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Bao cao [an dau 11/05/2018 TRIEN VONG KHA QUAN CUA REE TRONG NAM 2018
Khuyén nghi: MUA  Két qua kinh doanh nganh dién luc nhirng nam qua
Gif muc tieu (VND?: 43.000 53y hon 5 ndm van hanh, thi trudng dién Viét Nam da cd nhitng thanh cong ca
Tiém nang tang gia: 21%  ban. Hé théng dién tiép tuc dugc van hanh an toan tin cdy, cung cip du dién
C8 tirc: 16%  Pphuc vu phat trién kinh t& - xa hdi, khdng cé su c8 phat sinh tir viéc van hanh

thi truGng dién.

A P i T6c d6 téng trudng san lugng tiéu thu dién ludn 16n han t6c do tang truéng GDP
Bién dong gia co phiéu 6 thang du ¢ khd nhiéu bién dong qua mdi ndm nhung van khang dinh thuc t& nganh
dién luc luon duy tri mirc d6 tang trudng cao.

Lgi suét cd turc: 4%
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Thong tin cd phiéu 11/05/2018 0.00
Gia hién tai (VND) 35.750
SO lugng CP niém yét 310.058.841
Vén digu I& (ty VND) 3.100,59 =®=—Tang trudng tiéu thu dién  =@=Tang truéng GDP
Vén hda TT(ty VND) 11.038,09 (Ngudn: Téng cuc Théng ké Viét Nam)
Khoang gia 52 tuan 28.200- Tong cdng sudt clia cdc nha may dién tinh ti thang 11/2016 tai mién Bac la
(WD) 42.100 45 516 MW, mién Trung 13 9.275 MW va mi&n Nam |3 15.455 MW. Thiy dién
% S6 hitu nudc ngoai 36,3%  chiém ty trong I6n v& cong sudt & ca ba mién. Cac nha mdy nhiét than chiém
% Gidi han sd hitru NN 100% khoang 50% vé céng suét tai mién Bdc va mién Trung va khoang 15% tai mién
Nam. Trong khi d6, cac nha may nhiét khi chi nam tai mién Nam, tan dung ngudn
Chi sé tai chinh: khi tu’ nhién tir cac bé khi phia Nam cua bién Ddng. Nhdm nha may nhiét khi c6

ty trong 16n nhat vé cdng suét tai mién Nam, chiém khoang 50% téng céng suét
Chi tiéu 2015 2016 2017 phat dién.

EPS (vnd) 3171 3.731 4441 1ihh dén cusi ndm 2017, da c6 80 nha may dién truc ti€p tham gia thi trudng
BV (vnd)  24.787 24.903  28.038 dién, vdi tdng cong sudt dat 22.432 MW, chiém 52,8% tong cong suat dét toan

C6 tic(%) 16% 16% 16% hé thong. Ndm 2018 s€ c6 81 nha may truc ti€p tham gia thj trudng phat dién
ROA(%) 9,47 10,41 10,72 canh tranh, trong d6 c6 21 nha may nhiét dién va 60 nha may thay dién.
ROE(%) 13,55 15,18 16,78 Pinh hudng phat trién nguon dién trong thdi gian téi

Theo hoach dién VII, hoach phat trién ngudn dién trong tucng lai nhu
Hoat déng chinh The Quy hoach dié quy hoach phat trién nguon dién trong g lai
Cong ty C6 phan Co dién lanh dugc thanh
I3p tr nam 1977 va hoat dong dén nay.
Cong ty td chirc theo md hinh cdng ty

e N3&m 2020: Téng cdng sudt cac nha may dién khoang 75.000 MW, trong
dé: Thay dién chi€ém 23,1%, thay dién tich ndng 2,4%, nhiét dién than

“holding” hoat dong trong 3 finh vic 48,0%, nhié_tA dién kh|'Ad6t 16,50/\0, nguBn gién_§tr dung nang lugng tai

chinh: dién; cho thué van phong va kinh tao 5,6%, dien hat nhan 1,3% va nhap khau dien 3,1%.

doanh BDS; dich vu cd dién lanh (M&E). Dién nang san xuat va nhap khau nam 2020 khoang 330 ty kWh, trong

dé: Thay dién chiém 19,6%, nhiét dién than 46,8%, nhiét dién khi dot

Ngudn: VNCS téng hgp
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24,0%, nguon dién st dung nang lugng tai tao 4,5%, dién hat nhan
2,1% va nhap khau dién 3,0%.

e Dinh hudng dé&n ndm 2030: Téng cOng sudt cac nha may dién khoang
146.800 MW, trong do6: Thuy dién chiém 11,8%, thuy dién tich nang
3,9%, nhiét dién than 51,6%, nhiét dién khi dot 11,8%; nguon dién su
dung ndng lugng tai tao 9,4%, dién hat nhan 6,6% va nhap khau dién
4,9%.

Dién nang san xuat nam 2030 la 695 ty kWh, thiy dién chiém 9,3%,
nhiét dién than 56,4%, nhiét dién khi dot 14,4%, ngudn dién sir dung
nang lugng tai tao 6,0%, dién hat nhan 10,1% va nhap khau dién 3,8%

Nhu vady, nganh dién luc Viét Nam lubn gilt dugc da tang trudng cao, va nhu cau
st dung dién cling ngay mot tang Ién. Thuc té nay tao moi truGng thuan Igi cho
su’ phat trién va mé rdng ctia cac doanh nghiép kinh doanh dién trong hién tai
va tuong lai.
CAC MANG HPKD CHINH CUA REE PHAT TRIEN TiCH cuC
REE ngay cang I6n manh trong kinh doanh ha tang dién va nudc
Cac cong ty con va cong ty lién két cla REE hau hét déu hoat dong & mang san
xuat va cung cap dién. Tinh dén cudi nam 2017, REE da s& hiru danh muc cong
ty con va cong ty lién két x&p xi 4.900 ty dong, chi€ém 34% tong tai san hgp
nhat, trong dé bao gom 2 nha may nhiét dién, 7 nha may thdy dién, 1 nha may
dién gid va 1 cong ty truyén tai dién. Lgi nhuan ma cac cong ty nay mang lai
chiém gan mét nlra téng Igi nhuén ctia REE ndm 2017.
C6 tirc va Igi nhuan tir danh muc céng ty lién két nganh dién cua REE
E Nhigt dign = Thiy dién
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(Ngudn: BCTN REE)

Vé danh muc kinh doanh nudc, tinh dén cu6i nam 2017, REE da dau tu lién két
4 nha may nudc gobm Thu Dirc III, Tan Hiép II, B.0.O Thu Dikc, Vinaconex vdi
cong suat thiét k€ 300.000 m3/ngay/nha may va 3 cong ty cung cap nudc. Trong
nam 2017, Igi nhuén sau thué tir danh muc nganh nudc dat 94 ty dong, tang
27% so vdi cung ky nhG nha may Thu Ddc III hoat dong & cong suat cao.

Mét sé chi tiéu tai chinh tong hop ciia REE Infrastructures

Chi tiéu 2017 2016 Thay ddi K& hoach 2018
(ty VND)  (ty VND) (%) (ty VND)
Téng von dau tu nganh dién, nuéc 6.475 5.603 15,6
. " o 661(mang dién)
Lgi nhuan sau thué 633 352 79,8 134(mang nuéc)

(Ngudn: BCTN REE)
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Trong ndm 2018, REE chu truang ti€p tuc md rong dau tu’ vao nganh dién nham
tang ty 1€ sG hitu, tang cong suat sd hitu va tang hiéu qua dau tu vao nganh
dién mot cach bén viing lau dai. Udc tinh Igi nhudn sau thué mang dién clia REE
ndm 2018 13 661 ty (+23% so vdi cling ky) nhd vao cac diém mau chét: (1) PPC
duy tri da phuc héi sau tai cd cdu ng vay, (2) nhém thay dién van dugc hudng
mot nam tuang d6i thuan Igi va (3) déng gop tir cac cong ty mdi trong danh muc
nhu Thay dién Mién Trung (CHP — c6ng suat 170 MW, Igi nhuan sau thué 2018
du phong 373 ty dong, REE tang ty 1€ s& hitu tir 14% lén 20% trong 6 thang
cudi 2017), Phong dién Thuan Binh (hoat dong trong nhém nang lugng tai tao,
cobng suat 24 MW, hoat dong tir thang 9/2016, s6 gid van hanh binh quéan gia
dinh 2.800 gid/nam, REE sd& hitu 25% trong 6 thang dau 2017).

DGi véi danh muc nudc, REE udc tinh téc d6 tang trudng Igi nhuan sau thué sé
dat 43% trong ndm 2018 nhg viéc dau tu lién két CTCP Dau tu nudc sach Song
ba (VCW - Lgi nhuan sau thué du phdng nam 2018 dat 169 ty dong), trong 6T
cudi nam 2017 REE da sé hitu 35% trong Cong ty nay, cung sy déng gop cong
sudt hoat dong cao tir ndm 2018 clia nha may Tan Hiép II sau khi bat dau van
hanh tr cu6i nam 2016 (150.000 m3/ngay).

Mang van phong cho thué va bat dong san luén dat cong suat toi
da

Linh vuc Dich vu van phong cho thué

REE Property la don vi kinh doanh va quéan ly bt déng san cho thué véi téng
dién tich van phong cho thué han 130.000 m2. Hoat dong phét trién va khai thac
bat déng san cta REE da va dang I6n manh khéng nglrng, cac cao 6c van phong
dugc REE dau tu phat trién va khai thac hiéu qua:

* Toa nha IDC: 163 Hai Ba Trung, Phudng 6, Quan 3, TP.HCM

= Toda nha Maison: 180 Pasteur, PhuGng Bén Nghé, Quan 1, TP.HCM
= Toa nha Reecorp: 366 Nguyén Trdi, Quan 5, TP.HCM

= Toa nha REE Tower: 9 Boan Van Bo, Quan 4, TP.HCM

* Toa nha e.town Central: 11 Doan Van Bg, Quan 4, TP.HCM

Ty 1€ cho thué van phong clia REE Property duy tri ¢ mic 100% trong ndm
2017.

Mot s chi tiéu tai chinh ctia REE Property

Chi tidu 2017 2016 Thay ddi Ké hoach 2018
(ty VND) (ty VND) (%) (ty VND)
Doanh thu 511 507 0,8 656
Lgi nhuan sau thué 278 276 0,7 280

(Nguén: BCTN REE)

Trong thdi gian tdi, du an toa nha van phong mdi e.town 5 (thudc khu van phong
e.town — Cdng Hoa, quan Tan Binh, TP.HCM) vdi tdng dién tich cho thué du kién
la 17.000 m? dugc khdi cong xay dung vao Quy 1 nam 2018, du ki€n hoan thanh
va chinh thirc dua vao hoat dong trong 6 thang dau nam 2019. Ty I€ Idp day du
kién dat 97% theo muc binh quan thi trudng tlr nam th{r 2 hoat déng va gép
phan ddy manh Igi nhudn sau thué ctia mang cho thué van phong, dat mdic tdng
15%-17%/nam dén nam 2020. Ngoai ra, REE Property ti€p tuc tim ki€m du an
mdi dé gia téng hoat ddng cho thué v&n phong nhu muc tiéu gap déi dién tich
san trong 5 ndm tdi.

Linh vuc Bat déng san

REE Land, VIID (cOng ty con) va SGR (cong ty lién két, s& hitu 29%) la cac céng
ty hoat dong trong linh vuc phét trién cac du’ an BDS clia REE. Tir ndm 2016,
[inh vuc nay méi bat dau dem lai Igi nhuan tucong déi cho REE tur du’ an Khu do
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thi Ngoc Bao Vién — Quang Ngdi (VIID) va du an Khu cdn ho SaigonRes Plaza —
HCM (SGR).

Két thic ndm 2017, hoat déng phét trién bat ddng san dat doanh thu 407 ty, Igi
nhuan tang 5,8% dat 128 ty dong nhg trong nam nay, VIID ban giao nét cho
ngudi mua nhirng 16 dat cudi cung trong khu dé thi Nam L€ Lgi tai tinh Quang
Ngdi. Bén canh d6, SaigonRes ghi nhan doanh thu tir du an Khu can ho
SaigonRes Plaza va du an Khu chung cu An Phi 1 va An Phu 2.

MGt sO chi tiéu tai chinh cua REE Real Estate

Chi tidu 2017 2016 Thay d6i K& hoach 2018

(GAL D) A )] (%) (ty VND)
Doanh thu 407 226 80,1 790
Lgi nhuan sau thué 128 121 5,8 189

(Ngudn: BCTN REE)

Lgi nhuan cua REE Real Estate trong nam 2018 du ki€n dén tir SGR vai ké hoach
chuyén nhugng quyén st dung dat du an Saigon Riverside va tir VIID vGi ké
hoach chuy&n nhugng mdt phan du an Blc Giang (Ha N6i, 7ha dat nén va villa,
khai cong trong quy 2 nam 2018).

Ké& hoach dau tu du an bat dong san cia SGR

. an Lgi nhuan
Von dau tu i kién

(ty dong)

Hoan
thanh

Khgi

cong

dong

Chung cu nha é xa hoi Quan 12, e i o

An Phii Péng HCM Dién tich san XD 25.525 Q1/2017 Q4/2018 320 35
Chung cv An Pha 1 Q“anl_ngl\‘jl BUC  DigntichsanXD  27.045  Q2/2018  Q1/2020 410 105
Chung cv An Pha 2 Q”a“JgP‘jl BUC,  DigntichsanXD  28.640  Q2/2018  Q1/2020 425 115
Saigon Riverside Q“anl_chhlf,‘l BUC  Dientichsan XD 332.385  Q2/2018  Q2/2022 4.750 1.250
SaigonRes Condo Hotel Viing Tau Diéntichsan XD  124.000  Q1/2018  Q3/2020 1.400 350
Trung tam thuong mai Quan 2, A e s

6 12/10 Tran N&o HCM Dién tich san XD 7.213 Q2/2018 Q2/2019 86 25
Khu dan cu x& Phi Hi Ng%rr‘];ﬁg‘ Diéntichsan XD 69.478  Q1/2018  Q1/2023 1.000 120
Cai tao xay dung mgéi A o

cum chung v 16 chir ~ QUe" BI_'lrg:hMTha”h' 794.294 7.000 1.800
khu cu xa Thanh Pa

Khu nha nghi thap tang Q‘:l"?‘c"Mg' Dién tich khu d&t  80.060 300 80
Vin Lam Binh Thuan Ha"gig:‘ﬁtgnam' Dién tich khu d&t  520.000  Q1/2019  Q4/2021 300 80

(Ngudn: SGR, VINCS téng hop)

Mang Cg dién cong trinh (M&E) lu6n la mang mang lai doanh thu
I6Gn nhat cho REE va c6 nhiéu tiém nang tang trudng trong nam
2018

REE M&E la nha thau cg dién cong trinh hang dau tai Viét Nam vdi kinh nghiém
thi cong cong trinh M&E trong cac linh vuc cg sd ha tang, thuong mai va cong
nghiép. VGi han 30 kinh nghiém, REE M&E cung cap hé thong co dién dap Ung
tot va phu hgp nhat yéu cau cong trinh clia khach hang va cling nhu cac dich vu
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tu van, thiét k&, cung cap, 1ap dit, van hanh va bao dudng mot cach chuyén
nghiép, déap (ing cac tiéu chuén cao nhat vé k¥ thuét, chét lugng va tién do.

REE M&E d3 thuc hién hang trdm cong trinh trén khdp moi mién dat nudc, trong
dd cd nhiéu cdng trinh ndi bat va mang tdm véc & Viét Nam nhu Trung tdm Hoi
nghi Qudc gia, Nha Qudc hoi, Cang hang khong qudc té€ NGi Bai T2, Cang hang
khong qudc té€ Tan San Nhat, Trung tam Truyén hinh Viét Nam, Khach san
Pullman, Khach san Sheraton Da Nang, Toa nha Vietcombank, ...

Vé mat tai chinh, M&E la hoat dong mang vé doanh thu I6n nhat cho REE (chiém
48% téng doanh thu), ndm 2017 REE M&E dat Igi nhun sau thué ting 8,7% so
vGi ndm 2016. Téng gia tri hgp dong ky mdi ndm 2017 dat 3.728 ty dong, nang
tong gid tri hgp dong Iy k€ 1én 5.405 ty ddng. Nhiing con s nay da tai 1ap mét
nam kinh doanh vugt tr6i cla REE M&E.

Mot s chi tiéu tai chinh cia REE M&E

2017 2016 Thay doi K& hoach 2018

(ty VND) (ty VND) (%) CALDL))

Tong gia tri hgp dong ky méi 3.728 2.058 81,1 2.400
Doanh thu 2.377 1.739 36,7 2.700
Lgi nhuan sau thué 322 296 8,7 240

(Nguén: BCTN REE)

N&m 2018 dudc ky vong la mdt ndm Igi thé cho su’ phat trién ctia REE M&E nhd
du dia tang trudng cla nganh cd s ha tang va su’ phuc héi cia nganh BbS.
Trudc ngudn cau I8n trong linh vuc cd dién lanh, REE cho biét sé tap trung phat
trién cac du’ an cb bién Igi nhudn cao nhu cac du an co s& ha tang san bay, khach
san 5 sao, chung cu cao cap, van phong.

Két qua hoat dong kinh doanh hgp nhat tich cuc

Két qua hoat dong kinh doanh 4 nam gan nhat clia REE cho thdy su tang trudng
tich cuc clia céc chi tiéu sinh IGi. Doanh thu tang trudng tir 2.629 ty dong ndm
2014 Ién muc 4.995 ty dong nam 2017, dat ty 1€ tang trudng kép binh quan
24%/nam. Trong do, doanh thu tang trudng manh vdi mic 37%-38% tir nam
2016 nhd cac yéu td sau: (1) hoat ddng M&E phat trién manh tir cdc cdng trinh
I6n, (2) ghi nhan thém doanh thu tir hoat dong kinh doanh BDS nhu du an Khu
do6 thi Ngoc Bao Vién — Quang Ngai (VIID), (3) hgp nhat két qua kinh doanh cla
CTCP phét trién dién ndng thén Tra Vinh (DTV) tir 2016 (san lugng dién phéan
phdi 199 triéu kWh, doanh thu thuan dat 346 ty d6ng nam 2016) va doanh thu
TBC tdng 54% dat 372 ty dong trong nam 2017.

Lgi nhuan rong dat muc tang trudng cham han, tir 1.062 ty d6ng ndm 2014 Ién
1.377 ty dong nam 2017 va dat ty I€ tang trudng kép binh quan 9%/nam. Su
tang trudng cham cua Igi nhudn rong trong giai doan nay la do anh hudng cua
su’ sut gidm 20% Igi nhuan rong trong ndm 2015 vi PPC chiu khoan 16 ty gid 280
ty so vdi lai ty gid I16n trong 2 nam trudc d6. TU ndm 2016, Igi nhuan REE da
tang trudng manh trd lai véi mirc 26%-28% do PPC da khoi phuc dugc mic Igi
nhuan sau thué (dat 836 ty nam 2017, tdng trudng 54% so vGi cung ky) va nhém
thay dién cling cai thién manh Igi nhudn sau thué nhg tinh hinh thdi ti€t thuan
Igi. DU bi€én dong cla Igi nhudn rong kéo bién Igi nhuan rong c6 xu hudng giam
trong 3 ndm gan day nhat nhung gid tri bién Igi nhuan rong van ludn duy tri &
murc duong cao, tUr 27,6% tra Ién.

Sirc khoe tai chinh hgp nhat an toan

T6ng tai san, ng va vén cha sé hitu ctia REE déu téng trudng manh mé trong 4
nam gan day nhat. Téng tai san clia Cong ty ting tur 8.403 ty dong ndm 2014
Ién 14.294 ty dong nam 2017, dat mUc tang trudng cao nhat — 25% vao nam
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2017. VOn chu s hitu cling tang tir 6.338 ty dong nam 2014 Ién 8.693 ty dong
nam 2017. Tuy nhién, t6ng nd lai 1a khodn cd ty 18 tdng trudng cao nhét khi tdng
tlr 2.064 ty dong nam 2014 Ién 5.601 ty d6ng nam 2017, dat muc tang trudng
cao nhat 52% vao ndm 2017 do REE di vay dé tap trung tai trg cho cac du an
mdi. DU thuc t& nay dan dén hé sb tdng ng/tdng tai san va tdng ng/von chu s
hifu c6 xu hudng tdng qua cac ndm nhung van duy tri & ngudng an toan véi mot
Cong ty hoat dong trong cac linh vuc can ngudn von dau tu I6n nhu REE.

CAP NHAT KET QUA VA KE HOACH HPKD CUA REE

Két thdc ndm tai chinh 2017, REE da dat dugc mot s6 két qua kinh doanh nhu
sau:

Danh muc kinh doanh Doa)anh thu So véi ké hoach Lgi nhu?n sau thué So véi ké hoach
: (GAL 1)) (%) (ty VND) (%)
REE M&E 2.377 +19% 322 +34%
Reetech 944 +31% 37 -14%
Cho thué van phong 545 +1% 278 +1%
Bat dong san 407 -45% 128 -10%
Pién & Nuéc 722 +17% 633 +46%
Tong cong 4.995 +8% 1.398 +23%

(Ngudn: BCTN REE, VNCS t6ng hop)

Nhu vdy, REE da hoan thanh hau hét cac chi tiéu kinh doanh dé ra theo tiing
linh vuc hoat dong. Ban lanh dao REE ciling da dé ra ké hoach kinh doanh cho
nam 2018 nhu sau:

Danh muc kinh doanh Dogmh thu So véi thuc hién 2017 Lagi nhu,é_‘m sau thué So véi thuc hién 2017
: (ty VND) (%) (ty VND) (%)
REE M&E 2.700 +14% 240 -25%
Reetech 800 -15% 43 +16%
Cho thué van phong 693 +27% 280 +1%
Bat dong san 790 +94% 189 +48%
Pién & Nuéc 712 -1% 617 -3%
Tong cong 5.695 +14% 1.369 -2%

(Ngudn: BCTN REE, VNCS téng hop)
Cap nhat két qua kinh doanh Quy 1 nam 2018 clia REE nhu sau:

Danh muc kinh doanh Doanh thAQ1/2018 Doanh t’hqAQ1/2017 Chénh léch
: dong dong _
REE M&E 497,71 619,21 -20%
Reetech 166,61 171,87 -3%
Cho thué van phong & BPS 152,12 142,35 7%
Pién & nhién liéu 234,78 155,53 51%
Doanh thu thuan 1.050,32 1.088,32 -3%

(Ngudn: BCTC REE, VINCS téng hop)

Nhu vay, két thic quy 1 nam 2018, doanh thu thuan ctia REE giam nhe so vdi
cung ky nam trudc, dat 1,051 ty dong, trong dd, chidng ta ching kién su sut
gidam manh nhat (-20%) cla doanh thu tir hoat ddng M&E va su tang vot cla

doanh thu tur dién-nhién liéu (+50%). K&t qua nay thém mét [an nita khdng
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dinh véi ching ta REE dang ngay cang phéat trién manh trong kinh doanh dién
va nhién liéu. Bén canh do, gia von hang ban giam manh (-7,5%) so vdi cung
ky gitp Igi nhuan gop trong quy 1 dat 322,2 ty dong, tang 6,7% so vdi cung ky
nam trudc. Doanh thu tai chinh dat 41,6 ty dong, tang 41% so vdi cung ky.
Ngoai ra, REE con ghi nhan khoan hoan nhap du phong 66,4 ty dong nén chi
phi tai chinh chi am 20,3 ty dong trong khi con s6 clng ky nam 2017 la 25,4 ty
dong. Lai nhan dugc tur cong ty lién két la 162 ty dong, tang 8% so vdi quy 1
nam trudc. Két thuc quy 1, REE ghi nhan mdc 13i sau thué 416,3 ty dong, tang
19,3% so véi quy 1 nam 2017.

Véi quan diém than trong, chlng toi danh gid kha ndng hoan thanh tét k& hoach
kinh doanh ca ndm 2018 cta REE, tugng (rng véi mic EPS du ki€n nam 2018 la
4.415 VND.

KHUYEN NGHI

Qua danh gia két qua kinh doanh cua REE trong nhitng nam vlra qua cung viéc
nhan biét dugc chién lugc phat trién rd rang trong tuong lai clia Cong ty nay,
chiing toi danh gia kha nang hoan thanh t6t ké hoach kinh doanh nam 2018 cua
Cong ty, tuang ting véi mirc EPS du kién nam 2018 la 4.415 VND.

Bang cach dinh gia doanh nghiép st dung phuang phap P/E va phuang phap
chiét kh&u dong tién FCFE, chlng toi udc tinh thi gid hgp ly cta cd phiéu REE Ia
43.000 VND/CP tuang Ung vdi P/E dat 9,69. M(c dinh gia nay cua ching toi cao
han 21% so vdi thi gid hién tai cia REE la 35.600 VND/CP. Do vay, chldng t6i
khuy&n nghi MUA c6 phiéu REE cho muc tiéu dau tu trung va dai han trong 6-
12 thang tdi.
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Ty trong san lugng dién theo tirng
nhom nha may

1.4%

= Thay dién
Nhiét dién khi

TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh dién lu'c
Két qua kinh doanh nganh dién Iuc nhitng nam qua

Sau han 5 ndm van hanh, thi trudng dién Viét Nam da cd nhitng thanh cong ca
ban. Hé thong dién ti€p tuc dugc van hanh an toan tin cdy, cung cdp da dién
phuc vu phat trién kinh t&€ - x& hdi, khéng c6 su’ ¢8 phat sinh tir viéc van hanh
thi truGng dién.

Toc do tang trudng san lugng ti€u thu dién ludn I16n han toc do tang trudng GDP
du cd khd nhiéu bién dong qua mdi ndm nhung van khang dinh thuc t& nganh
dién luc ludn duy tri mirc do tang trudng cao.

Toc do tang trudéng san lugng dién tiéu thu va
tang truéng GDP

ig:gg 15'8015.60 13.8 . 14.5

14.00 : :

12.00

10.00
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0.00

—=8—Tang trudng tiéu thu dién  —@=Tang truéng GDP

(Ngudn: Téng cuc Théng ké Viét Nam)

Nganh dién luc chia lam 3 nhdm nha may chinh: thay dién, nhiét dién than, nhiét
dién khi. Tinh dén nam 2016, ty trong san lugng va céng suat dién theo tirng
nhém nha may nhu sau:

Ty trong cong suat dién theo tirng
nhom nha may
3%

\

3
19.9%

= Nhiét dién than = Thay dién = Nhiét dién than

Nhiét dién khi = Khac

(Ngudn: EVN)
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Néu xét theo vi tri dia ly thi cg cau cong sudt phat dién theo nhdm nha may dugc
phan b nhu sau:

Mién Bic, tong cong suat Mién Trung, tdng cong suat
15.516 MW 9.275 MW

= Thuy dién = Nhiét dién than = Thay dién = Nhiét dién than
= Nhiét dién khi = Khac = Nhiét dién khi = Khac

Mién Nam, tdng céng suat
15.455 MW

3.7%

= Thuy dién = Nhiét dién than
= Nhiét dién khi = Khac
(Ngudn: EVN)

Tong cdng sudt cla cac nha may dién tinh tSi thang 11/2016 tai mién Bic la
15.516 MW, mién Trung la 9.275 MW va mién Nam la 15.455 MW. Thay dién
chiém ty trong I6n vé cong suat & ca ba mién. Cac nha may nhiét than chiém
khoang 50% Vvé cong sudt tai mién Bac va mién Trung va khoang 15% tai mién
Nam. Trong khi dd, cac nha may nhiét khi chi ndm tai mién Nam, tan dung ngudn
khi tu’ nhién tir cac bé khi phia Nam cua bién Ddng. Nhém nha may nhiét khi cé
ty trong 16n nhat vé cdng suét tai mién Nam, chiém khoang 50% téng cdng suét
phat dién.

Xét vé cung cdu, san lugng dién san xudt luén I6n hon san lugng dién tiéu thu
nhung mic chénh léch kha nho, c6 thé néi s& chénh 1éch & mirc du du’ phong,
khong du thlra qua nhiéu. Vi vay, can d6i cung va cau vé san lugng dién kha hgp
ly.

9 Cong ty C6 phan Co dién lanh (REE - HSX) 05.2018
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Tinh dén cubi ndam 2017, da c6 80 nha may dién truc ti€p tham gia thi trudng
dién, vai tdng cong suét dat 22.432 MW, chiém 52,8% tdng cdng sudt dat toan
hé théng. Nam 2018 sé c6 81 nha may truc ti€p tham gia thi trudng phat dién
canh tranh, trong d6 c6 21 nha may nhiét dién va 60 nha may thay dién.

Du bao nhu cau dién va dinh hudng phat trién ngudn dién trong thai
gian tadi

Xét riéng nam 2018, La Nina véi cudng d6 yéu trong quy 1/2018 da khién cuc
dién nganh cé nhiéu diém tuong ddéng nhu’ ndm 2017. La Nina yéu kéo dai dén
cudi thang 3, mua bdo & Bién Ddng dén sém han binh thudng, mua khd & Tay
Nguyén va mién Nam cé mua trai mua. V@i nhitng tin hi€u trén, lugng mua ndm
2018 s& cao hon muc trung binh nhidu ndm nhung van it kha ning vugt miic
2017. Vi vay, tang trudng dién tiéu thu nam 2018 dugc du bao khéng qua cao,
chi nhinh hon mdc téng cia ndm 2017 1a 0,6 diém.

Xét vé nhu ciu dién, nhu ciu dién thucng pham dugc du béo téng & mirc khoang
7,9%/nam trong giai doan 2016 — 2025, nghia la cao han muic 7%/nam ctia GDP
trong cung ky. Tuy nhién, giai doan 2026 — 2035 nhu cau dién lai tang trudng
thdp han nhiéu, chi khoang 4,3%/nam.

Du bao nhu cau dién giai doan 2015 — 2035 theo cac nganh

2020 2025 2030 2035

GWh %o GWh %o GWh %o GWh % GWh %

No6ng lam thay

an 2.327 1,6% 3.946 1,7% 4.550 1,3% 5.182 1,0% 5.781 0,9%
dc:’r:g nghigp xay 77.189  540% 126979  553%  203.584  58,6% 299.840  60,4%  402.461  60,7%

Dich vu thucng
mai

7.547 5,3% 13.248 5,8% 19.395 5,6% 26.840 5,4% 35.501 5,4%

Quan ly tiéu dung

dan cu 50.377 35,3% 76.411 33,3%  105.258 30,3%  140.919 28,4%  179.250 27,0%

Hoat déng khac 5.437 3,8% 9.106 4,0%  14.741 42%  23.923 48%  39.876 6,0%

Tong dién thuong
pham

142.877 100,0% 229.

690 100,0% 347.528 100,0% 496.704 100,0% 662.869 100,0%

(Ngudn: B¢ Cong Thuong Viét Nam)
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Theo Quy hoach dién VII, quy hoach phat trién ngudn dién trong tucng lai nhu

Ssau.

N&8m 2020: Téng cdng sudt cac nha may dién khoang 75.000 MW, trong
dé: Thay dién chi€ém 23,1%, thay dién tich ndng 2,4%, nhiét dién than
48,0%, nhiét dién khi dot 16,5%, nguon dién s dung nang lugng tai
tao 5,6%, dién hat nhan 1,3% va nhap khau dién 3,1%.

Dién néng san xudt va nhap khdu ndm 2020 khoang 330 ty kWh, trong
do: Thay dién chiém 19,6%, nhiét dién than 46,8%, nhiét dién khi dot
24,0%, nguon dién st dung nang lugng tai tao 4,5%, dién hat nhan
2,1% va nhap khau dién 3,0%.

Dinh hudng dén ndm 2030: Tong cdng sudt cac nha may dién khoang
146.800 MW, trong do6: Thuy dién chiém 11,8%, thuy dién tich nang
3,9%, nhiét dién than 51,6%, nhiét dién khi dot 11,8%; nguodn dién sur
dung ndng lugng tai tao 9,4%, dién hat nhan 6,6% va nhap khau dién
4,9%.

bién nang san xuat nam 2030 la 695 ty kWh, thay dién chi€ém 9,3%,
nhiét dién than 56,4%, nhiét dién khi dot 14,4%, ngudn dién sir dung
nang lugng tai tao 6,0%, dién hat nhan 10,1% va nhap khau dién 3,8%.

Két luan

Nhu vay, nganh dién luc Viét Nam lubn gilr dugc da tang trudng cao, va nhu cau
st dung dién cling ngay mot tang Ién. Thuc té nay tao moi trudng thuan Igi cho
su’ phat trién va mé rdng clia cac doanh nghiép kinh doanh dién trong hién tai
va tuang lai.
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Tong quan Cdng ty cd phan Co dién lanh (REE Corporation)
Lich st hinh thanh va phat trién

= 1997: Cong ty dugc thanh Idp dua trén co sd la mét don vi nha nudc
ma sau nay dugc ddi tén thanh Cong ty Ca dién lanh.

= 1993: REE Ia mét trong nhitng don vi dau tién thuc hién C6 phan hda,
ma dudng cho viéc nang cao nang luc canh tranh.

= 2000: REE trg thanh CAng ty dau tién niém yét cd phiéu trén thi trudng
chirng khoan Viét Nam.

= 2001: REE dénh d&u budc di dau tién trong linh vuc phat trién bat déng
san bang viéc xay dung toa nha van phong e.town 1.

= 2010: REE m@ réng dau tu vao cac nganh cg sé ha tang dién va nudc
vGi mong mudn dap ’ng cac nhu cau xa hoi thiét yéu nay.

= 2017: REE ndm trong Top 30 Cong ty cd gia tri von hoa Ién nhat San
Giao dich Chirng khodn Thanh Phd H6 Chi Minh véi 12.867 ty dong.

Nganh nghé kinh doanh
Ca cau nhém cong ty REE:

PAI HOI PONG CO PONG
I
HOI DPONG QUAN TRI
|
BAN GIAM POC
|
| |
CO PIEN LANH BATBONG SAN
|
l
Lién két Nang lugng Nuéc sach

BAN KIEM SOAT

G é ; Cac Cong ty Lién két

— et

EVNHPC THAC BA

(Ngudn: REE)
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Mang hoat dong

Hinh thirc

VDL

Ty I€ s hitu

Nganh nghé

dau tw dong cua REE kinh doanh
" CTCP dich vu & ky thuat cd dién lanh R.E.E o n
Cong ty con (REE M&E) 150 100% Ca dién
Cong ty con CTCP dién may R.E.E (Reetech) 150 100% bién may
REE M&E & . " 3 " N i
REE Industries Cong ty con CT TNHH MTV dién may YAMATO Viét Nam 100% Dien may
Cong ty con CTCP Vinh Thinh 100% bién may
Cong ty lién két CTCP cg dién Boan Nhat 35% Cg dién
A CT TNHH quan ly & khai thac BDS R.E.E o Dich vu quan ly
REE Property Cong ty con (REE Property) 6 100% vén phong
Cong ty con CTCP BDS R.E.E (REE Land) 650 100% Bat dong san
Cong ty con CTCP BDS Song Thanh 100% Bat dong san
REE Real Estate  Cong ty con CTCP BDS Song Mai 100%  Bét ddng san
Cong ty con CTCP ha tang & BDS Viét Nam (VIID) 410 51% Bat dong san
Cong ty lién két CTCP bia 6c Sai Gon (SGR) 396 29% Bat dong san
Cong ty con CTCP thuly dién Thac Ba (TBC) 635 60%  San xuat dién
Cng ty con CTCP phat trién dién néng thén Tra Vinh 53 66%  Cung cap dién
(DTV)
Cong ty lién két CTCP nhiét dién Ninh Binh (NBP) 129 29%  San xudt dién
Cong ty lién két CTCP nhiét dién Pha Lai (PPC) 3.262 23%  San xuat dién
Cong ty lién két CTCP thly dién Thac Mg (TMP) 700 43%  San xuat dién
REE Dién Cong ty lién két CTCP thuy dién S6ng Ba Ha (SBH) 1.242 26%  San xuét dién
Cong ty lién két CTCP thuy dién Srok Phu Miéng (ISH) 450 34%  San xudt dién
Cong ty lién két CTCP thuy dién Binh bién (BDH) 155 25%  San xudt dién
Cong ty lién két CTCP thay dién Vinh Son S6ng Hinh (VSH) 2.062 21%  San xuat dién
Cong ty lién két CTCP thuy dién Mién Trung (CHP) 1.260 20%  San xuat dién
Cong ty lién két CTCP Phong Dién Thuan Binh 163 25%  San xuat dién
Cong ty con CTCP dau tu nudc sach Viét Nam 100%
Cong ty lién két CTCP BOO nudc Tha DBl 558 42%  Nha may nudc
Cong ty lién két CTCP dau tu & kinh doanh nudc sach Sai Gon 150 40%  Nha may nudc
Cong ty lién két CTCP dau tu nudc Tan Hiép 240 32%  Nha may nudc
REE Nuéc
Cong ty lién két CTCP Pau tu nudc sach Séng ba (VCW) 500 35%  Nha may nudc
Cong ty lién két CTCP cap nudc Tha buc (TDW) 85 44%  Phan phoi nudc
Cong ty lién két CTCP cap nudc Gia Dinh (GDW) 95 20% Phan phéi nudc
Cong ty lién két CTCP cap nudc Nha Bé (NBW) 109 20%  Phan phdi nudc
Cong ty con Trans Orient Pte Ltd 100% K'n:ndoinh &
. au cau
Khac Thuong mai &
Cong ty con Eastrade International Ltd 100% héugc‘étj

(Ngudn: REE, VNCS téng hop)
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Nhu vay, REE hoat dong kinh doanh trong rat nhiéu linh vuc, tuy nhién, két qua
kinh doanh ctia REE ghi nhan su déng gép Igi nhuan tir 3 mang chinh: (1) dién,
(2) cho thué van phong va kinh doanh bat dong san, (3) dich vu cg dién lanh
(M&E). Trong nam 2017, danh muc dau tu nganh dién d3 vugt Ién trd thanh
hoat dong dem lai Igi nhudn I6n nhat cho REE.

Pia ban kinh doanh
REE c6 tru s& chinh dat tai 364 Cong Hoa, PhuGng 13, Quan Tan Binh,

TP.HCM.

Cac cong ty thanh vién, cong ty lién két cé dia ban hoat dong chinh tai
TP.HCM, Ha N8, Yén Bai, Quang Ninh, Hai Duang, Ninh Binh, Hu&, Da
Nang, Binh Pinh, Phi Yén, Ninh Thuan, Binh Phudc, Binh Dudng, Tra

Vinh.

Dich vu cd dién cbng trinh (M&E) va san phdm mang thuong hiéu
Reetech dudc cung cdp trén khdp ca nudc va xudt khau sang cac thi

trudng Myanmar, Cuba.

Co ciu cd dong
Co cdu s hitu méi nhat cia REE cap nhat dén ngay 04/05/2018 nhu sau:

Co ciu cd dong

SO0 lugng CP Ty lé phan tram

1 S8 Ilugng CP lvu hanh 310.050.926 100%
2 Nam giir cia c6 dong I6n 118.471.016 38,2%
C6 déng trong nudc 5.943.960 1,9%
C6 déng nudc ngoai 112.527.056 36,3%
3 e, 8705
4 Khac 143.206.255 46,1%

*Danh sdch Top 10 C6 déng nam giir sé luong cé phiéu Ion nhat cua

REE:

Tén cd dong S8 lwgng CP Ty Ié phan trdm
1 Platinum Victory Private Limited 76.433.183 24,65%
2  Apollo Asia Fund 18.186.560 5,87%
3 Panah Master Fund 6.767.220 2,18%
4  Wareham Group Limited 3.592.188 1,16%
5 Cong ty TNHH MTV Pau tu Tai chinh Nha nudc Thanh phd H6 Chi Minh 3.476.140 1,12%
6 Veil Holdings Limited 3.345.005 1,08%
7  Venner Group Limited 2.280.218 0,74%
8  Amersham Industries Limited 1.762.682 0,57%
9  Quy bau tu Chiing khodn Viét Nam (VF1) 1.667.670 0,54%
10 Quy bau tu Doanh nghiép Hang dau Viét Nam 752.460 0,24%
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* Danh sach Lanh dao ndm giir cé6 phiéu ctia REE:

Tén lanh dao SO lugng CP Ty Ié phan tram
1 Nguyén Thi Mai Thanh Chu tich H6i dong Quan tri/ Téng Gidm d6c 22.711.925 7,33%
2 Nguyén Ngoc Hai Thanh vién Hoi d6ng Quan tri 16.914.062 5,46%
3 Nguyén Ngoc Nh&t Hanh  Thanh vién Hoi dong Quan tri 4.094.000 1,32%
4  Nguyén Ngoc Théi Binh Thanh vién Hoi d6ng Quan tri 3.084.824 0,99%
5 DO Thi Trang Trudng Ban kiém soat 1.197.518 0,39%
6 Lé Quang Hiép Trudng Ban kiém soat 168.768 0,05%
7  Quach Vinh Binh Phu trach Cong bo théng tin 101.769 0,03%
8  Huynh Thanh Hai Phd Téng Giam doc 98.458 0,03%

(Ngudn: VINCS téng hap)
Cac mang hoat dong kinh doanh ctia REE
Linh vuc Co sd Ha ting Pién va Nudc

Cac cong ty con va cong ty lién két cla REE hau hét déu hoat dong & mang san
xuat va cung cap dién. Tinh dén cudi nam 2017, REE da s& hitu danh muc cong
ty con va codng ty lién két xap xi 4.900 ty dong, chiém 34% tbng tai san hop
nhat, trong dé bao gom 2 nha may nhiét dién, 7 nha may thay dién, 1 nha may
dién gid va 1 cong ty truyén tai dién. Lgi nhuan ma cac cong ty nay mang lai
chiém gan mét nlra téng Igi nhudn ctia REE ndm 2017.

Cd cau von dau tu cua REE vao dién, than va nuéc

Nam 2016 Nam 2017

= Dién = Dién
= Than = Than
= NuGc = Nudc

BPon vj: Ty déng
C6 tirc va Igi nhuén tir danh muc cong ty lién két nganh dién cia REE

E Nhigt dign = Thay dién
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(Ngudn: REE, VNCS téng hop)
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Danh sach cong ty lién két trong mang dién cla REE va Igi nhudn cac cong ty
nay dong goép cho REE nam 2017:

Ty lé Cong

Cong LNST

Vi tri sust 2017 Sohuu e ":S'f goil
(MW)  (ty dng) thudc thudc REE
REE REE
CTCP nhiét dién Ninh Binh (NBP) Mién Bic 100 44 29% 29 13
CTCP nhiét dién Pha Lai (PPC) Mién Béc 1.040 836 23% 243 195
CTCP thuy dién Thac Ba (TBC) Mién Bac 120 166 60% 73 101
CTCP thuy dién Thac Md (TMP) Mién Nam 150 311 43% 64 133
CTCP thuy dién Song Ba Ha (SBH) Mién Trung 220 665 25% 55 166
CTCP thuy dién Srok Phu Miéng (ISH)  Mién Nam 51 74 34% 17 25
CTCP thuy dién Binh Dién (BDH) Mién Trung 44 81 25% 11 21
CTCP thuy dién Vinh Son Song Hinh Mi&n Trung 136 286 21% 29 60
(VSH)
Tang ty 1€ s@ hitu
CTCP thuy dién Mién Trung (CHP) Mién Trung 170 410 20% 34 tlr 14% lén 20%
trong 6T cuGi 2017
in A s n S& hitu 25% trong
- o)
CTCP Phong Pién Thuan Binh Mién Trung 24 65 25% 6 6T dau 2017
Téng 2.055 2.808 561

(Ngudn: REE, VNCS téng hop)

Vé danh muc kinh doanh nudc, tinh dén cubi nam 2017, REE da dau tu lién két
4 nha may nudc gom Thu Dirc III, Tan Hiép II, B.0.O Tha Buc, Vinaconex vdi
cong suat thiét k€ 300.000 m3/ngay/nha may va 3 cong ty cung cap nudc. Trong
ndm 2017, Igi nhuan sau thué€ tir danh muc nganh nudc dat 94 ty dong, tdng
27% so vdi cung ky nhGd nha mdy Thu Birc III hoat dong & cong suat cao.

Mét sé chi tiéu tai chinh tong hop ctia REE Infrastructures

Chi tidu 2017 2016 Thay ddi K& hoach 2018
(ty VND)  (ty VND) (%) (ty VND)
Tong von dau tu nganh dién, nuéc 6.475 5.603 15,6
. ~ o 661(mang dién)
Lgi nhuan sau thué 633 352 79,8 134(mang nudc)

(Ngudn: BCTN REE)

Trong ndm 2018, REE chu truang ti€p tuc md rong dau tu’ vao nganh dién nham
tang ty lé sG hitu, tang cong suat sé hitu va tang hiéu qua dau tu vao nganh
dién mot cach bén viing lau dai. Udc tinh Igi nhuan sau thué mang dién clia REE
ndm 2018 13 661 ty (+23% so vdi cling ky) nhd vao cac diém méu chét: (1) PPC
duy tri da phuc héi sau tai ¢d cdu ng vay, (2) nhém thay dién van dugc hudng
mot nam tucng déi thudn Igi va (3) dong gop tr cac cong ty mdi trong danh muc
nhu Thay dién Mién Trung (CHP — cOng suat 170 MW, Igi nhuan sau thué 2018
du phong 373 ty dong, REE tang ty 1€ s& hitu tir 14% lén 20% trong 6 thang
cudi 2017), Phong dién Thuan Binh (hoat dong trong nhém nang lugng tai tao,
cbng suat 24 MW, hoat dong tir thang 9/2016, s6 gid van hanh binh quan gia
dinh 2.800 gig/nam, REE s& hitu 25% trong 6 thang dau 2017).

Da6i véi danh muc nudc, REE udce tinh toc do tang trudng Igi nhudn sau thué sé
dat 43% trong ndm 2018 nhd viéc dau tu lién két CTCP Dau tu nudc sach Séng
ba (VCW - Lgi nhuan sau thué du phéng nam 2018 dat 169 ty dong), trong 6T
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cudi nam 2017 REE da s@ hitu 35% trong Cong ty nay, cung su dong gdp cong
sudt hoat déng cao tir ndm 2018 cia nha may Tan Hiép II sau khi bat dau van
hanh tur cui ndm 2016 (150.000 m3/ngay).

Linh vuc Dich vu van phong cho thué

REE Property 1a dan vi kinh doanh va quan ly bat ddng san cho thué véi tong
dién tich van phong cho thué hon 130.000 m2. Hoat dong phat trién va khai thac
bat dong san clia REE da va dang I6n manh khéng nglring, cac cao 6¢ van phong
dugc REE dau tu phat trién va khai thac hiéu qua:

= Toa nha IDC: 163 Hai Ba Trung, Phudng 6, Quan 3, TP.HCM

= Toa nha Maison: 180 Pasteur, Phutng Bén Nghé, Quan 1, TP.HCM
= Toda nha Reecorp: 366 Nguyén Trdi, Quan 5, TP.HCM

* Toa nha REE Tower: 9 Doan Van Bd, Quan 4, TP.HCM

* Toda nha e.town Central: 11 Doan Van Bg, Quan 4, TP.HCM

Ty 1€ cho thué van phong clia REE Property duy tri ¢ mic 100% trong ndm
2017.

MGt so6 chi tiéu tai chinh cua REE Property

Chi tiéu 2017 2016 Thay doi Ké hoach 2018
(ty VND) (ty VND) (%) (ty VND)
Doanh thu 511 507 0,8 656
Lgi nhuan sau thué 278 276 0,7 280

(Ngudn: BCTN REE)

Trong thdi gian t&i, du an toa nha van phong mdi e.town 5 (thudc khu van phong
e.town — Céng Hoa, quan Tan Binh, TP.HCM) vdi tdng dién tich cho thué du kién
la 17.000 m? dugc khdi cong xay dung vao Quy 1 ndm 2018, du ki€n hoan thanh
va chinh thirc dua vao hoat dong trong 6 thang dau nam 2019. Ty |€ Idp day du
kién dat 97% theo murc binh quan thi trudng tlr nam th{r 2 hoat dong va gop
phan ddy manh Igi nhudn sau thué ctia mang cho thué van phong, dat mdic tdng
15%-17%/nam dén nam 2020. Ngoai ra, REE Property ti€p tuc tim ki€ém du an
mdi dé gia téng hoat ddng cho thué van phong nhu muc tiéu gdp ddi dién tich
san trong 5 ndm tdi.

Nguon cung van phong cho thué 2017

Hing & BINH THANH \ Hng B
*  PHU NHUAN

Deutsches Hal;s FRIGE 4B ceccnaas

27.197 m2 NLA ! s
DISTRICT 1./ %"
" DISTRICT 4
DISTRICT5 X

'? .
1 Etown Central

DISTRICT 11

‘q/s TRICT 8\~

Saigon Centre GD2 £z Y Viettel Complex
34.000 m2 NLA BINH CHANH X
' = —

(Ngudn: REE, CBRE)
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Linh vuc Bit dong san

REE Land, VIID (cOng ty con) va SGR (cong ty lién két, s& hifu 29%) la cac cong
ty hoat ddng trong linh vuc phét trién cac du an BDS cla REE. T ndm 2016,
linh vuc nay méi bat dau dem lai Igi nhuan tuang déi cho REE tur du' an Khu do
thi Ngoc Bao Vién — Quang Ngai (VIID) va du én Khu cdn hd SaigonRes Plaza —
HCM (SGR).

Két thic nd8m 2017, hoat ddng phat trién bat dong san dat doanh thu 407 ty, Igi
nhuan tang 5,8% dat 128 ty dong nhd trong ndm nay, VIID ban giao nét cho
ngudi mua nhirng 16 dat cudi cung trong khu do thi Nam Lé Lgi tai tinh Quang
Ngdi. Bén canh dd, SaigonRes ghi nhén doanh thu tir du an Khu cdn hd
SaigonRes Plaza va du an Khu chung cu An Phil 1 va An Pha 2.

M0t so chi tiéu tai chinh ciia REE Real Estate

Chi tidu 2017 2016 Thay ddi K& hoach 2018

(GA L D) AL )] (C)) (ty VND)
Doanh thu 407 226 80,1 790
Lgi nhuan sau thué 128 121 5,8 189

(Ngudn: BCTN REE)

Lgi nhuan cua REE Real Estate trong nam 2018 du ki€n dén tir SGR vdi k& hoach
chuyén nhugng quyén st dung dat du an Saigon Riverside va tir VIID vGi ké
hoach chuy&n nhugng mét phan du an Blc Giang (Ha Noi, 7ha dat nén va villa,
khgi cong trong quy 2 nam 2018)

Ké& hoach dau tu du an bat dong san ciia SGR

Lgi nhuan
du kién
(ty déng)

Vén dau tu
(ty dong)

Hoan
thanh

Khgi

cong

ﬁ:“;‘if’ﬁcgé':";é 0 xa hoi Q“jglvfz' Diéntichsan XD  25.525  Q1/2017  Q4/2018 320 35
Chung cv’ An Phii 1 Q“é”JChI\‘;JI BUC,  pigntichsanXD  27.045 Q22018 Q12020 410 105
Chung cv An Pha 2 Q“énggﬂ BiC,  pientichssnXD  28.640  Q2/2018  Q1/2020 425 115
Saigon Riverside Q“énl_chhls‘l Bic,  pigntichsanxD 332385  Q2/2018  Q2/2022 4.750 1.250
SaigonRes Condo Hotel Viing Tau Dién tich san XD 124.000 Q1/2018 Q3/2020 1.400 350
:guln;/tlﬁon}:_grt‘rf‘r%%mai Q‘;?:”Mz' Diéntichsan XD 7.213  Q2/2018  Q2/2019 86 25
Khu dan cu x& Phii Hoi Ng%?};ﬁacr‘ Diéntichsan XD  69.478  Q1/2018  Q1/2023 1,000 120
53.': ?:?1::; :: oehy  Qun Bl_il”ChMTha"h' 794.294 7.000 1.800
khu cu’ xa Thanh Pa

Khu nha nghi thap tang Q‘:'?:“Mg' Dién tich khu d&t  80.060 300 80
Vin Lam Binh Thuan Ha"glmﬁr;;“:m Dién tich khu d&t  520.000  Q1/2019  Q4/2021 300 80

(Ngudn: SGR, VNCS téng hop)
Linh vuc Co dién Cong trinh (M&E)

REE M&E la nha thau cg dién cong trinh hang dau tai Viét Nam vdi kinh nghiém
thi cong cong trinh M&E trong cac linh vuc cg sd ha tang, thuong mai va cong
nghi€p. VGi han 30 kinh nghiém, REE M&E cung cdp hé théng cd dién dap Ung
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tot va phu hgp nhat yéu cau cong trinh clia khach hang va cling nhu cac dich vu
tu van, thiét k&, cung cdp, 1ap dat, van hanh va bao dudng moét cach chuyén
nghiép, dap (ing cac tiéu chudn cao nhat vé ky thut, chat lugng va tién do.

Cac hé M&E chinh:

= Hé thong diéu hoa khong khi & thong gio
= Hé théng cap thoat nudc

= Hé théng phong chay chita chay

» Hé thdng dién dong luc

= Hé théng dién diéu khién & tu ddng

REE M&E d3 thuc hién hang trdm cong trinh trén khdp moi mién dat nudc, trong
d6 ¢b nhiéu cdng trinh ndi bat va mang tdm véc & Viét Nam nhu Trung tdm Hoi
nghi Qudc gia, Nha Qudc héi, Cang hang khong qudc té€ N6i Bai T2, Cang hang
khong qudc té€ Tan San Nhat, Trung tdm Truyén hinh Viét Nam, Khach san
Pullman, Khach san Sheraton Da N&ng, Toa nha Vietcombank, ...

Vé mat tai chinh, M&E la hoat dong mang vé doanh thu I6n nhat cho REE (chiém
48% tdng doanh thu), ndm 2017 REE M&E dat Igi nhun sau thué tdng 8,7% so
v6i ndm 2016. Tdng gid tri hdp ddng ky méi ndm 2017 dat 3.728 ty dong, nang
tong gid tri hgp dong Iy k€& 1én 5.405 ty ddng. Nhiing con s nay da tai 1ap mét
nam kinh doanh vugt troi cia REE M&E.

Mot so chi tiéu tai chinh cia REE M&E

Chi tidu ?017 ?016 Thay ddi K& hqach 2018

(ty VND) (ty VND) (C)) (AL )]
Tong gia tri hgp ddong ky méi 3.728 2.058 81,1 2.400
Doanh thu 2.377 1.739 36,7 2.700
Lgi nhuan sau thué 322 296 8,7 240

(Ngudn: BCTN REE)

Nam 2018 dudc ky vong la mdt ndm Igi thé cho su’ phét trién ciia REE M&E nhd
du dia tang trudng clia nganh co s ha tang va su phuc héi cia nganh BDS. Bén
canh du &n nha ga hanh khach cang hang khdng Quang Ninh (t8ng gid tri hap
doéng han 1.000 ty) REE vira tring thau vao thang 9 nam 2017, s6 lugng hanh
khach ngay cang tng thic day viéc ndng cdng sudt cac san bay hién hitu, tao
¢ hdi cho REE trong phan khic nay. Diém nhén trong ndm 2017 vé lugt khach
quac té€ tap trung & cac thanh pho du lich Nha Trang (Iugt khach quéc té tang
66% so vdi 2016, ma thém 2 chuyén bay mdi tai san bay Cam Ranh), Phu Quéc
(lugt khach qudc té& ting 58%, md thém 5 chuyén bay mdi) va Ba Nang (lugt
khach qudc té tang 39%, ma thém 3 chuyén bay mdi), kéo theo su phuc hoi cua
phan khic BBS nghi duGng. Ngoai ra, ngudn cung van phong, ban 1é va cdn ho
van dugc ky vong & mufc cao trong 3 ndm tiép theo.
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Hiéu suat hoat dong cac san bay Viét Nam nam 2016
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(Ngudn: REE, ACV, VNCS téhg hop)

Loai

cong trinh

Cong trinh

Trudc ngudn cau Ién trong linh vuc cg dién lanh, REE cho biét sé tap trung phat
trién cac du’ an ¢ bién Igi nhuén cao nhu cac du' an co s ha tang san bay, khach
san 5 sao, chung cu cao cap, van phong.

Chu dau tuw

Cac cong trinh REE M&E dang thuc hién

Khu vu'c

Quy mo

cong trinh

m2

Cung cap &
, I3p d3t DHKK
“ Khu phic hgp TTTM A P - Iy
Khach san 5 ; Cong ty cd phan A&B = Dién tich & thong gio,
- bénh vién & khach san 5 sao Sai Gon Nha Trang Mién Trung san 72.000 Phong chay 8/1/2017 7/1/2019
A&B Central Square = 2.
chira chay va
BMS
, " . Cong ty TNHH Dich vu A Cung cdp va
Khach san  T0 hgp khach san : . e Dién tich % oy pa
- bénh vién Sapa Mgallerry Du Igf:h cap treo Mién Bac san 53.700 Iaadat hé 3 5/1/2017 3/1/2018
Fansipan Sapa théng co dién
T6 hdp can ho o . P
g o il Cong ty c6 phan bau - Cung cap va
CaoOcVP  khachsan&TTTM v o Vich Nha  MignTrung D0 8N 95930 13p a3t he 6/1/2017 6/1/2018
— Khu TM Panorama Nha san o A
T Trang thdng ca dién
rang
o u o R C6ng ty ¢6 phan dau tu A Cung cép va
Caodccan TOohopThuy Khe (W' s vign BES HG  Mién Bic Dientich 197 000 13p dit hé 5/1/2017 1/1/2018
ho (Sun Grand City) A san ~ A
Tay théng cd dién
s . ~ Cong ty C6 phan Bat A Cung cép va
DEICD Ul Rl Pong San Dau Khi Viet  Mién Bic Pentch gg.000 Iap it he 3/1/2017 3/1/2018
- Nam SSG thong co dién
Du an nha ga hanh Cung cap va Trdng
San bay khach cang hang Tap doan Sun Group Mién Béc 13p dat hé thau
khéng Quang Ninh thdng ca dién  T9/2017

Linh vuc Dién may

(Ngudn: REE M&E, VINCS téng hop)

Cong ty Dién may REE la nha san xuat cac san phdm mang thuang hiéu Reetech,
thuong hiéu diéu hoa khong khi dau tién cda Viét Nam.

Trong nam 2016, Reetech da hoan tat viéc mua lai va sé hitu 100% lién doanh
phan phdi diéu hoa khong khi thuong hiéu General, tuy nhién san Iu’dng ban
van trong xu erdng sut giam tir 2010 dudi su canh tranh gay gat tir cac thuong
hiéu nudc ngoai.
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(Ngudn: REE, VNCS téng hop)

Trong ndm 2017, Reetech mé& thém cac xudng co khi & Ba N3ng va Cam Ranh
dé dép (g cac don hang méi. Trong khi d6, nhu cau si* dung may diéu hoa
khong khi thdp dan dén san lugng tiéu thu gidam 8%. Nham mad rong thi trudng
xudt khau, Reetech ddy manh hop tac véi d6i tac 1a dai ly phan phéi 6 Myanmar.
Nam 2018, Reetech chi dat ké hoach rat khiém tén vé doanh thu, Igi nhuén sau
thué.

Mot s6 chi tiéu tai chinh cua Reetech

Chi tiéu ?017 ?016 Thay ddi Ké hqach 2018

(ty VND) (ty VND) (C)) (GA'L )]
S0 lurgng may lanh tiéu thu (bo) 38.911 42.308 (8,0) 45.000
Doanh thu 944 729 29,5 800
Lgi nhuan sau thué 37 32 16,0 43

(Ngudn: BCTN REE)

CAP NHAT VA PANH GIA TINH HINH HPKD CUA REE COPORATION
Két qua hoat dong kinh doanh doanh nghiép

Két qua hoat dong kinh doanh 4 nam gan nhat cta REE cho thay su téng trudng
tich cuc cla céc chi tiéu sinh I6i. Doanh thu tang trudng tir 2.629 ty dong nam
2014 1én muc 4.995 ty dong nam 2017, dat ty I€ tang trudng kép binh quan
24%/nam. Trong do, doanh thu tang trudng manh véi mic 37%-38% tir nam
2016 nhd cac yéu td sau: (1) hoat ddng M&E phat trién manh tir cdc cdng trinh
I6n, (2) ghi nhan thém doanh thu tir hoat dong kinh doanh BDS nhu du an Khu
db thi Ngoc Bao Vién — Quang Ngai (VIID), (3) hgp nhat két qua kinh doanh cla
CTCP phét trién dién ndng thon Tra Vinh (DTV) tir 2016 (san lugng dién phéan
phdi 199 triéu kWh, doanh thu thuan dat 346 ty dong nam 2016) va doanh thu
TBC tdng 54% dat 372 ty dong trong nam 2017.
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(Ngudn: BCTC REE, VNCS téng hop)

Lgi nhuan rong dat muc tang trudng cham han, tir 1.062 ty dé6ng nam 2014 lén
1.377 ty dong nam 2017 va dat ty |é tang trudng kép binh quan 9%/nam. Su
tang trudng cham cua Igi nhudn rong trong giai doan nay la do anh hudng cua
su’ sut giam 20% Igi nhun rong trong ndm 2015 vi PPC chiu khoan 16 ty gid 280
ty so vdi lai ty gid I6n trong 2 nam trudc dé. TU nam 2016, Igi nhuan REE da
tang trudng manh trd lai véi mic 26%-28% do PPC da khéi phuc dugc mic Igi
nhuan sau thué (dat 836 ty nam 2017, tang trudng 54% so vai cling ky) va nhém
thuy dién cling cai thién manh Igi nhuan sau thué nhd tinh hinh thdi ti€t thuan
Igi. DU bi€n dong cla Igi nhudn rong kéo bién Igi nhuan rong c6 xu hudng giam
trong 3 ndm gan day nhat nhung gia tri bién Igi nhudn rong van ludn duy tri &
m(c duong cao, tir 27,6% tra Ién.
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Xét vé co cdu doanh thu, I6i nhuan clia REE:
Co cau doanh thu 2016 Co cau Igi nhuan sau thué 2016
6%_\ 1%

>

: 3%

-

= REE M&E = Reetech = REE M&E = Reetech
= REE Property = REE Real Estate “ REE Property = REE Real Estate
= REE Power = REE Power = REE Water
= Khac
Cd cau doanh thu 2017 Co cau Igi nhuan sau thué 2017
7% 2%

¥

<

= REE M&E = Reetech = REE M&E = Reetech
= REE Property = REE Real Estate = REE Property = REE Real Estate
= REE Power = REE Power = REE Water

= Khac

(Ngudn: BCTC REE, VINCS téng hop)

Doanh thu, Igi nhudn ctia REE dén tir 6 nguon: (1) doanh thu cg dién lanh REE
M&E, (2) doanh thu dién may Reetech, (3) doanh thu cho thué van phong REE
Property, (4) doanh thu dich vu bdt dong san REE Real Estate, (5) doanh thu ha
tang dién va nudc REE Infrastructure, (6) doanh thu khac. Trong d6, doanh thu
ttr hoat dong Ca dién lanh chiém ty trong I6n nhat (khoang 48% doanh thu nam
2017). Tuy nhién, hoat dong kinh doanh dién mdi la linh vuc mang lai Igi nhuan
I6n nhét cho REE (chiém 40% t&ng Igi nhuén sau thué clia REE ndm 2017, tdng
13% so vdi ty trong ndm 2016), dirng th( 2 la mang cho thué van phong & kinh
doanh BDS va th(r 3 la dich vu cg dién M&E. Cac hoat déng kinh doanh khac cta
REE déu dudc duy tri 6n dinh va khdng c6 su bién dong 16n qua cac ndm. Nhirng
con s6 nay cho thdy REE dang ngay cang chu trong kinh doanh mang dién va
hudng téi muc tiéu dién sé la mang kinh doanh chinh cla REE trong tugng lai.

VEé chi phi, cg cau chi phi cia REE khong cd bién dong I6n qua cac nam khi gia
v6n hang ban ludn 13 khoan chi phi chiém ty trong cao nhét trong tong chi phi,
tlr 85% trd Ién. Cac chi phi con lai cia REE chiém ty trong nhd, chi tir 9% trd
xubng va khong co su’ chénh Iéch 16n gilta cac nam.
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(Ngudn: BCTC REE, VNCS téhg hop)

Xét riéng trong “Gia von hang ban”, dich vu cd dién cong trinh luén chiém ty
trong I6n nhat — trén 50%. Ddng thir 2 la gia von cla hang ban vdi ty trong trén
tdng chi phi khoang 25%. Con lai, gia von clia hoat ddng b4t déng san va hoat
dong san xuat va phan phai dién chi chiém ty trong khoang 12%. Ty trong cac
chi phi nay tuagng 'ng véi ty trong doanh thu ma cac hoat dong kinh doanh nay
mang lai cho REE nhung khéng tuagng (rng vdi ty trong Igi nhuan. Hoat dong san
xuat va phan phai dién la hoat dong co chi phi thap nhat nhung lai mang vé Igi
nhuan cao nhat cho REE.

Cd cau gia von hang ban 2016 Cd cau gia von hang ban 2017

= GV clia DV cd dién cong trinh = GV clia DV cd dién cong trinh
= GV cua hoat dong BDS = GV clia hoat dong BPS

GV cla hang ban GV cla hang ban
= GV san xudt va phan phdi dién = GV san xuét va phan phdi dién

(Ngudn: BCTC REE, VNCS téng hop)
Sirc khoe tai chinh doanh nghiép

T6éng tai san, ng va von chd sé hitu cta REE déu tdng trudng manh mé trong 4
ndm gan day nhat. Téng tai san clia Cong ty ting tir 8.403 ty dong ndm 2014
Ién 14.294 ty dong nam 2017, dat mic tang trudng cao nhat — 25% vao nam
2017. VOn chu s@ hitu cling tang tir 6.338 ty dong nam 2014 Ién 8.693 ty dong
ndm 2017. Tuy nhién, tdng nd lai 13 khoan cd ty 1& tdng trudng cao nhat khi téng
tor 2.064 ty dong nam 2014 Ién 5.601 ty dong nam 2017, dat mdc tang trudng
cao nhat 52% vao ndm 2017 do REE di vay dé tap trung tai trg cho cac du an
mdi. DU thuc t& nay dan dén hé s tdng ng/tong tai san va tdng ng/von chu s@
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(Ngudn: BCTC REE, VINCS téng hop)

Xét vé ca cau tai san nam tai chinh gan nhat 2017, tai san dai han chiém ty trong
trén téng tai san I6n hon kha nhiéu tai san ngdn han do khoan “dau tu tai chinh
dai han” cla REE rat I6n, chiém hon 70% tdng tai san dai han. Piéu nay la do
REE ngay cang tap trung dau tu vao cac cong ty lién két nham ma rong quy mo
hoat dong va day manh téng trudng doanh thu, Igi nhudn hang ndm. V& tai san
ngdn han, cac khoan muc chiém ty trong I16n nhat la “tién va cac khoan tucong
duong tién”, “hang tdn kho” va “phai thu ngan han”. B&i vi mét doanh nghiép
hoat ddng kinh doanh trong céc linh vuc san phdm c6 tinh dai han nhu REE thi
khoan “hang ton kho” ¢ gia tri cao la hoan toan hgp ly. V& “du’ ng phai thu ngan
han”, gia tri nam 2017 la 1.130 ty dong, giam 1,5% so vdi nam 2016, trong do
phai thu khach hang la 787 ty déng, phan Idn la ng phai thu cla cac cong trinh
dang thi cdng clia Cong ty REE M&E va Cdng ty Dién may REE. Hién Cong ty van
ki€ém soat t&t ng phai thu va thuc hién viéc theo ddi, quan ly trén hé thdng phan
mém quan tri doanh nghiép toan dién (ERP), phan I6n cac khach hang déu thanh
toan dung han.

Bon vi tinh: Ty dong

Co cau tai san
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(Ngudn: BCTC REE, VNCS téng hop)

Xét vé nguon von nam tai chinh gan nhat 2017, ching t6i danh gia cg cdu ngudn
vOn clia REE & trang thai on dinh, an toan khi vén chu s hitu van chiém ty trong
I6n nhat va dat 61% tdng ngudn vdn. Cac s6 liéu nay cho thdy REE ludn chu
dong trong tai chinh clla minh va dam bao dugc mdc rui ro thap nhat cla cac
khoan ng vay.
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Danh muc kinh doanh

Bon vi tinh.: Ty dong

Co cau ngudn von

10,000 8,693
7,721
8,000 6 338 6,683
6,000
4,000
2,226 2,618 % 9272 67
5000 1530
' 535 700
0 . ||
2014 2015 2016 2017

ENgNH ®mNgDH =VCSH

(Ngudn: BCTC REE, VNCS téhg hop)

Vé cac dong tién hoat dong trong 4 nam gan day nhat, ching t6i danh gia ¢ muc
tich cuc. Dong tién thuan tir hoat dong san xuat kinh doanh chinh luon ducng
minh chi’ng cho két qua kinh doanh kha quan qua cac nam. Dong tién thuan tur
hoat dong dau tu am chd yéu do khoan “dau tu vao cac doanh nghiép khac”,
day von la dac thu cta REE. Dong tién thuan tur hoat dong tai chinh bi€én dong
chl yéu do su thay d6i ctia khoan “tién thu dudc tir cac khoan di vay”, dic biét
nam 2017, dong tién nay dat gia tri duang I6n nhat la 926 ty dong do REE di vay
dé tap trung tai trg cho cac du’ 4n mdi.

Bon vi tinh: Ty dong

Dong tién hoat dong

1,500
1,000
500

0
500 2014 2 2016 2047

-1,000
-1,500

=@=DoOng tién thuan tr HDSXKD  =@==Dong tién thuan tir HD dau tu
=0-=DoOng tién thuan tir HD tai chinh
(Ngudn: BCTC REE, VINCS téng hop)
CAP NHAT KET QUA VA KE HOACH HOAT PONG KINH DOANH

Két thdc nam tai chinh 2017, REE da dat dugc mot s6 két qua kinh doanh nhu
sau:

Doanh thu So vGi ké hoach Lgi nhuan sau thué So vai ké hoach

(GAL )] (%) (GAL )] (%)
REE M&E 2.377 +19% 322 +34%
Reetech 944 +31% 37 -14%
Cho thué van phong 545 +1% 278 +1%
Bat dong san 407 -45% 128 -10%
Pién & Nuéc 722 +17% 633 +46%
Téng cong 4.995 +8% 1.398 +23%
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Nhu vady, REE da hoan thanh hau hét cac chi tiéu kinh doanh dé ra theo tirng
linh vuc hoat dong. Ban lanh dao REE ciing da dé ra ké hoach kinh doanh cho
nam 2018 nhu sau:

Danh muc kinh doanh Do§nh thu So vai thuc hién 2017 Lgi nhu?n sau thué So vai thuc hién 2017
: (ty VND) (%) (GAL )] (%)
REE M&E 2.700 +14% 240 -25%
Reetech 800 -15% 43 +16%
Cho thué van phong 693 +27% 280 +1%
Bat dong san 790 +94% 189 +48%
Pién & Nudc 712 -1% 617 -3%
Téng cong 5.695 +14% 1.369 -2%

(Ngudn: BCTN REE, VNCS t6ng hop)

Cap nhat két qua kinh doanh Quy 1 nam 2018 cua REE nhu sau:

Danh muc kinh doanh Doanh t,hgag/ZOIS Doanh Eh;62/2017 Chénh léch
REE M&E 497,71 619,21 -20%
Reetech 166,61 171,87 -3%
Cho thué van phong & BPS 152,12 142,35 7%
Pién & nhién liéu 234,78 155,53 51%
Doanh thu thuan 1.050,32 1.088,32 -3%

(Ngudn: BCTC REE, VINCS téng hop)

Nhu vay, két thic quy 1 ndm 2018, doanh thu thuén cla REE giam nhe so vdi
cung ky ndm trudc, dat 1,051 ty dong, trong dd, ching ta ching kién su sut
gidm manh nhat (-20%) cla doanh thu tir hoat ddng M&E va su tang vot cla
doanh thu tur dién-nhién liéu (+50%). K&t qua nay thém mot an nifa khang
dinh véi ching ta rdng REE dang ngay cang phat trién manh trong kinh doanh
dién va nhién liéu. Bén canh dd, gia von hang ban giam manh (-7,5%) so vdi
cung ky gitp Igi nhuan gop trong quy 1 dat 322,2 ty dong, tang 6,7% so VvGi
cung ky nam trugc. Doanh thu tai chinh dat 41,6 ty dong, tang 41% so véi cling
ky. Ngoai ra, REE con ghi nhan khoan hoan nhap du phong 66,4 ty dong nén
chi phi tai chinh chi @m 20,3 ty déng trong khi con s6 cung ky ndm 2017 la éam
25,4 ty dong. L3i nhan dugc tur cong ty lién két la 162 ty dong, tang 8% so vdi
quy 1 nam trudc. Két thic quy 1, REE ghi nhan muc lai sau thué 416,3 ty dong,
tang 19,3% so vdi quy 1 nam 2017.

VGi quan diém than trong, chlng t6i danh gia kha ndng hoan thanh tét k& hoach
kinh doanh ca nam 2018 cla REE, tugng (rng v8i muc EPS du ki€n nam 2018 la
4.415 VND.

KHUYEN NGHI

Mang dién 1& mang mang lai Igi nhuén I6n nhat cho REE - chiém dén 40% téng
Igi nhuan sau thué cta REE nam 2017 va ciing la mang ma REE dinh hudng s&
ma rong dau tu han nita trong tuong lai nén ching toi luva chon cac doanh
nghiép dang niém yét thudc nganh san xuét va phan phdi dién dé tham chiéu
dinh gia REE theo phudng phap P/E dua trén két qua kinh doanh nam 2017 va
thi gid cd phiéu ngay 4/5/2018:
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EPS 2017
(VND)

Tén doanh nghiép

Thi gia
(4/5/2018)

)

Von hoéa

ALY

1 NT2 CTCP bién luc dau khi Nhan Trach 2 2.820 30.450 10,80 8.765
2 PPC CTCP Nhiét dién Pha Lai 2.680 18.250 6,81 5.953
3 VSH CTCP Thay dién Vinh San 1.377 17.000 12,35 3.506
4 TMP CTCP Thay dién Thac Mg 4.488 33.500 7,46 2.345
5 SHP CTCP Thuiy dién Mién Nam 1.977 22.700 11,48 2.127
6 TBC CTCP Thuy dién Thac Ba 2.622 24.400 9,31 1.549
Trung binh P/E theo ty trong von héa 9,69

dai han trong 6-12 thang tdi.

(Ngudn: VINCS téng hop)

Nhu vay, bang cach dinh gid doanh nghiép st dung phucng phap P/E két hgp
vGi phuang phap chiét khiu dong tién FCFE, ching t6i udc tinh thi gia hgp ly
clia cd phiéu REE I3 43.000 VNB/CP tuang (ing vdi P/E dat 9,69. Mic dinh gia
nay cua chung t6i cao han 21% so vdi thi gia hién tai cia REE la 35.600 VND/CP.
Do vdy, ching téi khuyén nghi MUA cé phiéu REE cho muc tiéu ddu tu trung va
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PHU LUC: BAO CAO TAI CHINH CTCP CO’ DIEN LANH REE

Bang Két qua hoat dong kinh doanh (Pon vi: ty dong)

KET QUA KINH DOANH 2014 2015 2016 2017 Q1/2018 ‘

Doanh thu thuan vé ban hang va cung cip dich vu 2.629 2.643 3.659 4.995 1.050
Gia von hang ban 1.827 1.752 2.478 3.566 728
Lgi nhudn gop vé ban hang va cung cap dich vu 803 891 1.182 1.429 322
Doanh thu hoat dong tai chinh 460 428 685 175 42
Chi phi tai chinh 42 81 68 275 -20
Chi phi ban hang 45 54 89 95 22
Chi phi quan ly doanh nghiép 131 182 220 242 41
Lgi nhuan thuan tir hoat dong kinh doanh 1.043 1.039 1.369 1.712 483
Lgi nhuan khac 53 7 7 9 1
Phan Igi nhuan/I106 tir cong ty lién két lién doanh 166

Tong Igi nhuan ké toan truéc thué 1.262 1.046 1.376 1.721 483
Lgi nhuan sau thué thu nhap doanh nghiép 1.099 888 1.174 1.523 416
Loi nhudn sau thué cua c6 dong Cong ty me 1.062 853 1.093 1.377 381
L3i co ban trén c6 phiéu (VND) 7.976 3.170 3.526 4.441 1230

Bang can doi ké toan (Pan vi: ty dong)

CAN POI KE TOAN 2017 Q1/2018
Tai san ngan han 2.967 3.747 4.105 5.651 4,960
Tién va cac khoan tucng duong tién 1.037 1.420 960 2.397 1.499
Cac khoan dau tu tai chinh ngan han 250 381 749 517 566
Cac khoan phai thu ngan han 1.031 1.369 1.148 1.131 1.321
Hang ton kho 598 547 1.230 1.556 1.531
Tai san ngan han khac 50 30 17 51 42
Tai san dai han 5.437 5.862 7.291 8.643 9.644
Tai san c6 dinh 564 484 529 492 479
Bat dong san dau tu 635 585 673 624 612
Cac khoan dau tu tai chinh dai han 4.117 4.369 5.377 6.274 7.162
Tong cong tai san 8.403 9.609 11.397 14.295 14.605
NG phai tra 2.065 2.926 3.675 5.601 6.065
Ng ngan han 1.551 2.226 2.618 2.927 3.171
NG dai han 514 700 1.058 2.674 2.895
Von chu sé hiru 5.910 6.683 7.721 8.693 8.539
Von dau tu cta chi sé hitu 2.691 2.696 3.101 3.101 3.101
Thang du vdn c6 phan 1.044 1.050 1.050 1.050 1.050
Lgi nhudn sau thué chua phéan phéi 1.939 2.350 2.766 3.642 3.526
Lgi ich cua cd dong thiéu s6 428
Tong cdng ngudn von 8.403 9.609 11.397 14.295 14.605
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Mot s6 chi tiéu tai chinh cc ban

CHI SO TAI CHINH Ponvi 2014 2017 Q1/2018

Nhom chi so Pinh gia

Thu nhap trén méi cd phan cua 4 quy gan nhat (EPS) VND 4.029 3.171 3.731 4.441 4.605
Gia tri s6 sach cha cé phiéu (BVPS) VNP  21.965 24.787 24.903  28.038 27.541
Chi s gia thi trudng trén thu nhap (P/E) Lan 0 0 6,61 9,34 8,19
Chi s6 gia thi trudng trén gia tri sd sach (P/B) Lan 0 0 0,99 1,48 1,37
Chi so gia thi trudng trén doanh thu thuan (P/S) Lan 0 0 1,97 2,58 11,13
Ty suét co tirc % 0 0 0 0 0
Beta 1,28 0,86 0,66 0 0
Eé‘)' nhap trén moi co phan cia 4 quy gannhat (EPS  \\», 4059 3171 3731 4.441 4.605
Gia tri s6 sach cua co phiéu (BVPS BC) VND 21.965 24.838 24.946 28.038 27.541
Chi so gia thi truéng trén thu nhap (P/E DC) Lan 0 0 6,61 9,34 8,19
Chi s6 gia thi trudng trén gia tri sd sach (P/B PC) Lan 0 0 0,99 1,48 1,37
Gia tri doanh nghiép trén Igi nhuan trudc thué va lai =

vay (EV/EBIT) Lan 5,92 5,67 5,68 7,37 25,08

Gia tri doanh nghiép trén Igi nhuan trudc thué, khau

hao va I3i vay (EV/EBITDA) Lan 5,67 5,07 5,18 6,88 23,81
Nhom chi s6 Sinh Igi

Ty suat Igi nhuan gop bién % 30,52 33,72 32,29 28,62 30,67
Ty 1& 13i EBIT % 49,44 4236 39,24 36,55 50,31
Ty I€ 1ai EBITDA % 51,61 47,38 43,05 39,16 53
Ty suat sinh Igi trén doanh thu thuan % 41,78 33,6 32,07 30,49 39,64
'(I';;:i; Igi nhu@n trén von chua sé hitu binh quan % 19,12 13,55 15,18 16,78 4,43
Ty suat sinh Igi trén von dai han binh quan (ROCE) % 20,99 15,73 17,77 18,12 4,63
Ty suét sinh Igi trén téng tai san binh quan (ROAA) % 13,83 9,47 10,41 10,72 2,64
Nhom chi s6 Tang trudng

Tang truéng doanh thu thuan % 8,95 0,53 38,43 36,5 -3,49
Tang truéng Igi nhuan gop % 33,07 11,05 32,58 20,97 6,7
Téng trudng Igi nhuan trudc thué % 16,08 -17,17 31,57 25,11 20,53
Tang truéng Igi nhudn sau thué cua CP cong ty me % 8,83 -19,67 28,15 25,96 15,31
Tang trudng téng tai san % 20,83 14,35 18,6 0 25,95
Ting truéng ng dai han % 54,43 36,29 51,06 152,81 167,93
Tang truéng ng phai tra % 17,78 41,69 25,62 52,4 50,79
Tang truéng von chu sé hitu % 13,73 13,08 15,53 12,59 12,76
T#ng trudng vén diéu 18 % 2,04 0,2 15 0 0
Nhoém chi s6 Thanh khoan

Ty s6 thanh toan bang tién mat Lan 0,67 0,64 0,37 0,82 0,47
Ty s6 thanh toan nhanh Lan 1,53 1,44 1,1 1,4 1,08
;I;; 553 I:I;zn_hTtI:)aélI: T(:aé:l)'l (Pa loai trir HTK, Phai thu L3n 0,83 0,81 0,65 1 0,65
Ty s6 thanh toan hién hanh (ngan han) Lan 1,91 1,68 1,57 1,93 1,56
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Kha nang thanh toan lai vay

Nhoém chi s6 Hiéu qua hoat dong

vong quay phai thu khach hang

Thai gian thu tién khach hang binh quan
Vvong quay hang ton kho

Thgi gian ton kho binh quan

Vvong quay phai tra nha cung cap

Thai gian tra tién khach hang binh quan

Vvong quay tai san co dinh (Hiéu suat sir dung tai san

co dinh)

Vong quay tong tai san (Hiéu suét sir dung toan bd
tai san)

vong quay von cht sé hiru

Nhém chi s6 Pon bay tai chinh

Ty s6 NG ngan han trén Téng ng phai tra

Ty s6 Ng vay trén Téng tai san

Ty s6 Ng trén Tong tai san

Ty s6 Von chi sé hiru trén Téng tai san

Ty s6 Ng ngan han trén Vén chi sé hiru

Ty s6 Ng vay trén Von chu sé hiru

Ty s6 Ng trén Von chu sé hitu

Nhom chi s6 Dong tién

Ty s6 dong tién HPKD trén doanh thu thuan

Kha ning chi tra ng ngan han tir dong tién HPKD
Kha néng chi tra ng ngan han tir luu chuyén tién
thuan trong ky

Ty lé don tich (Phuong phap Can doi ké toan)

Ty Ié don tich (Phuong phap Dong tién)

Dong tién tir HDKD trén Tong tai san

Dong tién tir HDKD trén Von chu sé hiru

Dong tién tir HDKD trén Lgi nhuan thuan tu HBPKD
Kha nang thanh toan ng tir dong tién HPKD
Dong tién tir HDKD trén moi c6 phan (CPS)

Ca cau Chi phi

Gia von hang ban/Doanh thu thuan

Chi phi ban hang/Doanh thu thuan

Chi phi quan ly doanh nghiép/Doanh thu thuan
Chi phi 1ai vay/Doanh thu thuan

Cd cdu Tai san ngan han

Tai san ngan han/Tdng tai san

Tién/Tai san ngan han

PAau tu tai chinh ngan han/Tai san ngan han
Phai thu ngdn han/Tai san ngan han

Hang ton kho/Tai san ngan han

Tai san ngan han khac/Tai san ngan han
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Co cau Tai san dai han

Tai san dai han/Téng tai san % 64,7 61 63,98 60,47 66,04
Tai san c6 dinh/Tdng tai san % 6,71 5,03 4,64 3,44 3,28
Tai san c6 dinh hiru hinh/Tai san cé dinh % 87,69 93,04 93,74 93,56 93,44
Tai san thué tai chinh/Tai san c6 dinh % 0 0 0 0 0
Tai san vo hinh/Tai san c6 dinh % 6,19 6,96 6,26 6,44 6,56
XDCBDD/Tai san cd dinh % 6,12 65,39 108,1 229,09 265,35
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Lién hé trung tdm nghién ciru VNCS:

Email: vncs.research@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dudc xay dung dua
trén mdc chénh 1éch cla gid muc tiéu 12 thang va gid 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 TU -10% dén +10%

TRUONG

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin stf dung trong bao cao dudc thu thap tir nhitng nguén dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thong tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/béan bét ky chirng khodn nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dugc phép cta VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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