q1.2017 déu tang trudng t6t han Q1.2016, tang trudng
Idl nhuan sau thué€ ctia VSH ia 106%, TBC la 26. 7%, TMP la 2 ,800%, SBA la 1,440%, CHP la 1,444%, SHP giam Io tur 54
ty xubng con 12 ty trong Q1.2017... Ching t6i ky vong thay dlen sé tang trudng 40% trong nam nay.

Vé mang nhiét dién phan I6n von dau tu cua REE nam & PPC (1,276 ty dong), PPC da tra 1,700 ty dong trong Q1.2017,
va tra thém 1, 700 ty dong ng trong thang 5, giam tong s6 ng xu6ng con khoang 1,000 dong Do d6 trong nam 2017
PPC lgi nhuan cla PPC sé khong chiu anh hu’dng nhiéu vé ty gia VND va JPY nhu cac nam tru6c. Dong thai PPC da ky
hgp dong PPA mdi cho nha may PL1. PPC dat ké hoach san xudt nam 2017 la 5,591 triéu kWh, tdng 7% so vGi ndm
2016. Do khdng con tac dong I6n tur chénh |éch ty gid va PL1 d& ky hop dong PPA méi. Chuing toi ky vong Igi nhuan cla
PPC sé tang trudng 15% trong nam 2017.

Mang Nudc va Than c¢ bién Igi nhuan trén vén (ROE) kha &n dinh khoang 6%. Chlng téi duy tri du bdo Igi nhuén trong
nam 2017 tir mang nudc va than sé giéhg ndm 2016.

2017 (Ty dong) M&E Reetech  Cho thué van Batdong Dién, nudc va Nam 2017 KH2017
Doanh thu 2,367 729 532 737 616 4,981 4,613
Tang trudng (YoY) 15.0% 0% 5.0% 226.0% 346.3% 36.1% 26.1%
LNST 340 32 290 142 463 1,267 1,136
Tang trudng (YoY) 14.8% 0% 5% 17.3% 31.5% 12.8% 3.9%

Ngudn: MSI uc tinh

Ndm 2017, ching t6i udc tinh doanh thu tdng 36.1% YoY dat 4,981 ty déng va Igi nhuan rong tang 12.8% YoY, dat
1,267 ty dong tuang duang EPS dat 4,087 dong.

Nam 2018, ching t6i udc tinh mang M&E sé tang trudng khoang 15%, mang Reetech s& gidng ndm 2017, mang cho
thué van phong sé tang trudng 30% nhd tdng dién tich cho thué khoang 30% va gia cho thué tang 5%.

Ddi véi cac mang dién va nudc ching téi duy tri téc d6 tang trudng &n dinh 5%, do tinh hinh thay van 6n dinh va PPC
s& khdng con chiu tac dong ty gia.

Do d6 ching tdi udc tinh doanh thu va Igi nhuan rong ndm 2018 tang 11.0% va 12.4%, tudng (ng doanh thu va Igi
nhudn rong Tan lugt la 5,529 ty ddng va 1,424 ty dong, EPS dat 4,560 dong.
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So sanh c6 phiéu REE va VNIndex (YoY)
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DANH GIA VE €O PHIEU REE

Pinh gia

Chidng t6i si dung, phudng phap dinh gia so sanh P/E theo tiing
mang hoat ddng dé xac dinh gia tri cta co phiéu REE vdi cac chi so
nhu sau: (1) EPS Forward trung binh clia 2 ndm 2017F va 2018F la
4,330 dobng; (2) P/E dinh gia la 8.8x, do cac hoat dong cta REE on

dnh va dai han. Theo d9, gai tri hdp ly ctia c6 phleu REE la 38,300
dodng/cp, 18.2% cao han gia thi truong 1a 32,400 dong/cp.

Khuyén nghi

Ching t6i khuyén nghi MUA c6 phi€u REE véi gid muc tiéu 1a
38,300 dong/cp cho trung va dai han.

Mang M&E tiép tuc gilr viing vi tri dung dau trong thi trudng. Hgp tac vai cac nha thau xay dung nham dem dén
cho khach hang giai phap tron goi EPC (thiét k€ - mua sam - thi cong) cho ca cong trinh, V& dai han Viét Nam dang
md rong cac san bay hién eru va xay mdi san bay Long Thanh. Vdi Igi thé canh tranh t6t trong nganh M&E REE co
nhi€u kinh nghiém trong viéc trién khai cac gdi thau cong trinh 16n nhu sén bay, khu cdng nghiép, cac cong trinh
dan dung 16n, day sé 1a cd hdi phat trién bén virng cho REE trong dai han.

Mang Reetech ti€p tuc tim lay chd ding va I3y lai da tdng truéng on dinh, tuy khéng dem lai Igi nhuan nhleu cho
REE nhung day la mang phu trg cho cac cong trinh cla M&E, Reetech sé tang trudng 6n dinh trong cac ndm tdi véi
téc d6 khoang 5%/nam.

Mang van phong cho thué se la dong luc phat trién cla REE trong nam 2018 do dua vao cho thué 35,000 n? vdi gia
cho thué du kién la 25$/m gid cho thué trung binh hién tai 1a 22$/m?. Duy tri ty 1& 14p day 100% Vi dién tich sG
hiru hién tai la 113,000 m?,

Mang dién, nudc sé la mang dem lai dong tién tét cho REE do ty sudt co tc cao clia nganh dién, Igi nhuan cua PPC
s& duy tri on dinh trong cac nam tdi do khéng, con bi tac dong bdi ty gia. REE sé bat dau ghi nhan them lgi nhuan
tlr SHP (REE nam gitr 10.6%) va CHP (REE nam gilt 18.9%) trong ndm 2017. Chiing t6i ky vong mang nay s& tdng
trudng tUr 7%-10%/nam.

Chuing t6i danh gia cao tinh minh bach cta REE cling nhu' cg cdu tai chinh lanh manh, nganh nghé dn dinh khdng
chiu tac déng cao bdi tinh chu ky kinh té.

Hién REE dang giao dich 8 mirc P/E trailing la 7.5x la kha ré so vdi P/E trung binh VNIndex la 15.8x.

Tom tat tai chinh 2012A 2013A 2014A 2015A 2016A 2017F 2018F
Doanh thu (ty VND) 2,395.6 24134 2,629.4 2,643.4 36594 49811 55293
Tang trwdng (%,yly) 323 0.7 8.9 0.5 384 36.1 11.0
Loi nhuan rong (ty VND) 656.8 975.8 1,062.0 ” 853.1 1,0032 " 126747 14243
Téing trudng (%, yiy) 27.9 48.6 88" (19.7) 28.2 15.9 12.4
Bién loi nhuan rong (%) 274 404 404 323 29.9 254 25.8
ROE (%) 15.6 18.8 18.0 13.5 15.3 14.3 12.7
ROA (%) 10.0 14.0 12.6 8.9 9.6 9.8 9.1
EPS (VND) 2,684.8 3,700.7 3,046.8 3,164.1 35259 40875 45935
BVPS (VND) 17,232.1 19,707.6 21,965.1 23,494.0 23,079.9 na na
C4 tirc (VND) 1,600.0 1,600.0 1,600.0 1,600.0 1,600.0  1,600.0  1,600.0
P/E (x) 6.2 8.0 73 8.0 7.0 7.9 7.1
P/B (x) 1.0 1.5 1.3 14 14 na na

Ngudn: MSI va BCTC REE
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong cla 1 ndm dau tu it nhat 1a 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhuan ky vong ctia 1 ndm d4u tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thng tin can thiét nén chiing toi khéng thé thuc hién khuyé&n nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, Bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Ki€ém, Ha NOi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CUU

V0 Van Cudng - Giam doc Trung tdm Nghién clu
Email: cuongvvl@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

Nguyén Anh Tung - Chuyén vién
Email: tungna@mesi.com.vn

D6 Pirc Loc - Chuyén vién

Email: locdd@msi.com.vn

Tran Van Thao - Chuyén vién

Email: thaotv@msi.com.vn

TRUNG TAM KHACH HANG TO CHU'C (ICC)
Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP Ho6 Chi Minh:
Tang 2, TNR Tower Nguyén Cong Tr
180-192 Nguyén Cong Tr(, Q1, TP. H& Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

I(HUYEN CAo: Cdc théng tin trong bao cdo duoc xem la dang tin
cdy va dua trén cac ngudn thdng tin da céng b6 ra céng ching
dugc xem la dang tin cdy. Tuy nhién, ngoai nhiihg thong tin vé
C/7//7/7 MSI ("Cong ty”), MSI khdng ch/u trdch nhiém vé dé chinh
xdc cua nhung thong tin trong bao cao nay. Y kién, dur bao va udc
tinh chi thé hién quan diém cua nguor viét taj thoi d/em phat hanh,

khdng duoc xem la quan diém cua MSI va co thé’ thay déi ma
khdng can thdng bao. MSI khdng cd nghia vu phai cdp nhat, sua
déi bao cdo nay dudi moi hinh thuc cing nhu’ thong bao vdi nguti
doc trong truong hgp cdc quan d/em du bdo va udc tinh trong
béo cdo nay thay doi hodc trd nén khong chinh xdc. Thong tin
trong bdo cdo nay duoc t/7u thdp to’ nhiéu ngudn khac nhau va
chung toi khng dam béo vé do chinh Xdc cua thong tin. MSI co
thé su’ dung cac nghién cuu trong bdo cdo ndy cho hoat dong mua
ban chung khoan tu doanh. MSI co thé giao dich cho chinh Céng
ty theo nhiing goi y vé giao dich ngan han cua cdc chuyén gia
phan tich trong bao cdo nay va cling co thé tham gia vao cdc giao,
dich chung khodn trdi nguoc vdi y kién tu' van va quan diém thé
hién trong bdo cao nay.

Cac z‘hong tin cdng nhu'y kién trong bdo cdo khong mang tinh chat
khuyén nghi mua hay ban bat cu’ ching khodn hay cong cu tai
chinh cd lién quan nao. Nhan vién cua MSI co thé co cac lor /c/7 tai
chinh dbi vdi cdc ching khodn va cac cong cu tai chinh cd lién
quan duoc dé cap trong bdo cdo. Bdo cdo ngh/en cuu nay duoc
viét vdi muc tiéu cung cap nhifng thong tin khai quat, khong nham
tor nhuhg muc tiéu dau tu cu thé, tinh trang tai chinh cu thé hay
nhu ciu'cu thé cua bat ky ngL/d/ nao nhan duoc hodc doc bdo cdo
nay. Nha diu tur phai luu y rang gid, chu’ng khoan /uon bién déng,

CO thé lén hodc xuong va nhiing d/en bién trong qud khu’ néu co

khdng ham y cho nhing két qua tuong lai. MSI sé khong c/7/u
trach nhiém doi vdi taz‘ ca hay bét ky thiét hai nao doi vdi viéc st
dung théng tin hodc y kién du béo trong béo cdo nay.

/(hong ai duoc phep sao chép, z‘a/ san Xuét, phat hanh cing nhu
z‘a/ phan ph0/ bat ky n0/ aung nao cua bao cao vi bat ky muc a’/ch
nao néu khdng co van ban chap thuan cua MSIL. Khi su dung cac
nO/thL;Qg da duoc MSI chdp thuan, xin vui long ghi ré nguon khi
trich dan
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