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Khuyén nghi OUPERFORM

Gia ky vong (VND) 8.000

Gi4 thi trwong (03/3/2017) 6.690

19,6%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 3.970-6.690
vén hoa 510 Ty VND
SL cb phiéu lvu hanh 76.249.956
KLGD binh quan 10 ngay 1.026.440
% s& hiru nwéc ngoai 27,29%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 500
Ty lé c6 tirc/thi gia 7,5%
Beta 1

BIEN DONG GIA

VND/CP C6 phiéu
10,000 - - 3,000,000
8,000 - - 2,500,000
- 2,000,000
6,000 -
- 1,500,000
4,000 -
- 1,000,000
2,000 ‘ ‘ - 500,000
|
© o o Lo o A
N N N N N N
Q' QO O O Q Q
R GIACER G CER
\ S g e

Q' Q
TS gV B o

YTD iT 3T 6T

LCG 65,6% 31,2% 40,3% 28,7%

Vn-Index 6,00 18% 7,1% 6,9%

Chuyén vién phan tich
Nguyén Chi Hdng Ngoc
(84 8) 3914 6888 ext 252

nguyenchihongngoc@baoviet.com.vn

Céng ty Cé phan Licogi 16

Ma giao dich: LCG Reuters: LCG.HM Bloomberg: LCG VN

Ky vong chuyén nhwong 30% dw an Phl Hoi

I. Danh gia vé hoat déng kinh doanh 2016

Doanh thu xay |ap dat 718 ty, giam 27% yoy nhwng dwoc bu dap b&i doanh
thu bat dong san tir dw an Hiép Thanh quan 12. Viéc sut gidm trong hoat
dong xay lap dwoc giai thich do tién dé trién khai dw &n cham so véi ké hoach
va danh muc dw &n trién khai con han ché. Bién loi nhuan gép mang xay lap
qué thap, chi & murc binh quan 5,5% cho ndm 2016. Theo ly giai, cac cong trinh
xay lap dién hoac xay dwng quy md nhd (chiém khoang 30%) thuwérng LCG nhan
thau va chuyén giao lai cho cong ty lién két trién khai nén bién lgi nhuan thap (2-
3%). Mac du vay, LCG kip ghi nhan doanh thu tlr dw 4n Hiép Thanh Q12 véi gia
tri 389 ty, twong dwong 60% doanh thu phan th4p tang. Bién loi nhuan ghi nhan
la 26,8%. Két qua 13, loi nhuan gdp dat 153 ty, ting 121% so v&i nam 2015.
Coéng ty tiép tuc tim kiém déi tdc chuyén nhwong dw an bat dong san dé
co cau lai nguén vén. Nam 2016, cong ty da chuyén nhwong khu dat dy an
Nam An véi gia tri 54,5 ty (gia sd sach 57 ty). Déi véi dw an Pha Hoi, HDQT
cling sé& chuyén nhwong 30% cd phan dy an. Hién tai, LCG ra Nghi quyét
HDQT vé viéc chuyén nhwong véi muc tiéu khéng thap hon gia tri dau tw la 303
ty ddng. Bén canh bat déng san, LCG da thanh ly mét s tai san nhw day
chuyén cGa Ban Chat...Dong thai quyét liét nay phan nao mang lai nguén tién
hé tro cho kinh doanh, gidm no vay trong 2016. Nam 2017, k& hoach chuyén
nhwong Phi Héi 1a diém nhan dbi véi hoat dong cla LCG.

Loi nhuan sau thué 2016 dat 67,8 ty, mirc cao nhat trong 5 ndm qua, twong
dwong EPS 889 déng/cp. Két qud nay, nhw dé cap, déng gop chd yéu tw
doanh thu cda dw an Hiép Thanh trong quy 4.2016 v&i lgi nhuan gop 1a 104 ty.
Ngoai ra, hoat déng kinh doanh céng ty lién két co 1ai 1.7 ty (16 11 ty ndm 2015)
va loi nhuan tir hoat ddng khac 16 ty (2015 16 5,3 ty) cling gép phan vao két qua
tich cwc cd nam. Mac du vay, chi phi ban hang va quan ly doanh nghiép tang
dot bién tir 40 ty 1&n 89 ty la diém han ché. Nhw vay, véi két qua ghi nhan 2016,
gia cb phiéu LCG da phan anh tich cuc véi dot ting gia kha manh trong 2 thang
dau n&m. Hién tai, LCG dang giao dich v&i mirc PE 1a 6,9x va PB & murc 0,44x.
Il. Biém chinh trong ndm 2017

Chuyén nhwong 30% cé phan Cong ty Phi Héi mang lai dong tién dé tai
co cau no vay, tap trung nguén vén cho hoat déong dau tw xay lap. Pay la
théng tin dwoc ky vong clia LCG trong ndm 2017. Cac dy &n bat dong san &
Nhon Trach chiém ty trong I&n trong ngudén vén cda LCG, tuy nhién, thanh
khodn th&p va chwa mang lai hiéu qua cho doanh nghiép. Do d6, néu chuyén
nhwong thanh céng, LCG c6 thém ngudn tién dé tap trung dau tw dw an BOT
cling nhw co ciu gidm no vay, gép phan cai thién hiéu qua kinh doanh trong
thoi gian téi.
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Cong ty tap trung tim kiém dau tw dw an BOT, BT c6 quy mé I&n dam bao
nguén viéc 6n dinh va bién lgi nhuan tét hon. Cac dy an LCG dang va sap
trién khai bao gdm dy &n BT Binh Tién v&i gia tri hop déng 700 ty, dw &n BOO
nha may nwéc Phi Ninh véi gia trj 700 ty (LCG ndm 20%), dw &n BOO nha may
nwdc Khu kinh té Déng Nam A (801 ty dong, LCG ndm 30% vén). Ngoai ra,
cong ty ddm nhan thi cong dy an can hd Kingsway Tower (300 ty) va chung cw
Hiép Thanh (250 ty). D6i véi dw &n BOT 38 ma LCG ném gitr 29%, dw an mang
lai cho LCG gi4 trj hop ddng thi cong khodng 478 ty (2015 — 2017) sé hoan
thanh vao quy 1.2017. Cong ty dang tim kiém di tac dé& chuyén nhuwong 29%
quyén thu phi tai dw an. Vén gép ghi nhan tai cui nam 2016 1a 72,5 ty déng.
Tinh hinh tai chinh cai thién dang ké, dw ng vay giam va tién mat gia tiang.
Day la diém ndi bat trong tai chinh cta LCG trong ndm 2016 va ky vong tiép tuc
cai thién trong 2017 khi chuyén nhwong cac dw an dwoc thwe hién. Tinh dén
31.12.2016, dw no vay ngén va dai han la 330 ty, gidm 110 ty so véi 2015. Ty lé
no vay trén vén chi va téng tai san cai thién dang ké khi lan lwot 1a 0,29 va 0,12
lan (2015 la 0,45 va 0,19). Tién va cac khoan twong dwong tién dat 226 ty déng,
tang 200 ty so v&i cudi nam 2015.

ll. K& hoach kinh doanh ndm 2017

Ké& hoach kinh doanh 2017 véi loi nhuan sau thué 68 ty ddng, gidm nhe so v&i
thyc hién 2016. Nguyén nhan, doanh thu tir dy an Hiép Thanh chi con 254 ty,
so v&i 389 ty ghi nhan trong ndm 2016. Do d6, LCG duy tri két qua kinh doanh
twong dwong 2016 1a diém ghi nhan vi mang kinh doanh xay 18p can c6 thoi
gian dé cai thién bién lgi nhuan. Theo danh gia cta chang ti, LCG van c6 kha
nang thwc hién ké hoach nay (1) Chuyén nhwong vén trong dw an BOT 38 (2)
Tiét gidm chi phi quan Iy va ban hang so véi 2016. Chang téi wéc tinh so bd
LNST 2017 ctia LCG dat 60 ty déng, hoan thanh 88% ké hoach va EPS ghi
nhan 1a 787 déng/cp.

IV. Khuyén nghi:

Chung téi danh gia cao nhitng két qua dat dwoc trong ndm 2016 cla Céng ty
bao gdm co' ciu ban tai sén, kinh doanh hiéu qua dy an Hiép Thanh va tai chinh
cai thién. Sang nam 2017, hoat dong cia LCG c6 mét sé diém nhan nhw (1)
chuyén nhwong vén dw an Phu Héi va BOT 38 (2) céng ty dang dwgc UBCK
xem xét dwa ra khdi dién canh bao, theo d6, LCG cé thé thwe hién chia cd tirc
(3) két qua kinh doanh 2017 duy tri & muc tbt. V&i gia thi trwong hién tai, gia cb
phiéu LCG dang giao dich PE va PB2017 la 7,7x va 0,44x. Trong d4, néu viéc
chuyén nhuong dw 4n Phi Hoi thue hién thi mic PB forward 2017 cho LCG &
murc 0,44x 1a h4p dan. Can cl tlr danh gia trén, ching téi cho réng LCG la cb
phiéu ma nha dau tw nén lwu y trong ndm 2017. Mrc gia muc tiéu déi véi LCG
la 7.500 — 8.000 ddng, twong (rng PE 8x va PB la 0,6x.
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Bao c4o tham doanh nghiép LCG

CHi SO TAI CHINH

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gbp bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Téng vén cha sé hivu (%)
Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2013 2014 2015 2016
285 1.266 1.020 1.132
(259)  (1.170) (951) (979)
26 96 69 154
8 11 43 41
(66) (57) (42) (38)
(306) 5 15 68
2013 2014 2015 2016
21 31 23 227
310 316 671 633
357 405 355 574
85 82 87 113
406 464 491 478
1.936 1.847 2.263 2.688
914 815 1.226 1.460
173 48 55 159
794 946 081 1.068
1.936 1.847 2.263 2.688
2013 2014 2015 2016
58,7%  344,2%  -19,4%  11,0%
736,8% -1015%  221,0%  350,0%
9,1% 7,6% 6,8%  13,6%
-107,4% 0,4% 1,5% 6,0%
Na 0,2% 0,7% 2,7%
Na 0,5% 1,6% 6,6%
0,56 0,47 0,57 0,60
1,37 0,91 1,31 1,52
Na 62 198 889
14113  12.406  12.866  14.013



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Héng Ngoc xin khdng dinh hoan toan trung thyc va khong cé dong co ca nhan khi thwc hién bao céo
nay. TAt ca nhi*ng théng tin néu trong bao c&o nay dwoc thu thap ti nhirtng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién,
t6i khong dam bao tinh day dd cling nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao
céo chi nham muc dich cung cp théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhu mét ngudn tham khdo. Ca nhan
tdi cling nhw Cdng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha diu tw ciing nhw ddi twong

dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhivrng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.
LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Pho Giam dbc khéi

Lwu Van Lwong Lé Bbang Phwong
Phé Giam dbc khéi Phé Giam dbc khéi
nguyenxuanbinh@baoviet.com.vn

luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Théng

Ngan hang, Bao hiém Hang hoa tiéu dung Kinh té trwéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan boén, Bién DAu khi, Dwoc
chethimaitrang@baoviet.com.vn

Chuyén vién vi mo

leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang Nguyén Chi Héng Ngoc Tran Birc Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi trieong

phanthuytrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranducanh@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Cong nghé théng tin
nguyentiendung@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




