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CONG TY CO PHAN CO DIEN LANH

Ma chirng khoan REE
San HOSE
_Nganh nghé Bt déng san

DU BAO KET QUA KINH DOANH

Chi tiéu 2007 2008  2009F
Doanh thu thuan (ty VND) 977 1.154 1.230
Thu nhap rong (ty VND) 291 154  345(%
EPS (VND) 5.059 -1898 4.250
BVPS (VND) 39.031 25770  29.000
ROE (%) 12,96 7,36 14,64%
P/E 19,34 N/A 10,73
P/B 2,51 0,81 1,57
Ty Ié cb tire (nam) 40% 0% 10%

(*) Thu nhap rong 2009F khéng tinh dén hoan nhap dw phong trong H2°09
SO LIEU THONG KE GIAO DICH

Cac khoan muc
Gia cao-thap nhét 52 tuan (VND)
Khéi lwgng trung binh 30 ngay (CP)

52.000-16.600
1.425.325
Khéi lwgng trung binh 90 ngay (CP) 999.978
SL cb phiéu dang Iwu hanh (Tr.CP) 81
Gia tri von héa ( Ty VND) 3.694
Nguén : Reuter, HBBS ngay 31/7/ 2009

Q2°09, doanh thu thuadn va téng loi nhuan trwéc thué cdc
hoat déng kinh doanh chinh cia REE dat dwoc mirc tang
trwéng tét so véi Q1°09 chi yéu do hoat dong MEE va
Reetech dang dwoc thwc hién va ghi nhan két qua theo tién
d6 hop dong da ky két. Trong khi dé, doanh thu hoat déng
cho thué vdn phong én dinh nhwng ty suét sinh Ioi giam
trong diéu kién thj trwong chung suy giam.

Tinh dén hét H1°09, REE di hoan thanh gan 40% ké hoach
doanh thu ndm va vwot 18% ké hoach LNTT cda ndm véi sw
déng gép I6n cda hoat déng dau tw chivng khoan. Trong
H1°09, REE da tién hanh hoan nhap trén 283 ty VNP khoan
dw phong dau tw chirng khodn dong thoi phat sinh 16 rong
do co’ cau lai danh muc dau tw chirng khodn khoang 164 ty
VND.

Véi cdc hop dong REE da co, tién do thwe hién cdc céng
trinh ciing nhw diéu kién kinh té chung dang thuan loi hon,
chiing téi cho rdng REE c6 kha ndng vwot ké hoach doanh
thu nam va trong H2°09 cé thé tiép tuc dwoc hoan nhap dw
phong dau tw tai chinh.

THONG TIN CO BAN
v 8an pham va dich vu:

+ Cung cép dich vu co khi va dién to
(M&E)

+ San xuét va kinh doanh san pham dién

va dién lanh gia dung

+ Cho thué van phong
v Co céu cd déng:

+ Nha nwéc: 4,85 %

+ C6 dong trong nwérc: 49,8%

+ C6 dong nwéc ngoai: 45,35 %
v" Ty trong doanh thu Q2’09:

+ Ree M&E: 45,64%
+ Reetech: 31,01 %
+ Cho thué van phong: 23,31%
+ Quan ly quy: 0,04%

v Dé6i tha canh tranh chinh:
+ M&E: Searefico, Kurihara, SGE, THE...

+ Reetech: Carrier, Sanyo, Toshiba,
Hitachi, LG, Daewoo, Samsung.

v Ké hoach nam 2009:

+ Doanh thu: 1.200 ty VND
+ Lo nhuan trwéc thué: 250 ty VND
(Ngay 31/07/2009)
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Cac hoat dong kinh
doanh chinh dang chuyén
bién theo hwéng tét

Hoat ddng truyén théng
M&E quay tré lai vi tri
chu chét

Reetech thich nghi kha
tét v&i sw canh tranh
gia tang

Sau khi sut glam manh trong Q1°09, doanh thu thudn Q2’09 cla REE Corp da cai
thién dang ké (tdng 129,43% so véi Q1°09). Trong khi doanh thu cia Q1°09, Q4°08,
Q3’08 syt gidm lién tiép so voi cting ky nam trwdc, doanh thu thuadn Q209 da tang tr&
lai & mirc 8,94%, mirc tang kha tbt khi so sanh va&i cac sb liéu Q2'08/Q2'07 (7,44%)
va Q2’07/Q2'06 (6,27 %).

Doanh thu cac hoat dong kinh doanh ctia REE Q1°08-Q2’09
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Nguén: REE, HBBS

Loi nhuan trwéc thué tir cac hoat déng kinh doanh chinh Q2’09 tang twong tng
23,84% so v&i Q1°09 va 6,12% so voi Q2'08.

Loi nhuan trwée thué tir cac hoat dong kinh doanh chinh Q1°08-Q2°09
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Nguén: REE, HBBS

Trong Q2°09, theo tién dod thwc hién va nghiém thu cac hop ddng 16n ma cong ty da
ky két dwoc (VD: dw an cao 6¢ M&C-gan 600 ty VND, dy an bao tang Ha Noi-400 ty
VND), doanh thu va lgi nhuan M&E tang trén 12-13 1an so véi Q1°09 va du kién sé
tiép tuc tang rd rét trong Q3’09 va Q4'09. M&E tré lai la hoat ddng déng gép Ién nhat
vao doanh thu thudn ctia REE véi ty trong 1a 45,64%.

So v&i Q2'08, mac du doanh thu gidm nhe (3,63%), loi nhuan M&E tang trén 20%
phén anh mét méi trwéng kinh doanh dang tré nén thuan lgi hon cho REE véi lai suét
ngan hang va gia nguyén vat liéu dau vao da giam so véi cling thei ky ndm 2008.

Mé&c du dong san phdm Reetech chiu sy canh tranh gay gat ngay cang ting tir cac
thwong hiéu noi tiéng cla nwdc ngoai nhw Carrier, Toshiba, Sanyo, v.v, dac biét sau
ngay 1/4/2009 khi thué suét thué TTDB ap dung cho may diéu hoa nhiét do dudi
90.000 BTU giam tir 15% xudng 10% theo Luat thué Tiéu thu dac biét (stra ddi).
Doanh thu Reetech Q209 da c6 sw téng trwdng kha tét so véi Q1°09 (81,58%) va
Q2'08 (11,04%). Kha nang sinh |&i clia hoat déng nay, thé hién qua ty 1& LNTT/DT,
gia tang dan tlr Q4’08 va dat trén 13% trong Q2'09, twong dwong véi mirc binh quan
cac nam 2005-2008.
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Hoat dong cho thué van
phong dang dan bij anh
hwéng béi khiing hoang
kinh té

REE dwoc giam mot phan
thué TNDN phai ndp do két
chuyén 16 tir ndm 2008

Hoat dong dau tw tai chinh
anh hwéng I6n dén két qua
kinh doanh

Dw phong I&n va chuyén bién
tét cua TTCK VN la dau hiéu
dbdi chiéu tich cwc cho dau tw
tai chinh ciia REE

Doanh thu hoat déng cho thué van phong Q209 & murc twong dwong véi con sb
Q1°09 trong khi dd, lgi nhuan trwée thué gidm gan 12% cho thdy anh hwéng cla sy
sut gidm cla nhu cu va mat béng gia trén thi treéng vén phong cho thué TP HCM.
Tuy nhién, day van 13 hoat ddong déng gép ty trong I&n nhét vao lgi nhuan trwéc thué
cac hoat déng kinh doanh ctia REE (gan 63%) do kha nang sinh 1&i cao (ty suét loi
nhuan trwdc thué/doanh thu Q2°09 la 53,42%, Q1°09 |a 60,73%).

Ty lé Igii nhuan trwée thué/Doanh thu cac hoat dong Q1°08-Q2°09
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Nguén: REE, HBBS

Tinh dén cubi Q2°'09, REE da s dung hét khoan 16 tinh thué chuyén sang t&r ndm
2008 (khoan 16 194 ty VND tir CTCP Co dién lanh REE va 0,89 ty VND tir CTCP Bét
dong san R.E.E) dé xac dinh thué TNDN phai ndp trong ky. Viéc chuyén 16 trén da
lam sb thué TNDN phai ndp Q2’09 clia REE wéc tinh gidm gan 29 ty VND (thué suét
thué TNDN 25%). Khoan 16 10,24 ty phat sinh trong ndm 2008 va 4,32 ty ndm 2009
cia CTCP Quan ly Quy RNG sé dwoc két chuyén tinh thué TNDN c6 thé dén ndm
2013 va 2014.

Loi nhuan tlr cac hoat dong kinh doanh chinh Q2’09 clia REE dat 65,23 ty VND va chi
chiém khoang 30% tbng loi nhuan trwéc thué (gan 216 ty VND). Trong Q2'09, cong ty
da thwe hién hoan nhap dy phong gidm gia cac khodn dau tw chirng khoan 177,26 ty
VND, va phat sinh 16 rong do ban cb phiéu 67,45 ty VND. Nhw vay, dau tw chirng
khoan déng gép gan 51% téng lei nhuan trwée thué dwoc ghi nhan trong Q209.

N&m 2008, REE d& co ciu lai danh muc bang cach giam 268,7 ty VND dau tw chirng
khoan ngén han va tang 299 ty VND dau tw chirng khoan dai han. T Q1°09 dén
Q2'09, tri gia gbc khodn dau tu ngén han cta REE gidm gan 70 ty VND trong khi do,
tri gia géc dAu tw dai han ctia REE ting gan 261 ty VND. REE da chuyén danh muc
dau tw chirng khoan nay cho cong ty quan ly quj RNG (REE chiém ty 1& s& hiru vén
63,7% tlr ngay 11/5/2009) véi muc dich quan ly hoat déng dau tw chirng khoan
chuyén nghiép hon.

V6i khoan trich 1ap dw phong 1&n vao cubi nam 2008 va dw bao nén kinh té Viét Nam
sé& chuyén bién t6t vao cudi ndm 2009, REE c6 thé sé tiép tuc dwoc hoan nhap dw
phong dAu tw tai chinh. Tuy nhién, do khdng cé théng tin chi tiét vé danh muc dau tw
chivng khoan ciia REE nén chuing t6i khong cé co s& d& dwa ra mét con sb cu thé.
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Pon vi: Triéu VND

KET QUA KINH DOANH Q1'08 Q2'08 Q3'08 Q4'08 Q1'09 Q2'09
Doanh thu thuan 275.262 302.084 243.900 327.856 143.435 329.076
Gia vbn hang ban 201.767 210.402 161.493 240.879 55.071 213.617
Loi nhuan gop 73.494 91.682 82.406 86.978 88.364 115.459
Thu nhap hoat dong tai chinh 13.239 19.638 98.979 51.252 29.498 45217
Chi phi tai chinh 165.347 141.263 136.476 82.770 5.584 -102.985
Chi phi 15i vay 3.289 4.822 5.087 4.842 2.942 1.556
LN thuan tir HD tai chinh - 152108 - 121625 -  37.498 -31.518 23.913 148.202
Chi phi ban hang 6.816 7.921 7.916 13.533 6.669 11.628
Chi phi quan ly doanh nghiép 21.897 22.293 24.261 34.187 29.012 38.598
LN thuan tir hoat ddng SXKD - 107.327 -  60.157 12.732 7.740 76.596 213.435
Thu nhap khac 1.193 3.524 1.112 2.154 2.499 2.342
Chi phi khac 18 124 - 170
LN khac 1.174 3.400 1.112 1.983 2.499 2.342
Téng LN trudc thué - 106.152 -  56.757 13.844 9.723 79.095 215.777
Thué TNDN 4.559 7.327 4.016 -2.782 1.639 24.981
Thué TNDN hién hanh 4.559 7.327 4.016 406 1.639 24.981
Thué TNDN hoan lai 3.188
Thu nhap sau thué - 110711 -  64.084 9.829 12.505 77.456 190.796
Phan hun thiéu sb 4 - 333 201 54 1.237 95
Thu nhap rong - 110715 -  63.751 9.628 12.451.68 76.219 190.890
Bang can doi ké toan Q108 Q208 Q3’08 Q408 Q1°09 Q209
TAI SAN NGAN HAN 1.353.839  1.221.232  1.218.382  1.255.888  1.283.251 1.260.117
gaan va cac khodn fong dwong 150.845 195.053 260.118 352443  387.913  306.501
Dau tw tai chinh ngan han 518.535 384.782 345.917 328.128 313.531 295.599
Phai thu ngan han 437.189 385.025 382.018 451.356 442881 490.266
Hang tén kho 233.716 244.804 216.789 112.054 124.401 154.730
Tai san ngan han khac 13.555 11.567 13.539 11.908 14.524 13.021
TAI SAN DAI HAN
Cac khoan phai thu dai han 1.366.916  1.444.907  1.405.243  1.351.507  1.451.405  1.827.050
Tai san c¢6 dinh 88.124 118.679 180.896 45.352 56.631 73.559
B4t dong san dau tw 399.054 392.119 384.206 531.764 522.489 514.569
DPau tw tai chinh dai han 876.564 930.672 836.706 770.067 868.751 1.235.445
Tai san dai han khac 3.173 3.436 3.436 4.324 3.534 3477
TONG TAI SAN 2.720.755  2.666.138  2.623.625  2.607.395  2.734.656  3.087.168
NO 807.415 819.344 767.345 506.801 542.655 705.557
No’ ngan han 693.514 702.167 652.342 401.326 439.740 603.533
No dai han 113.901 117.177 115.003 105.474 102.916 102.024
VON CHU SO HOU 1.785.227  1.724.918  1.734.546  1.971.954  2.049.348  2.239.724
Vén diu tw cua chu s& hiru 575.150 578.902 578.902 810.431 810.431 810.431
Thing dw vén 1.315.440  1.315.440  1.315.440  1.315440  1.315.440  1.315.440
C6 phiéu quy -29 -29 -29 -29 -29 -29
Loi nhuan chwa phan phéi -105.334 -169.395 -159.767 -153.889 -76.495 113.882
Cac quy 117.205 111.303 110.960 117.812 117.803 117.893
Phan hin ctia ¢ dong thiéu s6 10.907 10.574 10.774 10.828 24.850 23.994
TONG NGUON VON 2.720.755  2.666.138  2.623.625  2.607.395  2.734.656  3.087.168
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PHONG PHAN TiCH
Céng ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Nbi
Ting 4B - 2C Van Phuc — Kim Ma — Ba Dinh — Ha Néi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong Piép Ping Thi My Phwong

S6 may 1é: 132 S6 may 1é: 132

Email: diepdh@hbbs.com.vn Email: phuongdtm@hbbs.com.vn
Nguyén Thi Hoang Mai Nguyén Thi Ngoc Lan

S6 may 1&: 131 S6 may 1é: 130

Email: mainth@hbbs.com.vn Email: lanntn@hbbs.com.vn
Pham Tung Lam Tran D6 Quyén

Sé may 1é: 164 Sé may lé: 146

Email: lampt@hbbs.com.vn Email: quyentd@hbbs.com.vn
Pao Thi Thu Hang Nguyén Thi Ngoc Huyén

S6 may 18: 146 Sé may 18: 131

Email: hangdtt@hbbs.com.vn Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
Sé may 1&: 140
Email: trangvtq@hbbs.com.vn

DPIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot cdng ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ctru dwoc thyc hién trén co s& cac théng tin tin cay, nhwng ching t6i khong cé bat
c cam két hay dam bao gi dbi véi tinh chinh xac, hoan chinh clia cac théng tin trong nghién ctru nay. Cac quan diém ma
chung tdi dwa ra c6 thé thay ddi ma khong can théng bao truéc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghi dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thé, hay nhu cau riéng clia bat ky
ngwoi doc cu thé ndo. Tai liéu nay chi nham muc dich cung c&p thong tin, khdng nhdm thay ddi quyét dinh ctia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khdng chiu trach nhiém
ddi voi bat ctr thigt hai trwe tiép hay gian tiép phat sinh tlr viéc st dung hodc lién quan dén tai liéu nay theo bat ctr hinh thirc
ndo. Tai liéu nay khdng phai 1a mét 161 d& nghi hay moi goi mua ban bat clv loai chirng khoan nao. Bat ky ai mudn biét thém
thong tin, ké ca viéc lam rd bt ctr chi tiét nao trong diéu khodn mién trlr nay, hodc mudn thuc hién giao dich déi voi bat ot loai
chirng khoan nao da dwoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé duwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gid ctia Habubank Securities. Moi sao chép trich dan thdng tin phan tich trong tai liéu nay
phai trich dan nguodn tir Cong ty Chirng Khoan Habubank.
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