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Cong ty CP Cd dien lanh (REE)

it anh huéng bdi dich COVID 19

Chuyén vién phan tich dién/thép
Lé Thanh Céng: conglt@kbsec.com.vn

Tinh hinh thdi tiét sé thudn Igi hon
cho cac nha may dién cia REE trong
nifa sau 2020

Du an The Etown 5 hoat déng du
nam 2020 sé& giup mang van phong
cho thué ctia REE tang trudng nhe

Linh vuc M&E clia REE sé& chiu nhiéu
tac dong caa dich COVID 19

C3 phiéu REE dang dudc giao dich
véi miic P/E 5.7 lan, so véi mic dinh
gia P/E lich sii 5 nam trd lai day &
mufc 7 lan.

Két qua kinh doanh mang dién nam 2020 cta REE sé cé sy tang trudng do tinh
hinh thay van duy ki€n sé tot han, dac biét la vao giai doan nlra cudi nam. Ngoai ra
cac cong ty con Thay dién Mugng Hum va Phong dién Thuan Binh sé dong gop két
qua kinh doanh day da trong nam 2020. Mang kinh doanh nudc ctia Cong ty du
kién sé& tang trudng manh do sy tang trudng vugt bac ctia Cong ty nudc sach Séng
pa.

Linh vyc Cho thué van phong va bat dong san du kién sé tang trudng nhe do du an
Etown 5 clia REE sé hoat dong dl ca nam 2020 so vdi chi hoat dong trong 1 quy
trong ndm 2019. Dy an Etown 6 du ki€n sé hoan thanh va di vao hoat dong trong
nam 2023.

REE [én ké hoach kinh doanh mang Cg dién lanh trong nam 2020 vdi doanh thu va
lgi nhudn sau thué [&n lugt 3820 ti dong va 267 ti dong, tang trudng 20.4% va 9%
so vGi ndam 2019. Tuy nhién, day la ké hoach kha tham vong khi dy kién thi trudng
bat déng san van tiép tuc khé khan do tinh trang phap ly va anh hudng bdi dich
COVID 19.

Hién tai, c6 phiéu cla REE dang dugc giao dich vGi mic dinh gia P/E chi 5.7 [an. So
sanh v8i muc P/E lich st trong 5 nam trd lai day cla REE dugc giao dich 8 mic 7
[an, ching t6i cho rang ¢ phiéu REE dang giao dich vdi muic gid tusng déi hap
dan.

No Rating

.o en Dif liéu giao dich Bién ddng gia cé phiéu

Gia muc tieu N/A S6 lugng cd phiéu 310,058,841 (%) M 3M 6M 12M
Téng/giam (%) N/A Khéi lugng giao dich trung binh 3M 725,165 REE 0.2% -10.8% -15.8%  0.1%
Gia hién tai (14/04/2020) VND 30,450 S& hitu nudc ngoai (%) 49% VNINDEX -9.5% -21.7% -23.2% -22.8%
Vén héa (VNDtn/USDbn) 9.4/0.4
Dy phéng KQKD & dinh gia
FY-end 2016A 2017A 2018A 2019A Rt UNINDEX
Doanh thu (VNDbn) 3,663 4,999 5,105 4,897 0%
Lgi nhuén (VNDbn) 1,369 1,712 2,106 1,910 200%
Lgi 1,093 1,377 1,784 1,639 10.0% Aa

0.0% s P VD VS
EPS (VND) 3,526 4,441 5,754 5,286 oo W
EPS tang trudng (%) 28.2% 26.0% 29.5% -8.1% 20.0%
P/E (x) 8.61 6.83 5.27 5.74 300%

-40.0%
P/B (x) 1.22 1.08 0.95 0.85 .
ROE (%) 17.6% 22.8% 28.2% 25.7% ST S S S P

F I E QSN NS
Ti sudt ¢d tiic (%) 3.1% 6.3% 6.4% 6.6%

Ngudn: KBSV Research



Linh vyc Pién ciia REE sé& c6 sy
tang truéng tot trong nam 2020,
dac biét la 6 thang cudi nam 2020
khi tinh hinh thay van tét dan lén

Linh vuc Nudc ciia REE du kién
ciing sé tang truéng Igi nhudn I6n
dén tir Nha may nudc sach Song Pa

Linh vuc Cho thué van phong cta
REE du kién ciing sé tang truéng
nhe do du an Etown 5 s& hoat dong
dd ca nam 2020.

REE lén ké hoach doanh thu va lgi
nhuin mang Cd dién lanh tang
trudng 20.4% va 9%.

Cd phiéu REE dang dudc giao dich
vdi mic P/E 5.7 lan, so véi muc
dinh gia P/E lich st/ 5 nam tré lai
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it anh hudng bdi dich COVID 19

Chung t6i udc tinh mang dién clia REE trong nam 2020 sé c6 doanh thu va Igi
nhuén gbp tang trudng I6n. Nguyén nhan chinh la do vao thgi diém cudi ndm
2019, céng ty d3 hgp nhat 2 cong ty nganh dién a Thay dién Mudng Hum va
Phong dién Thudn Binh. Lgi nhudn sau thué mang dién du kién sé tang trudng
khoang 11%, ngoai hgp nhat 2 doanh nghiép d& néi phia trén con c6 sy dong
gop clia cac Cong ty thay dién Vinh Son - Séng Hinh (VSH), Thay dién Mién
Trung (CHP), Nhiét dién Pha Lai (PPC). Tinh hinh 6 thang ddu ndm 2020 du kién
tinh hinh thiy van tiép tuc khé khan do anh hudng bdi El Nino tUf ndm 2019 lam
cho cac nha may thay dién kho tich dudc nude. Dy kién 6 thang cudi nam 2020
va ndm 2021, tinh hinh s& kha quan hon khi hién tugng El Nino da cham dut.

Chung t6i udc tinh Igi nhudn linh vyc Nudc ctia REE sé tang trudng vugt bac, do
Cong ty dau tu nudc sach Song Da (VCW) du tinh sé tang trudng 106% do hé
théng cap nudc chudi dd thi Son Tay - Hoa Lac - Xuan Mai - Miéu Mén - Ha Nbi -
Ha DPéng sé di vao hoat dong va cong ty khong con khoan chi phi khdc phuc hd
trg khach hang vé su ¢é cap nudc nhu nam 2019. VCW da dong gdp cho REE lan
lugt 74.1 ti ddng va 51.5 ti déng trong ndm 2018 va 2019.

Linh vuc Cho thué van phong va bat déng san du kién sé tang trudng nhe do du
an Etown 5 ctia REE s& hoat dong dd ca ndm 2020 so vdi chi hoat dong trong 1
quy trong nam 2019, do Etown 5 m@i dudc dua vao st dung vao quy 3/2020. Ti
[& |3p day tat ca cac dy an cho thué van phong clia REE dat 98% vao thdi diém
cudi ndm 2019. Du an The Etown 6 du kién sé hoan tat cac tha tuc phap ly vao
thai diém cudi ndm 2020, khdi cdng trong ndm 2021 va hoan thanh vao cudi
nam 2023. Khi Etown 6 hoan thanh, dy an s& dong gdp thém 33,000 m2 mat
san vao quy dién tich cho thué van phong clia REE.

REE |én ké hoach kinh doanh Linh vyc Cg dién lanh trong ndm 2020 véi doanh
thu va Igi nhuén sau thué lan lugt 3,820 ti dong va 267 ti dong, tang trudng
20.4% va 9% so v4&i ndm 2019. Tuy nhién, theo ching t6i day la ké hoach kha
tham vong khi du ki€n thi trugng bat dong san van tiép tuc khé khan do tinh
trang phap ly va anh hudng bdi dich COVID 19. Gia tri hgp déng ki mdi ctia REE
trong ndm 2019 dat 2,375 ti déng, giam 33% yoy, trong khi gia tri hgp dong liy
ké tai thai diém 31/12/2019 cla doanh nghiép cling chi dat 4,389 ti dong, giam
24% yoy.

V3&i 84% |gi nhuan sau thué nam 2019 ctia REE dén tUf cac mang dién, nudc va
cho thué van phong, ching téi cho rdng REE [a mdt trong nhiing s6 nhé doanh
nghiép it chiu tac dong cta dich COVID 19. Hién tai, c6 phiéu cla REE dang

day ¢ muc 7 lan. dudc giao dich v8i mdc dinh gia P/E chi 5.7 lan. So sanh v8i mdc P/E lich st
trong 5 nam trd lai day cla REE dudc giao dich § mUc 7 lan, chling tdi cho rang
c6 phiéu REE dang dudc giao dich véi mlic gid tuong déi hap dan.
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Bdo cdo Két qua HDKD Bangcan déikétoan
(TYVND) 2016 2017 2018 2019 (TYVND) 2016 2017 2018 2019
Doanh s6 thuan 3,659.36  4,995.17 5,100.65 4,889.83 TAI SAN NGAN HAN 4,105.23 5,651.35 5,987.68 5,999.05
Gidavén hangban -2,477.73 -3,565.77  -3,872.58 -3,643.62 Tién vatuong dudngtién 960.03 2,397.19 1,865.10 1,539.58
L&igop 1,181.63 1,429.40 1,228.07 1,246.21 Gi4 tri thuan dau tu ngén han 749.17 516.56 1,138.93 1,221.30
Thu nhép tai chinh 176.06 174.54 303.53 441.97 Cackhoan phai thu 1,148.40 1,130.68 1,965.71 2,137.97
Chiphitaichinh -67.67  -274.78 -111.47 -385.66 Hangton kho, rong 1,230.32 1,555.63  969.07 987.20
Trong dé: Chi phildivay -60.16 -104.64 -224.93 -409.02 TAISAN DAI HAN 7,291.41 8,643.32 9,511.98 13,623.72
L&i/(16) tf cdng ty lién doanh (tif ndm 2015) 387.85 718.93 998.82 907.11 Phai thu daihan 36.95 36.13 33.56 38.93
Chiphibéan hang -89.02 -94.59 -98.58 -78.37 Taisan ¢d dinh 528.64 492.27 445.42 1,859.03
Chiphiquan ly doanh nghiép -220.29  -241.82 -214.71 -221.58 Gid trj rong tai san dau tu 67343  624.01 1,602.83 1,856.45
L&i/(16) tif hoat ddng kinh doanh 1,368.55 1,711.67  2,105.66 1,909.68 Taisan dg dangdaihan 571.48 1,127.74  153.22 67.74
Thu nhap khéc 15.28 18.61 21.94 25.84 Pau tu daihan 537745 6,274.30 6,992.21 9,214.04
Chiphikhac -8.07 -9.13 -9.59 -15.31 TONG CONGTAISAN 11,396.64 14,294.67 15,499.66 19,622.76
Thu nhap khéc, rong 721 9.48 12.36 10.53 NG PHAITRA 3,675.49 560139 5571.29 8,521.10
L&i/(16) tif cdngty lién doanh 0.00 0.00 0.00 0.00 NG ngan han 2,617.61 2,926.95 3,056.52 3,268.74
Li/(16) rong trudcthué 1,375.75 1,721.15 2,118.01 1,920.21 Phai trd ngudi ban 405.82 44571  475.61 528.79
Chiphithuéthu nhap doanh nghiép -202.09  -198.32 -233.25 -200.29 Ngudimua tra tién trudc 1,169.24 1,329.50 968.37 966.23
L3i/(16) thuan sau thué 1,173.66 1,522.83 1,884.76 1,719.92 Doanh thu chuathychién ngén han 0.47 6.60 11.50 10.61
Lgiich cia cé dongthiéu sé 8042  145.74 100.79 81.03 Vay ngén han 594.47  672.10 1,111.46 887.61
Lginhuén clia C6 dongcia Congty me 1,093.24 1,377.09 1,783.97 1,638.89 Ng daihan 1,057.88 2,674.44 2,514.78 5,252.35
Phaitrd nha cung cdp dai han 0.00 0.00 0.00 0.00
Chisd hoat dong Ngudimua tra tién trudcdai han 0.00 0.00 0.00 0.00
2016 2017 2018 2019 Doanh thu chuathychién 0.00 21572  209.12 236.50
Ty suatlginhuén gop 0.00% 33.72% 32.29% 28.62% Vay daihan 899.22 2,308.62 2,069.93 4,739.20
Ty suat EBITDA 0.00%  29.80% 27.65% 24.49% VON CHU SGHUU 7,721.14 8,693.28 9,928.37 11,101.67
Ty suat EBIT 0.00%  24.78% 23.84% 21.88% Vén gép 3,100.59 3,100.59 3,100.59 3,100.59
Ty suatlginhuén trudcthué 0.00%  39.56% 37.60% 34.46% Thangduvén cd phan 1,050.49 1,050.49 1,050.49 1,050.49
Ty suatldi hoat dong KD 0.00% 39.30% 37.40% 34.27% L&i chua phan phé&i 2,765.89 3,642.40 4,927.77 6,005.76
Ty sudt|gi nhudn thudn 0.00% 33.60% 32.07% 30.49% Lgiich cd ddng khdng kiém sodt 565.01 658.94 609.53 704.64
Béo cdo luu chuyén tién té Chisé chinh
Gian tiép - Ty VND 2016 2017 2018 2019 2016 2017 2018 2019
L&itrudcthué 1,375.75  1,721.15 2,118.01 1,920.21 Chisé dinh gia
Khau hao TSCH 139.56 130.12 161.30 182.62 P/E 8.61 6.83 5.28 5.75
L3i/(16) tif hoat ddng dau tu -560.02 -888.64  -1,298.33 -1,347.44 P/Ephalodng 8.67 6.89 531 5.79
Chi phil&ivay 60.16 105.04 226.51 414.43 P/B 131 117 1.01 0.91
L5i/(16) trudcnhiing thay d6ivén luu dong 1,008.02 1,131.17  1,025.86 1,132.95 P/S 2.57 1.88 1.84 1.92
(Tang)/giam cac khoan phaithu 363.33 -98.13 -729.47 175.70 P/Tangible Book 122 1.09 0.95 0.85
(Tang)/giam hang ton kho -503.44 -324.11 596.22 -14.17 P/Cash Flow 13.83 9.48 104.28 29.48
Tang/(giam) cickhoan phaitra 93.70 446.40 -283.28 -400.45 Gid tri doanh nghiép/EBITDA 9.83 8.17 9.97 11.96
(Tang)/giam chi phi tra trudc -37.46 -8.41 -27.64 -20.56 Gia tri doanh nghiép/EBIT 11.40 9.14 11.73 14.26
Luu chuyén tién té rong tif cdic hoat ddng san xuat kinh doanh 680.52 992.25 90.24 319.18 Hiéu quaquan ly
Tién mua tai san cd dinh va cictai san dai han khac -308.56  -584.27 -340.01 -294.61 ROE% 0.15 0.17 0.19 0.16
Tién thu dugctli thanh ly tai san ¢d dinh 1.94 6.14 1.24 175 ROA% 0.10 0.11 0.12 0.09
Tién cho vay hodcmuacéngcu ng -872.53 -496.99  -1,419.23 -4,381.79 ROIC% 0.09 0.09 0.07 0.06
Tién thu tif cho vay hodcthu tif phat hanh cdngcu ng 522.21 665.00 794.65 3,796.30 C3u trdctaichinh
Dau tu vao cacdoanh nghiép khac -1,310.08  -911.29 -388.38 -1,730.51 Ty sudtthanh toén tién mat 0.43 0.83 0.63 0.49
Tién thu tif viécban cdckhodn dau tu vao cicdoanh nghiép khdc  214.41 110.59 430.67 195.30 Ty sudtthanh toén nhanh 0.87 122 1.28 114
Cé tlicvatién ldinhan dugc 548.28 729.30 700.80 783.82 Ty suatthanh toén hién thdi 1.57 1.93 1.96 1.84
Luu chuyén tién té rong tif hoat déng dau tu 120433 -481.52  -22026  -1,629.72 Vén vay dai han/Vén CSH 0.12 0.27 0.21 0.43
Tién thu tif phathanh cé phiéu vavén gép 0.00 36.50 0.02 0.00 V8n vay dai han/Téng Tai san 0.08 0.16 0.13 0.24
Chi tra cho viécmua lai, tra lai ¢ phiéu -11.73 0.00 0.00 0.00 Vén vay ngdn han/Vén CSH 0.19 0.34 0.32 0.51
Tién thu dugc cackhoan divay 2,167.68 3,907.01 1,921.24 3,926.79 Vén vay ngdn han/Téng Tai san 0.13 0.21 0.21 0.29
Tién tra cdckhoan divay -1,797.11 -2,420.37  -1,722.16 -2,321.74 Céngng ngdn han/Vén CSH 0.34 0.34 0.31 0.29
Tién thanh toadn vén gécdi thué tai chinh 0.00 0.00 0.00 0.00 Céngngdngdn han/Téng Tai san 0.23 0.20 0.20 0.17
Co tlicdatra -293.36 -597.10 -601.66 -619.97 Téngcdngng/V8n CSH 0.48 0.64 0.56 0.77
Tién (i da nhan 0.00 0.00 0.00 0.00 Téngcdngnd/Téng Tai san 0.32 0.39 0.36 0.43
Luu chuyén tién té tif hoat ddng tai chinh 65.48 926.03 -402.57 985.08 Chisé hoatddng
Luu chuyén tién thuan trong ky -458.33  1,436.76 -532.59 -325.47 Hé s6 quay vong phai thu khach hang 5.27 7.02 5.43 4.90
Tién va tudng dudngtién dau ky 1,419.72 960.03 2,397.19 1,865.10 Hé s6 quay vong HTK 2.68 251 3.02 3.67
Tién va tudng dudngtién cudiky 960.03  2,397.19 1,865.10 1,539.58 Hé s6 quay vong phai trad nha cung cap 7.86 8.38 8.41 7.26
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KHO! PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam d6c Khai Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phaén tich Vi m & Chién lugc Thj trudng

Gidam ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit dong san - Pham Hoang Bio Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vit liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn
Phén tich Doanh nghiép (H6 Chi Minh)

Giam d&c Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
Bd phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tdng 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Ho Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu c8 phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Bén: Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan

+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i

H§ thong khuyén nghij dau tu nganh ma khéng can thong béo trudc. Khach hang nén déc lap xem xét cac trudng hgp va

(dya trén ky vong téng gid tuyét déi trong 6 thang tdi) muc tiéu cu thé ciia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu cta

Kha quan: Trung lap: Kém kha quan: minh va ching t6i s& khdng cé trach nhiém dai véi cac khoan dau tu hodc két qua

Vugt tri hon thi trudng Phu hgp thi trudng Kém hohn thi trudng ctia chling. Nhifng tai liéu nay |2 ban quyén clia KBSV va khdng dudc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.
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