CONG TY CO PHAN CO DIEN LANH

Ma CK: REE  San: HOSE/Vietham  Nganh: Dién

MUA [+18%]

Ngay cap nhat: 31/03/2021

62,100 VND
52,600 VND

Giahop ly
Gia hién tai

PHS
(+82-28) 5 413 5479- support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 309
Free-float (triéu) 139
Vén héa (ty déng) 16,781
KLGD TB 3 thang 950,729
S& hiru nwéc ngoai 49%
Ngay niém yét dau tién 28/07/2000

C6 dong Ién
29.9%

= Platinum Victory
Pte.

= Gia dinh Chu tich

43.3%

= Apollo Asia Fund

= Con lai

5.9% 21.0%

Bién dong gia c6 phiéu so véi Index

115%
85%
55%
25%

-5%
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Chi s6 tai chinh

Cap Nhat Dai H6i Cé Pong
No6i dung chinh:

Ké hoach kinh doanh: REE dét ké hoach doanh thu ndm 2021 dat VND 6.9
nghin ty (+24.5% YoY) va LNST dat VND 1.8 nghin ty VND (+8.7%). Tang
trwdng manh trong doanh thu cla céng ty dwoc thic day béi mang xay dwng
va dién, tang lan luot 1a 24% YoY va 37% YoY. Mang xay dung tang trudng
nh¢ vao viéc tap trung vao mang khach hang & cac khu cong nghiép va phat
trién dich vu 1ap dat dién mét troi. Gia tri hop déng ky méi dw kién 1a 3 nghin
ty VND trong ndm nay. Con déi v&i mang dién, tang trudng dwoc nhe 3 dy an
dién gi6 dang trién khai ciing dw &n Thwong Kontum sé bat dau van hanh vao
dau thang 4. Du ching t6i tin twéng vao sw hdi phuc tir thi triedng bat dong
sén sé giup cong ty co dwoc tang trwdng Ién & mang xay dwng nhwng ching
t6i chi dyw phong tang trwdng clla mang xay dwng chi dat 16% YoY. REE da
lién tiép khong dat dwoc ké hoach & mang xay dwng trong 2 ndm gan day.
Hién tai, k& hoach doanh thu ctia doanh nghiép cao hon 4% so véi dw phong
cla ching toi.

Khong chia cé tirc ndm 2020: Hoi ddng quan tri dé xuat khong phan phéi loi
nhuan nam 2020 nham d&m bao ngudn vén dau tw cho cac dy an trong linh
vuc dién, nwéc va bat dong sén trong ndm 2021 sau khi tai cau tric theo md
hinh holding. Thém vao dd, dw tru chi phi capex trong nam nay clia cong ty sé
hon 2 nghin ty. Céng ty nhan thay ndm 2021 c6 nhiéu co hoi dé cong ty thuc
hién nhiéu hoat ddng M&A trong cac linh vwc dang hoat ddng ctia minh. Trong
nadm 2021, REE sé khé&i cong xay dwng dy an e.town 6 véi ké hoach bd sung
thém 40 nghin m2 dién tich cho thué.

Str dung cé phiéu quy: Cong ty da mua 1 triéu cd phiéu quy vao thang 11
nadm 2020. Cong ty sé dung cb phiéu quy dé& ban gia wu dai cho nhan vién
quan ly c6 thanh tich kinh doanh xuét sic. Cong ty sé ban cb phiéu cho nhan
vién véi gia 10,000 VND/ cb phiéu, thei gian dw kién giao dich la Quy 1 ndm
2022 va Quy 1 nam 2023.

Dinh gia & khuyén nghi: Sw hoéi phuc cia nén kinh t& sau Covid-19, dac biét
la thi trworng bat dong sén sé gilp cho méng xay dwng cia REE téng trwéng.
Thém vao d6, mang dién ciing s& phuc héi ttr nén thap trong ndm 2020 sé tao
dong lwec tang trwdng cho toan cong ty. St dung phwong phap DCF, murc gia
hop Iy cha cb phiéu REE la 62,100 VND/ cb phiéu véi tiém nang tang gia 1a
18%, qua d6 dwa ra khuyén nghi MUA v&i ¢6 phiéu REE.

Rui ro: (1) REE tham gia vao céc linh vuc ha tang duwgc quan ly chat ché béi
luat. Sy thay ddi ctia luat hay chinh séach c6 thé sé anh huwéng dén hoat dong
ctia cong ty. (2) Mang kinh doanh chinh phu thuéc vao chu ky ctia mang bat
dong san.

Doanh thu thuan (tj VND) 3,659 4,995 5,101 4,890 5,640 6,635
LNST (ty VND) 1,174 1,523 1,885 1,720 1,714 1,937
EPS (VND) 3,519 4,441 5,754 5,286 5,251 5,984
T T ERS ) 11% 26% 30% -8% -1% 14%
Gia tri sb sach (VND) 24,902 28,038 32,021 35,805 39,388 45,456
P/E 8.42 7.24 7.33 6.19 7.43 10.38
P/B 1.04 1.38 132 112 1.07 1.37
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Dinh gia va khuyén nghi:

S dung phuong phap DCF, mic gid hop ly ctia ¢d phiéu REE la 62,100 VND/ cb phiéu véi tiém nang tang gia la 18%,
qua dé dua ra khuyén nghi MUA v&i cb phiéu REE.

Phwong phap DCF

Chi tiéu (ty dong)

EBIT 1,448 1,541 1,550 1,687 1,819
EBIT sau thué 1,231 1,310 1,317 1,434 1,546
Thay d6i TSCD (294) (425) (385) 241 240
Thay dbi vén lwu déng (774) (223) (13) (113) (89)
FCF 163 662 920 1,562 1,697
WACC 10%
PV clia FCF 3,642
PV Gié tri cudi cung (g=1%) 11,221
Gié tri DN 14,863
No (5,582)
Tién va twong dwong tién 10,667
Loi ich ¢ déng khong kiém soat (737)
Gia tri vén c6 phan 19,210
Sé lwong cb phiéu lwu hanh (triéu) 309
Gia tri hop ly (VND/cé phiéu) 62,100

Ngudn théng tin durot cung cdp béi Cong ty C6 phan Quaén ly Quy Phu Hung. ] ] Tran
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g9
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban
Loi nhuan gép

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan trwéc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty ty me

Can déi ké toan

4,995

(3,566)

1,429

(95)
(242)
1,093

175
(275)
1,721
1,523
1,377

5,101
(3,873)
1,228
(99)
(215)
915
304
(111)
2,118
1,885
1,784

4,890
(3,644)
1,246
(78)
(222)
946
442
(386)
1,920
1,720
1,639

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c¢b dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
Déau tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng coéng tai san

No phai tra

No' ngén han

No dai han

Vén chu sé hiru

Vén gop

Loi ich c¢d dong thiéu sé

Téng nguén vén

5,651
2,397
517
717
1,556
465
8,643

492
624
1,128
6,274
121

14,295
5,601
2,927
2,674
8,693
3,101

659

14,295

5,988
1,865
1,139
1,026

969

989
9,512

445
1,603
153
6,962
347

15,500
5,571
3,057
2,515
9,928
3,101

610

15,500

5,999
1,540
1,221
846
987
1,405
13,624

1,859
1,856
68
8,684
886
270
19,623
8,521
3,269
5,252
11,102
3,101
705
19,623

5,640 6,635
(4,034) (4,756)
1,606 1,879
(83) (97)
(284) (334)
1,239 1,448
222 232
(475) (384)
1,924 2,167
1,714 1,937
1,628 1,856
6,009 7,529
652 767
1,329 3,166
1,254 1,110
808 1,574
1,967 913
14,522 14,790
0 0
2,585 2,611
1,773 1,650
276 667
8,757 9,107
888 540
243 215
20,530 22,319
8,318 8,225
3,443 3,885
4,874 4,340
12,213 14,094
3,101 3,101
760 815
20,530 22,319

Ngudn théng tin durot cung cdp béi Cong ty C6 phan Quaén ly Quy Phu Hung. ] ]
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Lwu chuyén tién té

Lwu chuyén tién thuan tr HD Kinh
doanh

Lwu chuyén tién thuan t» HD Dau tw
Lwu chuyén tién thuan ti» HD Tai chinh
Lwu chuyén tién thuan trong ky

Tién & twong dwong tién dau ky

Tién & twong

Chi sé tai chinh (%)

2017A

1,131
(482)
926
1,437
960
2,397

2018A 2019A
1,026 1,133
(220) (1,630)
(403) 985
(533) (325)
2,397 1,865

1,865 1,540
2018A 2019A

2020E 2021E
1,626 1,969
(827) (834)
(674) 202
(888) 115
1,540 652

652 767
2020E

Tang trwéng

Doanh thu

Loi nhuan sau thué
Tdng tai san

Tdng vén chi s& hiru
Kha nang sinh I

Ty suét & gop

Ty suét EBIT

Ty suét EBITDA

Ty suét ai rong

ROA

ROE

Hiéu qua hoat dong

Sé ngay phai thu

Sé ngay tén kho

Sé ngay phai tra

Kha nang thanh toan
Ty suét thanh toan hién thoi
Ty suét thanh toan nhanh
CAu tric tai chinh

Tdng no/Téng tai san
Tdng no/Vén chi sé& hivu
Vay ngén han/VCSH
Vay dai han/VCSH

37%
30%
25%
13%

29%
22%
24%
30%
11%
18%

47
285
40

1.9
14

0.4
0.6
0.1
0.3

2% -4%
24% -9%
8% 27%
14% 12%
24% 25%
18% 19%
21% 23%
37% 35%
12% 9%
19% 15%
62 70
238 196
51 50
2.0 18
1.6 15
0.4 0.4
0.6 0.8
0.1 0.1
0.2 0.4

15% 18%
0% 13%
5% 9%

10% 15%

28% 28%

22% 22%

28% 27%

30% 29%
8% 9%

14% 14%

68 66
162 122

55 41
1.7 1.9
1.5 1.5
0.4 0.4
0.7 0.6
0.1 0.1
0.4 ) 0.3

Nguon: PHFEM

Ngudn théng tin durot cung cdp béi Cong ty C6 phan Quaén ly Quy Phu Hung.

Théng tin ch/ mang tinh chat tham khéo. Khéach hang phai chiju trach nhiém véi quyét dinh dau tw cda minh.



Pam bao phan tich

Béo cdo dugc thuc hién bdi Nguyé&n Hoan Nién, Chuyén vién phan tich — Céng ty C4 phan Quan ly Qu§ Phd Hung. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién clru déu phan anh trung thwe va chinh
xac y kién ca nhan cta ho v& nhitng van dé trong ban bao cio. M&i nhan vién phan tich, chién lwoc hay nghién ctu dam bao rang ho
khéng dwoc hwéng bat civ khoan chi tré nao trong qué khi, hién tai cling nhu twong lai lién quan dén cac khuyén cao hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi tredng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tirc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Céng ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh x&c ctia bao céo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat ct ¢ phiéu nao. Chirng khoan Phu Hung/Quan Iy
Quyf Phu Hwng va céc chi nhanh va van phong va nhan vién clGa minh c6 thé c6 ho&c khong cé vi tri lién quan dén cac cé phiéu dwoc nhac
t6i & day. Chirng khoan Ph Hwng/Quan Iy Quy Pha Huwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit
dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va dy doan co
trong bao céo nay duoc tao thanh tr cac danh gia ctia Cong ty Co phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong
can bao trudec.

© Cbng ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toéa nha Phwong Nam, 157  Tang 5, Tdéa nha UDIC Complex, Trung Hoa
Phu, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Coéng Hoa, Phudng 13, Quan Tan Binh, S6 127 L6 Blc, Phuong Bbdng Mac, Quéan Hdng Bang, Hai Phong

Tp.HCM. Quan Hai Ba Trwng Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Téa nha Ruby
81-83-83B-85 Ham Nghi,

Phuwong Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

