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TONG QUAN CONG TY

Nganh nghé Cg bién
Vén diu 18 3,100 ty
Von hoéa 9,875 ty
Tang truéng DT 3 nam 24.50 %
Tdng trudng LNST 3 nam 28.51 %
C6 tiic 18% tién mat
PE trailing 5.5x

CO' CAU CO DONG

‘
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mBan lanh dao mCd ddng I&n Khac

Trong ngay 29/03/2019, chlng t6i c6 tham du budi PHCD thudng
nién cla REE. Qua budi gdp g8, ching t6i xin cip nhap mét s& thdng
tin trong yéu nhu sau:

Két qua kinh doanh nam 2018

Két thic ndm 2018, cong ty lan lugt dat 5,105 ty doanh thu (+2.1%
YoY) va 1,784 ty LNST cong ty me (+29.6% YoY). Vi két qua nay,

cong ty da hoan thanh 89.64% ké hoach doanh thu va 130.31% ké
hoach Igi nhuan cho ndm 2018.
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e———PREE = P/E

MANG CO PIEN LANH

Cong ty Ty Ié sé hitu
REE M&E 100%
REE TECH 100%

MANG VAN PHONG CHO THUE

Dién tich

Toa nha Pia diém sif dung
E.town1 Tan Binh 29,480 m2
E.town2 Tan Binh 26,633 m2
E.town3 Tan Binh 12,917 m2
E.town4 Tan Binh 2,400 m2
E.town5 Tan Binh 17,000 m2
E.town EW Tan Binh 4,300 m2
E.town Central | Q.4 34,000 m2

Mang M&E gap nhiéu khd khan bdi su' canh tranh khoc liét trén thi
trudng. Két thic nam 2018, doanh thu va Igi nhuan mang M&E lan
lugt dat 3,427 ty (+3.2% YoY) va 243 ty (-32.2% YoY). Gi tri hgp
dong ky méi nam 2018 dat 3,527 ty, giam nhe so vdi nam 2017. Gia
tri hgp dong lliy ké chua thuc hién vao cubi ndam 2018 la 5,802 ty
dong.

Mang van phong cho thué tiép tuc md rong dién tich vdi toa nha
E.town5 c6 tdng dién tich cho thué 1a 17,000 m2, du kién chinh thirc
di vao hoat dong vao Q3/2019. Két thic ndm 2018, doanh thu va Igi
nhuan mang cho thué van phong lan Ilugt dat 638 ty (+24.8% YoY)
va 250 ty (-10.1% YoY). Ty |é lap day toa nha E.Town Central nhanh
han du kién, dat 94% vao cudi nam. Tuy nhién, do ty I€ thu tién cla
toa nha nay chi dat 40% nén ghi nhan khoan 16 36 ty trong ndm 2018
(thdng thudng khi khdch hang thué nha REE sé cho mién phi thué
khoang 2-3 thang dé cho khach hang thiét k&€ van phong, do dé giai
doan nay REE van chua thu tién do d6 dua ghi nhan doanh thu) va
du kién s& ghi nhan Igi nhudn 6n dinh trong ndm 2019. Tinh ca du én
E.Town5, téng dién tich sir dung mang cho thué van phong clia REE
dat han 130,000m2. Theo cha tich HDQT, gia cho thué trung binh sé
ting 5% moi ndm.

Mang phat trién bat dong san c6 mét ndm khd khan khi gdp phai
nhiéu rao can vé thl tuc dau tu, phat trién du an va gidy phép xay
dung. Két thic nam 2018, doanh thu va Igi nhuan hoat dong cua
mang phat trién bat déng san [an luct dat 163 ty (-59.9% YoY) va
171 ty (+33.6% YoY). Trong nam 2018, VIID da ban giao va ghi nhan
100% doanh thu khu d6 thi Nam Lé Lgi, Quang Ngéi va bat dau khdi
cong du an BT Trinh Xa Da HoOi — Bac Ninh véi quy md 365 hecta. Bén
canh do, SaigonRes da chuyén nhugng toan bd v6n goép tai cong ty
TNHH Dau tu’ Xay dung Du lich Phudc Lic.

Danh muc dau tu nganh dién cla REE da c6 mot nam bt pha vdi Igi
nhuan sau thué dat 934 ty (+75% YoY). Két qua nay cé dugc nhd su
doéng gdp 16n ctia nha may Nhiét dién Pha Lai (PPC) va cac nha may
thay dién dugc huy dong toi da cong suat vao cudi nam.

Danh muc dau tu nganh nudc ghi nhan Igi nhuan sau thué dat 154 ty
(+63.2% YoY). Trong ndm 2018, cbng ty dd bat dau ghi nhan Igi
nhuan tir viéc dau tu vao Nha may nudc Song Ba (VCW). Bén canh
dd, cac nha may nudc Tha buc III (SWIC) va Tan Hiép II (TH2W)
ti€p tuc nang san lugng nudc & muc cong suat 100%.

K& hoach kinh doanh nam 2019

Tai DHCD, ban ldnh dao da dé ra ké hoach doanh thu va Igi nhuan
sau thué cho nam 2019 [an lugt la 5,577 ty va 1,465 ty. VGi ké hoach
nay, doanh thu va Igi nhuan sau thué [an lugt tang trudng 10.1% va -
17.9% so véi cling ky. Cu thé, k& hoach doanh thu va Igi nhuén timng
mang nhu sau:
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Dién va Nudc

MANG PHAT TRIEN BAT DONG SAN B4t dong san
Cdng ty Ty 1é sé hifu
REE Land 99.97% Van phong cho thué
VIID 50.61%
SaigonRes 28.87% MEE 3600
6 10|00 zdoo 3o|00 4o|00
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DANH MUC DPAU TU NGANH DIEN
Tylé * Mang co dién lanh

Cong ty s6 hitu
Trong nam 2018, gia tri hgp dong ky mdi dat 3,572 ty, tang 49% so
Cong ty c6 phan Thuy dién Thac Ba 60.42%  véi du kién nhung gidm nhe so v8i ndm 2017. Tai PHCD, cdng ty da
] dat k& hoach doanh thu va LNST mang nay lan lugt la 3,600 ty va 275
Cong ty c6 phan Thay dién Thac Mo 42.63% ty. Gia tri backlog mang cg dién lanh cudi ndm 2018 13 5,800 ty. Tuy
Cong ty c8 phan Thay dién Srok Phu nhién, hién tai c6 khoang 1,200 ty backlog dang gap phai cac van dé
Miéng IDICO 34.30% Ve gidy phép xay dung bao gom: Alpha 1, Alpha 2, Hoa Sen Yén Bai va

mot du an khac. VGi gia tri backlog sau khi trir di cac du an bi anh
hudng la 4,600 ty, ching toi danh gia viéc hoan thanh ké hoach nam
Cong ty C8 phan Thay dién Vinh Son - 2019 méang cd dién lanh [a kha thi.

S6ng Hinh 21%

Cong ty cb phan Thuy dién Séng Ba Ha 26%

) e  Mang cho thué van phong

Cong ty CO6 phan Thuy dién mién Trung 22.68% ) o o ) o )
Cong ty dat ké hoach doanh thu va Igi nhuan sau thué mang cho thué
Cong ty cd phan Thay dién Binh Bién 25 47% van phong trong ndm 2019 [an lugt la 836 ty va 390 ty. VGi ké hoach
nay, muc tang truéng doanh thu va Igi nhuan dat 30.6% va 56% so
Cong ty c6 phan Thuy dién Mién Nam 11.09% VOi cung ky. Ching toi dénh gia kha nang hoan thanh k& hoach mang
i cho thué van phong la kha thi vi mang nay hau nhu rat it bién dong, ty
Cong ty C6 phan Nhiét dién Pha Lai 24.09%  |é1ap d3y cac toa nha ludn & muc 8n dinh gan 100%. Bén canh dé, du
an E.town Central s& bt dau ghi nhan Igi 6n dinh trong ndm 2019 va
29.45%  du an E.town 5 du kién di vao hoat dong vao Q3/2019.

Cong ty C6 phan Nhiét dién Ninh Binh

Cong ty C6 phan Nhiét dién Quang Ninh 9359 * Mang phat trién BDS

Cong ty C6 phan Phat trién dién Nong . Mang phat trién B&t dong san dat k& hoach doanh thu va Igi nhuén

thAon Tra \th“ _ . 66.29%  trong n&m 2019 I3 369 ty va 115 ty. Vdi k& hoach nay, ting trudng

gionnhg ty Co phan Phong dien Thuan 550 doanh thu va Igi nhuan [an lugt dat 126.8% va -33.1% so véi cling ky.
()

V@i viéc cac tha tuc gidy tG va gidy phép xay dung dang trong giai
doan diéu chinh, chiing t6i danh gia déng gop clia mang phat trién bat
dong san sé sut giam manh trong nam 2019.

e  Mang dién va nudc

A
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” Ty lé
Cong ty s6 hiru
Cong ty C6 phan Cap nudc Tha Bic 44.17%
Cong ty C8 phan Pau tu va Kinh doanh
nudc sach SG 40%
Céng ty C& phan Dau tu Nudc sach
Soéng Pa 35.95%
Céng ty C& phan B.0.0 nudc Tha Dirc 42.07%
Cong ty C6 phan C4p nudc Gia Dinh 20.05%
Céng ty C& phan C4p nudc Nha Bé 20.02%
Céng ty C& phan C&p nudc Khanh Hoa 24.85%
Nha may nudc Tha Burc IIT (SWIC) N/A
Nha may nudc Tan Hiép II (TH2W) N/A

Mang dién va nudc dat ké hoach doanh thu va Igi nhuan lan lugt la
772 ty va 685 ty. VGi ké hoach nay, tang truéng doanh thu va Igi
nhuan mang dién va nudc lan luct la -7.5% va -37.5%. K& hoach cla
ca 2 mang nay thudng phu thudc vao ké hoach clia cac doanh nghiép
trong danh muc dau tu. Nhin lai kha nang hoan thanh k€& hoach cua
cac doanh nghiép trong danh muc dau tu trudc day, kha ndng hoan
thanh k& hoach cta céc doanh nghiép nganh dién thudng khdéng 6n
dinh, dac biét la cac doanh nghiép thuy dién khi phu thudc nhiéu vao
thoi tiét va thay van. Trong khi d6, cac doanh nghiép nganh nudc
thudng hoan thanh vira ding cac chi tiéu, ké hoach dat ra. Do do,
ching tdi danh kha nang hoan thanh ké hoach mang dién va nudc sé
phu thudc nhiéu vao cac doanh nghiép nganh dién, dac biét la cac
doanh nghiép thly dién va céng ty c6 phan Nhiét dién Pha Lai PPC.

Tai PHCD, ban lanh dao ciing chia sé rang két qua kinh doanh mang
dién clia REE trong Q1/2019 sé giam khoang 32%. Nguyén nhan la do
vao quy 4/2018, mot tua bin cia nha may nhiét dién bi hu nén cong ty
da huy dong thém nhiéu cong sudt tlr cac nha may thuy dién. Diéu
nay dan dén két qua kinh doanh clia cdc nha may thly dién gidm
xubng déang ké trong Q1/2018.

V@i ké hoach LNST nam 2019 la 1,465 ty dong, tuong ducng vdéi EPS
2019 dat 4,725d, udc tinh P/E forward 2019 cutia REE la 6.7x.
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e P /E =P /E Forward 2019

K& hoach chi tra cé tirc

Tai DHCD, H6i Pong Quan Tri dé xudt mirc cd tic cho ndm 2018 13
18% tién mat, tuong Ung vdi ty sudt cb tirc khodng 5.7%. Ngay giao
dich khdng hudng quyén 1a ngay 27/02/2019 va ngay chi tra cd tic 1a
ngay 05/04/2019. Céng ty cling du kién c8 tirc cho ndm 2019 & muc
khong thdp hon 16%, tugng ('ng vdi dividend yield tir 5% tra Ién.

Thong qua mién nhiém va bau bd sung thanh vién HPQT.

Pai hoi ¢6 dong da thdng qua viéc mién nhiém dng Adrian Teng Wei
va bau b sung éng Stephen Patrick Gore vao HPQT cho thdi gian con
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lai cia nhiém ky 2018-2022. Bén canh do, c6 déng ciing théng qua
viéc ba Nguyén Thi Mai Thanh lam Chu tich HDQT kiém Téng gidm doc
REE cho nam 2019.

A
www.tcsc.vn | 5


http://www.tcsc.com.vn/

BAO CAO CAP NHAT

Th( hai, ngay 01 thang 04 nam 2019

TONG HOP CHi SO TAI CHINH

Chi so tai chinh

P/E cG ban 10.07 9.03 7.17 5.54
P/B 1.36 1.38 1.23 1.06
EPS co ban (VND) 3,164 3,526 4,441 5,754
Gié tri s8 sach/ 1 CP (VND) 23,494 23,080 25,912 30,055
-]
Ty suét I&i gop 34% 32% 29% 24%
Ty sudt EBIT 25.00% 24.00% 22.00% 18.00%
Ty sudt EBITDA 29.80% 27.65% 24.49% 21.10%
Ty sudt LN rong 33.60% 32.07% 30.49% 36.95%
ROE 13.10% 15.18% 16.78% 19.16%
ROA 9.47% 10.41% 10.72% 11.98%

Ty suat thanh toan hién thdi 1.68 1.57 1.93 1.96
Ty suat thanh toan nhanh 1.33 0.87 1.22 1.28
Téng nd phai trd/ Tong tai san 0.30 0.32 0.39 0.36
Tong ng/ Von CSH 0.44 0.48 0.64 0.56

A
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TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bao cao nay dugc cung cdp bdi TCSC dua vao cac ngudn thong tin ma TCSC coi la
dang tin cdy, co san va mang tinh hgp phap. Tuy nhién. chldng t6i khdng dam bao tinh chinh xac hay day da cla cac
thong tin nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan clia chuyén
vién phan tich TCSC. Nha déau tu st dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi vdi cac théng tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan b&ng van ban clia Céng ty C8 phan Ching khodn Thanh Cong. Xin vui [dng ghi rd ngudn trich dan néu str dung cc
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén cd
phiéu nay cd thé dugc xem tai hodc sé dugc cung cép khi c6 yéu cau chinh thirc.

CONG TY €O PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

Lau 2, S6 6 HO Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: (028) 38270527 | Fax: (028) 38218010

E-mail: info@tcsc.vn
Web: www.tcsc.vn
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