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BAO CAO NGAN — CTCP LICOGI 16 ( LCG- HSX)

B&o cdo ngan 11/01/2016

Khuyén nghi MUA
Gia muc tiéu (VND) 8.400 ddng
Tiém nang tang gia 31 %

C6 tirc (VND)

SU THAY DOI VE HA TANG LAM SONG LAI TRIEN VONG KINH DOANH BAT DONG SAN
LUAN PIEM PAU TU

LICOGI 16 la céng ty co thuong hiéu manh trong linh vuc xdy dung va bat déng san nhung
KQKD trong nhithg ndm gén déy bi 3nh huding do vay no Ion va trich I3p khoan 16 hap nhét
tur Cong ty Nhién liéu sinh hoc Phuong Pong (du an Ethanol). Nhing yéu té nay da anh
hudng dén dién bién gid cé phiéu trong nhitng ném qua. Trdi qua qué trinh t3i co’ cdu manh

Bién dong gia co phiéu 6 thang
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Théng tin cd phiéu, ngay 11/1/2016

trong ném 2014, KQKD cua LCG co' ban da phuc hdi tuong déi tot va da hét 16 Iiy ké.

Chung t6i nhan thdy nhiéu tin hiéu kha quan cho bat dong san & khu vuc Nhon Trach Pong
Nai dang co co héi mdi nhd sur khai théng co’ s& ha téng tur du an cao toc Long Thanh -
D3u Gidy, cdu néi gifa Q.9 va Nhon Trach vé viéc khdi cong Sén bay Long Thanh. O dinh
gid hién tai, LCG cd dinh gid thap so vdi gid tri s6 séch trong khi céc hoat déng sau khi co
cdu dang ¢ nhiéu diém tich cuc. Chidng téi khuyén nghi MUA cé phiéu LCG cho muc
tiéu dai han vdi ky vong nhiing thay déi tich cuc trén sé phan dnh vao gid cé
phiéu trong trung han.

DPIEM NHAN PAU TU

®  Co sd ha tang tao co hoi hoi sinh cho dat Nhon Trach, Pong Nai. Vao quy 1/2016, du

an dudng vanh dai 3 doan Tan Van — Nhon Trach dai 17,8 km tir Nhon Trach (dudng tinh
25B) qua cau dudng Quan 9 — Nhan Trach tdi nut giao Thu Dirc véi 4 lan xe, 2 lan song hanh
hai bén dat tiéu chudn cao tSc vdi chi phi dau tu 430 triéu USD. Trong dd, phan doan 1A néi

Gia hién tai (VND) 6.400 Nhon Trach véi dudng cao t6c Long Thanh - Dau Gidy du kién s& hoan thanh trudc ndm

S6 lugng CP niém yét 76.249.956 2017. biéu nay sé gilp khai thong dutng vao khu Nhon Trach, két nGi ha tang Nhan Trach
n aon A s véi mang Iui duding cao toc vanh dai. Ld mot nha phat trién bat dong san cd quy dat I6n da

Vc:n dl’eu Ie_:. (ty YND) i 762 dudc tich ISy tir 1du tai Nhon Trach, LCG sé& dugc hudng Igi tir du’ &n trén va cd thé bién quy

V6n hoa thi trudng (ty 495 dat ctia minh thanh cac du &n bt dong san véi gid ca canh tranh. Trudc mét, ching toi cho

VND) rang thj truding s& danh gia lai NAV clia cac du én tai Nhon Trach cla LCG.

Khoang gia 52 tuan (VND) 6.400-8.600 4 Hoat dong xay dung tai co cau sang xay du'ng dién va cd sé ha tang.

% s@ hitu nudc ngoai 34% Sau thdi gian tai cd cau, hoat dong xdy dung ctia LCG tap trung vao 2 mang chinh cd tiém

% giGi han s& hitu NN 49% nang téng trudng 6n dinh 13 xdy dung nha mdy dién va co s6 ha ting vdi ting truGng

Chi s0 tai chinh:

Chi tiéu 2012 2013 2014
EPS (vnd) 480 4014 62
BVPS (vnd) 19475 14113 12406
C6 tirc (vnd)

ROA (%) 1,8  -158 0,3
ROE (%) 33 306 05

Hoat dong chinh

Coéng ty Licogi 16 hoat déng trong linh vyc
xay dwng co sé& ha tAng, xay dwng dién, BOT
va phéat trién bat dong san. Cac dw an bét
dong san tap trung tai khu viec Nhon Trach
va quan 12, thanh phd H Chi Minh.

Ngudn: MBS téng hop

www.mbs.com.vn

12%/n8m trong 2 ndm qua. Hoat dong xay dung nay déng gép én dinh hon 100 ty vao Idi
nhuan gop gilp hoat déng kinh doanh clia cong ty giam bét rdi ro.

®  Céng ty ddy manh tré lai cac du’ an bat dong san.
Sau qua trinh tai co cdu bang can doi tai san thong qua viéc giam vay ng, ban cac du an
khéng kha thi trong ngén han, LCG du’ tinh m& rdng don bay trd lai dé& thuc hién mdt s6 du
an bat dong san & khu vuc TP. HCM va tinh Dong Nai tén dung quy dat c6 gia thap va gia
ban canh tranh va viéc du &n cla LCG la d&t nén cho phép cdng ty cd thé ghi Igi nhuén sém
hon. Day la nhan t5 thic ddy cho tang trudng Igi nhudn dot bién trong thdi gian téi clia cdng
ty.

B Két qua kinh doanh khdi sic rd rét sau qua trinh tai co cau.
Tinh dén 9 thang 2015, LCG da dat 33 ty LNST trén 45 ty ké hoach cho nam 2015. Chdng t6i
du phdng LCG c6 thé ghi nhan 1.323 ty doanh thu (trong dé doanh thu xay dung 13 1.260 ty)
va Igi nhuan 67 ty cho nam 2015, vugt ké hoach da dé ra (chua tinh tdi cac khoan ghi nhan
I3 16 tai cac cong ty con). EPS 2015 du kién 880 dng/cd phiéu.
Chiing tdi ky vong hoat ddng kinh doanh ndm 2016 ctia LCG cd thé dat 80 ty LNTT chua tinh
t6i phan Igi nhuén tir cac du &n dat nén dang chS hach toan (Long Tan) va dang trién khai
ban hang (Long Tan, Hiép Thanh), ching t6i ky vong Igi nhuan gdp cho mang nay & mirc
10% - 15%. EPS nam 2016 dv phong dat 1.050 dong/CP.

® Pinh gia

LCG hién giao dich & muic 6.400 d/ c6 phidu. O mUc gia hién tai, LCG dang giao dich & muic
P/E du kién 2015 1a 7,2 I3n va P/B 13 0,5 [an. Chiing t6i khuyén nghi mua cd phiéu LCG
cho nhirng nha dau tu trung dai han dua trén 1) mang xay dung tang trudng kha
quan véi kha ning déng goép Igi nhuén 6n dinh va 2) ky vong thi trudng sé tai
danh gia gia tri quy dat hién co cta LCG ciing nhu’ kha nang LCG sé s6m ghi nhan
Igi nhuan tir cac du’ an dang mé ban.

Giai phap kinh doanh chuyén biét
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1. Téng quan doanh nghiép LCG.

Cong ty Co phan Licogi 16 (LCG) c6 hoat ddng c6t I3i trong 2 linh vuc chinh 1a xay dung (xay
dung cd s ha tang, xdy dung dién) va phét trién bat ddng san. Trong mang xay dung, LCG la
mot trong nhitng nha thau cd uy tin clia cac du’ an 16n (Formosa, Posco, Nhiét dién Vinh Tan 4).
Trong linh vuc bat dong san, quy dat clia LCG lén tdi 260 ha tap trung chi yéu & khu vuc Nhon
Trach, Dong Nai bén canh m6t s6 du an nhd tai HO6 Chi Minh va Pa Lat.

.2. Piém nhan diu tv
Du an BOT vanh dai 3 va san bay Long Thanh khai thong diém ngén Nhon Trach

BOT vanh dai 3: Vao quy 1/2016, du an vanh dai 3 doan tir duGng tinh 16 25B dén cao toc
Long Thanh — Dau Gidy sé dugc khdi cong vdi ky vong hoan thanh vao nam 2017 véi s6 von
200 triéu USD vay tir ngudn von ODA Han Qudc, trong dod riéng cau vugt song Bong Nai co
von dau tu 160 triéu USD (dudng mau do trén ban do).

Du an nay hoan thanh s& rdt ngdn quang dudng luu théng tir Nhan Trach di Trung tdm quén
1 tUr 45 km (hién nay) xudng chi con 20-25 km (trong d6 phan 16n la di xa 16). Cling ndm
trong du &n vanh dai 3 ndi trén, theo quy hoach thi trong tuang lai Nhon Trach cling c6 thé
nhanh chong két ndi véi khu Nam Sai Gon (Nha Be&) thong qua dudng cao toc Bén Lirc- Long
Thanh. Hién nay, gia dat Q9 (cach trung tdm khoang 15 km) & miic 15-18 triéu dong/m2 so
V@i gia dat Nhon Trach khoang 3-7 triéu dong/m2 thi dat & Nhan Trach hién dang ¢ do chiét
kh&u manh trong khi khoang cach xa han 13 khéng dang ké.

Quy hoach vanh dai 3 di qua Nhan Trach
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San bay Long Thanh: San bay Long Thanh da dudc quy hoach tai Huyén Long Thanh,
Pong Nai, du kién khai cong tlr ndm 2019 vdéi cong suat giai doan 1 la 25 triéu hanh khach,
1,2 triéu tdn hang hda, tuong dudng vdi cong sudt san bay Tan Son Nhat hién tai. Nhan
Trach cach san bay Long Thanh 15 km, rat thuan tién vé duGng giao thong, trong dé cac du
an cla LCG trung binh cach san bay Long Thanh 10- 20 km nhung c6 cac vi tri thudn Igi canh
bG song Bong Nai hodc & trung tdm Nhon Trach.

Cac nha phat trién BPS dang thau tom dat hodc bat dau mé ban dat du 4n Nhon
Trach: Pén dau quy hoach néi trén, gan day VIC & nha phat trién bat déng san s& 1 Viét
Nam ciling da ma réng quy dat cia minh sang dia ban Nhon Trach thong qua viéc mua cong
ty Sen Vang Cong thugng dang sG hitu du an 212 ha tai Nhan Trach. 2 dong thai trén cho
thay bat dong san khu Nhon Trach cd thé sém cham dit con ngu déng kéo dai nhiéu ndm do
thiéu két néi ha tang. Sau du an trén, tir Nhon Trach c6 thé dé dang két ndi véi khu trung
tdm HO Chi Minh ciling nhu san bay Long Thanh sau nay théng qua hé théng dudng cao toc ,
trong khi gia dat hién nay chi ré bang "2 so vdi dat cé khoang cach tdi trung tam cla cac
quan xa trung tdm cla Sai Gon. Diéu nay sé kich thich dong tién dau co bat dong san ciing
nhu nhu cau st dung nha dat gia thap ctia mot b phan I6n ngudi lao dong tai khu tam giac
kinh t€ HO6 Chi Minh- Bong Nai- Binh Dugng.

LCG la mét doanh nghiép sé hiru dién tich dat I6n é khu Nhon Trach véi tdng dién
tich 230 ha tinh theo ty & sé hitu, cu thé:

- Dy an Dién Phudc (LCG s6 hitu 95%) sau khi hoan thién dudng néi véi Long Thanh-
Dau Gidy, tUr du &n chi mat 20 km (30 phdt luu théng chd yéu 1a xa 18) 1a c6 thé vé
t&i trung tdm Tp. HE Chi Minh. Dy an bién Phudc ciing chi cach san bay Long Thanh
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han 10 km. Theo BCTN 2014 thi dat sach clia du an la 15% va tinh dén Q3/2015 thi
LCG dang ghi nhan chi phi d& dang la 58 ty d cho du an nay. Theo k& hoach do LCG
dua ra, cdng ty sé chi 300 ty d& dén bu va |dy gidy CN quyén sl dung dat trong cac
ndm 2015-2017 (tuong ducng 3,75 ty/ha) va dau tu thém 578 ty dé kinh doanh ké
tir nam 2018 (thut chi 200 ty, thu tir khach hang s6 con lai). LCG danh gia cao kha
nang sinh 18i ctia du an nay (IRR 20%) va du dinh mua lai 5% cla c6 déng nhd dé
s@ hitu 100% du an.

Vi tri Bién Phudc so véi quy hoach cdu néi Nhan Trach- cao toc Long Thanh
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Dy an Long Tan Pha HGi: Day la du an lién doanh vdi Vinacapital. Nam 2009, LCG
da giam s& hitu & du &n nay tir 70% xudng con 30% va ban 40% clia minh dé ghi
nhan 585 ty doanh thu va 300 ty Igi nhuan. Hién LCG ghi nhan 30% vén gop (~ 25
ha trén 83 ha dién tich du an) la 300 ty d tuong duang mdc ghi nhan gia tri dau tu
12 ty/ha) trong khi néu tham chiéu gid chuy&n nhugng cho Vinacapital thi phan vén
nay co gia tri 438 ty.

Dy an Phudc Thién: 35 ha, thuc hién qua cong ty con la Licogi 16.6.

Du an Long Tan (27 ha + 50 ha): Du &n nay dang dugc LCG ban giao gidy chuyén
nhugng quyén st dung dat (CNQSDD) cho khach hang. Theo doi bang can doi ké
toan, chlng t6i thdy cd khodn ngudi mua tra tién trugc 257 ty. Cong ty co6 thé ghi
nhan doanh thu khi ban giao dat nén va gidy CNQSDD cho khach hang.

Du an khu dan cu Pién Phuéc
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Ngudn: LCG
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Gia dat Nhon Trach

So v6i thoi diém LCG tich Ily quy dat, gid dat Nhon Trach d3 tdng kha manh. Theo tham
khao cla chlng toi vé bang gia dat cla tinh Bong Nai, so vdi ndm 2009, gia dat khu vuc bién
Phudc da tang tir 1,25 triéu dong/ m2 Ién 1,9 triéu dong/m2 (52%), khu vuc Phudc Thién
tang tir 1,25 triéu/m2 1én 2,2 triéu/m2 (76%), khu vuc Long Tan, Pha HOGi tang tUr 1,1
triéu/m2 18n 1,3 triéu/m2 (18%). Tham khao du an Pai Phudc Lotus do DIG-Vinacapital trién
khai thi du an nay co gia von 3 triéu/m2, gia ban trudc day 3,2 triéu/m2 nhung hién da tang
gia ban 18n 7 triéu/m2 cho thay cac nha phat trién b4t ddng san dang kha lac quan vdi nhu
cau clia nha dau tu déi véi dat Nhon Trach sau khi két ndi v8i cao t6c Long Thanh- Dau
Giay.

Mang xdy dung dem lai doanh thu va Igi nhuén 6n dinh

Nha thau cé uy tin trong linh vuc xay dung ha tang giao thong va xay dung dién

Theo dinh hudng cta chinh pht, nhu cdu dau tu vao ha tang giao thong sé ti€p tuc tang
trung binh khoang 10%/nam dén 2020, lugng von dau tu dén nam 2020 can thém khoang 20
ty USD. DGi vdi linh vuc xay dung dién, vdi viéc Viet Nam hién dd gan hét cac quy dat cho
cac du an thay dién, cac du an Nhiét dién s& dudc tp trung xay dung dé dap ¢'ng nhu ciu
dién cho phat trién kinh t&. Theo quy hoach nganh dién, ty trong Nhiét dién s& chiém tir 47%
(2020) dén 56% (2030) trong tdng cbng sust nganh dién.

LCG la mot thuong hiéu 16n trong linh vuc xay dung cd s ha tang va xay dung dién. Trong 9
thang dau nam 2015, LCG da ghi nhan 795 ty doanh thu (clng ky 707 ty) va 102 ty Igi nhuan
gbp (ndm ngodi 91 ty), ty suét Igi nhudn gdp 6n dinh 12,9%. Ngudn doanh thu dén chinh tur
du an Formosa (25%), cac du an ha tang giao thong BOT (21%, BOT qudc 10 18, gdi thau
11,12,13) va du an dién (20%, du an Nhiét dién Vinh Tan 4). V&i nhu cau cho cac du an dién
va cd s@ ha tang sé ti€p tuc kha quan, ban lanh dao LCG dat muc tiéu tang trudng doanh thu
xay dung 10% ndm dén mdc 8n dinh ~ 2.000 ty d/ndm vao ndm 2020.

Nguon thu tir du’ an BOT 38 tir 2017

Trong mang xay dung dang chu y LCG hién nam 29% cua cong ty BOT 38 vai s6 von gop 73
ty dong. Cong ty nay thuc hién viéc md rong qudc 16 38 ndi QL1 véi QL5 theo hinh thitc
BOT, qudc 16 nay dai 33 km ndi tinh Bac Ninh va Hai Duang la 2 tinh cé mat do khu cong
nghiép cao. Du &n cd téng v6n dau tu 1.679 ty dong do 3 doanh nghiép trong nudc, gom
Cong ty cd phan xay dung s6 2 (Vinaconex), Cng ty c¢8 phan dau tu khai thdc Cang va Cdng
ty C6 phan Licogi 16 dau tu theo hinh thirc BOT, khdi cng vao thang 7/2014, du kién hoan
thanh vao ndm 2016. K& tir sau khi hoan thanh, LCG s& ¢4 ngudn Igi nhudn 6n dinh tir kinh
doanh thu phi dudng bd. Cac du an BOT thudng cd mdc hoan von tir 11% - 12% trén von
dau tu nhung viéc hach toan Igi nhuan sé khac nhau tuy Iuu lugng xe. Vi vi tri then chét cla
dudng qudc 16 38, chiing tdi cho rang luu lugng xe s& ¢ mic cao, qua d6 dong gop manh cho
Igi nhuan clia LCG ngay tUr thdi gian dau tién hanh thu phi. Theo ddi mét s6 cong ty BOT
khéc ching t6i thay réng khi dat luu lugng &n dinh véi cac du an t6t c6 luu lugng xe 6n dinh
G muc cao, ty I€ Igi nhuan gop lén t&i 40% va dong tién thu thuc té€ trung binh cac nam Ién
t8i 70% -75% t8ng doanh thu do phan I8n chi phi Ia chi phi khdu hao cho khoan tién d& dau
tu trong giai doan xay dung.

Tri€n khai tré lai mang Bat dong san huéng Igi tir chu ky phuc hdi

Ban 13nh dao LCG gan day da ddy manh trd lai mang kinh doanh B4t dong san, trudc hét Ia
vGi du an Hiép Thanh, quan 12, Tp H6 Chi Minh. Day la du’ an cé dién tich 12,5 ha cach trung
tdm tp H6 Chi Minh khoang 18 km, trong dé phan I6n la dat nén (500 nén) vdi gia ban 13 -15
triéu/m2 da bao gom VAT (1,1 ty-1,4 ty dong/nén), dién tich dat chd yéu la 18x4 (72 m2),
18x5 (90m2) va 20x5 (100 m2). Vi tri khu dat & khu dan cu déng duc, gan san bay Tan Scn
Nh&t, cong vién phan mém Quang Trung, tuyén metro s8 4 (trong I trinh phat tri€én metro),
tuyén dudng trén cao két ndi véi cac tinh mién Tay (trién khai 2016-2019). LCG d3 tién hanh
dén bl hét 2,5 ha con lai trong nam 2015 va da tién hanh ban 2 dgt cla du an nay. Theo
thong tin cdp nhat cla du an thi dgt maé ban thang 7/2015 (124 nén) da ban hau hét. Dén
thang 11/2015, trong dgt ma ban thir 2 thi 50% s6 dat md ban cling dd dugc dat mua. Vdi
tinh trang cla déat hién nay 1a da cd s6 dé nhan nén ngay, ching tdi danh gia cao kha ning
sém ghi nhan Igi nhuan theo tién d6 cua LCG tr du’ an nay.
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Vi tri du an Hiép Thanh
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Nguodn: LCG

Bén canh du &n Hiép Thanh city, LCG cfing sé& tién hanh huy ddng vén vay dé thuc hién du
an Dién Phudc, Nhan Trach nhu phéan tich & trén, cling nhu ti€p tuc ban hang du an Long
Tan, Nhan Trach. Ngoai ra, hién cdng ty cling dang trién khai cac du an nhu chung cu’ Nam

An, du an dat nén tai Pa Lat.

Tinh trang cac du an hién tai cia LCG

Danh sach Dién Von
du an tich PiaBan dautuv Tinh tran
KDC Hiép Q12, , D3 hoan thién phap ly, dén bu
Thanh 12.5 ha Hom  999Y chudn bi dau t
KDC Long Tan- bong 168 | ién doanh Vinacapital, da ban

. A 83 ha ’ trigu ~, A
PHU HOi Nai usp 910 dat sach cho lién doanh
KDC Dién Dbong ,  LCG s3 hitu 95% va dinh mua lén
PHUGC 95 ha Nai  1900Y hanh 100%
DA Nam An 0.7 ha _?;nnh 420 ty chuyén sang kinh doanh d4t nén,

: HCM LCG du tinh LN khdng dang k&

DA Phudc boéng N A s o
Thién 35 ha Nai Hoan thién thu tuc phap ly

. " Pang ban giao Gidy chuyén nhugng
Dy an Long 27 ha Bong 105ty quyén s dung dat cho khach hang,
Tan Nai { .

chd hach toan
Du an Long 50 ha bong 182 ty DPang ban giao Gidy quyén st dung
Tan Nai dat cho khach hang, chd hach toan
DU 4n Ly Bao Ldc, Duv kién xay dung CSHT, kinh doanh
Thudn yKiét 17 ha Lam 535ty mot phan dat 6, da dugc cap gidy
9 Kig pbng CNQSDD.

Ngudn: LCG BCTN 2014
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K& hoach tang trudng doanh thu va Igi nhuan dén 2019
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Nguén: BCTN LCG 2014

Hoat dong tai co cau cong ty con/cong ty lién két lam giam ganh ng vay

Trong nam 2013 -

2014, LCG da thanh ly khodn dau tu vao Licogi 16.8 (ghi 16 14,7 ty, dong thdi

nhan lai du an Phudc Thién), Licogi 16.2, dén nam 2015, cong ty ti€p tuc giam bdt phan von tai
cdng ty con LCS nhunhg Iugng ban ra khdng dang ké. Tinh t&i Quy III/2015, cdng ty van con 9
cong ty lién két hgp nhat trong dé co 3 cong ty dang thuc hién cac du an bt dong san va BOT
hién tai (BOT38, cong ty 12 va TNHH do thi Pha HGi) chi€ém 419/493 ty dau tu vao cong ty con

(85% von dau tu),

con lai khoan dau tu vao 6 cong ty con lai cd gia tri nho, trong do 1 cong ty vé

nhién liéu sinh hoc (cdng ty nhién liéu sinh hoc Phuong D6ng) LCG nam gilt 22% thi dén

30.9.2015 da trich

Trong hé théng co!

hét du phong.

ng ty con thi hién cé LCS (Licogi 16.6) dang niém yét trén HNX vdi von chi s&

hitu 76 ty d, LCG trudc day chiém 56% tuong ducng 4,3 triéu c6 phiéu. Trong quy I11/2015, LCG
d3 ban bdt 780.000 ¢ phiéu qua d6 giam ty & s& hitu tai LCS con 46% va bt dau ghi nhan
khoan dau tu tai LCS la khoan dau tu vao cong ty lién doanh lién két.Tinh kinh kinh doanh ctia

LCS 1a kha xau trong 2 ndm qua do hoat dong hach toén cic du an thly dién phét sinh 16. Tuy

vay, tlr nam 2016,
c6 thé s& ghi nhan

cdng ty s& dua vao khai thadc mé da Sao Thd véi cdng sut 500.000 m3/ndm va
[3i ~ 20 ty d/ndm (theo k& hoach cdng ty), qua d6 cb thé dong gdp vao hoat

dong kinh doanh cta LCG.

Hoat ddng tai cd ciu ap dung ERP dbng thdi cling gilip LCG gidm dang ké chi phi quan ly va ban
hang. Trong ndm 2014, chi phi quan ly gidam 50% trong dé chi phi nhan sy giam 26%, chi phi
khau hao giam 60%, du phong phai thu giam 75%.

3. Panh gia hoat

dong kinh doanh 2015

Céc chi tiéu chinh tinh dén hét quy 111/2015
12/31/2012 12/31/2013 12/31/2014

Trailing 4Q tinh

i s d&n 09/30/2015
Doanh thu 689,729.5 284,926.6 | 1,265,770.0 1,339,155.9
Trong do: 689,729.5 284,926.6 1,265,770

Xay dung 1,135,106.0 257,664.7 939,472.0

Bat dong san 3,063.7 1,181.9 276,592.9

Khac 455,151.9 50,105.4 109,781.0

LN hoat ddng kinh doanh 53,105.3 -46,541.0 29,134.3

LNST -36,574.5 -306,072.1 4,694.8 15,586.1
EPS -650.21 -5,505.00 62.00 191.01
Tién mét 14,858.6 20,909.4 30,548.6 28,866.5
Tai san ngdn han 1,165,050.8 | 1,147,133.8 | 1,185,806.9 1,282,357.2
Tong tai san 2,018,253.7 | 1,935,715.5 | 1,846,570.0 1,998,337.5
T6ng ng ngan han 847,173.9 914,226.4 815,130.9 883,442.0
Téng ng 863,444.2 | 1,087,504.8 862,639.3 986,172.9
Vén CSH 1,154,809.5 848,210.7 983,930.7 1,012,164.6
Dong tién HDKD 168,032.7 -58,378.3 38,935.7

Dong tién dau tu -72,088.8 -26,111.8 -43,143.5

Dong tién tai chinh -138,033.2 90,540.8 13,847.0
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Trong 2 nam 2013-2014, LCG da tich cuc cd cau hoat déng kinh doanh ctia minh bao gom 1) trich
1ap v&i cac khoan ng khé doi, dau tu’ khdng hiéu qua trong ndm 2013 2) chuyén hudng hoat dong
sang linh vuc xdy dung cc sd ha tang va xdy dung dién cd do an toan cao 3) ban bdt cac du' an
Bat dong san khong hiéu qua hoac cé quy mo qua Ién so véi quy mo von ctia LCG. TU nam 2014-
2015, ching tdi nhan thdy nhiéu bién chuyén tich cuc trong hoat dng kinh doanh ctia LCG, cu

thé:

e Doanh thu tang trudng 6n dinh, doanh thu trailing 9 thang 2015 tang 5,8% so vdi cling
ky, trong dé doanh thu xay dung chi€m 75% va tang trudng 12% so Vvdi cling ky.

e Ty I8 vay nd trén vdn chu s6 hitu duy tri n dinh & mlc 40%, ty Ié téng ng/v6n chl s
hitu giam tr 1.28 vé 0.88 (2014). Ty Ié nay da tang lai tr nam 2015 do cong ty tang
cuong md rong hoat dong kinh doanh bat dong san.

e (Cdng ty da cd cAu lai ng thdng qua viéc ban thém vén riéng 1& 150 ty déng (20 triéu ¢
phiéu véi gia 7.500 d/ c8 phiéu) chti yéu cho cac nha dau tu’ nuSc ngoai. Hién nay, trong
cd cdu cb dbng cla LCG cd kha nhiéu nha dau tu nudc ngoai nhu Lucerne Enterprises
Daiwa, Mekong holdings, Asean small cap (xem cu th& danh muc ndm gilt cla 20 c8

dong Ién nhat & bang dudi).

e Bang co cdu don by tai chinh clia LCG

B T6ng ng/ VCSH

1.4 -
1.2

® Vay Ngan hang/VCSH

1.28
1.18

19 081 0 0.88
0.8 - :
0.6 1 41
0.4 -
0.2 -

0 - . . . .

2011 2012

2013 2014

9T/2015

Danh séch cc cd dong I6n tham gia dot phat hanh 20 triéu ¢ phiéu ndm 2015 gia ban 7.500 d/

Cong ty S0 lu'gng (triéu)

6 phiéu

'/:\us:gn small cap 27
Lucern Enterprise 12.5
Thong Huy Viét 1.4
Mekong holdings 2.8

Danh sach s& hiru cb dong I&n hién tai

Chi s6 hitu C8 phiéu thléeus& Z'g’fy ED
LUCERNE ENTERPRISE L 14,757,170 19.35% 10/23/2014
ASEAN SMALL CAP FUND 4,276,350 5.61% 9/30/2014
DUONG HUNG BUI 3,300,000 4.33% 12/31/2014
MEKONG HOLDINGS LTD 2,800,000 3.67% 9/30/2014
THANG HUY VIET 1,631,000 2.14% 6/30/2014
MINH KHAI HOANG 511,367 0.67% 12/31/2014
DAIWA ASSET MANAGEMENT 297,360 0.39% 8/27/2015
PHAM VAN DUY 200,000 0.26% 9/30/2014
CONG HUNG VU 150,007 0.20% 7/8/2015
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LE QUYNH CHI 100,000 0.13% 9/30/2014
NGUYEN VAN SANG 100,000 0.13% 9/30/2014
TRAN THI NGA 60,000 0.08% 9/30/2014
PHAM DIEN XUAN 40,000 0.05% 9/30/2014
ANH TU NGUYEN 9,000 0.01% 12/31/2014
DINH TUAN TRAN 5,365 0.01% 12/31/2014
NGUYEN THI THUY 1,125 0.00% 12/31/2014

Ngudn: Bloomberg

1V. Du tinh hoat dong kinh doanh 2015 va 2016

Tinh dén 9 thang 2015, LCG da dat 33 ty LNST trén 45 ty ké hoach cho nam 2015. Quy IV thudng
la quy ghi nhan doanh thu va Igi nhuén chinh cla LCG véi doanh thu ghi nhin trung binh bang
40% cua tdng 3 quy trudc (~ 400 ty). Theo thdng tin cdng bd tir LCG, cdng ty cd thé ghi nhan
556 ty doanh thu trong quy IV/2015, tucgng dudng 500 ty doanh thu thuan. Vdi gia dinh Igi nhuan
gbp 6n dinh (12%- 13%), va cac chi phi ban hang, quan ly duy tri 8 mdc thap (3,5% doanh thu)
nhu' cdc quy gan day, ching toi cho rdng LCG ¢b thé ghi nhan t&i 34 ty LNTT trudc khi tinh t6i cc
khoan trich I1p tai cac cdng ty con (néu cd). Do dd, chiing t6i cho rang LCG cd thé ghi nhan 1.323
ty doanh thu (trong dé doanh thu xay dung la 1.260 ty) va Igi nhudn 67 ty cho nam 2015, vugt ké
hoach d3 d@ ra (chua tinh t&i cic khoan ghi nhan [ 16 tai cic cdng ty con). EPS 2015 du kién 880
ddng/cd phiéu.

oanh thu dé thwe  Doanh thu dw kién

hién 9T 2015 trong quy 4/2015

I. Dw an thi céng trwc tiép 71471 354 27
1. D an Formosa (Ha Tinh) 338.80 3712
2. D an dwdng ndi bd Formosa 21.34 7.7
3. Gdi PCCC 11.57 3.86
4. Nang cap, mé réng QL38 73.92 167.09
5. Nang cap QL1A Quang Tri 87 .64 26.32
6. Bénh vién I Lam Ddng 176.31 84.69
7. Nhiét dién Vinh Tan 4 5.04 11
3.‘DLI’ an cao téc Ijla Long —,Vén 165
Paén (da ky hop dong 350 ty)

Il. Coéng trinh dién 165.16 164 69
lll. Céng trinh khéac 54 27 371
1. Ha tAng KDC Hiép Thanh 2273 3403
2. D an Khu dan cw Phuwéng

Léc Tién - Bao Loc 423 3.01
3. Cong trinh khac 27 .31

Tong cong (bao gom ca VAT) 934.14 556.06

Nguon: LCG, Vietstock

Cho nam 2016, ching t6i du bao tinh hinh hoat dong trong linh vuc xay dung cd sd ha tang va
dién sé tiép tuc tang trudng 10%. Do cbng trinh Formosa da dén giai doan cudi nén ching téi cho
rang cac du an mdi clia LCG (theo cong ty thong bao dén thang 11/2015 da ky dugc hon 500 ty
cho ndm 2016) s€ cd Igi nhuan gop thdp han, ching t6i udc tinh la 11% dén 12%, tudng duadng
Lgi nhuan gop ky vong tlr 150-166 ty.

Chiing t6i ky vong hoat dong clia cdng ty con LCS s& kha quan do khai thdc mé d4 Sao Thé va
LCG c6 thé ghi nhan dugc > 10 ty dong tir hoat ddng cta cdng ty nay tir ndm 2016, dong thdi
cdng ty ciing s& khéng con phai ghi 16 tr cong ty lién doanh lién két khac. Chiing toi du tinh chi
phi quan ly ban hang sé duy tri tugng dudng cac quy gan day. Trén cd s dd, ching t6i ky vong
hoat ddng kinh doanh clia LCG c6 thé dat 80 ty LNTT chua tinh t&i phan Igi nhun tir cc du én
dat nén dang chg hach todn (Long Tan) va dang trién khai ban hang (Long Tan, Hiép Thanh),
ching t6i ky vong Igi nhuan gop cho mang nay & mic 10% - 15%.
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Can chu y la ban than cong ty LCG dua ra du tinh kha quan han nhiéu véi ky vong LNTT dat 112
ty trong nam 2016 dya trén kha ndng: 1) mang xay dung tiép tuc tang truéng manh, LCG
ky vong sé thu dugc trung binh 100 ty Lgi nhuan tir mang xay dung/nam khi doanh
thu 6n dinh & mirc 2000 ty va 2) viéc hach toan cac du an dat nén dang ban, LCG ky
vong sé cé doanh thu tir bat dong san trung binh 300 ty/nam.

Chiing t6i cho réng diém rdi Igi nhudn s& roi vao ndm 2017 khi phan 16n du an Hiép Thanh city
cling nhu’ Long Tan ¢ thé ghi nhan, ddng thdi LCG sé bat dau ghi nhan dudc Igi nhuén tir viéc
thu phi d6i véi du an BOT 38.

V6i viéc cong ty da ding quy théng du dé xda 16 Ity k& trong ndm 2015 va cd Igi nhudn kha tot,
LCG du tinh c6 thé bt dau chia c6 tdc tir ndm 2016. DAy cling 1d mét nhan t§ quan trong dé nha
dau tu dai han c6 thé can nhic c8 phiéu LCG.

V. Két luan va Khuyén nghi

Pinh gia: Chidng to6i ti€n hanh danh gid lai 3 dy an kha thi nhat clia LCG la dy an Hiép Thanh
(dang ban hang) va du an bién Phudc (tham khao gia cla du an Long HOi ma LCG dang gdp von)
cling nhu’ phan vén gdp clia LCG vao du an Long Tan Phd Hoi. Ching tdi cho rdng du’ an HIép
Thanh cé thé ghi nhan NAV han 10% so véi gid tri dau tu' trong khi du’ &n Dién PhuGc sé& danh gia
lai tham khao du’ an Long Tan Phi HGi LCG dang gdp von cung Vinacapital. Ching t6i danh gia
NAV ctia LCG sau khi danh gia lai quy dat véi cic gia dinh nhu trén [ 15.800 d/ ¢6 phiéu. Ching
toi cling cho rang hoat dong clia LCS s& kha quan trd lai va khdng ghi nhan diéu chinh khoan dau
tu ctia LCG tai LCS.

Rui ro véi dau tu ¢d phiéu: Ching tdi cho rang hoat dong kinh doanh xdy dung téng truéng 6n
dinh s€ la bé dd cho LCG, tuy nhién viéc dy tinh danh muc cac dy an tuong lai ciia LCG phu
thudc vao viéc dau thau du én clia cdng ty va doanh thu/Igi nhuén tir mang nay cé thé khong dat
dudc nhu ky vong trong mot s6 giai doan. Dinh gia clia chiing téi cling dua vao viéc thi truGng sé
danh gia lai quy dat cta LCG khi cac du’ an giao thong di vao hoat dong nhung do cac du an cla
LCG c6 tinh dai han, néu thj trudng bat dong san tram lang trd lai thi gia tri quy dat va viéc ban
hang s& khéng dat ky vong. Py 1 nhiing rti ro nha dau tu' nén can nhic khi dau tu' vao cb phiéu
LCG.

Két luan: Ching t6i cho rang LCG d& hoan thanh qua trinh tai ¢ ciu cac cong ty con cling nhu
hoat déng kinh doanh, qua dé gilp cdng ty c6 mét bé phéng viing chic dé ting trudng trong 4
nam tdi. Nhitng thay ddi manh mé vé cd s ha tang tai khu vuc Nhon Trach ciing s& khién cho
nha dau tu chd y hon tdi quy dat ma LCG dang sé hiiu tai day. Hién LCG cling dang tim ddi tac
phét hanh thém trai phiéu cling nhu’ déi tac hop tac dé trién khai du’ &n tai Nhon Trach, d3c biét Ia
dv an Bién Phudc dugc danh gia cao vé phong thly va vi tri. Nhitng gia tri trén s& chua thé hién
ro trong két qua kinh doanh trong nam 2016 nén day la khoan dau tu' cé do rui ro va phu hgp vdi
nha dau tu 6 cai nhin trong trung dai han. Tuy vdy, LCG c6 tinh hinh tai chinh 8n dinh, hoat ddng
kinh doanh dam bao gilta tinh &n dinh (mang xay dung, BOT) va kha ning tng trudng manh tir
cac du &n bat dong san trong d6 dién tich dat tai Nhon Trach hién cd dinh gia cao han tdi thiéu
20% so vdi gia mua (dua trén tham khao bang gia dat).

Chlng t8i dé xu&t mua cho c8 phiéu LCG vdi gid ky vong 8.400 d/ ¢8 phiéu, tuong ducng muc
tng trudng 31% so vdi gia hién tai. O mic gia trén, ¢ phiéu LCG c6 dinh gia P/B 2015 1 0.6 [an
va P/E 2015 13 7,2 [an, thdp hon 35% so vdi mic P/E clia cac cong ty cling nganh 13 11 [an. O
mifc muc tiéu gia trén, du kién LCG sé giao dich & mirc P/B 2016 13 0,6 [an, van 13 mdt mic hap
dan so véi cac c§ phiéu cling nganh va so véi trién vong ting trudng khad quan cta cong ty dén
nam 2020.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

bvt: Ty VND
2012 2013 2014 2012 2013 2014
Doanh thu ban hang va CCDV 690 286 1,266 o s )
Cac khoan giam trtr doanh thu 0 2 0 He S? ve kha nang thanh toan
Doanh thu thuan 690 285 1,266 Hé so thanh toan hién thoi 1.38 1.25 1.45
Gia vbn hang ban 574 259 1,170 Hé s6 thanh toan nhanh 0.99 0.86 0.95
Loi nhuén gop 116 26 96 Hg s6 thanh toan tién mat 0.02 0.02 0.04
Doanh thu hoat dong tai chinh 7 8 11
Chi phi tai chinh 112 66 57 L i
Trong do: Chi phi Iai vay 81 59 53  Hésove hiéu qua hoat dong
Chi phi ban hang 1 6 28 Vong quay cac khoan phai thu 0.90 0.42 1.84
Chi phi quan ly doanh nghiép 62 66 39 Sé ngay thu no binh quan 398.83 857.58 195.87
Loi nhuan thuan tir HDKD -52 -104 16 vong quay hang tén kho 1.46 0.75 3.07
Thu nhap khac 9 11 73 P R .
Chi phi khéc 8 87 69 S6 ngay ton ,kho binh quan 171.89 448.10 115.19
Loi nhuan khac 1 77 5 Vong quay tong tai san 0.34 0.15 0.69
Lai (1) cty lién doanh/lién két 16 -114 -0 Vong quay tai san cb dinh 2.33 0.81 7.07
Loi nhuan trudc thué -35 -294 -12 Hiéu suét str dung vén chii sé hiku 0.63 0.36 1.34
Chi phi thué TNDN hién hanh 4 6 0
Chi phi thué TNDN hoan lai 5 8 0 He <6 v . .
Loi nhuan sau thué -34 -308 -12 ¢ sovecocauvon
Loi ich clia ¢b dong thiéu sb 2 2 .16 Tai san ngén han/ Tdng tai san 57.7% 59.3% 64.2%
Loi nhuan sau thué cong ty me -37 -306 5 Tai san dai han/ Téng tai san 42.3% 40.7% 35.8%
BANG CAN DOI KE TOAN He sé no (chung) 42.8%  56.2% 46.7%
Bvt: Ty VND Hé sé no trén VCSH 78.8%  137.0% 91.2%
TAI SAN NGAN HAN 1165 1147 1186 Hé s6 ng ngén han trén tong tai san 42.0% 47.2% 44.4%
Tién va twong duong tién 15 21 31 Hé sb no ngan han trén TS ngén han 72.7% 79.7% 69.2%
Dau tw tai chinh ngén han 0 0 0 Hé s6 no ngan han trén VCSH 77.3%  115.2% 86.7%
Céc khoan phai thu 765 682 689 Ha sé no dai han trén tong tai san 0.8% 9.0% 2.3%
Hang ton kho 330 357 405 < . s oa s
. Hé sb ai h én ta h 1.9% 22.0% 4%
Tai sén ngén han khac 56 87 62 é sc? ng dai han trén tai san dai han 9% 0% 6.4%
TAI SAN DAI HAN 853 789 661 Hé s no dai han trén VCSH 1.5% 21.8% 4.5%
Phai thu dai han 0 0 0
Tai san cb dinh 296 355 179 Hé s v& kha nang sinh 16
Bat dong san dau tw 0 0 0 Ha sé loi nhuan gop 16.8% 9.1% 7.6%
Dau tv tau chinh dai han 533 406 464 He s6 loi nhuan tir HOSXKD - 6% 36.5% 1.3%
Loi thé thwong mai 15 12 10 ¢ scl) o1 nhuan t A 0
Tai san dai han khac 9 15 8 Hé s6 lgi nhuan khac 0.2% -26.9% 0.4%
TONG TAI SAN 2,018 1,936 1,847 Hé s6 Igi nhuan trwéc thué -5.1%  -103.3% -0.9%
o He s6 loi nhuan rong 5.3% -107.4% 0.4%
NQ'PHAI TRA 863 1,088 863 s s6 sinh Ii tong tai san (ROA) 18%  -15.8% 0.3%
No ngan han 847 914 820 . oL . . .
Vay va no ngén han 439 376 371 Hé s6 sinh I&i von chi s& hivu (ROE) -3.3% -38.6% 0.5%
Phai trd ngwoi ban 160 167 234 Ty trong lgi nhuan khac/ LNTT -3.8% 26.0% -41.3%
Ngudi mua tra tién trwéc 51 146 49 Ty trong lgi nhuan tir HDSXKD/ LNTT 149.6% 35.3% 140.4%
No¢' dai han 16 173 42
Vay va no dai han 14 166 37 N A e . .
X : - H h gia thu nh
VON CHU SO HOU 1,095 794 ga ¢ s0danh g thunhap
Thu nhap trén co phan (EPS) -480 -4,014 62
C6 tirc trén cb phan 500 500 500
Hé sb chi tra cb tire -104.2%  -12.5% 812.1%
Mrc sinh 1&i b tire 2.1% 1.7% 1.9%
T&ng trwédng cb tlrc hang ndm (gD) #DIV/O! 0.0% 0.0%
Gia tri sb sach (BV) 19,475 14,113 12,406
10 Cong ty C6 phan Licogi 16 (LCG) 11.1.2016



*
EQUITIES MBS

RESEARCH

Hé Théng Khuyén Nghi: Hé théng khuyén nghj cia MBS dwgc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cd
phiéu trén thj trwéng tai thoi didm danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI T -10% dén +10%

TRUONG

KEM KHA QUAN T -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh Iap ti thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
ching khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng nglrng phat trién, MBS da tré thanh mét trong nhitng cong ty chirng khoan
hang dau Viét Nam cung cp céc dich vu bao gdm: mai gidi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu
thi trwong von.

Mang lwéi chi nhanh va cac phong giao dich ctia MBS da dwoc mé rong va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhw Ha
N&i, TP. HCM, Hai Phong va cac viing chién lwoc khac. Khach hang ctiia MBS bao gdm cac nha dau tw ca nhan va tb chirc, cac tb chirc
tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhw: Céng ty CP Quan ly Quy dau tw MB (MB
Capital), Céng ty CP bia 6c MB (MB Land), Cong ty Quan Iy no va Khai thac tai sdn MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet
R.E.M), MBS c¢6 ngudn luc Ién v& con nguwdi, tai chinh va cong nghé dé& cé thé cung cap cho Khach hang céac san phdm va dich vu phi
hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS tw hao dworc nhin nhan la:

= Cong ty mdi gi¢i hang dau, dirng dau thi phan méi gidi tr ndm 2009.

= Cong ty nghién cu cé tiéng nai trén thi trwdng véi ddi ngd chuyén gia phan tich ¢6 kinh nghiém, cung cép cac san phdm nghién ctu
vé kinh té va thj trueng chirng khoan; va

*  Nha cung cip dang tin cay céc dich vu v& nghiép vu ngan hang dau tw cho céc cong ty quy mé vira.

MBS HOI SO&

Toa nha MB, sb 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc v& Céng ty CP Ching khoan MB (MBS). Nhirng thong tin st dung trong bao
céo dwoc thu thap tir nhivng ngudn dang tin cay va MBS khéng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
béo céo nay la clia (cAc) tac gid va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS. Khéng mét thong tin ciing nhw v kién nao
dwoc viét ra nham muc dich quéng cao hay khuyén nghi mua/ban bat ky chirng khoan ndo. Bo céo nay khong dwoc phép sao chép, tai
ban béi b4t ky ca nhan hodc t6 chirc nao khi chwa dwoc phép clia MBS.
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