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Doanh thu va lgi nhuin ctia REE ndm
2018 dy bao dat lan lwot 13 5,567 ty
déng (11.5% yoy) va 1,601 ty dong

(+16.3% yoy).

Chung t6i dung phuong phap dinh

gia tirng phan ddi v&i cd phiéu REE.

MUA

REE 1a Cong ty cé nén tang hoat dong virng chic vdi bdn mang kinh doanh chinh
tao ra ngudn doanh thu va loi nhuan én dinh: (1) Dich vu xay 3p co dién cong
trinh M&E, (2) Kinh doanh dién gia dung v&i thwong hiéu Reetech, (3) Cho thué
van phong, va (4) Dau tw chién lwgc tap trung nganh tién ich.

Chung t6i du bdo doanh thu thuan va Igi nhuan sau thué cta REE trong ndm 2018
dat [an luot 5,567 ty dong (+11.5% yoy) va 1,601 ty déng (+16.3% yoy).

Danh gia trién vong tiép tuc tich cwc cho cdng ty trong ndm 2019, ching toi duw
phdng doanh thu va lgi nhuén sau thué cha céng ty lan lugt 6,267 ty dong (+12.6%
yoy) va 1,914 ty déng (+19.6% yoy). Nh& sy dong gép tich cyc trd lai cia mang
M&E va ty |& 14p day Etown Central ting 1én 98% trong ndm 2019, ngugc lai mang
thay dién chdng toéi wéc tinh sé bj chitng lai do tinh hinh thdy van nam sau duoc
du bao s& han han trd lai.

Chung t6i 4p dung phwong phap Mark-to-Market (dinh gid theo thi trwdng) déi voi
phan (1)- danh muc dau tu vao linh viee tién ich: nhu Bang 1 ching ta thay rang gid
tri thi trwd'ng cla cac cdng ty lién doanh lién két cha REE dat 6,196 ty dong (d6i vdi
nhitng cong ty khong niém yét ching t6i gid dinh gid thi trwdng bang gid tri s6 sach
ma REE d3 dau tu). Ap dung phuwong phap chiét khau dong tién tw do (FCFF) voi
phan (2): véi 3 mang hoat ddng chinh M&E, ReeTech, va cho thué vin phong.

Dwa trén két qua dinh gid va phan tich néu trén, chidng t6i dua ra khuyén nghi
MUA d&i v&i c6 phiéu REE v&i mirc gid muc tiéu 44,800 dong/cd phiéu.

D liéu giao dich K&t qua giao dich c8 phiéu

Gid muc tiu VND44,800 CP dang luu hanh 310,058,841 % 1T 3T 6T 127
KLGDBQ (3 thang) 515,540 REE 2% 18% -4% 11%
Tang (Gidm) 22.7% L i N VNINDEX 2%, 6% -13% 27%
Gié hién tai (02-10-2018) UND36,500 50 iunudcngoai 49%
Vén héa (ty déng) 11,441 C6 tirc VND1,600
= REE VN-Index
Du béo lgi nhuén va dinh gid
Ty dong 2016A 2017A 2018F 2019F -
Doanh thu 3,659,000 4,955,000 5,567,674 6,267,612 ’
Téng truong (%) 38.4% 35.4% 12.4% 12.6%
Loi nhuan gop 1,181,633 1,429,399 1,670,302 1,899,218
Bién lgi nhuan gop (%) 32.3% 28.8% 30.0% 30.3% A
Loi nhuan rong 1,093,237 1,377,087 1,601,488 1,915,444
Tag truong (%) 28.2% 26.0% 16.3% 19.6%
EPS 2,423 5,352 5,165.11 6,177.68
P/B 12 1.7 1.3 1.1 ]
P/E 738 71 6.0 T 0% 3 : o2 :o: O3 :OEo% %
o] = a = £ = < = = = 2 A
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Tdng dién tich cho thué vin phong cta
REE trén 140,000 m2 véi ty lé 1ap day
trung binh dat trén 90%.

Loi nhudn cla REE duwoc déng gop
phan I&n b&i 3 mang hoat déng: M&E
(23%), cho thué van phong (20%) va
mang d3au tw chién lvoc (46%)

Hinh 1: Co ciu doanh thu ndm 2017

Ngudn: REE
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Gigi thiéu vé Cong ty REE
REE 13 Cong ty c6 nén tang hoat dong vitng chdc véi bén mang kinh doanh chinh
tao ra ngudn doanh thu va loi nhuan &n dinh: (1) Dich vu xay l3p co dién cong

trinh M&E, (2) Kinh doanh dién gia dung v&i thuong hiéu Reetech, (3) Cho thué
van phong, va (4) Dau tw chién lugc tap trung nganh tién ich.

REE hién tai 1a nha thau co dién cdng trinh hang d3au tai Viét Nam, cung cp dich
vu M&E cho rat nhiéu cdng trinh I&n va ¢ uy tin trén thj truéng. Hoat dong cho
thué van phong hién nay, REE dang quan ly va cho thué vd&i dién tich van phong
hon 140,000m2 hang B+C tap trung tai hai quan Tan Binh va Quan 4, Tp. HCM.
Mang dau tu dai han cla REE tip trung vao cac nganh tién ich nhv dién, nwdc va

than rat cé tiém nang phat trién trong tuwong lai.

REE dugce danh gid 1a mot trong nhirng cdng ty niém yét c6 co ché Quan tri va Diéu
hanh dugrc t6 chirc t8t nhat hién nay. C6 déng I&n nhat hién tai cba REE |1a nha dau
tu chién lwgce Platinum Victory Pte dén tir Singapore véi 23.9%, Ba Mai Thanh-CEO
va gia dinh 1a nhém c8 déng I&n the hai véi 13.0%, Apollo Asia Fund Ltd chiém
5.9%, HFIC s& hitu 5.3% va céc cd dong khac chiém 51.9%.

Co’ cau doanh thu va lgi nhudn

Do tinh chat cdc khodn d4u tw chién lvgc cha REE tai cic cdng ty lién két da s6 &'ty
1& dudi mirc chi phéi nén phan doanh thu khdng hop nhat vao doanh thu céng ty,
du déng gbp Igi nhuan tir mang hoat déng nay chiém da s6 v&i 46% trong téng sd
lgi nhuan toan cdng ty. Tiép theo, mang cho thué van phong déng gép doanh thu
va loi nhuan sau thué [an lwot chiém 11% va 21% trong toan b coéng ty. K& dén,
mang dién may céng trinh (M&E) ddng gép phan I6n doanh thu, v&i 47% va loi
nhuan chiém 23%. Thap nhat, déng gbép tir mang kinh doanh thuong mai may lanh
[an luvot doanh thu va lgi nhuan chiém 19% va 3%.

Dy bdo co ciu lgi nhuan cdc ndm tiép theo sé& khéng cé nhiéu bién ddng, vdi do-
anh thu déng gép chinh van dén tir mang co dién cong trinh, wéc tinh khodng 45%
-50%, vé lgi nhuan véi déng gdép chinh tiép tuc dén tir mang dau tu chién luorc,
uwdc tinh chiém khoang 50% trong tdng loi nhuan cong ty.

Hinh 2: Co c3u lgi nhuan 2017
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Gia tri ky méi trong 1H2018 cla mang
M&E dat 1,000 ty dong, wéc tinh gia
tri ky méi dat 3,000 ty dong cho nam
2018.

Uédc tinh doanh thu va Igi nhudn sau
thué€ mang M&E dat Ian lwot 2,570 ty
déng (+10% yoy) va 308 ty déng (-4.2%
yoy).

KBSV RESEARCH

Mang dich vu xay lap co dién cong trinh (M&E)

REE 13 cong ty hang dau vé co dién cong trinh cho cdc céng trinh thuwong mai, cong
nghiép, dan dung va co s& ha tang. Gid tri cla cac hé théng M&E chiém khoang
20%-30% gia tri cac cong trinh xay dung, do d6 M&E |a mang kinh doanh c6t I8i
cta REE va ludn chiém ty trong cao nhat trong téng doanh thu cla céng ty trong
nhiéu ndm qua. K& hoach gia tri hop déng ky mai 2018 khoadng 2,400 ty déng (-
64.4% yoy), trong dé 1H2018, REE d3 ky mdi dwoc khodng 1,000 ty déng. Chung
tdi wéc tinh ndm 2018, gid tri ky méi cda REE wdc tinh khoang 3,000 ty déng, cao
hon ké& hoach 25%, qua d6 doanh thu cé thé dat mdrc 2,570 ty dong, tang trudng
10% yoy.

Mang M&E déng gép phan I&n vao doanh thu toan cong ty v&i 46.2%, trong dé
nhirng dy an duwoc ky trong 2H2018 bao gdbm: chung cw Sunshine Center, Empire
City, Opal Tower...

Theo dd, ching uwéc tinh loi nhudn sau thué ndm 2018 wdc dat khodng 308 ty
dong (-4.2% yoy), déng gdp 18.2% vao co cdu lgi nhudn toan céng ty. Mac du do-
anh thu tang trudng 10% nhung @i nhuan sau thué lai gidm do gan day céc cong
trinh xy dung cla cac chi dau tw dang bi chdm tién d6 bdi viéc thanh tra quan ly,
sir dung dat cla Chinh Pha & céc tinh thanh trén ca nuwdc, va canh tranh gay gt
trong nganh dan dén bién lgi nhuan rong cla Cong ty giam xudng con 12% (so voi
13.8% trong nam 2017).

Chuing t6i dw phong mang xay 1ap céng trinh sau 2019 s& duy tri trd lai mic ting
trwdng doanh thu va lgi nhuén [an lugt 15% yoy va 10% yoy.

REE M&E da cé kinh nghiém trong viéc xay dung nha ga T2 N6i Bai va lam viéc vdi
cac nha téng thau qudc t& nhw Nhat Ban, Han Qudc... Vé dai han, theo dénh gia
cla chung t6i, khi dy &n sin bay Long Thanh trién khai, s& kéo theo nhiéu cong
viéc lién quan dén xay dung va M&E, chiém 25-30% gid tri cdng trinh va hy vong sé

c6 nhiéu cong viéc cho REE cung tham gia xdy dwng dv an chién lugc nay cla Viét

Nam.
Hinh 3: Doanh thu va lgi nhuan mang M&E (ty dong) Hinh 4: Bién lgi nhuan rong mang M&E
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Mang san xuat va kinh doanh dién gia dung (ReeTech)

ReeTech 1a sdn pham chl lyc cia REE & mang san xuat va kinh doanh hang dién,
dién lanh gia dung. Theo bdo cdo nghién clru cta BSRIA, thuwong hiéu may lanh
ReeTech chiém khodng 8% thi phan trong nudec, va hién dang d6i mit vdi su canh
tranh v@i cac hing dién t& gia dung |&n tir nwdc ngoai nhv Samsung, LG, Toshiba,
Sanyo. Tuy nhién, v&i sy thanh lap lién doanh v&i hdng General tir Nhat Ban, dac
biét 13 ndm 2019 ky vong thoi tiét han han s& giup ReeTech c6 sy khdi sic cd do-
anh thu va doanh s6 ban hang, khi thwong hiéu mdy lanh md&i General dugc quang
ba rong rai dén ngudi tiéu dung.

Doanh thu va lgi nhudn mang ReeTech Qua d6, ching t6i wdc tinh ndm 2018 ReeTech dat doanh thu khoang 1,132 ty

nam 2018 wéc tinh dat 1,132 ty dong dong (+20% yoy), mac du doanh thu ting trudng tét so vdi cung ky nhung loi

(+20% yoy) va 40 ty dong (+7.2% yoy)  nhudn sau thué ching tdi wéc tinh dat 40 ty déng (+7.2% yoy). Chang téi dw
phéng hoat ddng kinh doanh thuong mai véi thuwong hiéu ReeTech ti€p tuc doi
mat v&i sy canh tranh manh mé véi cac thuwong hiéu may lanh nudc ngoai trong
nam 2019. Tuy nhién, v&i phan khic khdch hang tiém ndng va cac hop déng du én
I&n cung vdi su hop tac vdi thwong hiéu General, ching toi wéc tinh ReeTech tang
tredng doanh thu ndm 2019 & mirc 15% yoy dat 1,302 ty déng va loi nhuan sau
thué ting trudng khoang 3.7% yoy dat 48 ty dong, chii yéu do cdt gidm chi phi va

t6 chirc bd mdy quan ly hiéu qua hon.

REE cho biét sé thoai von khéi mang Qua trao d6i vdi REE, REE cho biét cling ¢é y dinh thoai vn khoi ReeTech néu tim

ReeTech néu tim dwoc ngwei mua gid dugc nha dau tu va gia mua phlu hgp, do mang ReeTech ciling chi chiém ty trong

hop ly. nhd trong loi nhuén (2.5%). Viéc thodi von s& gilp REE tap trung hon cho cdc mang
hoat dong chinh khac.

Hinh 5: Doanh thu va lgi nhudn mang ReeTech (ty déng) Hinh 6:
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= Doanh thu Lo nhugnsauthug Bign IDinhudnrang  e——TEcd8 ting tredng 101 nhudn
Ngudn: REE, KBSV Ngudn: REE, KBSV

4 b KB Securities



Mang cho thué van phong la mang cé
ty suat loi nhuan rong cao nhat dat
trung binh trén 50%/n3m, va dem lai
dong tién 6n dinh cho REE.

Theo bao cao cha Savills gia cho thué
van phong sé tiép tuc tang trwdng 6%
trong giai doan 2018-202.

Hinh 7: Doanh thu va lgi nhudn mang Office (ty ddng)
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Mang hoat déng cho thué vin phong

Hoat d6ng cho thué van phong 1a mang kinh doanh truyén théng cda REE va cho
dong tién va lgi nhuan 6n dinh trong nhiéu ndm qua. Hwdng loi tir két qua dau tu
van phong tlr nhiéu ndm trudc vai chi phi thap bién lgi nhuan cla hoat déng cho
thué van phong ludn duy tri & mirc cao quanh 51% hang nam va déng goép 1én vao
co cau lgi nhuan cla toan bé nhdm céng ty REE véi khoang 21%.

Hién tai, REE dang quan ly bat déng san cho thué vdi dién tich van phong hon
140,000m2 hang B+C véi gia cho thué binh quan 19-25 USD/m2/théng. Ty Ié 14ap
day van phong cho thué duoc duy tri gan 100%. Gia thué c6 xu hudng én dinh va
doanh thu trong ndm 2018 wdc tinh s& tang 28.3%, dat khoang 652 ty dong, chl
yéu do tang ty 18 |4p day tir 95% nadm trudc 1én gan 100% trong nam nay déi vdi
cac van phong cii va su déng gép mdi cla toa nha Etown Central (s6 11 Doan Vin
Bo, quan 4, TPHCM) vdi ty |é 1ap day dat 60% trong nam 2018, du kién s& tang ty
1& 14p day 1én 98% trong nam 2019. Theo d46, Igi nhuan sau thué ndm 2018 wdc dat
khodng 360 ty dong, ting trudng 29.5% yoy.

Theo bdo cdo cta CBRE va Savills, dy bdo gia thué vdan phong dang trong xu hudng
tang gid, wdc tinh giai doan 2018-2020 tang trudng khoang 5%-6% hang nam, va
nhu cdu phan khic van phong han B+C cling sé& tang theo nh& nhu cau |&n tir cac
céng ty cho thué vdn phong chia sé tham gia vao thj truong. Theo d6, chidng t6i dy
phéng ndm 2019 doanh thu mang cho thué van phong doanh thu va lgi nhuan dy
phdng tang trudng lan luot 15.2% va 15% yoy.

Ngoai ra, REE ciing dang ti€p tuc hoan thién dy an cao 6c Etown 5 364 Céng Hoa,
quan Tan Binh, TPHCM. Dy &n Etown 5 cao 17 tang, c6 3 ting ham véi t6ng dién
tich san 1a 30,000m2, dy kién hoan thanh trong Q1.2019 sé& 13 mét trong nhitng
tda nha van phong dwoc dau tw hién dai bac nhat hién nay. Etown 5 va ty 1& 13p
day tdng |én d6i vdi Etown Central sé 1a dong lwc chinh cho tidng trudng doanh thu

va lgi nhudn d6i véi mang cho thué van phong cla REE.

Hinh 8: Bién Igi nhudn rong mang Office
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Bang 1: Cactoa nha cho thué hién tai clia REE

KBSV RESEARCH

Tén Dién tich Ty lé ldp daytrong  Gid cho thué trong ndm

(m2) nam 2018 (wd'c tinh) 2018 (worc tinh) (USD)
Etown 29,505 95% 19
Etown ew 4,233 100% 16
Etown 2 26,388 95% 13
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 34,000 25
Etown 5% 30,000 na na
Tong dién tich cho thué 174,409

Ngudn: REE, KBSV wdc tinh, * dy kién hoan tat trong Q1.2019
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Mang dau tu chién lwoc vao nganh
tién ich (dién va nwéc) 1a mang dem
vé dong tién c6 tirc 6n dinh dai han
cho REE.

Hién danh muc dau tw cha REE gém:
47% la thay dién, 26% la nhiét dién va
phong dién, 27% 13 cdng ty cap nuérc.
Hién VSH chiém ty trong l&n nhat
trong thiy dién va PPC chiém ty trong

I&n nhat trong nhiét dién.

Qua trao déi véi REE, céng ty cho biét
s& dau tw thém vao mang dién néu tim
dwoc nhd dau tw mudn ban véi gid
hop ly. Cho thay vé dai han REE van
tap trung manh vao nganh dién.

KBSV RESEARCH

Mang d4au tw chién lugc

REE tap trung dau tu vao cac cdng ty thudc nganh tién ich gdm dién va nudc. Téng
gia trj tai san khodn muc dau tv tai thoi diém ngay 30.06.2018 chiém 45% gia tri
tai san toan cong ty va REE sé gia tang khoan muc dau tv thdng qua viéc tim kiém
cac khoan dau tw mdi-tap trung vao cac cong ty dién & nwdc véi mire sinh 161 hop
ly.

Ty suat sinh 107 (ROI) toan bd hoat déng dau tw chién luge dat mirc 11%-14% 13
khd tét, ching t6i ky vong REE tiép tuc duy tri mic sinh i cao nay trong ndm

2018 va cac nam sau do.

Hién tai, CTCP Nhiét dién Pha Lai (PPC) Ia khodn dau tw I&n nhat cla REE, vd&i gia tri
dau tuw dat 1,258 ty dong, chiém 23% gia tri dau tu va cling dong gdép chinh vao loi
nhudn mang dau tu chién lugc, chiém 27% trong ndm 2017. Loi nhuén tir PPC
trong 1H2018 ddéng gép 170 ty dong (chiém 37% téng loi nhuan tir lién doanh lién
k&t 1H2018) vao téng loi nhuan tir lién doanh lién két. K&t qud PPC 1H2018 tang
trwdng tot so vdi clung ky do san lugng tiéu thy dién dat 2,892 triéu kWh (+23%
yoy) va gid ban binh quan 1,389d/kWh (+4% yoy). PPC c6 k& hoach nang cip nha
mdy Pha Lai 1 va cic du an giam phat khi thai méi d6i véi Pha Lai 1 va Pha Lai 2 vdi
téng chi phi wdc tinh khodng 4,500 ty déng, diéu nay sé dnh hudng dén ty suat lgi
nhuan ciing nhuv kha nang tra cé tirc trong tuong lai clia PPC. Ngoai ra, PPC d3 trd
phan 16n céc khodn ng bang tién JPY, dén cudi thang 6 khoan ng bang JPY con
khodng hon 900 ty déng, loi nhun trong twong lai s& khdng con phu thudc qua
nhiéu vao sy bién déng ty gid VND/JPY.

Nhitng ndm gan day, déng gép loi nhuan tir hoat déng dau tw chién lwoc vao
nhém REE chiém ty 1& cao nhat vai ty 1& 30%-50% va do dé anh hwdng quan trong
dén két qua hoat déng chung cla toan nhdm REE. Tinh dén thoi diém hién tai, REE
dang s& hitu 696 MW cdng suat phat dién va 446,200 m3/ngay tai 4 nha mdy
nudc.

Trong ndm 2018, ching téi wdc tinh REE sé tiép tuc duy tri ty [& s& hitu I&n nhu
hién nay 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 du bdo khdng cé nhirng bién
dong 1&n. Theo d6, ching tdi wdc tinh lgi nhuan tir mang hoat déng dau tw nam
2018 dat khoang 723 ty dong (+14% yoy), loi nhudn 2018 ting trwdng t6t do céc
doanh nghiép thay dién ti€p tuc c6 mot ndm hoat déng hiéu qua. Hoat déng dau
tw wdc tinh déng gdép chinh vao lgi nhuén toan céng ty véi khoang 45% trong nam
2018.

Vé dai han, ching téi danh gia cao chién luvgc dau tu vao cac cong ty nhu nha may
nhiét dién, nha may thdy dién, nha may xr Iy va cung cap nuwdc sach. Cac khoan
dau tuw nay cd tinh chat 1au dai, mang tinh rui ro thap vi phuc vu nhu ciu cda da sb

dan cu.
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Bang 2: Danh sach cac cong ty lién k&t REE dang nam gilt (Ty dong)

Ty |é s& hiru

Gia trj s6 sach

KBSV RESEARCH

Vé6n héa

Gia tri thudc sé

Tén Cong t MCK 28.09.2018 hitu cha REE
gy (1) 31.12.2017 (2; 0(2)

CTCP Thuy dién Vinh Son - Séng Hinh VSH 21.01% 715 3,629 762
CTCP Thily dién Song Ba Ha SBA 25.76% 546 886 228
CTCP Thily dién Mign Trung CHP 21.34% 533 3,160 674
CTCP Thily dién Thc Mo TMP 42.63% 468 2,257 962
CTCP Thay dién Srok Phu Miéng ISH 34.30% 187 765 262
CTCP Thly dién Binh Dién NA 2547% 87 Na 87
CTCP Nhiét dién Pha Lai PPC 23.36% 1,258 6,508 1,520
CTCP Nhiét dién Ninh Binh NBP 29.45% 82 178 >2
CTCP Phong dién Thuéan Binh NA 25.00% 35 NA 35
CTCP P3u tw nudce sach séng Da NA 35.88% 693 NA 693
CTCP B.0.0 Nuée Thi Buc NA 42.07% 286 NA 286
CTCP D3u tw va kinh doanh Nuéc sach Sai Gon NA 40.00% 84 NA 84
CTCP P3u tw Nudc Tan Hiép NA 32.00% 80 NA 80
CTCP Cé nuréc Thi Buc TDW 44.17% 61 190 84
CTCP nude Nha B NBW 20.02% 40 176 35
CTCP Cp nuéc Gia Binh GDW 20.05% 29 152 30
CTCP Dia &c S3i Gon SGR 28.87% 165 979 283
CTCP Co dién Doan Nhit NA 35.00% 38 NA 38
5,386 6,196

Téng

Ngudn: BCTC REE, KBSV
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Doanh thu va lgi nhuin cGa REE trong
cac ndm tdi sé it bién dong nhiéu, do
REE tap trung vao cac mang dem vé
dong tién 8n dinh nhu: cho thué van
phong va mang dau tw vao nganh tién
ich.

Do chiing téi tach mang cac khoan dau
tw vao cong ty lién doanh, lién két nén
dong tién sé khong bao gom cé tirc tir

cac cdng ty lién doanh, lién két.

KBSV RESEARCH

Trién vong nam 2018 va dai han cGa REE Corp:

Chung t6i du bdo doanh thu thuan va lgi nhuan sau thué cla REE trong ndm 2018
dat [an lwot 5,567 ty dong (+11.5% yoy) va 1,601 ty dong (+16.3% yoy). Ching toéi
udc tinh doanh thu va lgi nhuén clda tirng mang lan luwot 1a:

+ Mang M&E doanh thu va lgi nhuan sau thué dat Ian lwot 13 2,570 ty dong (+10%
yoy) va 308 ty dong (-4.2% yoy).

+ Mang ReeTech doanh thu va lgi nhuan sau thué dat [an lwot 13 1,132 ty dog
(+20% yoy) va 40 ty d6g (+7.2% yoy)

+ Mang cho thué van phong doanh thu va Igi nhuan sau thué dat [an luwot 1a 699 ty
dong (+28.3% yoy) va 360 ty déng (+29.5% yoy)

+ Mang dién wdc tinh loi nhuan sau thué dat 723 ty dong (+14.4% yoy).

Danh gia trién vong tiép tuc tich cwc cho céng ty trong nam 2019, ching téi dw
phéng doanh thu va lgi nhuén sau thué cha cdng ty lan luot 6,267 ty dong (+12.6%
yoy) va 1,914 ty déng (+19.6% yoy). Nh& sy déng gép tich cwc trd lai cha mang
M&E va ty 1& 13p day Etown Central ting 1én 98% trong nam 2019, nguoc lai mang
thdy dién chidng téi wéc tinh sé bi chitng lai do tinh hinh thdy vdn ndm sau duoc
du bao s& han han trd lai.

Pinh gia

Do REE Corp. cé nhiéu mang kinh doanh khac nhau va hoat déng nhu mét tap
doan da nganh, do dé chung t6i danh gia va ap dung phuong phap dinh gia tirng
phan d6i va&i REE 13 hop ly nhat. Theo d6, chiing toi dinh gid REE Corp. theo 2 phan
chinh: (1) cédc khodn d3au tu va coéng ty lién doanh lién két (dau tu va linh vuc 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 vin phong
(Office).

Chung t6i ap dung phuong phap Mark-to-Market (dinh gia theo thi trueong) déi vai
phan (1)- danh muc dau tu vao linh vy tién ich: nhu Bang 1 ching ta thay rang gid
tri thi trwdng cha céc cdng ty lién doanh lién két clia REE dat 6,196 ty dong (d6i vai
nhitng cong ty khong niém yét ching t6i gid dinh gid thi truong bang gia tri s6 sach
ma REE d3 dau tu ).

Ap dung phuong phép chiét khadu dong tién ty do (FCFF) véi phan (2): véi 3 mang
hoat dong chinh M&E, ReeTech, va cho thué van phong.

2018 2019 2020 2021 2022
EBIT 1,309 1,495 1,590 1,723 1,836
-Thué (221) (264)  (290)  (322) (351)
+ Khau hao 230 235 240 246 252
-Vén lwu dong (205) (36) (47) (45) (59)
- Mua sdm tai san cd dinh (84) (86) (105) (96) (253)
FCFF 1,006 1,320 1,375 1,492 1,420

> KB Securities



KBSV RESEARCH

Beta 1.09

Lgi nhuan thj trvong ky vong (Rm) % 16.5 Gia tri chiét khdu FCFF (ty dong) 7,432
L3i suat phi rairo (RFR) % 4.75 + Tién mat va tién glri ngdn han (ty dong) 2,871
Chi phi vén (COE) % 17.5 - Téng ng vay (ty dong) 2,583
Chi phi ng (COD) % 7 Gia tri cha khoan d3u tu (ty déng) 6,195
Thué (tax rate) % 20 Gia tri khodn V6n chd sé& hitu (ty déng) 13,916
Chi phi s& dung vén binh quan (WACC) % 16.4 S8 lvgng cd phiéu 310,058,841
Gia dinh t&c d6 tdng trudng vé han 3 Gid c6 phiéu (VND) 44,884

(Terminal Growth rate) %

Ngudn: KBSV udc tinh

Dua trén két qud dinh gid va phan tich néu trén, ching téi dua ra khuyén nghi
MUA d&i v&i c6 phiéu REE v&i mirc gid muc tiéu 44,800 dong/cd phiéu.

Céac diém tich cwe cta REE Corp.

-REE 13 doanh nghiép hang dau trong linh viec M&E véi téc d6 tang trwdng kép 5
nam gan nhat dat 14%, bién Igi nhuan rong duy tri trung binh trén 13%. Mang
M&E s& hudng loi tir tdng trwdng chung cha nén kinh té va linh viwc xay dung, dat
biét 12 cac cdng trinh trong diém va co s& ha ting nhw san bay, bén cdng, nha
xudng cong nghiép, nha cao tang...

-Linh virc cho thué van phong ludn dat ty 1& 18p dau véi bién Igi nhuan vuot troi va

dong gép lgi nhuan &n dinh cho cong ty.

-Linh vyc d3u tu tién ich déng gdp gia tri 6n dinh va dai han cho cong ty hodc cling
c6 thé ghi nhan nhitng khoan lgi nhuan dot bién khi cong ty cd y thodi vén tai cac

céng ty lién doanh lién két.

-Kinh doanh hang dién lanh gia dung ho trg tich cyc cho viéc phat trién mang
M&E.

Ban Quan tri ctia REE ¢ chién lugc phat trién cong ty nham ting trwedng mot cach
6n dinh va hai hoa céc giai doan: (1) ngan han— ngudn thu va dong tién &n dinh tir
cho thué van phong, (2) trung han— phat trién REE M&E tré thanh cong ty hang
dau duoc lua chon bdi cdc nha thau va chd dau tw, (3) dai han— dau tu chién

lwvgc, s& hitu ¢6 phan chi phéi tai cac cdng ty cung cap dién va nudc 1én.
Cac yéu té rui ro:

Su bién déng cta chu ky bat dong san s& anh huwdng tdi cdc mang hoat dong chinh
cla REE (M&E, bat déng san).

Mang dién cta REE bj anh hudng nhiéu béi tinh hinh thly van, va viéc nang cap
nha may Pha Lai 1 va Pha Lai 2 ¢6 thé anh hudng t&i loi nhuan va cé tirc cdia PPC
trong twong lai.
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Can dbi ké toan Bio cao KQHPKD

Ty VND 2016 2017  2018F 2019F Ty VNP 2016 2017 2018F 2019F
TAI SAN NGAN HAN 4,105 5651 6,185 6,800  Doanh s thuin 3,659 4,995 5,568 6,268
Tién va tuong duong tién 1,709 2,914 2,864 3,152 Gia vbn hang ban (2,478) (3,566) (3,897)  (4,368)
Céc khoan phai thu 1,148 1,131 1,477 1,602 Liigp 1,182 1,429 1,670 1,899
Hang ton kho, rong 1,230 1,556 1,803 1,991 Doanh thu tai chinh 176 175 54 44
Tai san luu dong khac 17 51 42 56 Chi phi tai chinh (68) (275) (203) (173)
TAI SAN DAI HAN 7,291 8,643 8,541 8,397 Trong d6: Chi phi 13i vay (60) (105) (203) (173)
Phai thu dai han 37 36 40 45 Lai/(18) tir cong ty lién doanh 388 719 796 952
Tai san ¢b dinh 1,100 1,620 1,521 1,420  Chi phi ban hang (89) (95) (119) (135)
Tai san do dang dai han 673 624 577 529 Chi phi quan ly doanh nghiép (220) (242) (302) (322)
Pau tu dai han 5,377 6,274 6,274 6,274 Lai/(18) tir hoat dong kinh doanh 1,369 1,712 1,897 2,266
Tai san dai han khac 83 86 111 117 Thu nhép khac 15 19 17 21
TONG CONG TAI SAN 11,397 14,295 14,726 15,197 Chi phi khac (8) (9) (11) (12)
NQ PHAI TRA 3,675 5601 5,644 5,553 Thu nhép khic, rong 7 9 5 9
No ngén han 2,618 2,927 3,408 3,626 Li/(18) rong trude thué 1,376 1,721 1,902 2,275

Vay ngin han 594 672 672 672 L&i/(15) thudn sau thué 1,174 1,523 1,601 1,915
No dai han 1,058 2,674 2,236 1,927 Loi ich cia cb dong thiéu s6 80 146 - -

Vay dai han 899 2,309 1,912 1,515 LN cta C déng ciia Cong ty me 1,093 1,377 1,601 1,915
VON CHU SO HU'U 7,156 8,034 9,140 10,559

TONG CONG NGUON VON 11,397 14,295 14,726 15,197

Luwu chuyén tién té

Ty VND 2016 2017 2018F 2019F
Loi nhuén sau thué 1,174 1,523 885 1,058
Khau hao 140 130 230 235
Dong tién thuin trude thay déi VLD 1,008 1,131 1,132 1,304
(Tang)/Giam phai thu 211 15 (358) (140)
(Tang)/Giam hang ton kho (667) (324) (256) (189)
(Tang)/Giam cac tai san ng{in han khac 13 (34) 10 (14)
(Tang)/Giam cac tai san dai han khac (30) 15 (39) -
Téang/(Giam) khoan phai tra 176 238 447 216
Tang/(Giam) phai tra ngén han khac 52 (6) 34 3
Téang/(Giam) phai tra dai han khac 19 207 (41) 88
Thay dbi vén luu dong (225) 110 (205) (36)
DONG TIEN HPKD (CFO) 681 992 927 1,268
(Tang)/Giam dAu tw ngin han (368) 309 525 -
(Tang)/Giam dau tur dai han (1,011) (1,032) (1,135) (1,248)
C4 ture tién 1ai nhan duoc 548 729 802 882
(Mua sim)/Thanh 1y TSCD (309) (584) (405) (86)
DONG TIEN PAU TU (CFI) (1,204) (482) (213) (452)
Tang/(Giam) Vay no ngén han 165 78 - -
Téang/(Giam) Vay ng dai han 338 1,409 (397) (397)
Mua lai ¢b phiéu quy (12) - - -
Tién thu tir phat hanh CP - 36 - -
Tra cb tirc (293) (597) (496) (496)
DONG TIEN TAI CHINH (CFF) 65 926 (893) (893)

Lwu chuyén tién thuan trong ky (458) 1,436 (179) (77)

Ngudn: BCTC REE, KBSV udc tinh
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Hé théng khuyén nghi dau tw
Mua: +15% hodc cao hon
Giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN CAO

Cdc théng tin trong bdo cdo dwoc xem 13 dang tin cdy va dua trén cdc ngudn thodng tin d3 cdng bé ra cong ching dugc xem |13
dang tin ciy. Tuy nhién, ngoai nhirng thong tin vé chinh KBSV, KBSV khdéng chju trach nhiém vé do chinh xac cdia nhirng théng
tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khong dwoc
xem la quan diém cla KBSV va cé thé thay d6i ma khong can théng bdo. KBSV khéng cé nghia vu phai cap nhat, sira d&i bdo
cdo nay dudi moi hinh thirc cling nhu théng bao vdi ngudi doc trong trudng hop cdc quan diém, du bdo va wdc tinh trong
bao cdo nay thay d6i hodc trd nén khong chinh xac. Théng tin trong bdo cdo nay dugc thu thap tir nhiéu ngudn khac nhau va
chiing tdi khéng dam bao vé d6 chinh xac cla théng tin. Bdo cdo nay chi nham muc dich cung cap théng tin cho céc t6 chirc
dau tu cling nhu cac nha dau tw cad nhan cda KBSV va khdng mang tinh chit khuyén nghi mua hay ban bat ct chirng khodn
hay cdng cu tai chinh ¢é lién quan ndo. Khdng ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky
ndi dung nao clia bdo cdo vi bat ky muc dich nao néu khong cé sy chap thuan bang van ban cta KBSV. Khi st dung céc ndi

dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)
Tru sé& chinh:

Tang 1&3, Sky City Tower, 88 Lang Ha, Pong Pa, Ha Nbi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Dao, Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower Nguyé&n Cong Tri, 180-192 Nguyén Cong Tr, Q1, TP.HO Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang T6 chire: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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