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MUA; Gia muc tieu: VND 40,700 Diénibien gia Ngay cap nhat 25/02/2020
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Luan diem dau tu 50 G Gia muc tiéu VND 40,700
, A N ex T ST Y n A . s &E i i NN o, e § Upside +19%
Chung toi duy tri gia muc tiéu cua cé phi€u REE ¢ muc 40,700 déng/CP dua trén phuong phap FCFE va £ 30 30.0 é Bloomberg REE VN
khuyén nghi MUA véi upside 19% so vdi thi gia hién tai. Mac du Igi nhuan ghi nhan tir VSH (CTCP Thuy 2.0 200 > Vén héa VND 10,619 ty
dién Vinh Son - Séng Hinh) v& REE gia téng sau khi nang ty I& s§ hifu tir 21.01% Ién 49.45% trong " st A s s il e USD 455 tridy
Q‘4/201?, tuy nh!en c_hung‘ toi dfnhﬂgla tljnan trong hcAin vé khaﬂ nang pha’t trlgn Cl’JaMmang M&E trong tlnh 288588258858388¢8¢8 Dién bién gi4 52 tuAn VND 31,100
hinh kho khan cua thi truGng bat dong san (BDS) hién nay. Bén canh do, chi phi lai vay cua REE sau khi g338g8588839932¢ VND 39.700
hdp nhat gHN) cong“ty 'I:huy (’ilen I\A/I.erng’ Hunj.(MHP)h va Phong‘; dlf:n '!'Duan ‘Blnh (TI,B.W), uGc ‘cac‘i hon S? R R Gid iri giao dich/ngay VND 27ty
vGi du phdng ban dau cua chang téi. Chung toi cho rang REE la c6 phi€u phu hgp vai cac nha dau tu co 1T 3T 12T USD 1.2 triéu
kh&u vi rui ro thdp véi mic tdng trudng Igi nhuén &n dinh va ty sudt cd tirc binh quén 5%/nam. REE (%) -4% -6% +1% FoL ' 49%
VN-Index (%) -5% -7% -9% Ty 18 s3 hitu NDT NN 49%,

* Lgi nhuan rong (LNR) du kién tang 9% cung ky (CK) trong 2020 va 19% CK trong 2021. LNR 2020 dv
phdng dat 1,787 ty dong (+9% CK). Tlr 2020, du phéng cua ching t6i khong bao gom Iai thanh ly cac PVT: Ty dong FY19 FY20F FY21F FY22F FY23F
khoan dau tu (2019 ghi nhan 162 ty dong Igi nhun tir cam k&t ban nha may Viing Ang trudc day).

X 2 ghi nhan 162 | G i 4ng Ahg U : Doanh thu 4,890 4,928 5,043 5,535 5,808
LNR mang cho thué van phong ky vong ti€p tuc tang truéng 15% CK dat 502 ty dong, tang trudng EBIT 5 329 5 508 5 98 3104 3204
chu yéu tir Etown 5 (hoat dong tir Q3/2019). LNR mang dién nudc udc tang nhe 4% CK dat 1,017 ty ! ! ! ! !
ddng, trong dé nhom nhiét dién c6 yéu 8 tich cuc tir viéc didu chinh ting ty trong Qc binh quan tu Lgi nhuan rong 1,639 1,787 2,119 2,244 2,375
80% lén 85% theo Quyét dinh s6 122/QDb — DTDL, dong thsi REE ghi nhdn thém Igi nhudn hgp nhat Lgi nhuan (ca ban) 1,481 1,787 2,119 2,244 2,375
MHP va TBW tr Q4/2019. Chi phi 13i vay udc tang 20% CK dat 490 ty dong. 2021, LNR du phdng cai EPS (VND) 5,286 5,746 6,807 7,200 7,611
thién manh 19% CK dat 2,119 ty dong, trong ddé LNR mang dién nudc udc dat 1,297 ty dong (+28% Ting trudng EPS (%) 8% 9% 18% 6% 6%
CK) dua trén ky vong tinh hinh thdy van dién bién thuan Igi cho nhém thly dién va du an Thugng Kon P/E (x) 6 6 5 5 4
Tum cuta VSH bat dau ghi nhan Igi nhudn sau khi van hanh tir Q2/2020.

EV/EBITDA (x) 8 6 6 5 5

» REE hién dang giao dich tai mdtic P/E forward 2020 la 6x va 2021 la 5x, thap hon so véi mic binh quan C8 tlic (VND) 1,800 1,600 1,600 1,600 1,600
5 ndm cla CP nay (7x). Chung téi luu y nhitng ky vong tich cuc vé (i) viéc bd nhiém CEO mdi va (ii) Ty sut c8 tuc (%) 5% 5% 5% 5% 5%
viéc thanh 13p céng ty con dé qL7|én ly danh muc dién nudc va hudng dén kha nang niém yét trén thi P/B (x) 1.0 0.9 08 0.7 06
trudng trong thai gian tdi cd thé tao rdi ro t)éng trudng thi gid so vdi gid muc tiéu cua ching toi. Tuy ROE (%) 16% 15% 16% 15% 14%
nhién, theo ching toi dugc biét, dén thdi diém hién tai viéc thanh 1ap cong ty con nay chua cé phudng ]
an cu thé. Ching t6i udc tinh Igi nhuan chénh I&ch thi gid so véi gia tri dau tu theo BCTC HN cla danh Ng rong/v6n CSH (%) 63% 58% 56% 48% 35%
muc dién nudc khoang 6,800 déng/CP REE. Ngudn: MBS Research
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Cap nhat két qua kinh doanh 2019 Lgi nhuan rong REE 2019 - 2030F (ty dong)

= REE c6ng bd doanh thu va LNR HN 2019 trudc kiém toan dat lan lugt 4,890 ty dong (-4% CK) va EM&E mBPS mPién nudc =Khac
1,639 ty dong (-8% CK). Két qua nay tugng Ung 89% du phdng doanh thu va 95% du phdng LNR cla
chung t6i, va hoan thanh lan lugt 88% va 112% ké hoach doanh thu va LNR cla cong ty. Trong do,
doanh thu mang M&E dat 3,174 ty dong, thdp hdn 6% so vdi du phdong cua ching t6i va gan nhu
khdng ghi nhan doanh thu chuyén nhugng BDS so véi k& hoach 369 ty dong ban dau. 3,000

* Trong nam 2019, LNR mang cho thué van phong udc dat 435 ty dong (+74% CK), tang trudng chd 2500
yéu tir Etown Central (ty 1& 18p day udc dat 97%/ 2018 ~ 40%). K&t qua nay bu ddp mdt phan LNR 2,000
sut gidam clia hoat déng chuyén nhugng BDS va mang dién nudc (LNR 976 ty dong, -11% CK, chi yéu 1,500
tir nhdm thay dién). Lai tién gl tang 69% CK dat 243 ty dong, tuy nhién, chi phi lai vay tang 80% CK 1,000
dat 409 ty dong va h~oén nhap du phong giam gia dau tu tai chinh chi ghi nhan 36 ty dong (2018 hoan 0
nhap 123 ty déng) dan dén Igi nhuan tai chinh gidm 71% con 56 ty dong.
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CTCP Cg Pién Lanh (HSX: REE) — PHU LUC

Két qua kinh doanh (Ty dong) FY19 FY20F FY21F FY22F Chi sd tai chinh

Doanh thu 4,890 4,928 5,043 5,535 Pinh gia

Gia v6n hang ban 3,644 3,169 3,143 3,526 EPS (VND) 5,286 5,746 6,807 7,200

Lgi nhuan gop 1,246 1,759 1,900 2,009 BVPS (VND) 35,798 39,938 45,138 50,731

Doanh thu tai chinh 442 310 310 310 P/E 6 6 5 5

Chi phi tai chinh 386 499 507 516 P/B 1.0 0.9 0.8 0.7

Lgi nhuan lién doanh lién két 907 881 1,151 1,199 Kha nang sinh I6i

Chi phi ban hang 78 99 101 111 Bién Igi nhudn gop 25% 36% 38% 36%

Chi phi quan ly 222 244 269 295 Bién EBITDA 50% 59% 66% 63%

Lgi nhuan hoat dong kinh doanh 1,909 2,108 2,484 2,596 Bién Igi nhuan rong 34% 36% 42% 41%

Lgi nhuan khac 11 0 0 0 ROE 16% 15% 16% 15%

Lgi nhuan trudc thué 1,920 2,108 2,484 2,596 ROA 9% 9% 10% 10%

Lgi nhuan sau thué 1,720 1,897 2,235 2,363 Tang trudng

Lgi nhuan rong 1,639 1,787 2,119 2,244 Doanh thu -4% 1% 2% 10%

Lgi ich c& ddng thiéu s& 81 110 116 119 Lgi nhuan trudc thué -9% 10% 18% 5%
Lgi nhudn rong -8% 9% 19% 6%

Bang can doi ké toan FY19 FY20F FY21F FY22F EPS -8% 9% 18% 6%

Tai san ngan han 6,013 5,869 5,518 5,859 T6ng tai san 27% 4% 9% 7%

1. Tién & tuang duong tién 1,560 890 476 408 Vén cht sG hitu 12% 12% 13% 12%

II. Dau tu tai chinh ngdn han 1,201 1,201 1,201 1,201 Thanh khoan

II1. Cac khoan phai thu ngan han 2,153 2,240 2,292 2,516 Thanh toan hién hanh 1.84 2.13 1.89 1.92

IV. Hang ton kho 987 1,509 1,497 1,679 Thanh toan nhanh 1.54 1.58 1.38 1.37

V. Tai san ngdn han khac 112 29 52 54 Ng/Tai san 43% 40% 37% 34%

Tai san dai han 13,607 14,619 16,778 17,905 Ng/Von chti sd hitu 0.77 0.65 0.59 0.51

1. Cac khoan Phai thu dai han 39 39 39 39 Kha nang thanh toan lai vay 6.71 5.05 5.69 6.12

II. Tai san cd dinh 1,859 1,733 3,531 3,325 Hiéu qua hoat dong

1. Tai san ¢6 dinh hitu hinh 1,827 1,703 3,503 3,299 Vong quay cac khoan phai thu 2 2 2 2

2. Tai san c6 dinh v6 hinh 32 30 28 26 SG ngay thu tién ban hang 154 166 166 166

II1. Bat dong san dau tu 1,856 1,726 1,597 3,418 Vong quay hang tén kho 4 2 2 2

1V. Tai san d& dang dai han 53 1,035 1,053 53 SG ngay ton kho 98 174 174 174

V. Dau tu tai chinh dai han 9,211 9,498 9,970 10,481 Vong quay cac khoan phai tra 2 2 2 2

VI. Tai san dai han khac 588 588 588 588 SG ngay phai tra 217 203 203 203

Tong tai san 19,620 20,488 22,297 23,763

Ng phai tra 8,518 8,104 8,299 8,032 Luu chuyén tién té (Ty dong)

1. N¢ ngan han 3,266 2,753 2,912 3,059 Luu chuyén tién tir hoat déng kinh doanh 309 (272) 1,008 1,068

1. Céc khoan phai tra ngan han 2,378 1,761 1,863 2,207 Luu chuyén tién tir hoat dong dau tu (1,595) (105) (1,019) (27)

2. Vay & ng thué tai chinh ngdn han 888 992 1,049 851 Luu chuyén tién tir hoat dong tai chinh 980 (293) (403) (1,108)

II. Ng dai han 5,252 5,351 5,387 4,973 Luu chuyén tién thuan trong ndm (305) (670) (414) (68)

1. Cac khoan phai tra dai han 513 513 513 513

2. Vay & ng thué tai chinh dai han 4,739 4,838 4,874 4,460

Von chi sé hiru 11,102 12,385 13,997 15,732

1. Von diéu lé 3,101 3,101 3,101 3,101

2. Théng du vdn cb phan 1,050 1,050 1,050 1,050

3. Céc khoan Igi nhudn chua phan phdi 6,246 7,529 9,141 10,876

4. Ldi ich ¢6 déng khdng kiém soat 705 705 705 705

Téng ngudn vén 19,620 20,488 22,297 23,763




