Séic Manh Clia Nha Dau Tu

CONG TY CP CHUNG KHOAN SAI GON

CONG TY CO PHAN CO PIEN LANH

Nganh: Cong nghiép

Ma CK: REE

QUAN PIEM PAU TU

/7
0.0

Trong quy 2 2009, két qua hoat dong ciia REE kha tét va tuong dbi
sat voi udce tinh cua ching toi vé doanh thu va 1oi nhuén tir hoat dong
kinh doanh chinh, tuy nhién lgi nhuan tir hoat dong tai chinh vugt
trén wéc tinh cia chiing ti, chu yéu 1a do hoan nhap dy phong dau tu
tai chinh.

Chung t6i dd diéu chinh ting wéc tinh LNST ca nam 2009 tir 287 ty
[én 403 ty, chii yéu 14 do ting wdc tinh vé LN hoat dong tai chinh va
do nhan dinh vé& trién vong tét hon cia TTCK dén cudi nim. EPS
2009 do vay dat khoang 4.967 VND/c6 phiéu.

Véi phuong phép dinh gia dong tién, chung t6i wdc tinh gia tri noi tai
ctia co phiéu khoang 46.500 dong. Gia tri cia cac khoan dau tu tai
chinh (gdm ca dau tu ching khoan va dau tu vao cac cong ty lién
két) dong gop 1 phan kha 16n vao mirc gia ndi tai nay, ddy chinh 1a
riii ro ctia ¢6 phiéu REE khi thi trudng ching khoan bién dong.

Chung t6i khuyén nghi GIU ¢6 phiéu nay vi nhiing 1y do sau
= REE dang giao dich quanh murc gia ndi tai

= P/E 2009 khoang 9,8 1an 1a murc hop 1y so voi mic P/E 14,7 lan
ctia thi truong (chung t6i lay muc P/E ctia 16 ¢6 phiéu SSI30 lam
dai dién cho thi truong)

= (Cb phiéu c6 tiém ning ting gia cao hon rui ro giam gia. Mic du
c6 phiéu nay co rui ro vé dau tu tai chinh, nhung trong bdi canh
kinh té hién tai, ching t6i cho rang thi truong kho c6 thé giam
sau, do vay cb phiéu c6 kha ning ting gia nhiéu hon rai ro giam
gi4. Luu ¥ 1a trong thoi gian t6i kha niang c6 dot bién vé LN nhu
quy 2 1a thip, do vay gia cb phiéu it c6 kha ning ting trudng
manh.

Chuyén vién: T6 Thuy Linh
linhtt@ssi.com.vn

THONG TIN CHUNG

Chi s6 chinh 20/08/2009
Gia (VND) 49.000
Bién dong gia 52 tuan

(VND) 16.400 — 53.700
S6 luong c6 phiéu 81.043.131
G!a tri von hoa — Ty 3971
dong

S& hitu nude ngoai (%) 41,68%
S& hiru nha nude (%) 4,85%

Do thi gia co phiéu

REE Ngay 14/08/2009
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CAC CHI SO TAI CHINH CO BAN

DV: triéu dong 2007A 2008A 2009E 2010E
Doanh thu 977.085 1.154.393 1.188.123 1.314.560
Loi nhuén sau thué 291.527 -153.827 403.321 347.059
EPS (VND) 8.608 -1.897 4.967 4.275
P/E (X) 5,7 N/A 9,8 11,5
P/B (X) 0,74 1,82 1,65 1,49
Cb tirc/gia (%) 1,4% 0,0% 2,0% 2,0%
ROE (%) 13% 7% 16,7% 12,9%
ROA (%) 10% 6% 14,0% 10,8%
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REE - Cgp nhit KQKD 6 thing déu nim 2009

i CAP NHAT KET QUA KINH DOANH QUY 2

Nhu chung t6i da néi dén trong bao cdo cap nhat nhanh 2Q khoang 2 tuan trudc ddy, nhin chung, két qua kinh
doanh quy 2 ciia REE kha t6t va twong ddi sat voi udce tinh cia chung t6i vé doanh thu va lgi nhudn hoat dong
kinh doanh chinh, tuy nhién loi nhuan HD tai chinh vuot trén mutc ude tinh cta ching t6i, cha yéu 1a do hoan
nhip du phong dau tu tai chinh. Cy thé, REE dat 329 ty doanh thu (ting 8,9% so véi cing ky) va 65 ty LN
HDKD (ting 6,1% so véi cung ky). LN hoat dong tai chinh khoang 148 ty, LN trudc thué dat 215 ty, hoan
thanh 86% ké hoach LN cua ca nam. Sau ddy 1a 1 vai nét chinh vé hoat dong cua timg mang kinh doanh chinh
trong ky:
< Mang bét dong san: Ding nhu ky vong thi mang bat dong san van 1a mang kinh doanh mang lai lgi
nhuan 16n nhét trong 3 mang kinh doanh chinh. Tuy doanh thu chi chiém 23%, mang nay dong gbp trén
62% vao LN tir HDKD. Doanh thu tang truong 41% so voi cung ky, nguyén nhan 1a do REE méi dua 2
toa nha Etown 3 va Etown 4 vao hoat dong vao ntra cudi nam 2008, nang téng dién tich cho thué tir
67.000 m2 1én khoang 81.000 m2. Su ting trudng nay 1 phan ciing do ddng VN giam gia so véi cung ky
nam ngoai. Ty suat LN duy tri & mic cao 53%.

< Linh vuee M&E: Hoat dong M&E ghi nhan mirc doanh thu tot hon nhiéu so véi quy 1 (Doanh thu quy 2
khoang 150 ty so v6i 10 ty ctia quy 1). Tinh chung nira dau nam, ty suit LN cai thién dang ké so voi muc
trung binh nim 2008. Nhu chung toi di d& cap dén trong béo céo cap nhat quy 4 2008, cac du an trong
nam 2008 bj tri hodn trong khi chi phi ting cao din téi TSLN nam 2008 thip. Doanh thu va LN nim nay
dén tir cac duy an trj gia 1.200 ty tor nam 2008, trong d6 1 vai dy an phuc vu cho dai 18 ky ni€ém 1000 ndm
Théang Long Ha Noi nhu Bao tang Ha Noi (52.000 m2, tri gia 500 ty), tda nha cia B Cong An (250 ty).

< Reetech: Hoat dong Reetech trong quy 2 duoc hudng loi do tinh mua vu (thoi tiét nong hon) va do nhu
cau mua may diéu hoa nhiét do dén cham hon so v6i moi nim. Tang trudng so voi quy 1 khoang 81%, va
tang truong so voi cing ky nim ngoai khoang 11%. Khong nhu moi nim khi nhu ciu mua ting cao tir
thang 3, nim 2009 nhu cau khong ting cho dén thang 5, diéu nay ciing 1y giai mirc doanh thu thap trong
quy 1.

< Pau tu tai chinh: Hoat dong tai chinh dong gdp phan 16n vao LN trudc thué trong ky (dat 148 ty, tuong
duong v6i 69% LNTT). Ngoai khoan 40 ty 13i tién giri va c6 tirc dugc chia, phan con lai chii yéu 1a hoan
nhap dy phong tai chinh cta ca nhimg khoan dau tu da ban va chua ban. Tai thoi diém 30/6/09, van con
khoang 114 ty du phong tai chinh trén bang can ddi ké toan, do vay REE van c¢6 kha ning hoan nhap thém
trong tuong lai.

i8 TRIEN VONG 6 THANG CUOI NAM VA NHUNG GIA PINH CHO MO HiNH PINH GIA

< Trién vong 6 thang cudi nim: Ching t6i khong thay ddi ude tinh vé doanh thu cta hoat dong kinh doanh
chinh cho ca nam 2009, tuy nhién diéu chinh ting d6i chut LN tir HDKD (tir 232 ty 1én 254 ty) do mirc
TSLN dat duoc cia 2 mang M&E va Reetech cao hon dy kién. Chung t6i cho ring mang bat dong san van
duy tri sy on dinh trong nira cudi nam va duge huong 1oi 1 chit tir viée déng VND giam gia (SSI udc tinh
ty gia VND/USD ting 1én khoang 18.500 vao cudi ndm). Xét vé hoat dong M&E, v&i nhiing du 4n hién
tai hoan thanh cho 1& ky niém 1000 nim Thiang Long Ha Noi, chung t6i tin ring cong ty c6 thé dat duoc
ké hoach cua ca nam.

Chung t6i ciing diéu chinh ting mirc wéc tinh LNST ciia nim 2009 chi yéu do ting ude tinh LN tir hoat
dong tai chinh. Chung t6i cho rang kha ning thi trudng giam siu trong nira nam cudi 1a thip. Do d6 REE
c6 thé ghi nhén 14i tir ban ¢6 phiéu cong véi nhitng khoan thu nhdp thuong ky tir 13i tién gui va cb tic
duogc chia. Luu ¥ 1a mic loi nhuén 16n tir hoan nhép du phong nhu trong quy 2 khé c6 thé xay ra trong
ntra cudi ndm 2009.
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< Nhiing gia dinh vé hoat dong kinh doanh chinh cho mé hinh dinh gia

= Ming bit dong sin: REE dy kién 2 toa nha vin phong méi (1 toa & dwong Ba Hom va toa cao dc
Poan Vin Bo) s& hoan thanh vao khoang 1, 2 thang cudi nim 2010. Nhu vay tong dién tich cho thué
van phong s& ting thém khoang 30.000 m2. Do vdy, chung t6i cho rang nim 2010 s& c6 ting truong
nhe so voi nam 2009, tuy nhién ndm 2011 s€ c6 tdng trudng trén 30%. Ngoai ra, trong mo hinh dinh
gia, chiing toi ciing gia thiét gia cho thué hang nim ting nhe (khoang 3%/mim) va dong VND giam
gi4 so v6i ddng USD khoang 2%/nam dua trén dir kién lich st.

= Hoat dong M&E: La 1 trong nhiing nha thau M&E 16n nhét, REE c6 thé manh dé ky nhiing hop
ddng 16n, dic biét 1a nhitng du 4n ctia chinh phu trén toan qubc. Mic du ¢6 vi thé manh trong linh vuc
nay, REE ciing bi canh tranh tir Searefico (1 1 trong nhimng nha thau 16n nhat) va cic cong ty cd
trung khac. Luu y la Searefico manh vé cac dy an thuong mai va nha &, do vay REE van c6 loi thé di
véi nhitng dy an cta chinh phu. Cung véi sy tang trudng cua nganh xay dung, chung t6i udc tinh tang
truong 8-10% trong linh vy nay trong cac nam tdi.

= Reetech: Trong cac nim trude, Reetech ting truong kha nhanh (tir khi bat d¢au hoat dong vao nim
2006, tang trudng doanh thu Reetech ¢ mutic 42%, cao hon muc tang truéng cta toan nganh (Trong
giai doan 2006-2008, toan nganh ting truéng 30%/nam theo diéu tra cia Bo Cong thuong'. Udc tinh
trong vai ndm téi nganh diéu hoa nhiét do ting trudng khoang 20%/nim. Chung t6i cho rang thu nhap
clia nguoi dan ting cao cing voi thoi tiét trd nén nong birc hon 1a nhitng yéu t6 thuan lgi cho su phat
trién ciia Reetech va chung t6i co quan diém kha tich cyc vé ting truong ciia mang kinh doanh nay.
Chung t6i woc tinh ting trudng 12-14%/nam trong cic nim t6i dya trén trién vong ting truéng cao
clia nganh va co tinh dén viéc thuong hiéu Reetech khong duoc ngudi tiéu dung biét dén nhiéu nhu
céc thuong hiéu quéc té khac. Thém vao dé thi viéc md rong ra thi trudng mién béc con han ché ciing
anh hudng 1én ting trudng ctia Reetech so voi dbi thu cing nganh. Vé TSLN, canh tranh trong nganh
manh c6 kha nang lam gidm TSLN cua Reetech trong cac nam toi.

ii PHUONG PHAP PINH GIA, GIA THIET VA KET QUA PINH GIA

Pé xac dinh gia tri ndi tai cuia cd phiéu REE, ching t6i st dung phuong phap dong tién tu do cho hoat dong
kinh doanh chinh, sau d6 cong thém véi gié tri thi truong cta danh muc dau tu tai chinh.

Dbi v6i hoat dong kinh doanh chinh, dia trén nhiing gia dinh duoc dé cip dén ¢ phan trén, chung toi da tién
hanh uéc tinh dong tién ty do ctia cong ty trong 8 nim tdi (2009-2017), sau d6 gia thiét mic ting truong dong
tién cudi cung 1a 3%. Luu ¥ 1a chung t6i khong st dung phuong phap cong gia tri cac phan ciia cac hoat dong
kinh doanh chinh do thiéu thong tin dé c6 thé tinh toan dugc chinh xac.

V& Chi phi vén chu sé hitu (Cost of equity) va ty 18 chiét khdu WACC, gia thiét chinh cua chung toi nhu sau:

Chi phi vén chii sé' hitu 21,56% WACC 19,43%

Lai suét phi rai ro (Loi suét trai phiéu Chinh pha 10 nim) 9,88% No/Téng TS 0,16

B?ta (su: dung ty 1¢ sinh 101 hang thang tinh hang ngay, so 1,46 Chi phi vén vay 11%

liéu 3 nam)

Mirc bu rti ro thi trudng 8% VCSH/Téng TS 0,84
Chi phi VCSH 21,56%

Mikc ting truéng dong tién cudi cing 3% Thué TNDN 25%

Sau d6 chung ti cong thém gia tri sd sach rong cua cac khoan dau tu ngdn han va dai han (sau khi da khau trir
di dy phong dau tu) vao gia tri cia cac hoat dong kinh doanh chinh. Tai thoi diém 30/06/2009, REE c6 khoang

1 LA PP, L. L £ A A £ X~ . X . . , P N £1s s
Theo diéu tra cia Bé Cong Thuong phoi hop voi Cong ty Tw van Cong nghé Quoc té Canada, tién hanh ti thang 4/2008-nay, trén 5 thanh pho lon Ha Noi,
Hai Phong, Viing Tau, Can Tho, Tp HCM.
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1.531 ty gi4 tri sO sach rong cia cac khoan dau tu nay. Chung t6i c6 co so tin rang REE d trich 1ap du phong
khé dﬁy du, do vay chiét khau thém tir gia tri sO séch nély la khong cﬁn thiét. Tuy nhién, riéng khoan dau tu vao
cd phleu STB (hién tai REE nam giit 20.879.113 ¢6 phiéu véi gia Von khoang 11.000/c6 phiéu), chung t6i cong
thém phan chénh 1éch gitra mirc gia hién tai cia STB va mirc gid von nay.

R/

0

>

KET QUA PINH GIA

Don vi: triéu dong
Gia tri HD kinh doanh chinh trir di No 1.669.995
Gia tri khoan dau tu 2.105.220
Téng gia tri von chii sé hiru 3.775.214
S6 lwong cb phiéu 81.043.131
Gi4 tri ndi tai (VND) 46.583

Luu ¥ 12 gia tri khoan dau tu (bao gdm ca dau tu chimg khoan va dau tu dai han khic vao cac cong ty lién
két) chiém ty trong kha 16n trong muc gia ndi tai nay. Phan gia tri nay s& bién dong tiy theo bién dong
ctia thi truong ching khoan nhu chung t6i s& néi k§ hon ¢ phan sau.
BINH LUAN
Vi gié tri cta khoan dau tu tai chinh chiém ty trong kha 16n trong gia tri noi tai ctia ¢6 phiéu ma ching toi
tinh & trén, diéu ndy c6 nghia la c6 phiéu REE c6 ca tiém ning ting gid va rai ro giam gia tiy thudc vao
bién dong cua thi truong. Cu thé, voi 2 khoan dau tu 16n vao ¢ phiéu ACB va STB (chung toi udc tinh
gid tri ctia 2 khoan dau tu nay chiém khoang 25% gia tri ndi tai cia REE), chiing t6i cho rang bién dong
c6 phiéu ACB va STB 1a 1 trong nhimng yéu t6 nha dau tu cin quan tam.
KHUYEN NGHI PAU TU
Chung t6i khuyén nghi GIU ¢6 phiéu nay vi nhitng 1y do sau
= REE dang giao dich quanh murc gia ndi tai
= P/E 2009 khoang 9,8 1an 1a mic hop 1y so véi mtc P/E 14,7 1an cua thi trudng (ching tdi 1y mirc P/E
ctia 16 ¢6 phiéu SSI30 1am dai dién cho thi truong)
= (6 phiéu c6 tiém ning ting gi cao hon riii ro giam gia. Mic du cd phiéu nay c6 rii ro vé dau tu tai
chinh, nhung trong bdi canh kinh té hién tai, chung t6i cho rang thi truong khé c6 thé giam sau, do
vay cb phiéu c6 kha ning ting gia nhidu hon rii ro giam gia. Luu y 1a trong thoi gian t6i kha ning co
dot bién vé& LN nhu quy 2 1a thip, do viy gia cd phiéu it co kha ning ting truéng manh (gia cd phiéu
REE bién dong manh trong 1, 2 phién tuan trudc 1a do thong tin sai 1éch vé chia tach c¢d phiéu).
PHU LUC
U'éc tinh két qua kinh doanh ciia cac linh vyre kinh doanh chinh

Pon vi. triéu dong

Doanh thu
M&E

Reetech

Bét dong san
LN tr HDKD
M&E

Reetech

Bét dong san

2009 2010 2011 2012 2013 2014 2015 2016 2017
1.188.123 1.314.560 1.531.221 1.663.535 1.803.548 1.944.879 2.097.944 2.263.761 2.443.440
520.831 572.914 618.747 668.247 721.707 779.443 841.799 909.143 081.874
358.250 408.405 461.498 521.492 584.071 642.479 706.726 777.399 855.139
309.042 333.241 450.977 473.796 497.770 522.957 549.419 577.219 606.427
262.876 293.435 364.693 389.161 413.801 440.141 464.776 490.671 522.145
48.680 60.156 64.968 70.166 75.779 81.842 88.389 95.460 103.097
41.035 46.558 51.688 58.407 64.248 70.673 74.206 77.740 85.514

173.161 186.720 248.037 260.588 273.774 287.626 302.180 317.471 333.535
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BAOCAOKQKD  2007A  2008A 2009E 2010E TCSENBOI Lag 2007A  2008A  2009E  2010E
Doanh thu 977.085  1.154.393 1.188.123 1.314.560 Tai san ngin han 1.615.207 1.118.977 1.189.606 1.246.564
Gi4 vén hang ban 679.284  824.318 765533  835.009 tT_ién vatwongduong 45 agc 359043 326,674 311.891
1en
a6p Loi nhugn 297.801  330.075 422590  479.552 Dau tu ngén han 672.848 182505  328.127  328.640
Chi phi ban hang 20220 39711 43347  47.960 E:;‘S thuctakhdch 105074 195130 149914  231.849
Chi phi quan 1y 78.730 97.607 124869  138.157 Hang ton kho 204891  106.952 182482  133.220
Tongchiphi 100950 137318 168216 186117 1 san ngan han 24118 12855 11881  13.46
hoat dong khac
(L%tll‘%HDKD 194849 192757 254374  293.435 Tai san dai han 1275918 1.489.277 1700.875 1.955.423
i ChI,I;]Ir\]I hoat dong 190395  (342.030)  213.016 168.415 Tai san co dinh 53.645 45.351 34.349 36.052
Doanh thu Bét dong san dau tu 405.989  531.765 494275  786.784
chi 8.558 7.982 1.188 1.315 k _
ac Pau tu dai han 814.426  909.090 1.079.090 1.129.090
Chiphikchac — 1.762 368 378 419 Taisan daihankhac ~ 1.858 3071 3161 3497
LN hoat dong . . .
Khac 6.796 7.614 809 896 TONG TAI SAN 2.801.125 2.608.254 2.890.481 3.201.987
LN truéc thué 392040  (141.659) 468200  462.745 TONG NO 635407  508.969  468.917  514.407
Thué TNDN 100513  12.168 64879  115.686 No ngén han 635407  508.969  468.917  514.407
LN sau thué 291527  (153.827) 403.321  347.059 Vay ng ngén han 531.140 403533 383481 441542
Phai trd ngudi ban 73.830 148278 118278  153.278
Phai trd ngudi LD 121579 68293  91.864  100.201
Thué phai tra 1.369 2.484 2.307 2516
Phdi tra ngén han 54,517 9.154 9.421 10.424
khac
No dai han 104268 105436 85436  72.865
Vay no dai han 47568 32571 12571 -
Phii tra dai han khac 56700  72.865  72.865  72.865
YON CHIU SO 2255718 2.099.285 2421563 2.687.579
HUU
Vén chii s6 hiru 2244775 2.183.784 2.400.704 2.658.082
Vén dAu tu coa CSH 575.150  810.431  810.431  810.431
Thang du vén 1.315.440 1315440 1.315440 1.315.440
Quy khac 67359 116484 136650  154.003
Loi nhuan dé lai 286.826  (155.188) 138183  378.208
Tong nguon von 10 1.297 9.297 17.297
quy khacﬂ
Loi ich co dong 10.933 10.821 11562 12.200
thl:eu i) R
LG R LY 2891125 2608254 2.890.480 3.201.986
VON
Khéi Phan Tich va Tw vin Pau Tuw 5



Sirc Manh Cita Nha Pau Tu

CONG TY CHUNG KHOAN SAI GON (SSI)

KHOI PHAN TICH VA TU VAN PAU TU

Céc thdng tin, tuyén b, du doan trong ban béo cdo nay, bao gdm ca cac nhan dinh c& nhan, 1a dya
trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam bao sy chinh xac va day du cua céc
ngudn théng tin ndy. Cac nhan dinh trong ban bo céo nay dugc dua ra dya trén co sé phan tich chi
tiét va can than, theo danh gia chu quan cua ching tdi, 1 hop ly trong thoi diém dua ra bao céo. Céac
nhan dinh trong b4o céo nay cé thé thay di bt ki lic nao ma khong béo trudc.

B4o cao nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat ca mét ¢6 phiéu nao. SSI
va cic cong ty con; ciing nhu giam ddc, nhan vién caa SSI va cac cong ty con c6 thé co lgi ich
trong cac cong ty duoc dé cap t6i trong bao cdo nay. SSI cé thé da, dang va s& tiép tuc cung cp
dich vu cho cic cong ty duge dé cap t6i trong béo céo nay. SSI s& khong chiu trach nhiém ddi voi
tat ca hay bat ky thiét hai nao hay sy kién bi coi la thiét hai d6i véi viéc sir dung toan bo hay bat ky
thdng tin hoic y kién nao cua béo cao nay.

i Giam déc khdi Lé L¢ Hing hangltl@ssi.com.vn
== Chuyén Vién T6 Thuy Linh linhtt@ssi.com.vn
Chi nhanh Ha Ngi Tru sé chinh
Toa nha 1C Ngb Quyen, Quan Hoan Kiém 72 Nguy@n Hué, Quan 1
Ha noi, Viét nam Thanh phé Hb Chi Minh
Tel : 84-4-39366321 ; Fax : 84-4-39366319 Tel : 84-8-38242897 ; Fax : 84-8-38247409
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