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San giao dich cdia moi nha

Gia muc tiéu: 98,980 VNb Gia hién tai: 87,500 VND

VI THE CONG TY. TRONG NGANH _

VGi mét loat cac du én I6n trai dai tir Bic
téi Nam, quy dat réng I6n dac biét & tinh
béng Nai, LCG da tao dugc &n tugng va
khdng dinh vi tri cia minh trén thi trudng

Thi truong BDS "ndng” hay ‘“lanh” tuy
thuéc vao sé ngudi mua nha chua khéng
phéi vao lai suét thdp hay vay ngan hang
dé dang

Tac dong tir phia cung

LCG khong phai la mot cdng ty c6 quy md I6n so vdi cac cong ty cung nganh nhu HAG,
DIG, KBC, BCI, CII nhung dugc so sanh tudng ducng vGi mot sé cong ty khac trén san nhu
SJS, NTL, SC5, TDH. K&t qua kinh doanh clia LCG kha &n dinh qua tirng ndm, k& ca trong
khing hoang, doanh thu va Igi nhudn clia céng ty van ting trudng, du khéng cao so vdi
nhitng ndm trudc d6. V8i phuong chdm san phdm chéit lugng—gia ca tét nhat—tiéu thu
nhanh d&€ hoan thanh xudt sic cac du an goi thau. Thi trudng muc tiéu hudéng téi phan
khtc nha &, khu d6 thi chiém trén 70% thi LCG la mét trong nhitng cong ty thudc nganh
xdy dung va bdt dong san cé kha nang sinh 10i cao nhdt. Quy md hoat déng cla cong ty
ngay cang dudgc md rong nhd hé théng céc don vi thanh vién réng khdp ca nudc. LCG dang
ngay cang khang dinh thuong hiéu ctia minh trén thi trudng phia Nam, déc biét 1a ddi vdi
cac chd thau nudc ngoai.

Cong ty la don vi di ddu vé dau tu va sé hitu nhitng cong nghé hién dai nhat
Viét Nam nhu cong nghé bé téng dam lan, dem lai hiéu qua thi cong tai cac cong
trinh Thuy dién 18n, cac du an ha tang ky thuat quy mo Idn... Thyc té, cong ty dang
trién khai thi cdng cac du an nhu Thly dién Ban Chat - Lai Chau vai ngudn thu khoang
gan 90 ty dong Igi nhudn. Ngoai ra con cé céng trinh thdy dién Bong Nai 3, Huong
bién, A Vuang...

VG8i mét loat cac du an 18n trai dai tir Bac t8i Nam, quy dat rong I6n déc biét & tinh Dong
Nai, LCG da tao dudc &n tugng va khdng dinh vi tri cia minh trén thij trudng. Tuy nhién, né
cling gay kho khan trong viéc quan ly va phén bd nang luc san xudt cua LCG.

Thém vao dé, tinh trén thi trudng kinh doanh b&t dong san tinh téi thdi diém nay da c6 23
cong ty niém yét trén san. Nén LCG sé phai d6i mat v@i nhitng dai gia thudéc nganh nay
trong canh tranh thi phan. LCG tap trung cht yéu vao phéan khuc nha & va cac khu do thi
nén dGi thu canh tranh chinh cia c6ng ty chinh la: BCI, RCL, SJS, DIG...

Tac dong tir phia cau

Ngudi cdn mua nha cé rat nhiéu, nhung khdng phai ai cling c6 du diéu kién d€ mua nha. Vi
thé&, giai phap ma gidi dau tu chon lua 1a di vay dé tiéu dung tai cdc NHTMCP. Thuc t& nhu
cau vay & linh vuc bat ddng san thudng tdng cao vao cudi ndm. Udc tinh cho vay déi vai
bat dong san dén nay da chiém 10% t6ng du ng tin dung. Trong dé hon 20 ngén hang cé
du ng cho vay bat dong san trén 20%. Rui ro hon nifa la chénh Iéch gilta khoan vay dgi vaéi
tai san thé chdp la bat dong san khoéng con theo ty 1€ ban dau 70% vi gia nha dat sut gidm
manh. Tinh hinh nay sé khi€n nhiéu nha dau tu nghi t8i mét dgt “giadi chap” vao cudi nam
2009.

Tinh dén cudi quy 2/2009, du ng cho vay dau tu, kinh doanh bat déng san cta hé thdng
ngan hang tang manh lén 10.48%, m(rc tang trudng tin dung trén 30%, nguy cd lam phat
quay tré lai tang cao khién nhiéu ngan hang phai danh gia lai cac khoan vay bat dong san
trong toan hé thdng ngén hang va han ché viéc cho vay dau tu kinh doanh bat déng san.
Diéu nay anh hudng gian ti€p tdi thi trudng tiéu thu clia cac cong ty kinh doanh bat dong
san, dac biét trong phan khuc nha &, khu d6 thi.

Bé&n canh doé, nhitng khu nha danh cho ngudi cé thu nhap thap vin dang & tinh trang Ig
Itrtng khi khéng dudc cac doanh nghiép chl trong vi cd ché cling nhu cac thd tuc hanh
chinh, hanh lang phap Iy van chua thuc su thong thodng va hop ly.

Ngoai ra, viéc chinh pht méi &p dung thém mét s6 luat thué méi d8i véi mua ban, chuyén
nhugng bat dong san cling tac dong khong nhd tdi gidi kinh doanh va dau tu trong thai
gian gan day. Thi trudng giao dich chitng lai, va tat nhién, thi trudng bat déng san
"néng” hay “lanh” tiy thuéc vao sé ngudi mua nha dé & chir khéng phai vao 15i
suét thap hay vay ngan hang dé dang.

LCG- Bao cao phan tich
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VI THE CONG TY. TRONG NGANH _

LCG phai déi mat vdi 23 déi thu canh
tranh trén san giao dich vdi quy mé tai
san clng nhu kha ndng chiém linh thi
trudng cao nhu DIG, HAG, BCI...

V@i uu thé cé dugc quy dat Ién tha 4 so
vdi cac doanh nghiép trong nganh nén
kha nang LCG dung ving va gia nhép
nganh la rat cao.

Su canh tranh cua cac doanh nghiép cung nganh

LCG phai d6i mat v@i kha nhiéu déi tha canh tranh I6n trén thi trudng kinh doanh bat déng
san co tén tudi nhu Tap doan Hoang Anh Gia Lai (HAG), CTCP DAau tu phat trién dd thi va
KCN S6ng Da (S1S), CTCP Pau tu xay dung Binh Chanh (BCI)... c6 quy mé I6n hon nhiéu so
V@i LCG. Hién nay, trén san giao dich da c6 23 cong ty ciing hoat déng trong linh
vuc nay, nén cang gay nén suc ép Ién tir cac phia d6i tha canh tranh vé thi phan cling nhu
chat lugng san phdm dich vu. M3c du, LCG mdi chuyén sang kinh doanh khu nha &, khu d6
thi tr nam 2007, nhung cong ty cling da tao ra dugc uy tin cling nhu thuong hiéu trén thi
trudng cac tinh phia Nam. Dién hinh 1& khu nha & chg Ngdi Giao tai tinh Ba Ria—Viing Tau
da hoan thanh xong 90 can nha c6 chirng nhan quyén sir dung dat. Cong ty da ban xong
72 c&n vdi téng gia tri hgp ddng |én t&i 29.96 ty ddng. Hién con lai 18 cdn véi tdng s& tién
du kién cho cac hgp déng nay la 8.34 ty dong.

Clng vdi t6c dd phat trién cta nén kinh té&, thi trudng xy dung va b&t déng san cling dan
&n dinh, hira hen mirc Igi tirc hdp dan thu hat nha dau tu. Su phat trién cla thi trudng BDS
va xay dung sé kéo theo su phat trién clia cdc doanh nghiép thudc nganh khi ma nhu cau
nha & van tiép tuc tdng cao va dodi hdi cdp bach dé dap (ng. Hon nifa, nganh nay con 1a
mét trong nhitng nganh cé ty 1€ dong gdp 16n vao téc d6 tdng trudng cua GDP hang nam.
Nén day cling dudc coi 1a mot thé manh dé& cho cdc cdng ty thudc nganh cé dinh hudng
chién lugc 1au dai d€ phat trién, ma rong kinh doanh.

Su doi mat vé@i cac rao can cua thi trudng

Cdng ty cd phan Licogi 16 tién than 13 1 DNNN thudc Bd Xay dung va phat trién ha tang
thanh 1&p n&m 2001. Nhung dén khi c8 phan hda thi LCG la mét trong nhitng cdng ty cd su
quan ly cia Nha nudc 6 muc thadp khi Nha nudc chi chiém 11.65%. Ngay 2/6/2006 cong ty
chuyén d&i thanh cong ty c6 phan, sau 5 lan tdng v6n, hién nay v8n diéu & cua LCG da 1én
tGi 250 ty dong, tuong duong 25 triéu CP. Tuy la mot cong ty xdy dung c6 quy md & muc
vlra phai so véi cac cong ty khac trong nganh nhu SJS, NTL, TDH, HAG... nhung LCG la mot
trong nhitng cdng ty cé Igi sust sinh I8i cao va 8n dinh qua cac ndm. Vi LCG hoat déng
cha yéu trong 3 mang linh vuc chinh: kinh doanh may mdc thiét bi va vat tu xay
dung—ddng gdép 2% trong tdng doanh thu; hoat d6ng xay |&p theo hgp déng—ty trong
24% t8ng doanh thu va dau tu kinh doanh khu dé thi, chiém 74% t&ng doanh thu. Né&u
nhu trudc ddy, LCG chi tap trung chi trong trong viéc xay I13p cac céng trinh dan dung,
cdng nghiép, giao thdng, thiy Idi... thi kha ndng tham gia vao nganh clia LCG tuong ddi dé
dang v@i cac ngudn nguyén liéu dau vao chd yéu la xi mang va thép—phu thudc kha nhiéu
vao bién dbng giad ca cla cac mat hang nay trén thé gigi. Tlr nam 2007, LCG cé dinh hudng
chuyén trong tdm sang linh vuc kinh doanh b&t ddng san dé tan dung Igi thé hoat déng
truyén théng xay |&p cia minh, nén kha nang canh tranh cta LCG ciing dugc cing c8. Khi
ma LCG cé6 mot quy dat tuong doi I6n, hon 312.228 ha—dirng tha 4 sau DIG, BCI
va HAG—nhiing céng ty hoat déng trong ciing nganh, phuc vu cho cac du an 18n gan lién
vGi tén tudi LCG nhu: Dy an khu dan cu Long TAn—Phu Héi tai Nhan Trach, Péng Nai; du
&n D25 dudng Nguyén Phong Sic kéo dai tai Ciu Gidy, Ha Noi; chung cuw CT7—Thinh Liét,
Hoang Mai; thly dién Ban Chat...

Hién tai, tru s& cla LCG dang déng tai phudng 7, quén Phi Nhudn—nam tai trung tdm
thanh phd nén thuan Igi cho viéc giao thuang. Cong thém vi tri cia cac du an tai nhirng
dia ban la trung tdm céng nghiép cua cac thanh phé Ién, dugc Nha nudc quan tam va
dau tu. Khi cac dy an cua LCG hoan thanh va di vao hoat dong hira hen nhiéu vé sy tang
trudng clda doanh thu va Igi nhuan trong tudng lai.

Chién lugc kinh doanh trong nhitng nam tdi cia LCG tap trung chd yéu vao viéc hoan
thanh tién dé cac du an dang thuc hién tir viéc giai téa dén b, san |&p mat bdng cho dén
viéc nghiém thu cdng trinh va tiéu thu san phdm. Trong cbng tac thi cdng xay l3p, Hoi
dong quan tri cia cbng ty dd quyét dinh cd cdu lai m6 hinh san xuédt kinh doanh theo
hudng chic loc: quan ly dau tu, truc tiép thi cdng xay 13p trién khai tai cac céng ty thanh
vién, néng cao tinh chuyén mon hoda trong hé théng toan cong ty.

LCG- Bao cao phan tich
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TONG QUAN VE DOANH NGHIEP
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Chién lugc phat trién va trién vong

Chién ludc phat trién cla LCG trong thdi gian tdi van tdp trung vao 3 mang chinh:
Céac du 8n dau tu, cdng tac thi cdng xdy 18p va cdng tac san xudt vét liéu xay
dung, thi cbng ca gidi.

D3&i v8i cac dy an: Cong ty ti€n hanh trién khai dy dn cho t8i khi hoan thién theo
cac giai doan da dudc |én k& hoach, dén bu gidi phdng mét bang ddi véi cac du an
dudc c8p phép trong ndm 2009 tai trudng cao ddng nghé kinh t&€ ky thuat LICOGI
tai Nghi Son, Thanh Hda va tlr ndm 2010 sé& du kién bat dau dau tu.

Céc dau hién phuc hbi cta thj trudng BBS My trong thdgi gian qua da tac dong tdi
thi trudng BDS trong nudc, cd ddu hiéu 8m dan 1én, khi lugng v6n FDI d8 vao
nganh BDS van & mirc cao, khoang 25% trong n&m nay. Nhu vay trién vong thj
trudng BDS hdi phuc va phat trién trong nhitng ndm tdi 1a kha cao, dac biét la
phan khic nha &, khach san, cho thué van phong va khu chung cu.

Quan hé véi c6é dong chién lugc

Tai ngay 17/2/2009, cé 5 t6 chifc ndm gilt han 5% v6n diéu & cla cdng ty |a Téng
céng ty xay dung va phat trién ha tang—LICOGI (11.65%), VOF Investment Lim-
ited (9.58%), TCT Tai chinh c8 phan dau khi Viét Nam (8.53%), Vietnam Invest-
ment Limited (5.35%) va Cong ty TNHH MTV ching khoan Ngéan hang Sai Gon—
Thuang Tin (5.35%). Tuy nhién d€ cd cdu lai danh muc dau tu, cac td chic LI-
COGI va Vietnam Investment Limited d& ban hét toan bd s§ c8 phan da& ndm gilr.
Vi thé, hién nay Nha nudc khdng con ndm quyén biéu quyét tai LCG nira, va Igi ich
cla c6 dbng thi€u s6 da dugc ndng Ién mdt tang méi.

Co cdu co dong va thanh vién ban diéu hanh

Ngay tir khi méi di vao hoat ddng dudi hinh thirc cdng ty cd phan, Nha nudc cling chi
nadm mot ty 1& khd khiém tén trong cd cdu sd& hitu cia LCG—3& mic 11.65%. Va tinh tdi
thdi diém nay thi Nha nudc khéng cdn sd hitu mét c8 phan nao nita khi vao ngay
14/10/2009, chu tich HDQT - dai dién v8n c6 phan Nha nudc la Téng cng ty xay dung
va phat trién ha tidng d& ban hét toan bd 720,000 c6 phiéu LCG (3.53%). Hoat déng
clia cong ty thu hut dudc su chd y va quan tam cla gidi dau tu nudc ngoai ngay tur
nhitng ngay dau nhg tinh hinh tai chinh lanh manh, 6n dinh, an toan va hiéu qua. Sy
sG hitu cta khsi ngoai chiém td&i 15.35% trong cd cdu sé hitu cia LCG cho thdy nha
dau tu nudc ngoai tin tudng va ky vong rat I8n ddi vdéi viéc kinh doanh clia cong ty.
Hai ¢6 d6ng 1a t6 chlc nudc ngoai dang ndm gilf trén 5% s6 c6 phan tai céng ty chinh
la Red River Holding chiém 7% va VOF Investment Limited chiém 6.66%

Thanh phén ban I&nh dao ciia LCG déu la nhitng ngudi giau kinh nghiém trong linh vuc
thi cong cac cong trinh xay dung, giao thong, thuy Igi. Hau hét ho la nhitng ky su co
trinh d6 chuyén mén cao, phu hgp vdi linh vuc cong tac. Nhu ky su thay Igi, ky su do
thi, k¥ su xay dung, thac sy quan tri kinh doanh, CEO... T&r d6, cé cach quan ly chuyén
nghiép, nhin nhan ding dan tinh hinh thi trudng dé cé hudng diéu chinh thich hgp cho
muc tiéu chién lugc kinh doanh 1au dai cla cong ty.

Chinh sach cé tirc cia cong ty

Coéng ty duy tri mirc c6 tic kha cao trong nhitng ndm qua, va khéng cé y dinh
giam ty 1& trad cd tdc trong nhitng ndm tGi. Ty I& trd ¢ tic hang ndm cla LCG kha
cao tUr 15-25%. Riéng nam 2008, do Igi nhuan dat két qua cao nén HDQT da quyét
dinh didu chinh ty 1& tra c8 tirc tir 25% |&n 75%. Trong d6 25% c6 tic dugc tra béng
tién mat da dudc thuc hién xong vao ngay 29/5/2009. Va 50% con lai dudc tra dudi
hinh thrc chia ¢ tc béng c8 phiéu véi téng gia tri 68 ty ddong. Dy kién sé& chia trudc
ngay 30/7/2009 nhung thuc t& van chua thuc hién.

LCG- Bao cao phan tich
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Tang truéng doanh thu va Igi nhuan sau thué cta cong ty

Nam 2008 du chju tdc dong manh cda khang hoang kinh té toan cau, song LCG
van & mot trong nhifng céng ty dan dau vé tinh 6n dinh trong tinh hinh khé khan
chung. Doanh thu ndm 2008 van t&ng manh so v&i ndm 2007, gan g&p hai Ian, tir
hdn 297 ty dong I&n han 445 ty ddng. Nguyén nhan Ia do LCG van duy tri dugc ty
I& doanh thu & muc 6n dinh tir hai ngudn: doanh thu tir hoat déng dau tu cac khu
do thi va doanh thu tir cac hgp dong xay dung. Diéu nay cho thdy, LCG cé mdi
quan hé kha tét dep vd@i cac ban hang va khach hang. Sang nam 2009, trai qua
nhitng thdng kho khan ctia ddu ndm, nhd géi kich cau hd trgd 15i sudt 4% d& phan
nao giup LCG gidm bdt ganh ndng chi phi, gép phan lam tang doanh thu va Igi
nhudn. Trong quy III, LCG d3 kiém dudc hon 122.8 ty ddng doanh thu , bang
91.4% so v@i cung ky nam trudc, va Ity ké 9 thang dat haon 388.8 ty dong, tdang
18.36% so vGi nam 2008.

Tuy nhién, doanh thu thuin clia LCG van khdng dat dudc cao nhu trung binh clia
nganh qua cac ndm. Cho thdy, nang luc ctia LCG van con tiém tang, hira hen
trong tuong lai sé ti€ép tuc tang trudng manh, cé xu hudng ti€n téi mlc cla trung
binh nganh.

NhG viéc cdt giam chi phi t6i da ma Igi nhuan sau thué€ cia LCG ndm 2008 tang
gdp 1.5 lan so vdi nam 2007. Chirng to kha nang diéu hanh quan ly cia LCG kha
tét, Ban I&nh dao dang cé hudng di ding dan trong viéc dinh hudng phat trién cua
doanh nghiép. Nam 2008, Cong ty dudc uu d&i v& thu€, mién 100% thu& TNDN,
va ndm 2009 thi dugc cit giam 50% thu& TNDN. Song Igi nhuén sau thué 9 thang
dau n&m 2009 clia LCG van téing hon 77% so vdi cling ky ndm 2008.

Cad cau chi phi cua doanh nghiép

Xét theo ty Ié gilra chi phi tai chinh va chi phi hoat dong, thi LCG cé m(c s dung hai
loai chi phi nay tudng duong vdi trung binh clia nganh. Tuy nhién, so vdi trung binh
nganh thi chi phi hoat déng clia LCG thdp hon. Nhu vay, hoat dong quan ly chi phi
cla LCG la c6 hiéu qua, tiét kiém dugc chi phi, ndng cao doanh thu va Igi nhuan cho
LCG, du cdc du an cla LCG trai dai tir B&c d&n Nam gdy khé khdn cho viéc quan ly sur
dung lao ddng ciling nhu chi phi, nang lyc san xuat.

N@m 2008, do tinh hinh chung nén chi phi quan ly cla LCG ciing téng hon so vdi ndm
2007 Ién muc 15 ty dong va chi phi tai chinh I1én 17 ty dong do I&i sudt téng ndéng
khién LCG cling phai d8i mat vdi cdc khdan vay ngdn han va dai han tir phia cdc ngan
hang thuong mai c8 phan Sai Gon—Ha Ndi, Ngan hang TMCP An Binh, va céac t8 chic
khac nhu: CTCP Tai chinh dau khi—chi nhdnh HCM, tirng la ¢ déng chién Iudc cua
LCG va quy ONSHINE INVESTMENT. Dac biét la nhitng khoan chi phi phat sinh tang
vao nhitng thang cu8i nam khi gid nguyén vét liéu dau vao nhu sat, thép, xi mang
tang cao. Lam gia tang chi phi san xuéat cua LCG.

Sang n&m 2009, vin con chiu &nh hudng cla con bdo khing hoang tai chinh 2008,
nén nhitng thdng dau ndm LCG van con than trong trong viéc quan ly chi phi. Vi 13
mot cong ty hoat déng trong mét linh vuc yéu cau vén I8n, chiu tac déng I6n tir lam
phat va tang trudng cling nhu c6 mét co cdu ng cao nén chi phi tai chinh cia LCG
thudng chiém ty 1é thdp hon so vdi chi phi hoat dong. So vdi trung binh nganh, thi
LCG st dung ng mot cach kha can bang, thudng thdp hon so vai chi phi hoat déng. Va
chi phi hoat déng cua LCG thudng thdp hon so véi trung binh nganh.

LCG- Bao cao phan tich
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T V SI @E Gia muc tiéu: 98,980 VNP Gia hién tai: 87,500 VND

San giao dich ctia moi nha

| TINH HINH HOAT DONG .

Tinh hinh tai san cua doanh nghiép

Ciing nhu hoat ddng clia nganh, LCG st dung nhiéu tai san ngan han haon trong
cG cdu tai san. Tuy nhién, ty |é nay dang gidm dan trong nhitng nam gan day,
giam tUr 73.5% trong nam 2007 xuéng 58.7% trong 9 thang dau nam 2009. Cac
khoan phai thu va hang ton kho van chi€m ty trong Ién trong tai san luvu dong,
chiém hon 89% trong quy 3/2009. Tinh dén ngay 30/9/2009, LCG can phai thu
hon 343 ty déng tir viéc chuyén nhugng du an Long Tan 83ha, va han 26 ty
ddng tur viéc cho cac cong ty thanh vién vay va cac khoan phai thu dgt cudi cla
cac hgp dong hgp tac dau tu du an Ngai Giao va Nhon Trach 50ha da thuc hién
trong cac nam trudc.

Lugng tién mat khéng nhiéu cho thdy LCG su
dung vén ngdn han cé hiéu qua, trong co cdu tai
san, ty trong tai san luu déng la tuong déi cao va
dang cé xu hudng gidm trong nhiing nam gén
ddy. Chiém chu dao trong TSLD ngdn han la
hang tén kho va cac khoan phai thu—trén 89%.

Bieu do 5: Cd cau tai san Lugng tién mat clia LCG th8p cho thdy kha ndng s dung vdn ngdn han cla
cdng ty kha hiéu qua. Ddng thdi, ngudn vén vay ngén han ciing dugc s dung
3,000 triét d& cho cac du an hién tai. Trong ndm 2009, cac du &n cua coéng ty dugc md
> 500 réng ca vé quy mo va sé lugng nén don bay tai chinh dudc s dung nhiéu han.
,500 1
Dudi day la thong tin so lugc vé cac du an cta LICOGI 16:
2,000 1 11016
Du an Thgai gian Tién do thuc hién
1,500 - 5 s Giao. B3 Ria Ve
' i:lj dan cu Ngai Giao, Ba Rla=Ving |1, 5010 | D& hoan thanh va ban 80%
1,000 Cao 8c van phong 24A, Phan Ding L
; 1{@o ao oc van phong 244, Phan Bang LUl | 5,08 5009 | xay dung & hoan thién
500 - Tp. HCM
Du &n D25, dudng Nguyé&n Phong Sic Pang hoan thién cac thud tuc phap
01 kéo dai ly.
TB | LCG| TB | LCG | TB | LCG - — - —
nganh nganh nganh Chung cu CT7, Hoang Mai Ha NGi bat sach, dang thiét ké
2007 2008 972009 Khu dan cu Ly Thudng Kiét, Bao Loc, Dén bu trong nam 2009
B TSNH @BTSDH
Khu dan cu Long Tan—Phu HQi, giai 2008-2010 | Hoan thanh va ban 75%
Giai doan 2 Dén bu giai toad 78%
Giai doan 3 Lién doanh vdi Vinacapital.
. L s o v A
Giai doan 4 DeAn bu giai téa 30%, xin m& réng
i thém 30ha

Tinh hinh nguoén von cua doanh nghiép

So V@i trung binh nganh thi ng phai trad cta LCG dang & mirc thdp han. Cong ty
dang sir dung mdt co cdu ng hop ly, tao ra hiéu qua tir viéc st dung don bay tai
chinh, gitp duy tri tinh trang hoat déng 6n dinh, dem lai Igi nhuén cao cho ban
Bi€u d6 6: C6 cAu ngudn von than cong ty.

Céac khodn ng cua cdng ty chu yé&u I1a ng ngdn han dugc vay tir ba ngudn chinh:
Ngan hang TMCP An Binh, ngan hang TMCP Tién Phong va quy ONSHINE IN-
2,500 - VESTMENT dé& phuc vu cho muc dich dau tu trién khai cac du an do LCG lam chu
dau tu. Nhdm b6 sung v6n kinh doanh phuc vu thi cdng céng trinh thldy dién
Ban Chat, LCG da vay vd@i han murc tin dung la 100 ty dong tai Ngan hang TMCP
1500 1 An Binh véi thdi han 1 n8m ké& tir ngay 19/3/2009 vdi 15i sudt vay dugc xac dinh
trong tung gidy ghi nhan ng. Tai ngay 19/5/2009, LCG da vay clia ngan hang
TMCP Tién phong (TPB) v@i han muec tin dung la 141.8 ty dong ky han 1 nam,
500 | 13i sudt dugc xac dinh bang chi phi vén (COF) cta TPB ky han 12 thang +3% ap
dung cho tirng lan giai ngdn. Muc dich cla khoan vay nay |1a dé& ndp tién s dung

3,000

2,000

1,000

01 dat va dén bl 11.7ha con lai cho khu dat 83ha cua du an Long Tan-Phu Hoi.
B | Lcg | TB | LcG | TB | LCG
nganh nganh nganh Khoan vay cta quy Onshine Investment vdéi muc dich s dung dén bl giai toa
2007 2008 972009 cho khu dat 83ha cla du an khu do thi Long Tan-Pha HGi da dugc NHNN chéap
thuan thanh toan bu trir gittra LICOGI 16 véi Vinaland Heritage Limited va Vi-
"NQ phéi tra @ NVCSH ‘ naland Eastern Limited nén khoan vay nay khéng dudc hach toadn vao trong muc

vay va ng ngan han trong quy III/2009.

LCG- Bao cao phan tich Trang 6
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San giao dich clia moi nha

Gia muc tiéu: 98,980 VNb

Gia hién tai: 87,500 VNP

PHAN TICH CAC TY SO TAI CHINH

Ty s0 kha nang thanh toan

LCG NTL SC5
Q3/09 Q2/09 Q1/09 | Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09

Thanh toan hién hanh 1.96 1.86 1.74 1.35 1.32 1.29 1.22 1.22 1.22
Thanh toan nhanh 1.58 1.37] 1.20 0.73 0.59 0.45 0.32 0.35 0.39
Cang ngay LCG cang sU dung tdt cac khoan ng ctia minh d€ dau tu vao cac du an, cdng thém viéc
nha nudc hd trg 13i sudt cho vay trong ndm 2009 da gép phan lam gidm chi phi I3i vay clia cdng
ty. Khién cho kha ndng thanh todn ngdn han cua LCG rat t6t va ty I& chi trd cdc khoan ng dudi

mot nam ngay cang t6t hon theo thai gian.
Hang ton kho clia céng ty chu yéu la chi phi dén bu giai téa va tu van cla cac du an khu do thi
LCG dang dau tu va cong trinh thdy dién Ban Chat, chiém 85.9% gia tri hang ton kho. Vi thé, khi
loai bt yéu té nay di, thi kha ndng thanh toan nhanh trong nam 2008 chi con 0.97 Ian, va tdng
dan 1én qua 9 thang dau ndm 2009. Cho thédy, da co su cai thién rd trong cg ché quéan ly hang ton
kho. Mot ly do khac d6 la ndm 2008 thj trudng bat ddng san kha tram lang, gan nhu déng bang.
Do d6, nhu cdu st dung bat dong san con han ché&, khach hang van con tdm Iy than trong va chua
mudn quay tré lai tham gia vao thi trudng ndy. Sang ndm 2009, nhd géi kich cau hd trg I&i suat
cho vay tiéu dung 4%, cting nhiéu quy dinh lién quan dén viéc mua ban, chuyén nhugng bt déng
san, thi trudng @m dan 1én da thu hut gidi kinh doanh dau tu bat dong san quay trd lai thi trudng.
Tién d6 thi cong cac du an cong trinh nhanh han, gép phan tang tai san lvu déng. Chinh vi thé ma

kha nang thanh toan nhanh dugc cai thién.

Ty s0 nang luc hoat dong
LCG NTL SC5
Q3/09 | Q2/09 Q1/09 | Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 | Q1/09

Ky thu tién binh quan 361.14 247.86| 2132.07 48.88 73.60 850.94 77.33 62.57 52.51
Tién mat/DT 0.24 0.07 0.47 0.90 0.73 6.07 0.32 0.22 0.06
vong quay HTK 0.52 0.50 0.09 0.31 0.25 0.02 0.23 0.35 0.48
vong quay TSCD 0.49 1.07 0.11 52.07 34.87 2.14 4.72, 6.32 6.62]
Vong quay téng tai san 0.10 0.18] 0.02 0.34 0.23 0.02 0.17, 0.25 0.31
vén luu dong/DT 2.81 1.84 15.51 0.75 1.02 11.90 0.98 0.67 0.53
Vén LD trir tién mat/DT 2.57 1.77 15.04 (0.15) 0.29 5.83 0.67| 0.45 0.47
INg phai tra/DT 4.58 2.95 28.75 2.14 3.17 40.91 4.91 3.41 2.65

Chinh sach quan ly khoan phai thu cia LCG kha chat ché&, va ndi réng dan ra trong nhitng thang
gan day. Céc cong ty trong nganh ciing cé tdm ly quan ly gidng LCG khi khéng chdc chdn vé téc
do phuc hdi ciia nén kinh té€, nén manh tay siét chat cac khoan tin dung, nhung & mic dé khong
cao bdng LCG trong nhiing thang dau ndm 2009.

Vi c6 quy md v6n tuong duong nén hau nhu hiéu sudt sir dung tdng tai san cla LCG, NTL va SC5
la gan nhu nhau va déu & muc thdp, chrng td hiéu qua tao ra doanh thu tr moét dong tai san la
khong cao. Nhung lai c6 su khac biét kha 16n gilta cac cong ty nay trong viéc st dung tai san c6
dinh @€ tao ra doanh thu. Trong khi hiéu qua st dung tai san c¢6 dinh clia LCG va SC5 quy III giam
so vd@i quy II, thi NTL lai c6 mét sy thay d6i dot bién khi hiéu sudt tdng chéng mat tir 2.14 [an
trong quy I 1én 34.87 lan trong quy II va 52.07 lan trong quy III. Nguyén nhan la NTL da c6 dugc
khoan thu Ién tir hoat ddng kinh doanh nha, trong khi van han ché chi phi hoat dong.

LCG- Bao cao phan
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San giao dich ctia moi nha

Gia muc tiéu: 98,980 VNb Gia hién tai: 87,500 VND

PHAN TICH CAC TY SO TAI CHINH

Ty sO co cau von

LCG NTL SC5
CG ciu vén Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 | Q1/09 Q3/09 Q2/09 | Q1/09
xsgg:’ tra/ 84.90%) 118.60% 122.53% 268.26%| 290.98%| 308.05% 532.03%| 528.25%| 436.40%
INg phai tra/TTS 45.92% 54.25% 55.06% 72.85% 74.42% 75.49% 83.98% 83.87%| 81.12%
C6 thé ndi, LCG dang cé mdt co ciu v8n t8i uu khi str dung kha hiéu qua cac khoan vay ng
dé€ dau tu vao cac du &n clia minh. Céng ty chu y&u s dung ng ngdn han dé dau tu vdi
nguodn vén vay dén tir ngan hang TMCP An Binh va quy ONSHINE INVESTMENT. COng ty chi
phai tra chi phi 1&i vay cho ngédn hang TMCP An Binh vi quy ONSHINE INVESTMENT cho vay
khong 1ai sudt. So véi dac thu ciia nganh BDS thi LCG sir dung than trong cac khoan vay ng
ctia minh, khéng mao hiém dung qué nhiéu ng—theo ding tinh chat cua nganh nhu céc
doanh nghiép clting linh vuc nhu NTL, SC5. Cd cdu v8n cia LCG ndm & mdc trung binh, kha
an toan va du dé tao ra hiéu qua tir viéc sir dung don béy tai chinh.
Ty s6 kha nang sinh Igi
LCG NTL SC5
Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09
LNBG 41.14% 47.68% 1.70% 59.39%| 42.30% 42.73% 7.50% 5.53% 4.63%
LNBTT 57.06% 25.98% 188.55% 59.08%| 42.08% 35.48% 5.20% 3.70% 3.49%
LNBST 47.02%) 21.41% 155.60% 40.64%| 31.79% 26.61% 3.90% 2.78% 2.62%
ROA 4.71% 3.93% 2.98% 13.83% 7.47% 0.49% 0.67% 0.68% 0.80%
ROE 8.72% 8.60% 6.63% 50.92%| 29.19% 2.00% 4.23% 4.30% 4.31%

So V@i cac cong ty cung nganh thi Igi nhuén gdp cia LCG & muc kha thdp trong quy I -
1.7%, trong khi clia SC5 la 4.63% va NTL la 42.73% cao hon rat nhiéu so vdi LCG. Nguyén
nhan 1a do doanh thu va gid v8n clia LCG van chi ¢ ti hgp déng xay 1&p, chua c6 thém
doanh thu tir cdc dy &n vi thdi diém nay thi trudng BDS van dang déng béng. BU lai, LCG
lai dat dugc Igi nhuan cao han rat nhiéu so vdi doanh nghiép trong nganh cling nhu so vdi
quy lién trudc dd. Cac chi tiéu ROA va ROE & mirc cao va 8n dinh, hoat déng cua céng ty
chiu anh hudng it ctia cuéc khing hoang. Khong nhu cac cong ty khac bi anh hudng ndng
né, phai thu hep quy md, tam dirng moét sd du an dang trién khai, sir dung ng chua thuc sy
hiéu qua.

ROA va ROE cla LCG ludn tang déu dan qua cac quy tir 6.63% ddi véi ROE quy I va 2.98%
ddi véi ROA quy I tang tuong Ung 1én 8.72% va 4.71% trong quy III/2009. Nang lyc tai
chinh lanh manh va an toan.

LCG- Bao cao phan tich
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San giao dich ctia moi nha

Gia muc tiéu: 98,980 VNb Gia hién tai: 87,500 VND

PHAN TICH CAC TY SO TAI CHINH

Ty s gia tri thi trudng

LCG NTL scs
Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09

Gi3 tri s6 sach 31.92 29.09 38.50 21.07, 18.29 16.05 19.52) 18.67| 18.78
Trailing EPS Co ban 12.65 12.73 22.04 11.63 8.45 3.12 2.77 2.45
Trailing EPS Piéu chinh 10.54 - 12.73 22.10 11.66 6.35 3.12 2.77 2.24
EPS co ban 2.83 3.06 2.62 10.83 5.42 0.32 0.85 0.83 0.83
EPS diéu chinh E 2.55 2.62 10.83 5.42 0.32 0.85 0.83 0.83
P/E diéu chinh 7.78 5.84 23.85

Dua vao bang s& liéu trén, ta thdy cac chi s& thi trudng clia LCG kha hdp dan va & muc t6t, vdi
EPS diéu chinh dén quy III/2009 la 2,830 VND, P/E diéu chinh dat 7.78 lan. So véi P/E nganh
& murc 18.97 Ian, thi LCG van con c6 kha ndng dai han dé dat dugc két qua kinh doanh cao khi
LCG mdi chi gia nhap vao linh vuc kinh doanh khu nha &, d6 thi vao nam 2007. Trong khi thi
trudng nha dat ludn ton tai song hanh cling véi su phat trién cia nén kinh t&. Nén ching ta c
thé ky vong vé su tang trudng cua LCG trong tuong lai. So vdi cac cdng ty cing quy md téng
tai san, dién hinh la NTL va SC5, thi tiém ndng tdng trudng cua NTL cao han LCG, tuy nhién
SC5 dang dugc danh gia cao so vdi gia tri thuc.

Phan tich Dupont

LCG NTL SC5

Q3/09 | Q2/09 Q1/09 | Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09
ROE 8.72%] 8.60% 6.63%| 50.92% 29.19%|  2.00% 4.23%  4.30% 4.31%
LNST bién 47.02% 21.41%| 155.60%| 40.64% 31.79%| 26.61% 3.90%|  2.78% 2.62%
Vong quay TTS 10.02% 18.37% 1.92%| 34.03% 23.49%|  1.85%|  17.12%| 24.57%|  30.62%
TTS/NVCSH 184.90%|  218.60%| 222.53%| 368.26%|  390.98%| 408.05%| 633.55%| 629.83%| 537.99%

Hé s6 sinh IGi trén vén chu trong 3 quy dau nam 2009, phan anh ddng tinh hinh thyc té cda
nén kinh té va cta nganh. Trong quy I, vdn con chiu anh hudng cla suy thodi, chinh phu bat
dau trién khai géi kich cau hd trg I&i sudt, thi trudng bat ddong san van tram l&ng, chi phi
nguyén vat liéu dau vao van con cao tac dong truc tiép dén Igi nhuan clia LCG. Trong quy I,
doanh thu thuan cua hdp déng xay dung van dudc duy tri, nhung khéng phai 1a nguyén nhan
chinh lam LNST tdng d6t bi€n ma la dén tlir cac khoan thu nhap khac, trén 43 ty dong. Chinh vi
th& ma LNST bién quy I § mirc rdt cao 155.6%. Trong khi téng tai san van khéng gia ting dang
k&, thi trong quy II va quy III hiéu qua cha goéi kich cdu d& dugc hién thuc héa. Cong ty su
dung don b&y tai chinh hdp ly va phat huy tac dung, nang ty I1& ROE trong quy II va quy III |én
8.6% va 8.72%. So V@i hai cong ty con lai thi LCG dang st dung hgp ly cd cdu ng, NTL va SC5

dang st dung kha nhig&u ng nén c6 thé dan dén rui ro tin dung cao ddi véi nhitng céng ty nay.

LCG- Bao cao phan tich

Trang 9



TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 98,980 VNP Gia hién tai: 87,500 VND

PHAN TICH SWOT -

Pi€ém manh

Tinh hinh tai chinh lanh manh, cg cdu von an toan.

Piém yéu

Pau tu vao nhiéu nganh nghg, linh vuc & nhiéu dia ban khac nhau, gay kho khan trong viéc
quan ly, phan bd ndng luc san xuét.

Ca héi

Quy dat I6n & Nhon Trach, BDong Nai sé la ngudn thu I6n cho doanh nghiép.

Von FDI ti€p tuc dugc rot vao nganh BDS vdi ty 1€ I8n, doanh nghiép sé cé thém kha nang
tiép can vdi nhiéu ngudn vén vay dé& phuc vu cho hoat ddng san xuét kinh doanh.

Thach thic

Khd khan trong viéc ti€p can va khai thac du an do ngudn v6n chu sd hitu con thap,
ngudn vay nd tir cdc ngdn hang, té chic tin dung cling khéng cao nhu cac doanh nghiép
cing nganh khac. Nén hiéu qua st dung don b&y tai chinh cling khéng cao nhu mong
dgi.

Vi cong ty dau tu vao cac dy an & nhiéu dia phuong khac nhau nén khoé khan trong viéc
xac 18p thu tuc, xin gidy c8p phép, dén bu, giai téa mat bang...

D6i mat vdi sy canh tranh cla cac cong ty cung nganh, dac biét la trong phan khuc thi

trudng nha &, cd rat nhiéu cong ty hoat dong manh tai mang nay. Nén sé la thach thic
I18n cho LCG khi tim ki€m thi trudng tai phan khuc nay.

Danh sach cac cong ty thanh vién va cong ty con

Tén don vi thanh vién Vén g’6p“thg’c té1 vén gép‘::ila LCG (ty
(ty dong) dong)
CTCP cd khi Licogi 16 24.279 12
CTCP Licogi 16.1 14.886 6
CTCP Licogi 16.2 20 8
CTCP Licogi 16.5 24.850 12.25
CTCP Licogi 16.6 24.777 10
CTCP tu van va dau tu Licogi 16.8 3 1.2
CTCP Licogi 16.9 21.508 12.4
CTCP D3u tu va phat trién ha tdng Nghi Son 100 45
Cty TNHH X&y dung - TM - DV Bién Phudc 30.805 30.805
LCG- Bao cao phan tich Trang 10
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Gia muc tiéu: 98,980 VNb Gia hién tai: 87,500 VND

NHAN PINH PAU TU _

Dinh gia theo phuong phap DCF

Trong phan nay chlng tdi sé tién hanh dinh gid cd phi€u LCG theo ba phudng phép co ban:
DCF, P/E va P/B. Riéng phudng phap dinh gid theo DCF ching t6i ti€n hanh s dung mo
hinh t&ng trudng cd tdc hai giai doan (DDM). Trong phan tinh giad theo DCF, chlng téi tién
hanh dinh gid c6 phiéu LCG dua trén hai kich ban ma ching téi tin réng c6 nhiéu kha nang

xay ra nhat ddi véi doanh nghiép.

Kich ban 1: Thé hién su danh gia cla ching tdi vé kha n8ng phuc hdi cia nganh b4t dong
san ndi chung va cta doanh nghiép ndi riéng khi nhirng dau hiéu lac quan da xuat hién trén
thi truéng cé tadc dong manh dén thi trudng bat dong san néi dia nhu My, Anh... Du bdo cac
nén kinh té€ 16n nay sé sém phuc hdi cho dén cubi nam va cong ty sé thuc hién dugc ké
hoach doanh thu va Igi nhuén dé ra cia DHDPCP nam 2009.

Kich ban 2: Kha nang phuc hdi clia nhitng thi trudng BDS Idn trén thé gidi khong sang sua
hon trong nhitng nam tGi. Cong ty khé c6 kha nang cé doanh thu va Igi nhuan tang trudng

cao khi thi trudng bat ddng san van trdm I&ng va & tinh trang déng bang.

Kich ban lac quan

Du bao mot s6 cac yéu to kinh té vi mo trong tuong lai:

® Thj trudng b4t dong san tai My c6 ddu hiéu phuc hdi lac quan, va sé& phat trién manh
trd lai tr nam 2010 trd di.

® Thi trudng bat déng san tai Viét Nam cling am dan Ién do tac dong tl thi trudng bat
dong san tai My.

® Ngudn von FDI ti€p tuc dau tu vao nganh BDS tang cao, gia nguyén vat liéu dau vao
nhu sdt, thép, xi méng ré...

® TGOc db tang truéng GDP trong nam 2009 va 2010 sé dat dudc vao khoang tur 5.5%
dé&n 7%. Khdng cé d&u hiéu cla tai lam phat, 1&i sudt cs ban van dugc gilf nguyén &

muc 7% ti nay cho t8i hét quy 1/2010. Sau dd, c6 thé s& dudc NHNN diéu chinh giam

® Cac chinh sach lién quan dén chuyén nhugng, mua ban bat ddng san khdng thay déi.

Bang du bao tinh hinh KQKD trong 5 nam téi cia LCG

BVT: ty dong 2009 2010 2011 2012 2013

Téng DT 460.300 690.450 1,035.675 1,553.513 2,330.269
DTT 460.300 690.450 1,035.675 1,553.513 2,330.269
GVHB 345.225 517.838 776.756 1,165.134 1,747.702
LNG 115.075 172.613 258.919 388.378 582.567

Hoat déng truyén thdng clia LCG van tap trung vao mang xay lap, va dang chuyén hudng
sang linh vuc kinh doanh nha &, cac khu d6 thi. Trong thgi gian tdi, hai mang linh vuc nay
van chiém ty trong Ién trong tdng doanh thu. Giad sir vdi cac diéu kién v& giam giad hang
ban khéng ton tai, thi khi d6 doanh thu thuin cua LCG ciing chinh 1a t6ng doanh thu. Gia

vOn hang ban chiém 75% doanh thu thudn hang nam. T6c d6 tang trudng trung binh cla

LCG- Bao cao phan tich
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San giao dich ctia moi nha

Gia muc tiéu: 98,980 VNb Gia hién tai: 87,500 VND

NHAN DPINH PAU TU _

Gid cé phiéu LCG dudc dinh gia
tai 100,810 VNP theo kich ban lac
quan.

doanh thu thuan trong nhitng nam tiép theo sé dugc duy tri 8 mirc 50%.

Gia von hang ban cua LCG tap trung chd yéu vao gia vén cla hoat dong dau tu cac khu do
thi va gid von ctia hgp déng xay dung. Chang téi gid dinh, gid von hang ban thudng chiém
75% doanh thu thuan.

Theo ching t6i du doan, hang nam LCG phai trd miec chi phi |ai vay tir cac ngadn hang TMCP
An Binh (ABB) tUr khoan tin dung dai han 150 ty dong, ky han 4 nam tinh tir nam 2008, lai
sudt cho vay bdng vdi tiét kiém 12 thang, linh 18i cubi ky (9.9%/ndm) + 0.33%/thang.
Khoan tin dung nay dugc LCG dling dé dau tu hé théng may mdc thiét bi phuc vu cho céng
trinh thi cong dam 1an tai thuy dién Ban Chat, Lai Chau.

LCG ciing can tép trung vao viéc thanh toan tién dén bu, giai phdng mat bang xay dung
khu dén cu tai x4 Long Tan, Phu Hoi nén da vay 70 ty ddng, ky han 5 ndm ké& tir 2007 tai
ngdn hang TMCP Sai Gon—Ha Nb&i (SHB). L3i sut trén hgp ddng vay dudc xac dinh béng I3i
suat huy dong tiét kiém ky han 12 thang, tra 1ai cudi ky, tai thdi diém diéu chinh cdng vdi
0.27%/thang nhung khéng thdp han 1.07%/thang.

LCG ciing vay 25 ty dong tai Ngan hang TMCP Lao Viét hoi thang 4/2009 véi ky han 5 nam,
I5i sudt vay la 0.875%/thang va cd thé diéu chinh theo I8i sudt cd ban do NHNN c6ng b6,
nhdm bd sung vén dau tu xay dung van phong lam viéc tai s6 24A Phan Péng Luu, p.6, Q.
Binh Thanh, Tp. HCM.

Nhu vay, ching tdi du dodn binh quan mdi ndm, LCG phai trd mot khoan chi phi I vay
khoang 25 ty dong.

Theo mé hinh ting trudng cé tic 2 giai doan. Giai doan dau tir ndm 2009 dén nam
2019, ching t6i ky vong LCG c6 t6c dd téng trudng cb tirc 1a 15%/ndm, 18i suét chiét khau
& mirc 14.5%. Va giai doan 2 tir ndm 2020 tr& di, t6c dd tdng trudng cd tlic la 12%. Thi
ching téi dinh gid dudc gia c6 phiéu cla LCG tai thdi diém hién tai s& vao khoang 100,810
VND.

Gia tri dong tién giai doan 1 quy vé hién tai (2009-2019) 1,179 ty dong
Gia tri dong tién giai doan 2 quy vé hién tai (2019 trg di) 2,150 ty dong
Gia tri doanh nghiép 2,520 ty dong
S8 lugng cd phi€u dang luu hanh 25,000,000 C6 phiéu
Gia tri ¢8 phiéu 100,810 VND
LCG- Bao cao phan tich Trang 12
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Gia udc LCG theo kich ban than
trong dat 94,880 VND

Kich ban than trong

Cac gia thiét cho kich ban hai:

® Thi trudng bat dong san tai My khong hoi phuc dugc nhu mong dgi cla gidi dau tu,
giao dich nha dit vdn am dam, a&nh hudng tdi tdm Iy cta NDT trong nudc trén thi
truéng BDS.

® | &i sudt cd ban tdng 1én, lam phat tdng cd thé téng trén 2 con s6, nhu cu tiéu ding
giam. Thu nhap binh quan dau ngudi vdn & muirc thdp, phdn khic thi trudng nha &
danh cho ngudi cé thu nhap thap—chiém ty trong I8n trong cc cdu thu nhap clda nén
kinh t& van & mirc cung thdp. Ngudi c6 nhu cidu mua nha hodc 1a khdng du tién dé
mua nhitng can nha vugt muic thu nhap clda ho, hodc cac du an nha & xa héi dugc
chinh phu ch&p thudn khéng dudc trién khai ding nhu du kién.

Khong hi vong nhiéu vé thi trudng bat dong san sé phuc hdi nhanh choéng, diéu nay sé gay
anh hudng téi tinh hinh phat trién va hoat ddng cua nganh. Thém vao dd, ching téi cling
gia dinh chi phi nguyén vat liéu dau vao gia tang, khién chi phi cia doanh nghiép tang cao,
chi€m 80% doanh thu thuan, thi trudng tiéu thu khong dat dugc két qua nhu mong dai.
Doanh thu chinh tir hoat ddng xay 1&p truyén thdng va doanh thu tir hoat déng kinh doanh
khu d6 thi giam xudng, véi téc do6 tang trudng binh quan hang nam vé doanh thu chi la
30%. Do dd, ching t6i du bao tinh hinh hoat dong clia LCG trong nhitng nam tiép theo nhu

sau:

BVT: ty dong 2009 2010 2011 2012 2013
Doanh thu thuén 460.300, 598.390 777.907 1,011.279 1,314.663
Gia vén hang ban 368.240 478.712 622.326) 809.023| 1,051.730
Lgi nhuan gop 92.060] 119.678 155.581 202.256) 262.933

Trong kich ban than trong nay, ching t6i chi ky vong tdng trudng c8 tirc clia LCG trong giai
doan 1 la 13%, giai doan 2 la 10%, vdi sudt chiét khdu la 12.5%. Khi d6, mdc gid mong
dgi clia LCG theo phuadng phap dinh gia DDM la 94,880 VND.

Gia tri dong tién giai doan 1 quy vé hién tai (2009-2019) 1,151 ty dong
Gia tri dong tién giai doan 2 quy vé hién tai (2019 trg di) 2,150 ty doéng
Gia tri doanh nghiép 2,372 ty déng
S8 lugng cd phiéu dang Iuvu hanh 25,000,000 c8 phiéu
Gia tri c8 phiéu 94,880 VND
Két luan:

Gia c6 phiéu LCG theo phuong phap DDM theo mé hinh hai giai doan cho hai kich
ban lac quan va than trong tuy nhién néu xem xét nhiing yéu té tét hé trg tai thoi
di€m hién tai ching téi cho xdc sudt cho hai kich ban la 60:40 thi gia LCG theo
DDM Ia x3p xi 98,400 VNP.

LCG- Bao cao phan tich
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San giao dich ciia moi nha

Gia muc tiéu: 98,980 VND Gia hién tai: 87,500 VND

NHAN PINH PAU TU

Theo phuong phap P/E

Gia CP: 100,900 VND

Pinh gia theo phuong phap P/E va P/B

Phuong phap P/E

Hién tai, LCG da phat hanh thanh cdng 4.6 triéu C8 phi€u d€ tdng vén diéu 1€& Ién 250 ty
ddng, va s6 lugng cb phiéu nay s& dugc niém yét b6 sung va giao dich vao ngay 18/11 tdi
day. Diéu nay s& lam pha lodng c6 phiéu tr nay cho dén cudi ndm, s6 lugng c6 phiéu niém
yé&t va luu hanh cha LCG sé& la 25 triéu ¢ phi€u. Va ching tdi d& du doan EPS cudi ndm
2009 sé vao khoadng 9,173 VND, P/E ky vong & muc 11.x, trong khi P/E diéu chinh cua
nganh dat 25.x, cao han P/E cta LCG. Do d6, ching téi ky vong vé sy tang trudng cua LCG
Ia rat cao. Nhu vay gia c6 phi€u mong ddi c6 thé dat dugc la 100,900 VND.

Bang: Théng ké chi tiéu cua cac cong ty va céng ty cung nganh

LCG SJs NTL TDH SC5 STL HAG HDC
Gia hién tai 86,0000 185,0000 151,000 107,000 74,500, 68,300 72,000 71,000
Trailing EPS Diéu chinh 10.54 9.86 221 12.77, 3.12 3.91 5.14 6.24
EPS digu chinh (Quy) 2.83 6.64 10.83 4.93 0.85 1.24 1.79 2.33
P/E diéu chinh (trailing) 8.16 18.76 6.83 8.38 23.85 17.46 14.00 11.38
P/E diéu chinh nganh* 25.2

Phuong phap P/B

Tuong tu, gia tri s6 sach cua LCG dudc ky vong 8 mic 27,947 VND, P/B ky vong clia LCG
tai 3.5 lan, gia c6 phiéu LCG sé |a 97,800 VND.

LCG sis NTL TDH SC5 STL HAG HDC
Gia hién tai 86,0000 185,000 151,000 107,000 74,500 68,300 72,000 71,000
Book value 31,920 35,650 21,070 48,440 19,520 15,100 25,280 22,130
P/B 2.69 5.19 7.17 2.21 3.82 4.52 2.85 3.21
P/B nganh* 3.41

Nhén dinh gia cé phiéu

(*): Bang sé liéu trén chi mang tinh tham khdo thém vdi cac céng ty cung nganh, khéng
phai Ia dit liéu hoan chinh @€ tinh P/E va P/B nganh.

Chung toéi tién hanh dinh gia cho ca hai phuong phap DCF va ty s6. Néu nhu phuong phap P/E va P/B thich hgp cho
viéc dau tu trong ngan han thi phuong phdp DCF véi cdc du bdo s&t vdi tinh hinh hoat déng cua céng ty hon sé thich

hop cho viéc diu tu trong dai han. Phuong phap P/E thé cho thdy su ki vong vao gia cé phiéu trong tuong lai la kha

I6n bén canh dé phuong phap P/B ciing khéng thuc su chinh xac khi vén chu sdé hifu cia céong ty nhé.

Dua trén nhifng phéan tich trén ching téi 18y xac sudt cho méi phuong phép Ia DDM:P/E:P/B = 40:30:30. Tong hop lai

giad cé phiéu LCG vao khoang 98,980 VND.

LCG- Bao cao phan tich
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Khuyén cao st dung

Mic khuyén nghi
-Ba'n véi khéi Iugng Ién
Nén ban
Cam giir

Nén mua

-Mua v@i khéi Iugng Ién

San pham phong phéan tich TVSI:

Tat ca nhiing théng tin néu trong bao cao nay da dugc ® B3jo cao thudng xuyén
xem xét can trong, tuy nhién Coéng ty C6 phan Ching
nao doi vdi tinh chinh xac cta nhitng thong tin dugc dé
cap dén trong bao cdo nay. Cac quan diém, nhan dinh, Morning Briefing
danh gia trong bao cdo nay la quan diém ca nhan cla cac
chuyén vién phéan tich ma khéng dai dién cho quan diém Théng ké giao dich cudi ngay
cua TVSI.

Théng ké giao dich tuan
Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham vy
khuyén ngudi doc mua, bdn hay n3m gilt chirng khoan. Ban tin: ban tin tuan, trai phiéu
NgudGi doc chi nén s dung bao cdo phéan tich nay nhu A ]
mot ngudn thong tin tham khao. Lich sy kién theo thang
TVSI ¢ thé c6 nhitng hoat ddng hgp tac kinh doanh véi ® Bao cao phan tich
cac ddi tugng dudc dé cap dén trong bao cdo nay. Ngudi
doc can luu y rang TVSI c6 thé cé nhitng xung dét Igi ich B4o cdo Kinh t& Dau tu thang
dGi v@i cac nha dau tu khi thuc hién bao cdo phan tich
nay. Bao cdo phan tich nganh

Bao cao phan tich céng ty

® Bao cao thong ké

PHONG PHAN TiCH PAU TU

EPS Flash Report
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