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LICOGI 13

FAN %3
GIAI THICH CAC THUAT NGU
TTg Thu tudng Chinh phu
BXD Bo Xay duyng
GSO Téng cuc Théng ké
UBCKNN Uy ban Chumg khoan Nha nudc
LIG Cong ty C6 phan LICOGI 13
APSC Cong ty C6 phan Chang khoén Alpha
KCN Khu céng nghiép
HDQT Hoi dong Quan tri
TNHH Trach nhiém hitu han
GDP Téng san pham trong nudc
WTO T6 chttc Thuong mai thé gioi
BMI Business Monitor International
BOT Xay dyng - van hanh — chuyén giao
EV Gia tri doanh nghiép
EBIT Loi nhuan truge thué va lai vay
EBITDA Loi nhuan trugc thué va I3i vay + khau hao
EV/EBITDA Gia tri doanh nghiép chia cho Loi nhuan trude thué va i vay + khau
hao
EPS Loi nhuan sau thué chia cho sb ¢6 phiéu dang luu hanh
P/E Gia c6 phiéu chia cho EPS
BV Vén chu sé hitu chia cho sé ¢6 phiéu dang luu hanh
P/B Gia c6 phiéu chia cho BV
DFCFE Chiét khau dong tién danh cho vén chu sé hitu
DDM Chiét khau dong tién cb tuc
COE Chi phi str dung vén chi sé hitu
WACC Chi phi sir dung vén binh quén gia quyén
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LICOGI 13

KHUYEN NGHI: MUA

GIA MUC TIEU: 31,997 VND
Béng 1: Dix liéu cé phiéu

Gia (ddng)

S6 lwong CP luu hanh

EPS duy béo (ddng)

P/E (du béo 2010)

P/B (dy béo 2010)

Bang 2: Chi tiéu tai chinh

Pon vi: Triéu ddng 2007

Téng tai san 343,079 449,867 614,259
Ngudn vén CSH 101,736 102,693 112,522
Doanh thu thuan 283,261 352,101 488,325
LN trudc thué 15,324 21,602 27,724
LN sauthué Ctyme 13,179 13,647 17,954
Béng 3: Chi sb tai chinh co ban

Chi tiéu 2007 2008 ‘ 2009 ‘
Kha ning thanh toan

Thanh toan ngén han 1.33 1.11 1.08
Thanh toan nhanh 0.84 0.51 0.58
Kha ning sinh lgi

Loi nhuan bién gop 9.6% 12.0% 10.3%
Loi nhuén bién sau thué 4.7% 3.9% 3.7%
ROA 3.8% 3.0% 2.9%
ROE 13.0% 13.3% 16.0%
Hiéu qua hoat dong

\Vong quay phai thu 3.06 2.89 2.90
Vong quay hang tén kho  2.62 2.38 2.42
Vong quay téng tai san 1.0 0.89 0.92
Vong quay vén CSH 4.67 3.44 4.54

NHUNG NET CHINH

31,997

6,000,000

3,215

10

1.6

Nguon: San OTC

NHAN DINH:

Ching t6i thuc hién phan tich va dinh gia chi tiét cho c
phiéu LIG vé&i khuyén nghi MUA, méc gia muc tiéu |
31,997 VND tuong ung vai mic P/E 2010 14 10 va P/B |
1.6. Quan diém nhan dinh cua chung t6i nhu sau:

< Nén kinh ké dat toc do tang truong kha céo.

(UBr Ty

o
a
a

< Nganh xay dung c6 téc do tang trudéng cao va di phuc hoi

sau khung hoang. Tuy nhién, mac canh tranh trong ngan
la rit cao do sb luong cac doanh nghiép tham gia tron

h
g9

nganh 14 rét 16n va truc thudc nhiéu Tong Cong ty Nha

nudc.

% LIG dang mé rong ké hoach kinh doanh sang bat dong san
Vv6i nhiéu du an dang va s& sip trién khai trong thoi gian

t6i du kién s& mang lai nguon doanh thu va lgi nhuan ch

0

LIG trong tuong lai. Cing v&i mang kinh doanh tiém ning
méi 1a mang kinh doanh xay dung truyén thong sé tiép tuc

mang lai nguon dong tién 6n dinh cho LIG.

% Mic du vay, LIG sir dung don béy tai chinh kha cao nhung

hiéu qua str dung nguon tai chinh nay ciing nhu ngudn vén
cha sé hiru chua tét 1am giam kha ning sinh 161 cta von
cha & hiru. Mot nguyén nhan nita 1a viéc kiém soat chi phi
dau vao phuc vu cho hoat dong kinh doanh ciing chua tot

lam giam lgi nhuan.

% Gi4 LIG hién duoc giao dich trén OTC trude khi niém yét
trén HNX da vuot mac gia tinh toan cua chung toi la

38,500 VND so v6i 31,997 VND/c6 phiéu.
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LICOGI 13

PINH GIA DOANH NGHIEP

Phwong phap dinh gia

Chung tdi sir dung cac phuong phap dinh gia khac nhau: EV/EBITDA, DFCFE, DDM nham xac
dinh mot mac gia hgp ly cho doanh nghiép.

Ty Ié chiét khau

Chuing tdi str dung phurong phéap chiét khdu danh cho cha sé hitu (COE) va chiét khau binh quan gia
quyén (WACC) dé &p dung cho cac phuwong phap dinh gié.

Bang 4: Chi phi sir dung vén

CHI PHI VON CO PONG

MO HINH CAPM

Hé sb Beta

Loi nhuan phi rai ro

Murc bu rai ro

CHI PHI SU DUNG VON CO PHAN (COE)
CHI PHI VON NQ

Chi phi 1ai vay

VCSH (E) du phéng binh quan (Triéu ddng)
No (D) dy phéng binh quéan (Triéu dong)

Ty 1€ VCSH binh quén

Ty 1€ ng binh quén

Thué thu nhap doanh nghiép

CHI PHI SU DUNG VON BINH QUAN GIA QUYEN

1.03

12.1%
3.13%
15.3%

13.4%
133,770
262,031
33.8%
66.2%
25%
16.3%

Nguon: APSC
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LICOGI 13 ——a

Phuong phap EV/EBITDA

Dua trén hé s6 nhan EBITDA, chung toi tinh dwgc hé s6 nay 1a 5 1an va gié tri ¢6 phiéu cua
LICOGI 13 theo phuong phap dinh gia EV/EBITDA 1a 44,127 ddng/cd phiéu. Vi mac gia muc
tidu 1a 31,380 dong/cd phiéu thi EV/EBITDA bang 5.62 trong nam 2010.

Bang 5: Phwong phap dinh gia EBITDA Multiple Pon vi: Triéu dong
Chi tiéu 2010F 2011F 2012F Heé s6
EBITDA 78,910 83,978 91,105 5

Gia tri sau cung 455,527 16%

Téng gia tri EBITDA 78,910 83,978 546,632 6,000,000 (c6 phiéu)
Gié tri doanh nghiép 480,639

No thuan 215,877

Gi4 tri vén chi sé hiru 264,762

Gia tri co phiéu (VND) 44,127

Nguon: APSC du phdong

Phwong phap Chiét khau dong tién vén chi sé hiru (DFCFE)

Déi véi phuong phép chiét khau dong tién danh cho vén chu so hitu, chdng tdi 4p dung lam hai giai
doan. Giai doan dau tir nam 2010 dén 2012 va giai doan hai tir nam 2013 tré di véi muac gia dinh
dong tién vén chir so hiru (FCFE) bang véi vén cha sé hitu cia doanh nghiép nam 2012. Theo
phuong phép nay, gia cd phiéu duoc dinh gia 1a 22,494 d¢ong/cd phiéu.

Bang 6: Phwong phap dinh gia DFCFE Pon vi: Triéu dong
Chi tiéu 2010F 2011F 2012F Heé sb

Loi nhuan sau thué 19,289 21,676 24,039 1.0

Khiu hao TSCD * (1- Ty I& ng) 8,506 8,580 9,279 15%

Thay ddi von Iuu dong * ( 1- Ty Ié no) (7,633) (12,037) (13,407) 6,000,000 (c6 phiéu)
Chi phi dau tu * (1- Ty 1& ng) (2,274) (2,598) (2,894)

Dong tién FCFF 17,888 15,621 17,017

Gia trj sau cung 146,626

Téng gia tri FCFF 17,888 15,621 163,643

Chiét khau dong tién VCSH 134,964

Gia tri cé phiéu (VND) 22,494

Nguon: APSC di phong
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LICOGI 13

Phuong phap chiét khiu dong tién cé tirc (DDM)

Péi voi phuong phap chiét khau dong tién c6 tic, ching t6i ¢ két hop véi hé sé P/E va P/B nganh
c6 diéu chinh cling véi dong tién co tic tra cho co dong dé dinh gia.

Theo phuong phép nay, chiing toi dinh gia LICOGI 13 la 25,326 d¢ong/co phiéu.

Bang 7: M hinh két hop

Dong cb tirc nam 2013 (gia dinh)
Tbc d6 tang truong tir ndm 2013 tro di
Lai suat chiét khdu yéu cau

Gia tri dong co tuc

Ty trong ap dung

Phwong phap P/B

Gid trj s6 sach nim 2012

P/B binh quan nganh

Gia tri c6 phiéu

Ty trong ap dung

Phwong phap P/E

EPS nam 2012

P/E binh quan nganh

Gid tri co phiéu

Ty trong ap dung

1,500 ddng/cd phiéu
10.3%

15.3%

32,721 d6ng/cod phiéu
20%

1.15
28,214 ddng/cd phiéu
30%

4,006 dong/co phiéu
11.85

47,490 dong/ co phiéu
50%

Chiét khdu dong cé tic

Bang 8: Chiét khiu dong tién co tirc

Chi tiéu 2010F
Co tic 1,500
Gia tri cudi cung

Gi4 cb phiéu 25,326

2011F
1,500

Nguon: APSC du phdng va tong hop

Pon vi: VND

2012F
1,500

2013F

38,753

Nguon: LICOGI 13 va APSC du phéng

© 2010 - B9 phan phan tich - Cong ty C6 phan Ching khoan Alpha — APSC

Trang 7



LICOGI 13 —

Tong hop cac phwong phap dinh gia

Bang 9: Tong hep dinh gia

Phuong phap Thong sé (VND) Ty trong (%) Péng gép (VND)
EV/EBITDA 44,127 40% 17,651
DFCFE 22,494 30% 6,748
DDM 25,326 30% 7,598
Téng 100% 31,997
Nguon: APSC

Véi cac phuong phap dinh gia ¢ trén, theo APSC gi4 tri noi tai cia c6 phiéu cia LICOGI 13 khi
VNindex giao dong trong ving 450 — 500 diém la 31,997 dong/co phiéu 1a hop ly. Viéc ap dung ty
trong cho cac phuwong phéap dinh gia theo quan diém cua chling toi hoan toan mang tinh khach quan.
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LICOGI 13 ——

TONG QUAN VE DOANH NGHIEP
Lich sir hinh thanh va phat trién

Cong ty C6 phan LICOGI 13 tién than 1a Doi thi cong co giGi $6 57. Bén nim 1960, dwgc sap nhap
v6i Doan thi cong co gidi thuoc Bo Kién trac va dén nam 1973 chuyén thanh Cong truong Co gidi
57 véi nhiém vu chinh Ia thi cong san nén, déng coc cac cong trinh cong nghiép, giao thdng, dan
dung va quéc phong.

Thang 8 nim 1980, chuyén Cong trudng Co gidi s6 57 thanh Xi nghiép Thi cong cé gidi sb 13, truc
thudc Lién hiép cac Xi nghiép Thi cong co gidi va chinh thic hoat dong theo mé hinh Doanh
nghiép Nha nudc. Pén nam 1990, Xi nghiép Thi cong co gidi dugc doi tén thanh Xi nghiép Co gidi
va Xay lap s6 13 thuoc Lién hiép cac Xi nghiép Thi cong co gidi.

Nam 1996, Thu tuéng Chinh phua c6 quyét dinh s6 90/TTg vé viéc thanh lap cac Tong Cong ty Nha
nudc va Lién hiép cac Xi nghiép thi cong co gidi dugc chuyén thanh Tong Cong ty Xay dung va
Phat trién Ha tang. Cung vai do, Xi nghiép Co gidi va Xay lap sb 13 dugc doi tén thanh Cong ty Co
gidi va Xay lap s6 13 va tryc thuoc Tong Cong ty.

Niam 2004, Cong ty Co gidi va Xay lap sb 13 dugc co phan hoa theo Quyét dinh s6 2088/QD-BXD
véi hinh thic hoat dong 14 Cong ty Co phan theo quy dinh caa Luat Doanh nghiép.

Trai qua hon 48 nam xay dung va phat trién, Licogi 13 1a don vi c6 truyén théng va bé day kinh
nghiém, duoc biét dén nhu 1a mot nha thau chuyén nghiép trong linh vuc thi cong xay lap bang co
giéi bao gébm: mat bang, nén mong va ha tang k¥ thuat cong trinh dan dung, cong cong, cong
nghiép, giao thong, thity loi. D tham gia thi cong nhiéu cong trinh trong diém qudc gia, cac cong
trinh ¢6 vén dau tu nudc ngoai.

Véi muc tiéu xay dung LICOGI 13 hoat dong da nganh theo m6 hinh Céng ty me - Cong ty con,
trong d6 Cong ty me chu yéu phat trién trong linh vuc dau tu san xuat va kinh doanh bat dong san,
cac Cong ty con s& phat trién theo hudng chuyén nganh: nén méng, xay dung, vat liéu xay dung, ha
tang k§ thut.

Nganh nghé kinh doanh chinh

% Kinh doanh bat dong san;

% Thi cdng xay lap co gidi: mit bang, nén méng va ha tang ky thuat cac loai cong trinh dan dung,
cdng nghiép, cdng cong, thuy loi, giao thong khu d6 thi, khu cdng nghiép;

K/
L X4

Khai thac da;

K/
L X4

Xay dyng nha &, cac cong trinh dan dung, cdng nghiép, céng cong;

© 2010 - B9 phan phan tich - Cong ty C6 phan Ching khoan Alpha — APSC Trang 9



LICOGI 13 e

% San xuat, kinh doanh vat liéu xay dung, gach block, éng céng bé tong:

% San xuat cdng nghiép, gia cdng ché tao san pham, co khi xay dung, coppha dinh hinh, gian
gido, nha cong nghiép, phu ting, dich vu sira chira, lip dat may mac thiét bi;

% Céc hoat dong dich vu: cho thué thiét bi, cung cip vat tu k§y thuat, dich vu khao sat dinh hinh,
dia chat, thi nghiém vat liéu xay dung, nén méng tu van dau tu;

< Xuit nhap khau vat tu, thiét bi, cdng nghé, vat liéu xay dung;

% Pau tu va kinh doanh phat trién nha, khu dé thi méi, ha ting k§y thuat khu cong nghiép, céc du
an thuy dién vira va nho;

« Khai thac cét, soi.

Danh sach Cong ty con va Cong ty lién két

Bing 10: Cong ty con va Cong ty lién két

Tén Cong ty Vén dié 16 (VNP)  Véngop (VNP) Ty Ié nim giir
(%)

Coéng ty con

Cong ty Cb phan LICOGI 13 — Nén méng xay dung 30,000,000,000 15,300,000,000 51%

(LICOGI 13 - FC).

Cong ty Cb phan LICOGI 13 — Xy dung va Ky 10,000,000,000 5,100,000,000 51%
thuat Cong trinh (LICOGI 13 — E&C)

Cong ty C6 phan LICOGI 13 - Co giéi va Ha tang 10,000,000,000 5,100,000,000 51%
(LICOGI 13 — IMC)

Cong ty lién két

Cong ty C6 phan Vat liéu xay dung va Phu gia 8,000,000,000 2,320,000,000 29%
LICOGI 13 - IMAG.

Cong ty CH phan thuy dién VRG Ngoc Linh. 160,000,000,000 109,858,035 0.07%
Cong ty TNHH Thuc an chan nudi LICOGI 13 5,000,000,000 2,000,000,000 40%
VIGER

Nguon: Cong ty Cé phan LICOGI 13
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LICOGI 13

Co cau von co dong

Biéu dd 1: Co cau von co dong

20.77%

To6 churc

B Canhan

Quan tri va diéu hanh

Nguon: Ban co bach Cong ty Cé phan LICOGI 13

Bang 11: Hoi dong Quan tri va Ban Piéu hanh LICOGI 13

STT
1

o N o o b~ o w N

Tén

Vii Tuan Puong
Nguyén Quéc Hung
Bui Binh Son
Nguyén Vin Hiép
Nguyén Khic Minh
Tran Thanh Mai

Lai Thé Xuan

Ping Vin Anh

Vi tri trong HPQT
Chu tich

Phé Chu tich

Uy vién

Uy vién

Vi tri trong Ban Piéu hanh
Khong

Khoéng

Tong Giam ddc

Pho Tong Giam dbc

Pho Tong Giam doc

Ph6 Tong Giam doc

Pho Tong Giam doc

Pho Tong Giam dbc

Nguon: Ban co bach Cong ty Cé phan Licogi 13
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LICOGI 13

To chirc hoat dong (biéu do 2)

b

BAN KIEM SOAT

BALHOI BONG CO DONG

HOI BONG QUAN TRI

BAN TONG GLAM BOC

. B —
T L] * l l . . 4
Phing Phing Phing Phing Ban Ban Phing
Ta Tai Kinh 18 Cor gicri (Juan (Juan Tang
chire chinh KF Wit tr ly cac Iy Mha hop
Hanh K= thuit D an
chinh todn Blau tir
l l L r l ‘Ir ¥
! I
CHI CHI
NHANH NHANH
KINH CTCP
DOANH LICOGEH13
DICH VI TAILAIL
LICOGE 13 CHAL

¥

|

CAC CONG TY CON

. Céng ty cbd phin LICOGII3- Nén

mang XAy dung { LICOGI13-FC)

?, Céng ty co phin LICOGL 13 - Xiy

dung va K§ thuit Céng minh (LICOGI
13 -E&()

. (Céng ty ¢ phan LICOGI 13 - Co gidi

CAC CONG TY LIEN KET

. Céng ty oo phin Wit lifu XD va Phy

gia LICOGE13-IMAG

2. Cong ty co phin thuy didn VRG Nmoc

Linh

. Cong ty TNHH Thirc &n chin nudai

Licogi 13 Viger

va Ha ting {LICOGE 13 - IMO)

T6 chic hoat dong caa Cong ty: LICOGI 13 ¢6 tru so tai Toa nha LICOGI 13, duong Khuat Duy
Tién, phuong Nhan Chinh, quan Thanh Xuén, Ha Noi. Cong ty c6 7 phong ban chiic nang bao gdbm:
Phong té chuc hanh chinh, phong tai chinh ké toan, phong kinh té ky thuat, phong co gidi vat tu,
ban quan ly cac du 4an dau tu, ban quan ly tda nha va phong tong hop. LICOGI 13 con c6 cac chi
nhanh Kinh doanh dich vy, chi nhanh tai Lai Chau. Ngoai ra, Cong ty LICOGI 13 con c6 3 Cong ty
con la Cong ty C6 phan Licogi 13 — Nén moéng xay dung (LICOGI 13 — FC), Cong ty Co phan
LICOGI 13 — Xay dung va K3 thuat Cong trinh (LICOGI 13 — E&C); Cong ty C6 phan LICOGI 13
— Co gi6i va Ha tang (LICOGI 13 — IMC) va 3 Cong ty lién két 1a Cong ty Co phan Vit liéu Xay
dung va Phu gia LICOGI 13 — IMAG, Cong ty TNHH thirc an chan nuéi LICOGI 13 VIGER, Cong
ty C6 phan thay dién VRG Ngoc Linh.
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LICOGI 13

Quian tri va diéu hanh

Cong ty C6 phan LICOGI 13 ¢6 5 thanh vién Hoi ddng quan tri, trong d¢6 Chu tich va Phé Chu tich
khong tham gia vao qua trinh diéu hanh san xuat kinh doanh cua Céng ty ma tap trung vao xay
dung chién lugc phat trién cho Cong ty.

Ong Vii Tuin Pwong — sinh nim 1963 13 Cha tich HDQT khong nim trong Ban Diéu hanh doanh
nghiép. Véi trinh do chuyén mén 1a Thac sy Quan tri kinh doanh, tir nam 1987 dén nim 1994, 6ng
cong tac tai Cong ty C6 phan Licogi 14 truc thuoc Téng Cong ty Xay dung va Phat trién Ha tang
(LICOGI) véi chtc danh k¥ su kinh t& mo va phé phong ké toan. Tir nim 1994 dén nam 1996, ong
la Ké toan trudong Cong ty Xay dung va Thiét bj Delta. Tir nim 1996 dén nim 2003, éng giit chic
Ph6 ké toan trudng va Trudng phong cua Tong Cong ty Xay dung va Phat trién Ha tang (LICOGI).
Tir nam 2003 cho dén nay, 6ng cong tac tai Cong ty C6 phan LICOGI 13 va hién tai 6ng ciing 1a
Ph6 Téng Giam déc LICOGI.

Nhéan s

Tinh dn thoi diém hién nay, Cong ty Cb phan LICOGI 13 c6 720 lao dong, trong dé lao dong cé
trinh d6 dai hoc tré 1&n chiém 0.7%, trinh d¢ trinh d6 dai hoc chiém 27.4%, cong nhan k¥ thuat qua
dao tao chiém 71.9%.

Biéu d6 3: Co ciu lao dong phan theo trinh dd

Trén Dai hoc Trén Dai hoc
B D
®Pai hoc Pai doc
504 A e A
® Cong nhan k§ thut Cﬁ;lg;)hta;ky thuat
qua dao tao q d

Nguon: Cong ty Cé phan LICOGI 13
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LICOGI 13

PHAN TICH HOAT PONG KINH DOANH

PAu ra

San pham va dich vu

Biéu dd 4: Co cau doanh thu dich vu

® Hoat dong xay lép

B Cho thué van
phong, cho thué may

= Hang hoa, thanh
pham

Khac

2008 2009

® Hoat dong xay lép

B Cho thué van
phong, cho thué may

= Hang hoa, thanh
pham

Khéac

Nguon: Béo cdo tai chinh hpp nhat LICOGI 13

Hoat dong xay lap

Hoat dong thi céng xay lap 1a mang hoat dong kinh doanh chinh cua LICOGI 13, véi kinh nghiém
lau nim hoat dong trong linh vyc thi cdng san lap mat bang, nén méng va ha tang k¥ thuat cong
trinh dan dung, cong cong, céng nghiép, giao thdng, thuy loi, Thuong hiéu LICOGI 13 ludn gin
lién véi céc cong trinh 16n, trong diém trén ca nudc voi cac yeu cau ky thuat va do an toan cao, hién
tai cong ty dang tham gia thi cong cong trinh: Cong trinh thuy dién Ban Chat, cong trinh Thuy dién
S6ng Tranh II, cong trinh xi mang Bt Son II, Buong qudc 16 5 Ha Noi - Hai phong. ..

Bang 12: Hoat ddng xay lap

Chi tiéu 2008

Doanh thu hoat dong xay lap 328,186,920,344
Ty trong trong doanh thu thuan (%) 93.2%
Gia von hang béan 283,718,848,408
Ty 1€ 1&i gop (%) 12.6%

Pon vi: VND

2009
475,740,032,584
97.4%
428,023,008,689
9.8%

Nguon: Bao céo tai chinh hop nhat LICOGI 13
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LICOGI 13

Doanh thu tir hoat dong xay lap ludn chiém ty trong trén 90% trong co cau doanh thu cua LICOGI
13. Cuy thé, chiém 93.2% (dat 328,2 ty dong) nam 2008 va ting 1én 97.4% trong nam 2009 (dat
475,7 ty d6ng). Toc do tang truong nam 2009 cta mang hoat dong nay ting 147,5 ty dong (tuong
duong ting 45%). Doanh thu tir mang hoat dong xay Iap van c6 toc do tang truong cao va chiém ty
trong l6n nhung chi phi gia von dau vao ting manh hon 13 50.9% lam giam ty suat loi nhuan gop tir
13.5% nam 2008 xudng con 10% vao nam 2009 va téc do tang truong loi nhuan gop 1a 7.3%.

Hoat dong cho thué vin phong, cho thué may

Bang 13: Hoat dgng cho thué vian phong, cho thué may Pon vi: VND
Chi tiéu 2008 2009

Doanh thu van phong, thué may 897,477,334 4,210,395,897
Ty trong trong doanh thu thuan (%) 0.3% 0.9%
Gia vbn hang ban 2,381,887,639 2,479,053,703
Ty 1€ 1ai gop (%) -165.4% 41.1%

Nguon: Bao céo tai chinh hop nhat LICOGI 13

Pay la mang hoat dong kinh doanh thir hai, chiém ty trong 0.3% trong co cdu doanh thu nim 2008
va tang 1én 0.9% nam 2009, lan luot dat 897,4 triéu dong va 4,2 ty dong. Toc do ting truong cua
mang kinh doanh nay ting rit manh trong nam 2009 14 369.1% (ting 3,3 ty dong), trong khi d6 gia
vbn hang béan chi ting nhe 4.1% so véi nim 2008 nén ty suat loi nhuan gop dat 41.1% so Véi -
165.4% ciia ndm 2008, nguyén nhan 1a chi phi dau vao & muc tang truong thap.

Hoat dong ban hang héa va thanh pham

Bang 14: Hoat dong ban hang héa va thanh pham Pon vi: VND
Chi tiéu 2008 2009

Doanh thu hang héa va thanh pham 22,406,862,582 3,908,169,982
Ty trong trong doanh thu thuan (%) 6.4% 0.8%
Gia von hang béan 23,057,277,770 3,666,809,037
Ty 18 13i gop (%) -2.9% 6.2%

Nguon: Bao céo tai chinh hop nhat LICOGI 13

Hoat dong kinh doanh béan hang héa va thanh pham chiém ty trong 6.4% cia nim 2008 va cé sut
giam manh xuéng con 0.8% trong nim 2009 va toc d6 ting truong giam 82.6% (giam 18,5 ty
dong). Gia vén hang béan chiém 102.9% trong nam 2008 va 93.8% ciia nim 2009. Do vy, toc do
ting truong cua gia von hang ban giam 84.1% nén ty suat loi nhuan gop dat 6.2% so véi viéc giam
2.9% cua nam 2008.
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Hoat dgng kinh doanh khéac

Bang 14: Hoat dgng khac

Chi tiéu
Doanh thu khac

Ty trong trong doanh thu thuan (%)

Gi& vbn hang ban

Ty 1€ 1ai gop (%)

Pon vi: VND

2009
609,254,513 4,466,569,001
0.2% 0.9%
786,335,462 3,673,275,450
-29.1% 17.8%

Nguon: Béo céo tai chinh hop nhat LICOGI 13

Hoat dong kinh doanh khac chiém 0.2% nam 2008 va ting 1én 0.9% nam 2009 cua co ciu trong
doanh thu. Téc d¢ tang truong doanh thu ting manh dat 633.1% so véi nam 2008. Gia von hang ban
chiém 129.1% cua doanh thu nam 2008 va 82.2% cua nam 2009 nén ty suat loi nhuan gop nim
2008 1a -29.1% va 17.8% ciia nam 2009.

Hé théng khach hang

Bang 14: Hé théng khach hang thi céng xay lap

Dw an

Day chuyén 2 nha may xi
mang Bat Son

San nén Khu cdéng nghiép
Thang Long 11

Nha may Thuy dién Song
Tranh |1

Nha may Thuy dién Ban
Chat

Péi tac (cha thiu)
Cong ty ¢6 phan xi ming
Buat Son

Cong ty TNHH KCN
Théang Long I1

Tong cong ty LICOGI

Téng cong ty LICOGI

Thoi gian thi cbng

Giatrihgp ddng  (Thai gian duw kién két

thac)

84,570,017,876  28/12/07 dén 31/12/09

125,000,000,000  15/08/07 dén 31/12/09

115,964,713,200  15/08/07 dén 31/12/09

900 ,000,000,000 10/05 dén 2013

Nguén: Ban céo bach LICOGI 13
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Codng nghé va quy trinh

Cong tac bao dudng, bao tri may maoc thiét bi dwoc Cong ty thuc hién theo ding quy trinh, quy dinh
cua nha san xuit, do vay viéc phat sinh sta chita I6n cho thiét bi ciing dwoc han ché va nang cao
hiéu qua sir dung may mac thiét bj.

Péi véi cong tac quan ly ky thuat

Cong ty tap hop va nghién ctu cac tiéu chuan, quy chuan, quy pham xay dung cua Viét Nam va cua
cac nudce tién tién trén thé giéi. Sau d6 phd bién, hudng din cac don vi &p dung trong hoat dong san
xuat kinh doanh. Hién tai, cong tac quan ly ki thuat, dam bao chat luong cac cong trinh xay dung
dugc &p dung theo cac van ban Phép luat do Chinh phu, Bo Xay dung ban hanh.

Cong tac giam dinh chat lwong, Cong ty di té chirc thyc hién

Kip thoi c6 mat tai hién truong, thuc hién céng tac nghiép vu dé xir Iy su ¢d;

Chu tri 1ap phuong an, moi chuyén gia thuc hién cong tac giam dinh;

Lap ké hoach dau tu trang thiét bi, kiém tra chat lugng va quan ly sir dung;

Cong ty hién dang 4p dung hé théng quan ly chit luong twong tu theo tiéu chuan 1SO 9001:2000.

Céc quy dinh nay dam bao cho sy phil hop V& tiéu chuan chat luong cho cong trinh, san pham ngay
tir khau dau tién 1a dau vao cua nguyén vat lidu cho dén khau cudi ciing 1a san pham hoan chinh. Tat
ca cac loai nguyén liéu nhu sat thép, xi mang, nhua duong, dat da... dua vao sur dung déu phai co
day du phiéu mua hang va ching chi 16 hang, dugc kiém tra thi nghiém dat tiéu chuan k§y thuat.
Cong ty to chuc phan cap quan ly giam sét tir to, doi, chi nhanh. Phong quan ly ki thuat tién hanh
nghiém thu ndi bo khi cong trinh hoan thanh. Sau khi chu dau tu nghiém thu va cong trinh dugc ban
giao, Cong ty bao hanh céng trinh trong mot thoi gian nhat dinh tuy thudc tirng hang muc va goi
thau thi cong.

Viéc giam sat chat lwong san pham duoc thuc hién bai Phong Kinh té ki thuat, phong chiu su quan
ly, chi dao tryc tiép cua Pho Tong Giam ddc phy trach ki thuat. Phong duoc trang bi nhiéu thiét bi
thi nghiém hién dai, dong bo. Viéc kiém tra chat lwong san pham duoc ldy mau dinh ky trén mdi
cong doan cua qué trinh san xuat tuan tha chit ché theo cac quy dinh vé Hé thong kiém tra chat
lwong cua Cong ty, dam bao san pham cudi ciing san xuat ra dap ung duoc céc tiéu chuan theo dung
quy dinh hién hanh d6i voi san pham vat ligu xay dyung va cong trinh xay lap.

San pham cua Cong ty ciing lién tuc duoc danh gia 1a dat chat lwong cao trong nhiéu nam lién.
Cong ty ludn chu trong nang cao chit lwong san pham, da dang hoé san pham bang cach lién doanh,
lien két voi cac dbi tc c6 uy tin vé xay lip dé mang dén cho khach hang nhitng san pham cé chit
luong cao.
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PAuU vao

Do dac thu cua mét don vi trong nganh xay dung, ty trong nguyén vat liéu trong chi phi la kha 1on.
Trung binh trong nganh, ty trong nguyén vat liéu chiém tir 45% - 70% va trong san xuat cong
nghiép chiém tir 35% - 45% tdng chi phi. Cong nghé thi céng cua Cong ty chu yéu sir dung may
moc thiét bi co gisi do vay dé van hanh va sir dung cac thiét bi nay, nhién liéu dau vao 1a yéu té
khdng thé thiéu. Tuy nhién, ngudn nhién liéu trong nén kinh té nuéc ta hién nay cha yéu 1a do nhap
khau nén sy bién dong gia thé gii c6 anh huong rat lon dén gia ca nhién liéu trong nudc. Dic biét
trong thoi gian vira qua dau mo lién tuc ting gia dan toi nhitng bién dong bt lgi cho viéc san xuat
cua doanh nghiép. Mit khac, gia ca céc loai vat liéu xay dung nhu xi ming, st thép, vat liéu né...
déu tang. Nhitng dién bién nay dang tac dong khdng nho hoat dong kinh doanh cua cac doanh
nghiép trong nganh xay dung nodi chung va Cong ty noi riéng.

Xéc dinh dugc mirc do anh huong cua cac yéu t nay toi két qua kinh doanh, Cong ty da thuc hién
nhiéu bién phap nham tao sy 6n dinh cho ngudn nguyén nhién vt liéu nhu viéc ky két cac hop ddng
xay lap co diéu chinh gia trong nhitng trudng hop gia ca cac loai vat tu, nhién liéu dau vao bién
dong; ludn chu dong tim kiém cac kénh cung cip nguyén vat liéu 6n dinh va di ky duoc cac hop
ddng cung cip nguyén vat lidu dai han ciing nhu tao dyng mdi quan hé lam an uy tin, bén viing véi
cac nha cung cap. Vi vay, Cong ty co thé han ché tdi da rai ro nay.
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PHAN TICH NGANH
Tong quan nganh xay dwng

Thuec trang phat trién nganh

Trong nhitng ndm gan day, Viét Nam da dat dugc nhitng thanh tuu trong phat trién kinh té vai tc
do tang trudng GDP binh quan giai doan 2000 — 2009 dat 7.25%/ndm, riéng trong cac nam 2008 va
2009 do anh huéng ciia cudc khung hoang kinh té trong nudc va thé gisi nhung téc do ting truong
GDP cua Viét Nam mac du khong duy tri dwgc muc tang trudng cao nhu nhitng nam trudgc va trung
binh cia giai doan 2000 — 2009, nhung Viét Nam van dat dugc muc ting truong la 6.18% va
5.32%.

Biéu d6 5: Théng ké GDP

550,000 60.00%
500,000 4+ 55.00%
1+ 50.00%
450,000 1 25:00%
400,000 1 4000%
350,000 1 35.00%
300,000 <+ 30.00%
250,000 + 25.00%
| 14 20.00%
200,000 | 1 1200

150,000 a
10.00%
100,000 - o BN BB 1 5.00%
50,000 - <+ 0.00%
- - -5.00%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 -

so bo
B GDP so sanh nim 1994 (Ty ddng) —&— Tdc d6 ting truong GDP (%)
Nguon: GSO

Dat duoc nhitng thanh tuu kinh té trén do sy nd luc cua Chinh phu trong viée dau tu co so ha tang,
cai thién moi truong phap 1y dé thu hut dau tu trong nudc va khuyén khich dau tu nude ngoai. Viét
Nam xuét phat diém la mot nudc lam ndng nghiép véi trinh d6 thap va lac hau, co so ha tang yéu
kém do vay nhu cau dau tu xdy dung co sé ha tang, xay dung khu cong nghiép, xay dung do thi
ngay cang tang.

Xét theo co cau nganh thi ty trong nganh xay dyng chiém trung binh 8.6%/nam GDP cuia Viét Nam
tir nam 2000 — 2009.
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Béang 15: Dir ligu GDP va nganh xay dung so sanh véi nam 1994 Pon vi: Ty VND
Chi tiéu 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
GDP 273,666 292,535 313,247 336,242 362,435 393,031 425,373 461,344 489,833 515,909
Gid tri nganh 20,654 23,293 25,754 28,481 31,053 34,428 38,230 42,875 42,712 47,563
xay dung

Ty trong 7.5% 8.0% 8.2% 8.5% 8.6% 8.8% 9.0% 9.3% 8.7% 9.2%

nganh/GDP (%)

Nguon: GSO

Nganh xay dung c6 téc do tang truong kha nhanh trong nhitng nam qua, do tbc do d6 thi héa va nhu
cau vé dau tu xay dung ha ting ctia Viét Nam 1a rat Ién. Nganh xay dung chu yéu tap trung vao xay
dung cac cong trinh kién trac va co sé ha ting. Trung binh giai doan 1996 — 2009, toc do phét trién
ctia nganh dat 8.92%/nim (tinh theo gia so sanh nim 1994), néu tinh theo gia thyc té thi tc do phat
trién cua nganh xay dung dat 15.1%/nam. Giai doan tir nim 2000 — 2009, toc d6 ting truong cua
nganh con cao hon 1an luot 13 9.6%/ndm va 17.7%/ndm. So sanh tdc do ting truéng cia nganh xay
dung véi toe do tang truong GDP (so sanh nam 1994) trong giai doan 2000 — 2009 thi nganh xay
dung c6 tdc do tang trudng cao hon.

Biéu dd 6: Téc d ting trwéng nganh xay dung giai doan 1996 - 2009

80,000 50.0%
70,000 T 45.0%

1 40.0%
60,000 1 350%
50,000 + 30.0%

L 25.0%
40,000 L So.0%
30,000 L 15.0%
20,000 - 10.0%

- 5.0%
10,000 - 0.0%

- -5.0%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 -
so bd

B Gi4 tri san xuét nganh xay dung theo gia so sanh nam 1994 (ty VNB) ~ —&—Téc do ting truong %

Nguon: GSO

Niam 2007, Viét Nam gia nhap WTO d tao diéu kién thuan loi cho cac doanh nghiép trong nganh
xay dung hoi nhap véi qudc té, tiép thu cac cdng nghé va phuong phap quan Iy hién dai tir 46 nang
cao nang lyc tham gia thuc hién cac dy an, céng trinh x&y dung c6 quy mé Ién, phuc tap trong va
ngoai nudc. Tuy nhién, cac doanh nghiép Viét Nam ciing dang dimg trudc nhiéu théch thirc do canh
tranh ngay cang gay gat trong nganh ciing nhu cac doanh nghiép dén tir nudc ngoai.
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Nganh xay dung va bat dong san c6 méi quan hé twong quan chit ché. Chinh vi vy, tinh hinh di
xubng cua nganh bit dong san trong thoi gian qua di tac dong 1am cho nganh xay dung gap rat
nhiéu kho khin va tré ngai. Nam 2008, do tinh hinh lam phét trong nudc ting manh lam gia céc
nguyén vat liéu chu chét ting manh nhu xi ming, sét, thép,...ciing ting theo. Theo tinh toan cua
Cong ty tai chinh Chau A Morgan Stanley Hoa Ky (chi nhanh Chéau A), chi phi xay dung tai thoi
diém thang 05/2008 da ting hon 40% so véi cudi nam 2007, nhidu Cong ty trong nganh da gip kho
khan khi phai di vay véi lai suat 1én dén 21%. Chu dau tu nhiéu du &n phai tri hodn tién do duy 4n dé
tranh bi 15 va nganh xay dung tiép tuc phai chiu anh huéng do dong bing cua nganh bat dong san.
Bong bong bat dong san phat né, 14i suat leo thang do chinh sach binh 4n kinh té caa Chinh phu va
gia nguyén vat liéu ting manh da tac dong 1am GDP cua nganh xay dung lan dau tién sut giam va
c6 murc tang truong Am 0.4% ké tir nam 1999 cho dén nay.

Sang dau nam 2009, trién vong kinh doanh cta nganh xay dung van chua thoat khoi sy kho khin
ctia nam 2008 do nén kinh té thé gisi va trong nudc van suy giam va thi truong bat dong san van am
dam. Pay 1a diéu khong tranh khoi khi nganh xay dung nhu Anh, M¥,...van dang trai qua thoi ky
kho khin do nhu cau xay dung nha ctra giam sut.

Theo tinh chat chu ky caa nén kinh té, khi budc ra khoi cudc khang hoang va cé tin hiéu phuc hoi
thi nganh tai chinh, xay dung va bat dong san s& 1a nhitng nganh phuc hdi nhanh nhat. Sau khi l4i
suit ngan hang da thap hon nho vao céc bién phép kich thich nén kinh té, gia cac nguyén vat liéu
dau vao cua nganh giam manh Ia thoi diém t6t cho cac cong trinh xay dung trién khai trg lai va
nganh xay dung da phuc hoi rd rét trong nam 2009 va do tac dong cua goi kich cau kinh té va mot
phan cua goi kich cau nay da duoc sir dung cho muyc dich chi tiéu cong trong d6 dau tu co s ha
tang, nha & x& hoi va cac cong trinh khac. Két thic nam 2009, gia tri san xuat cua nganh xay dung
dat 47,563 ty dong (gia tri so sanh véi nam 1994), ting 11.4% so voi nam 2008 va chiém 9.22%
GDP.

Trién vong nganh

Theo Nghi quyét Ké hoach phét trién kinh té - x& hoi nam 2010 caa Quéc hoi thi GDP nam 2010 s&
tang khoang 6.5%. Gid tri tang thém cua khu vuc ndng, 1am nghiép va thuy san tang khoang 2.8%;
khu vuc cong nghiép va xay dung s€ tang khoang 7%; khu vuc dich vu s€ tang khoang 7.5% so Vi
nam 2009.

Trong nam 2010, nganh xay dyng tap trung vao céc giai phap nhiam nang cao ning luc canh tranh
ctia nganh, ting cudng cai cach thu tyc hanh chinh va xay dung hé thdng vin ban quy pham phap
luat theo hudng ddng bo va ngay cang thong thoang hon; tap trung cong tac chi dao vé tién do, chat
luong d6i vai cac du an trong diém 16n; quan tam dén cong tac 1ap quy hoach, quy hoach phai di
truéc mot budc; xay dung co ché, dé an trién khai ap dung cac cong nghé mai, vat liéu mai; ban
hanh quy ché vé quan ly kién tric, chién lugc dao tao ngudn nhan luc.

Trong nhitng ndm qua, Viét Nam duoc danh gia 1a mét trong nhiing nén kinh té ting truong ning
dong nhat khu viyc Chau A — Thai Binh Duong ciing nhu trén thé gidi voi te do tang truong khé
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cao va 6n dinh. Su tang truéng cao cua nén kinh té ¢ sy dong gop cua nganh céng nghiép va xay
dung ndi chung. Nhu cau xay dung co so ha tang, khu dé thi, nha ¢, khu céng nghiép khu thuong
mai, cao dc van phong va nha cho thué ngay cang ting.

Su phuc hdi cua nganh xay dung trong nim qua sé tiép tuc tao da cho su ting truéng trong nhing
nam t6i khi thi trudng bt dong san duoc du béo s& s6i dong tro lai. Ngoai ra, khu vyce dau tu xay
dung cdng van dugc day manh trién khai trong trong thoi gian téi. Bén canh cac cong trinh dang thi
cong thi mot loat cac du 4n BOT xay cau, cang va dudng mai duge Chinh phu théng qua trong nim
2009 dur kién s& duoc b sung thuc hién trong nim 2010.

Bing 16: Dw bao nganh xay dung (Gi4 tri san xuit nganh theo gia thuc té) (Pon vi: Ty VND)

Chi tiéu 2010F 2011F 2012F 2013F 2014F

Gia tri nganh xay dung 134,526 169,289 204,177 242,708 284,396

Téc do tang truéng nganh 21.86% 19.34% 14.61% 12.9% 11.7%

T§ trong nganh/GDP 6.90% 7.83% 8.44% 8.9% 9.3%
Nguon: BMI

Theo BMI, nganh xay dung Viét Nam nam 2010 sé tang truong 21.86% so voi nam 2009 va dat
muc gia tri 1a 134,526 ty dong, chiém 6.90% GDP do sy phuc hdi nhanh chéng va manh mé cia
nganh trong nim qua. Téc do ting truong trung binh nganh giai doan 2010 — 2014 duoc duy bao s&
dat 16.07%/nam. Co thé khang dinh, trién vong ting trudng cua linh vuc xay dyng trong thoi gian
t6i duoc danh gia 1a kha t6t véi rat nhidu co hoi phat trién cho cac doanh nghiép trong nganh.
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Phan tich 5 yéu té canh tranh — M.PORTER (biéu do 7)

RAO CAN GIA NHAP NGANH

S . : e B o . .
KHA NANG EP GIA c TRANS CAO KHA NANG EP GIA
CUA NHA CUNG CAP TR IT @ CUA KHACH HANG

MUC BO TAC BONG CUA

Péi thia méi gia nhap nganh - mike dd trung binh

Viéc thanh 1ap méi cac doanh nghiép trong nganh xay dung la rat dé dang, do nhu cau phat trién
kinh té xa hoi viéc phat trién co s ha tang, cac cdng trinh phuc vu nhu cau cua con nguoi ¢ khap
moi noi nén cac doanh nghiép méi thanh 1ap nham dap @ng nhu cau nay. Tuy nhién, cac doanh
nghiép mai thanh 1ap s& khong dé dang phat trién nhu mong doi vi da sd cac doanh nghigp xay
dung di hoat dong nhiéu nim trong nganh, sy am hiéu ciia ho vé thi truong, cac ban hang 1au nim
va déu truc thudc céc Tong Cong ty Nha nude 16n, mac du ¢ nhiéu doanh nghiép di cb phan hoa
nhung do yéu t6 chién luogc nén sy chi phdi cia Nha nude ddi véi cac doanh nghiép xay dung van
con cho nén viéc ho nhan dugc sy vu i cua Cong ty me dbi voi cac Cong ty con nhu tham gia mot
khau trong qué trinh xay dung maot cong trinh, mot du &n 16n,...da dé cac Cong ty nay phat trién s&
1a nguy co thach thtc rat 16n d6i véi cac doanh nghiép mai thanh 1ap néu muébn tham gia vao qua
trinh xay dung. Pic biét, khi Viét Nam gia nhap WTO thi cac doanh nghiép nudc ngoai vai loi thé
vé von, cong nghé hién dai, chién luoc kinh doanh mang tim quéc sé 1a nhiing thach khong nho doi
Vvé6i cac doanh nghiép trong nude. Pay 1a méi de doa trung binh ddi véi cac doanh nghiép xay dung
Viét Nam khi sy hoa nhap kinh té ngay cang cao.

San pham thay thé - mire d9 trung binh

Nguyén vat liéu trong nganh xay dung chu yéu 1a xi ming, sit thép, song vai tro cua thiét bi may
moc trong viéc giai quyét cac van dé ky thuat, kinh té ngay cang cap thiét. Khoa hoc k¥ thuat hién
dai da giup nganh xay dung giai quyét duoc nhiéu khau ma con ngudi khdng thé truc tiép lam dugc.
Tuy nhién, néu khong co con nguoi tac dong hay st dung vao mot muyc dich nao d6 trong xay dung
thi van chi 1a mot cong cu lam viéc don thuan. Do vay, mic d6 de doa ndy & mirc do trung binh.
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Swc manh cia khach hang - mire d¢ cao

Véi vai tro 12 chi dau tu, khach hang cé thé lua chon hoic chi dinh thau theo y mudn nén céc doanh
nghiép xay dung s& phai canh tranh mét cach quyét liét ¢é tham gia vao qué trinh xay dung nham
dam bao doanh nghiép c6 doanh thu va lgi nhuan néu khong ho s& bi loai bo khoi thi truong. Do
vay, muc dé de doa & mue dé cao.

Sirc manh ciia nha cung cap - mie dd cao

Nganh xay dung phu thudc hoan toan vao nguén nguyén vat liéu va xi mang, sit thép. Yéu té chi
phi nay luén tic dong manh dén qué trinh dau tu va xay dung cong trinh. Thi trudng cac nguon
nguyén liéu nay bién dong rat manh phu thud vao nhiéu yéu t6. Nhu vay, nha cung cip nguyén vat
lieu o thé loi dung thi trudng dé ép gia anh huong dén qua trinh, thoi gian va tién do thuc hién dy
an dbi voi chii dau tu va gdy anh huong tryc tiép dén doanh thu va loi nhuan caa doanh nghiép. Do
vay, muc do de doa & muc do cao.

Mire d canh tranh trong nganh - mirc d¢ cao

Téng hoa cac yéu té trén cho thdy, mirc do canh tranh trong nganh xay dung 1a khé gay gét, nhat 1a
phai canh tranh véi cac doanh nghiép nuéc ngoai co chién lugc kinh doanh, cong nghé hién dai. Do
vay muc hap dan cua nganh bi suy giam. Tuy nhién, v&i su am hiéu va bé day kinh nghiém trén thi
truong caa doanh nghiép Viét Nam, nganh xay dung sé c6 chién lugc dai han hon dé ddi pho vai su
thach thirc cua lan song dau tu bén ngoai hidu qua.

Phan tich lgi thé canh tranh

Cic d6i thii canh tranh chinh

Hién nay, viéc canh tranh trong nganh cha yéu la cac doanh nghiép trong nudc da phan la cac
doanh nghiép truc thudc cac Téng Cong ty Nha nudc co lgi thé vé tiém luc tai chinh, thi phan, tai
san ¢6 dinh va bé day hoat dong 1au nam trong nganh nén rét co loi thé canh tranh trong nganh. Cac
doanh nghiép nuéc ngoai vao thi truong Viét Nam dé dau tu xay dung vap vao nhiéu khé khan, tuy
nhién véi kinh nghiém 1am viéc cua ho trén thé gidi viéc dau tu vao Viét Nam chi 12 van dé thoi
gian khi su hda nhap sau rong cua Viét Nam ngay cang 16n budc céc thanh phan kinh té ciing phai
hoa nhap, tao ra mot san choi binh dang va sy canh tranh truc tiép s& dién ra doi nganh xay dung
noi chung va LICOGI 13 ndi riéng.

Cac dbi thu canh tranh tryuc tiép trong nganh caa LICOGI 13 la c4c doanh nghiép truc thudc céc
Tong Cong ty Séng Pa, Tong Cong ty VINACONEX, Tong Cong ty Xay dung Sé 1, Téng Cong ty
Xay dung va Phat trién ha ting — LICOGI (LICOGI 13 ciing 13 mét thanh vién).
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CHIEN LUQC PHAT TRIEN
Quan tri doanh nghiép

Muc tiéu lau dai caa LICOGI 13 la hoat dong da nganh theo m6 hinh Coéng ty Me - Cong ty Con,
trong d6 Cong ty Me chii yéu phét trién trong linh vyc ddu tu bit dong san, dau tu tai chinh
(LICOGI 13 Holdings) va hinh thanh céc Cong ty Con phat trién theo huéng chuyén nganh. Cu thé:

LICOGI 13.FC s& phat trién chuyén sau vé nén méng va cong trinh ngam do thi;
LICOGI 13.E&C s& phét trién chuyén sau vé xay dung dan dung va céng nghiép;

LICOGI 13.IMC s& phat trién chuyén sau vé ha tang ky thuat, do thi, khu céng nghiép, giao thong,
thay loi.

Trong nim 2010, HPQT s& tiép tuc chi dao tach Chi nhanh LICCOGI 13 tai Lai Chau dé thanh lap
Cong ty Cé phan LICOGI 13 — Vat liéu Xay dung va Khai thac mé. Chién lugc nham phat trién
linh vyc day tiém ning ndy trén co s& san xuat da, cat cho cac cong trinh thuy dién, khai thac san
Xuat da tai mo Bazan hop tac véi Cong ty Viét Phuong va cac dy an khac.

Dé nang cao chat luong dau tu va quan ly tai san dau tu theo hudng chuyén nghiép, bao dam hiéu
qua, LICOGI 13 sé& thanh l1ap 1 Cong ty Quan Iy va Kinh doanh Bat dong san trong nim nay.

Viéc thanh 1ap 5 Cong ty con trén sé lam hoan thién hon mé hinh Céng ty Me - Cong ty Con
(LICOGI 13 — Holdings) nhim phét huy ti ta sitc manh cia ting Cong ty Con, tao tinh chu dong
cho tirg Cong ty, ciing 1a cach dé maé rong thi phan va tao vi thé ciia LICOGI 13 trong linh vyuc Xy
dung.

Cung véi myc tiéu, chién luge vé mé hinh va chién lugc thi HDQT LICOGI 13 s& ¢6 nhitng chinh
sach tich cuc va toan dién hon dé thu hat, dao tao can bo tir viéc xay dung céc chinh sach tién
lwong, tién thuong va dic biét s& tao moi trudng 1am viéc tot dé tao su gan bo, say mé va phat hut
duogc tai nang, nhiét huyét trong cong viéc, nhat la cac cong viéc doi hoi trinh do chuy@n mén cao.
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Duw an dau tuw

Tom tit thong tin cac dw an ddu tw bat dong san

Bang 17: Tém tit thong tin duw an

Ty léséhitucia Diéntichxdy  Vén diu tu du

cdp 2 Khu d6 thi méi Thinh
Liét).

STT Dw an Vi tri du an LICOGI 13 dung du an an (T déng) Thai gian thuc hién du &n
Dy 4n van phong va cin ho cao Buong  Khuat  Duy 100% 843,53 m* 374 2009 - 2011
cap cho thué — LICOGI 13 Tién, Thanh Xuan, Ha
TOWER Noi
Dy an Khu d6 thi méi Nam Son Tay, Ha Noi 100% 133,9 ha Dang trong giai doan dau tu
Vién Son, Son Tay, Ha Noi.
Dy an Khu nha ¢ xung quang Ba Vi, Ha Noi 100% 8 ha Dang trong giai doan dau tur
cho Thi tran Tay Bang
Dy an Khu nha thap tang Buong Khuit Duy 1,368 m’ Du kién 45 Dang trong giai doan chuyen
LICOGI 13 Tién, Thanh Xuéan, Ha doi myc dich st dung dat,

Noi xdc dinh gia dat, gidi phong
mat bang.

Cum chung cu CT7 ( Chu dau tu  Thinh Liét, Ha Noi 3,997 m? Du kién 450 Pang trong giai doan diéu

chinh quy hoach dé nang cao
hé so str dung dat.

Dy an Khu dan cu Thi xa Bim
Son

Bim Son — Thanh Héa

LICOGI 13 dang bam sat dé
tham gia dau gia dat dy an.

Nguon: Cong ty Cé phan LICOGI 13
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Chi tiét Dy 4n toa nha tru sé, vin phong va cin hd cao cap cho thué

Vi tri

Dy 4n vin phong va cin ho cao cap cho thué LICOGI
13 ndm trén mat duong Khuét Duy Tién, Quan Thanh
Xuan, Thanh phé Ha No¢i. Pay 1a truc duong chinh cé
mit cit ngang 68m, 2 lan duong di thang téi san bay
qudc t& Noi Bai theo huéng Béic va di cau Thanh Tri

theo huéng Nam.

Vi trf cta dy 4n nim trong ving quy hoach duoc thanh
phé tap trung dau tu dé tré thanh mot trung tim kinh té,
van hoéa mai cua cia Thua d6 Ha Noi, véi cac cong trinh

16n nhu :

Trung tdm Ho6i nghi Quéc Gia; Cac trung tim thuong
mai (Siéu thi Big C, t6 hop Viglacera, The Garden);

Cac khu d6 thi (The Manor, khu d6 thi méi Trung Yén, khu d6 thi méi Trung Hoa — Nhén Chinh,
lang sinh vién Hacinco; khu d6 thi méi My Dinh 1, 2...); Céac khach san 16n nhu t6 hop khéach san,
vin phong 5 sao Ha Noi: Landmark cua tip doan Keangnam, Han Qudc, t6 hop khach san Ha Noi
Plaza; Cac to hop, lién hop thé thao nhu: Khu Lién hop Thé thao My Dinh (S4n van dong qudc gia

M3 Dinh, trung tim thé thao dudi nudc, ...).

M0 ta du an

Bang 18: Thong sé duw &an

Dia diém xay dung

Puong Khuat Duy Tién — Thanh Xuan — Ha Noi

Chu dau tu

Cong ty ¢6 phan LICOGI 13

Pon vi Tu vén thiét ké

Cong ty Tu van LICOGI, Cong ty IndochineEngineering

Don vi tu vAn nghién ctru thi trudng

Cong ty SAVILLS

Téng mirc dau tur 374 ty VND

Thoi gian khoi cong Quy 111/ 2009
Thoi gian hoan thanh: Quy IV nam 2011
Tiéu chuan thiét ké Hang A

Bac chiu ltra Cip1

S ting cua toa nha 25 tang

S6 ting ham 3 tang
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Téng dién tich dat 3.363,7 m?
Dién tich dat xay dung 843,53 m?
Tong dién tich san 30.602 m?
Dién tich 03 ting ham 7.418,79 m?
Mit bang tang 1 974,85 m’
Mit bang tang 2 759,26 m’

Mit bang tang 3 - 15 : 887,31 m?/ tang ( Tir tang 1 dén tAng 15 14 vin phong cho thué)

Tir ting 1 dén tang 15 1a van phong cho thué.

Mit bang tang 16 - 25 : 849,7 m*/ting ( Tir tang 1 dén ting 15 1a can ho cao cap cho thug)
Nguon: Céng ty Cé phan LICOGI 13

Tung loai can ho

Bang 19: Théong s6 ciin h

Cin Dién Phong Phong Phong Phong Phong Phong
ho tichhm* khach &n  ngil nga2 nga3  bép weil wcz BC1 BCI

A 139.5 X X X X X X X X X X
B 130 X X X X X X X X X X
C 120 X X X X X X X X X X
D 92 X X X X X X X X X

Nguon: Céng ty Cé phan LICOGI 13

Tién ich

Hé thdng co dién ciia Toa nha do Cong ty Indochine Engineering thiét ké trén co sé ap dung cac
tiéu chuan ISO (t6 chuc tiéu chuan qudc té), BS (tiéu chuan Anh), ASHRAE (Lién doan diéu hoa
khong khi, swéi 4m va 1am lanh cia M§), NFPA (Lién hiép PCCC Quéc gia). Toa nha duoc thiét ké
cac hé théng k§y thuat thong minh nhu:

Hé théng diéu hoa khéng khi duogc tach thanh hé théng diéu hoa cho khéi vin phong va diéu hoa
cho khdi can ho; hé thong diéu hoa van phong sir dung cong nghé 1am mat bang nudc lanh két hop
v6i thap giai nhiét, cac dan lanh FCU, PAUS va thiét bi thu hdi nhiét.

Heé thdng thong gio, tai toa nha str dung hé thong tao p cau thang by va budng thang may theo yéu
cau ciia Bo Luat Xay dung qudc gia Uc; Ngoai ra khu vuc dudi tang him va khu vin phong cta toa
nha str dung hé thdng ty dong cung cap khi twoi O, dé dam bao khong khi ludn thoang mat.
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Hé théng phong chay, chita chay ty dong trong va ngoai cin ho va khu van phong.
Hé théng hit mui trung tAm sir dung cho khu bép va cac khu we cta toa nha.
Hé thdng xir Iy nude thai dam bao theo tiéu chuin céng nghé qudc té.

Toa nha dugc thiét ké va sir dung 06 thang may téc do cao (02 thang sir dung cho cin hd, 04 thang
sir dung cho vin phong), trong d6 c¢6 01 thang may co trong tai 16n dé chd hang.

Ngoai ra, con c6 cac hé théng thong tin lién lac (internet, dién thoai, truyén hinh k¥ thuat sb do
nhiu nha cung cap); hé thdng an ninh toa nha (hé thong camera quan sat, hé thong giam sat ra vao);
hé thdng gas trung tim (cho cin ho).
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Chi tiét du an dau tw mé da Bazan (Nguon: Cong ty Co phan LICOGI 13)

Théng tin vé mé da

Bing 20: Thong tin vé dw &n mé da Bazan

bia diém

X6m Duc, X& Yén Binh, huyén Thach That, Thanh phé Ha Noi.

Tong dién tich sir dung

32.5 ha, trong d6 c6 30 ha la dién tich khai truong con lai 1a khu phu tro
va duong van tai.

Trir luong va dia chat

Trir luong d4 bazan cap 121 la 36,120, 593 m®

Trix lugng khai thac 14 17,912,073 m®

Thoi han khai thac

30 nam

Chu dau tu

Cong ty Co phan Tap doan Viét Phuong (VGP)

Co s phép ly du an

Don vi 13p du an va thiét ké co s¢: Trung tam nghién cau va tng dung
khoa hoc vé khoang san.

D3 c6 gidy phép khai thac mo vai cong suat 450,000 m?

Toéng muc dau tur

88,820,992,838 ddng

Hiéu qua khai thac mé

Pau vao

Cong suét khai thac

450,000 m*/nam d4 hoc, vai hé s6 né toi theo tinh toan 1.55 => da cdt
lieu: 697,500 m®/nam.

Gia thanh m* cét lieu

118,469 ddng/m® (da bao gdm thué VAT nhung chwa bao gdm chi phi
b6c phi.)

Dau ra

Gia ban m® cét liéu

135,000 dong/m® trong nim dau tién va sau hai nim gid ban ting
5%/nam.
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Hiéu qud cia me tinh trong 10 nim

Kha nang tiéu thu nim dau Dat 90%
Kha nang tiéu thy cac nam tiép | Dat 100%
theo

Ty lé chiét khau 20%

NPV 14,635,995,409 dong
IRR 24%
San lugng hoa vén 5,323,430 m®
binh gid mé
Ty suét lgi nhuan/vén 20%
Gia tri 14,675,263,470 ddng.

Du 4n dau tv mo da Bazan theo dé& xuit caa LICOGI 13 thi hinh thac hop tac dau tu theo huéng:
Cong ty C6 phan Tap doan Viét Phuong (VGP) trd thanh c6 dong chién luoc caa LICOGI 13 theo
ty 16 gop vén dugc tinh trén co sd gia tri dinh gia caa mo, véi gia béan tdi thiéu 15,500 ddng/cd

phiéu cua LICOGI 13.
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PHAN TICH SWOT

Bang 21: Phan tich SWOT

Piém manh

Piém yéu

Co hoi

Théch thirc

HDQT la nhitng ngudi c6 kinh nghiém va hoach dinh chién lugc tét; Ban 1anh
dao va can b6 quan ly ¢6 trinh do chuyén mon cao.

C6 nhitng nganh san xuit, xay lap bd tro nén dam bao sy phat trién on dinh,
bén virng.

Mot s6 linh vyc truyén théng da c6 vi thé trén thi truong: Linh vyc thi cong
nén mong, xay dung, co gidi ha tang.

Dugc Tong cong ty Xay dung va Phét trién ha tang (LICOGI) hd trg ddi voi
cac linh vuec, dac biét 1a linh vuc thi cdng xay lap.

Tai san dugc dau tu dong bo phi hop véi cong nghé xay dung cua thi truong
xay dung VN.

Quy md vén con thap nén viéc tham gia xay lap céc cdng trinh lon gap kho
khan trong dau thau thi cong.

Hiéu qua kinh doanh & murc d6 trung binh.

Str dung don bay tai chinh & mtrc d6 khé cao.

Nén kinh té Viét Nam dang tr¢ lai, nganh xay dung c6 co hoi phat trien khi
chinh sach kich cau phat huy hiéu qua.

Cong ty tap trung vao hai mang kinh doanh chinh la xay dyng va bt /dong san
nham tan dung nang lyc hién tai ciing nhu chuyén huéng dau tu dé da dang
hoa hoat dong san xuat kinh doanh.

Ap lyc hoi nhap qudc té ngay cang ting.

Chi phi nguyén vat liéu dau vao tang.

Céc ddi thii canh tranh trong nganh déu thugc cac Tong Cong ty 16n véi nang
luc vé nguon von va céng nghé.
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PHAN TICH TAI CHINH

Hé s6 thanh khoan

Bang 22: Hé s6 thanh khoan

Thanh toan ngan han Lan 1.33 1.11 1.08
Thanh toan nhanh Lin 0.84 0.51 0.58
Thanh toén tién mat Lan 0.18 0.02 0.02

Nguon: APSC tong hop tir BCTC hop nhat LICOGI 13

Kha ning thanh todn ngan han nam 2009 dat 1.08 lan va giam so véi niam 2008, tuy nhién van du
kha nang tai trg cho cac khoan no ngan han. Do toc do ting trudng tai san ngan han thap hon toc do
tang trudng N Ngan han trong nam qua lan luot 1a 42.4% va 46.2%.

Kha ning thanh toan nhanh dat 0.58 lan ting so v&i 0.51 lan caa ndm 2008. Nguyén nhén chinh 1a
hang ton kho chiém ty trong Ion 44.2% nam 2009 so véi 36.2% cia nim 2008 trong tong tai san

nén khi loai bo ra khoi kha ning thanh toan nhanh thi chi tiéu nay ting 1a diéu tat yéu.

Kha ning thanh toan tién mat cia LICOGI 13 trong ndm 2009 dat 0.02 lan va bang nim 2008. Viéc
kha niang thanh toan tién mat bang nam 2008, nguyén nhan theo ching toi 1a tién mat da ting rat
manh tir 5,1 ty dong 1&n 9,7 ty va téc do tang truong cao hon no ngan han.

Véi chi s6 Thanh toan nhanh va Thanh toan tién mat déu nho (nho hon 1) cho thdy L13 dang gip

rai ro vé thanh todn, tuy nhién day 1a dic diém chung cua nganh xay dung va bat dong san.

Hé s6 hoat dong

Bing 23: Hé s6 hoat dong

Chi tiéu
\Vong quay phai thu Vong 3.06 2.89 2.90
Ky thu tién binh quan Ngay | 119.14 | 126.40 | 125.85
Vong quay hang ton kho | Vong 2.62 2.38 2.42
S6 ngay ton kho Ngay | 139.38 | 153.45 | 150.81
\Vong quay phai tra Vong 4.19 4.25 4.86
Sb ngay phai tra Ngay | 87.01 85.80 75.04
Vong quay TSCD Vong 4.75 3.37 3.21
Vong quay tong tai san Vong 1.00 0.89 0.92

Nguon: APSC téng hop tir BCTC hop nhat LICOGI 13
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Hé sb vong quay cac khoan phai thu nim 2009 dat 2.90 vong va ting nhe so voi nam 2008, diéu do
lam cho s6 ngay phai thu giam xudng con 125.85 ngay. Trong hai nim gan day hé sé nay ludn én
dinh trong viéc thu tién cua khach hang va Cong ty khdng can thiét phai lap du phong phai thu kho
doi.

Vong quay hang ton kho dat 2.42 vong trong nim 2009 va ting so véi nam 2008, s ngay luan
chuyén hang ton kho do vay ciing giam tir 153.45 ngay xudng con 150.81 ngay.

Vong quay céc khoan phai tra di tang tir 4.25 vong 1én 4.86 vong tir nim 2008 sang nim 2009, s6
ngay phai tra tir 85.80 ngay xubng 75.04 ngay. Theo phan tich caa ching t6i, LICOGI 13 bi khach
hang chiém dung vén trong kinh doanh mac du cac chi tiéu vong quay cac khoan phai thu, hang ton
kho ting 1én nhung tir ngay luu hang ton kho dén khi thu tién mat 276.65 ngay trong khi phai tra
cho nha cung cip nguyén vat liéu chi 1a 75.04 ngay. Do yéu té kinh doanh trong nganh xay dung
nén viéc thu tién caa khach hang phu thudc rat 16n vao tién d6 xay dung cdng trinh, trong khi viéc
ky hop dong cung cap nguyén liéu dén thoi han phai thanh toan.

Hiéu qua sir dung tai san ¢ dinh da giam tir 3.37 vong xudng 3.21 vong, nguyén nhan chinh 1a
trong nam tai san ¢d dinh cua LICOGI 13 va cac Cong ty con ting 1én do viéc dau tu va xdy dung
co ban dé dang chuyén sang nén hiéu qua st dung tai san ¢é dinh méi nay chua phat huy hiéu qua
trong kinh doanh.

Vong quay tong tai san tang tir 0.89 vong Ién 0.92 vong, do tdc do ting trudng tai san thip hon tdc
do tang truong doanh thu.

Pon bay tai chinh

Bang 24: Pon bay tai chinh
Chi tiéu ‘ Ponvi 2007 2008 2009

Hé sb no Lan 0.67 0.74 0.79
No¢ ngan hang/TTS Lan 0.22 0.30 0.37
Hé s6 no/VVCSH Lan 2.25 3.23 4.28

Nguon: APSC téng hop tir BCTC hep nhdt LICOGI 13

Hé s6 no/tong tai san dang trong xu hudng tang 1én tir 0.67 lan 1&n 0.79 lan nam 2009. Theo quan
sat ciia chung toi trong 3 nam gan day, LICOGI 13 khong ting vbn diéu 1é ma phu thudc vao viéc
vay no, do vay da lam co ciu no cia Cong ty so véi von chi so hitu ciing ting. Viéc sir dung don
bay tai chinh cao di lam giam kha ning thanh toan ngin han ngay cang giam sit, chung toi ciing
nhan dinh rang mac du hé s6 no cua Cong ty & mic cao nhung khong trich 1ap cac khoan di phong
phai thu, con viéc trich 1ap du phong no ngan han 1a 500 triéu dong 1a dén tir Cong ty con do viéc
hop nhét bao céo tai chinh ma théi.

Niam 2010, LICOGI 13, ¢ ké hoach tang vén diéu I8 tir 60 ty 1én 120 nham dap ung nhu cau vén
cho hoat dong san xuét kinh doanh cling nhu [am giadm don can ng xubng muc can bﬁng hon.
© 2010 - B9 phan phan tich - Cong ty C6 phan Ching khoan Alpha — APSC Trang 34




LICOGI 13 S

Hé s6 sinh I4i

Bing 25: Hg s6 sinh loi
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Nguon: APSC tong hop tir BCTC hop nhdt LICOGI 13

Ty suét lgi nhuan giam xudng chi con 10.3% so vai 12.0% ciia nam 2008, nguyén nhén 1a do téc do
gia von hang ban cao hon tdc do ting truong doanh thu lan luot 12 41.3% va 38.7%, do vay tdc do
tang truong loi nhuan gop chi dat 19.8% so véi 55.4% cia nam 2008. Nhu vay, viéc quan tri
nguyén vat liéu dau vao 1a chua hiéu qua.

Ty suét loi nhuan hoat dong san xuat kinh doanh nim 2009 ciing giam xuéng con 5.5% tir mirc
5.9% cua nam 2008. Nguyén nhan chinh 1a do hoat dong kinh doanh tai chinh va chi phi quan ly
doanh nghiép, trong hoat dong kinh doanh tai chinh thi chi phi 14i vay cao do nhu cau sir dung von
vay cao di tac dong lam giam hiéu qua hoat dong san xuat kinh doanh. Hai nguyén nhan nay lam
giam ty suat loi nhuan hoat dong nhung vé tdc do tiang ting truong van dat 29.3%.

Ty suat lgi nhuan sau thué trén doanh thu nam 2009 dat 3.7% so véi 3.9% cta nam 2008. Tuy
nhién, toc do tang truéng loi nhuan sau thué dat 31.6%.

Véi 3 chi tiéu trén, c6 thé thay rang chi phi dau vao cua doanh nghiép chua duoc quan tri tt, 1am
giam hiéu qua san suat kinh doanh so v&i nim 2008.

Vé kha nang sir dung vén cua cd dong, c6 thé thiy ty suat loi nhuan sau thué trén vn chu so hitu tir
nam 2007 dat 3.8% ting 1én 16.0% vao nim 2009. Viéc ty suat st dung vén chu sé hitu ting nhu
chung t6i da phan tich & trén do Cong ty sir dung don bay tai chinh cao va khong ting von diéu 18
trong 3 nam qua, trong khi d6 lgi nhuan sau thué ting truong 31.6% nhung von chii s¢ hitu chi ting
6 9.6% la nguyén nhan lam ty suat sir dung vén chi sé hitu ting.

Ty suit loi nhuan trén tong tai san lai trong xu hudéng giam tir 3.8% nam 2007 xudng 2.9% vao nim
2009. Do tdng tai san ting nhanh hon loi nhuan sau thué, nguyén nhéan 1a ndm 2009 tai san ¢6 dinh
hiru hinh dugc dua vao khai thac nhung chua phat huy dugc hiéu qua trong kinh doanh va chi phi
cho hoat dong kinh doanh cao nén da tac dong lam giam hiéu qua str dung tai san.
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Phan tich Dupont

Bang 26: Phan tich ROE theo mé hinh Dupont

Chi tiéu Ponvi 2006

Téng tai san/\Vén cha so hitu Lan 3.37 | 438 | 546
Doanh thu/Téng tai san Lan 083 | 0.78 | 0.79
Loi nhuén sau thué/Doanh thu % 4.7 39 37
ROE % 13.0 | 133 | 16.0

Nguén: APSC téng hop tir BCTC hep nhdt LICOGI 13

Trong nhitng nim qua, LICOGI 13 khéng ting von diéu 1& ma chu yéu sir dung vén vay cao nham
phuc vu cho hoat dong san xuét kinh doanh nén tac dong lam don bay tai chinh ting manh, cu thé
trong khi tong tai san nam 2009 ting 36.5% thi vén chu s& hitu chi ting 9.6%.

Hiéu qua sir dung tai san trong nam 2009 tao ra doanh thu 12 kha tét va c6 muc ting nhe S0 V&i nim
2008 Vi toc d9 tao ra doanh thu nhanh hon viéc dua tai san vao khai thac di gitp vong quay sir dung
tai san tang.

Do hiéu qua quan tri chi phi dau vao chua duogc tét cling vai chi phi 1di vay do sir dung vén vay tai
trg cho hoat kinh doanh di tac dong lam giam ty suat loi nhuan trén doanh thu.

Cong huong 3 yéu té trén phén tich theo phuong trinh Dupont c¢6 thé nhan thdy mac du sir dung don
bay tai chinh cao dé tai tro von cho hoat dong kinh doanh nhung Cong ty di sir dung nguon von vay
cling véi ngudn chi sé hiru dé tao ra doanh thu 12 rat tt dia trén chi tiéu tir 1 dong tai san da tao ra
0.79 ddng doanh thu, nhung do tac dong cua chi phi dau vao cao da lam giam ty suat loi nhuan trén
doanh thu. Do 2 chi tiéu s dung von dé tao ra doanh thu tot nén ty suat loi nhuan trén vén cha
(ROE) van ting so v6i nam 2008. Tuy nhién, chiing ti ciing can nhac khi LICOGI 13 phu thuoc
qua nhiéu vao don can no s& c6 tac dong hai mat néu két qua kinh doanh khéng bu dap dugc nhiing
chi phi bo ra s& dan dén hau qua khdng tét trong viéc sir dung vén.
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DU BAO
Két qua san xuat kinh doanh

Doanh thu

Biéu db 8: Doanh thu theo hoat dgng kinh doanh (Pon vi: Trigu dong)
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Nguon: APSC

Du béo doanh thu tir mang hoat dong xay lap van chiém ty trong trén 97% doanh thu tir nam 2010
dén 2012. Du béo hoat dong xay lap van tiép tuc ting truong dua trén sy phat trién cua nganh xay
dung va noi tai hoat dong san xuat kinh doanh xay lap cia LICOGI 13 trong nhirng nim qua. Viéc
du béo hoat dong kinh doanh xay lip duoc xay dung trén co so tién do cac cong trinh 16n, trong
diém da cam két v6i cac chu dau tu, tong thau: Khu cong nghiép Thang Long II, Khu do thi va
duong bao bién — Cot 8, qudc 16 5 méi,...cung véi gia tri khdi lugng dang do tir nhitng nam trudc
dugc chuyén tiép nghiém thu thanh toan trong nhitng nam 2010 va 2011.

Chung t6i ciing luu ¥ rang, viéc dy bao doanh thu ciia LICOGI 13 chua bao gdm mang kinh doanh
tiém ning 1a bat dong san dang dugc COng ty trién khai va sip trién khai bao gdm: Dy an vin
phong va can ho cao cip cho thué — LICOGI 13 TOWER, Dy 4an Khu d6 thi méi Nam Vién Son,
Son Tay, Ha Noi, Dy 4n Khu nha ¢ xung quang cho Thi tran Tay Pang, Cum chung cu CT7 ( Cha
dau tu cap 2 Khu d6 thi méi Thinh Liét).
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Quan ly lgi nhuan

Biéu d 9: Chi phi kinh doanh (% Doanh thu)
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Nguon: APSC

Gia vbn hang bén theo dy béo cua ching t6i s& van chiém ty trong l6n trén 90% doanh thu do céc
yéu té dau vao s& khdng con ré nhu cac ndm trudc. Chi phi tai chinh (hoan toan 1a 14i vay phai tra
cho nha cung cap tin dung) van chiém ty I¢ trung binh khoang 1.8% doanh thu; chi phi ban hang
theo ching t6i chiém 0.2% doanh thu; chi phi quan ly doanh nghiép chiém ty trong 3.1% doanh thu
(ching t6i dy bao bang so voi nam 2009).

Biéu d6 10: Doanh thu va lgi nhuan (Pon vi: Triéu dong)
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Nguon: APSC
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Téc d6 tang truong doanh thu thuan nam 2010 dwoc ching t6i dy bao ting 23% so véi nam 2009 va
dén nam 2012 dat 10%. Viéc du bao doanh thu ting trudng & mic do nhu trén dwa vao ké hoach
kinh doanh cha yéu dén tir mang xay lip va chung t6i chua dua doanh thu du kién caa mang kinh
doanh bat dong san vao mé hinh cua minh vi dic thu caa kinh doanh bat dong san 1a su bién dong
kho luong.

Do viéc kiém soat chi phi ddu vao & murc do thap ciing nhu do st dung don bay tai chinh & muc khé
cao nén loi nhuan cua Cong ty sau khi tra cho ¢ déng thiéu sé & khoang trén 3% doanh thu.

Bang can doi ké toan
Nguén von

Co ciu no cua doanh nghiép trong nganh xay dung 1a kha cdo, ddi véi LICOGI 13 co cau ng chiém
trén 78% tong nguon von va chiém trén 4 1an vén chu so hitu. Do vay, ching t6i van dy bao Cong
ty van duy tri don can no nhu trén trong cac nam tir 2010 dén 2012. Pic biét, Cong ty st dung no
vay tin dung ngan va dai han & mac khéa cao nham tai tro cho hoat dong kinh doanh.

Cong ty LICOGI 13 tra cb tic 1,500 dong/ c¢b phiéu trong cac ndm 2010 va 2011 1a phu hop véi
chién Iuoc kinh doanh khi chwa dén 50% nguon loi nhuan caa Cong ty tra cho ¢6 dong nham giir lai
dé tang ngudn vén chua phan phdi ciing nhu ting vén diéu 1é ¢& dam bao giam bét phu thudc vao
ngudn vén vay trong kinh doanh.

Tai san

Chung t6i du bao tai san ngan han van chiém ty trong trung binh trén 78% tong tai san, trong d6 cac
khoan phai thu va hang tdn kho van chiém ty trong 16n. Ngudn tai san dai han chiém ty trong trung
binh trén 20%, trong d6 tai san ¢ dinh chiém trén 18% va dau tu dai han chiém trung binh 1.4% va
con lai la cac tai san dai han khéac.

Theo Nghi quyét Pai hoi co dong bat thudng nam 2009 va duoc sy chap thuan caia UBCKNN,
Cong ty c6 ké hoach ting von diéu I¢ 1én 120 ty dong duogc thuc hién qua hai giai doan:

Giai doan 1: Phat hanh ¢ phiéu thuéng nam 2009 va tam ung c6 tirc dot 1 nim 2009 bang ¢b
phiéu cho cb dong hién hitu, tong s6 co phiéu phat hanh 1a 3.000.000 cb phiéu, twong @ng vai 30 ty
dong.

Trong do:
Phat hanh ¢ phiéu tra c6 tic dot 1 nam 2009 vai ty & 10%.
Phat hanh ¢ phiéu thuong nam 2009 vai ty 1¢ 40%.

Thoi gian thuc hién ngay sau khi c6 phiéu Cong ty dugc niém yét trén S¢ giao dich Ching khoan
Ha Noi.
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Giai doan 2: Phat hanh c6 phiéu riéng Ié chao ban cho ddi tac chién luoc va céc can bo chu chét
(dugc thuc hién sau khi hoan thanh Giai doan 1), sé lwong ¢ phiéu phat hanh 1a 3.000.000 cé
phiéu, trong duong véi 30 ty dong.

Trong do:

Phat hanh c6 phiéu chao ban cho ddi tac chién luoc véi sb lugng 2.550.000 cb phiéu, véi gia chao
ban khong thap hon gia tri s6 sach caa cong ty tai thoi diém 31/12/2009.

Phat hanh c6 phiéu chao ban cho can bd chu chét voi sé lwong 450.000 ¢b phiéu, véi gia chao ban
khong thap hon gia tri s6 sach cua Cong ty tai thoi diém 31/12/2009.

Chuing tdi van chwa diéu chinh céc s6 liéu du phong theo ké hoach ting von diéu 1é cua LICOGI 13,
khi nao nhitng ké hoach nay dugc thuc thi ching t6i s& cap nhat vao béo cao phan tich va dy phong
vao bang can dbi ké toén.

© 2010 - B9 phan phan tich - Cong ty C6 phan Ching khoan Alpha — APSC Trang 40



LICOGI 13

PHU LUC BAO CAO TAI CHINH

Bang 27: Bang can doi ké toan

BANG CAN POI KE TOAN

Pon vi: VND

CHI TIEU
TAI SAN NGAN HAN 430,336,296,500 482,480,157,210 580,112,592,171 673,398,722,413
Tién 9,686,853,374 12,582,243,840 14,654,953,481 17,445,071,325
Dau trr ngén han 0 0 0 0
Céac khoan phai thu ngén han 211,458,721,355 223,653,718,971 277,707,603,338 326,273,179,492
Hang tdn kho 198,881,259,950 231,197,252,439 270,465,494,678 310,667,476,854
Tai san ngén han khéc 10,309,461,821 15,046,941,960 17,284,540,675 19,012,994,742
TAI SAN DAI HAN 183,922,760,096 179,312,054,638 158,384,123,133 135,277,874,588
Céac khoan phai thu dai han 3,204,164,966 3,941,408,240 4,527,526,671 4,980,279,338
Tai san c6 dinh 167,018,246,853 160,706,300,783 138,488,063,286 114,424,053,432
Bat dong san diu tu 0 0 0 0
Déu tur dai han 10,056,081,414 10,214,483,565 10,238,039,212 10,240,394,777
Tai san dai han khac 3,644,266,863 4,449,862,049 5,130,493,963 5,633,147,040
TONG TAI SAN 614,259,056,596 661,792,211,848 738,496,715,304 808,676,597,001
NQ PHAI TRA 483,814,902,631 517,039,125,391 577,872,437,341 630,544,823,362
No ngén han 399,893,296,072 417,139,412,290 459,429,996,602 491,851,348,965
No dai han 83,921,606,559 99,899,713,101 118,442,440,740 138,693,474,397
VON CHU SO HTU 112,974,350,229 123,263,672,169 135,939,218,611 150,978,208,352
LQI ICH CO PONG THIEU SO 17,469,803,736 21,489,414,288 24,685,059,351 27,153,565,286
TONG NGUON VON 614,259,056,596 661,792,211,848 738,496,715,304 808,676,597,001
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BANG KET QUA SAN XUAT KINH DOANH

Biang 28: Bang két qua san xuit kinh doanh

Pon vi: VND

CHI TIEU
TONG DOANH THU 488,325,167,464 |  600,683,441,524 690,009,797,680 | 759,010,777,448
Céc khoan giam trur 0 6,585,257,224 0 0
DOANH THU THUAN 488,325,167,464 |  600,683,441,524 690,009,797,680 | 759,010,777,448
Gi vén hang ban 437,842,146879 |  541,615737,204 623,601,680,340 | 685961,848,374
Lei nhuan gap 50,483,020,585 59,067,704,320 66,408,117,341 73,048,929,075
Doanh thu hoat dong tai chinh 422,087,800 519,205,581 506,415,538 656,057,092
Chi phi tai chinh 8,810,996,296 11,503,196,709 12,384,212,884 13,373,301,945
Trong dé: 1ai vay phai tra 8,810,996,296 11,503,196,709 12,384,212,884 13,373,301,945
Loi nhuan tir hoat dong tai chinh (8,388,908,496) (10,983,991,128) | (11,787,797,346) | (12,717,244 853)
Chi phf ban hang 0 1,204,281,738 1,383,367,912 1,521,704,704
Chi phi quan Iy doanh nghiép 15,366,422,182 18,902,067,670 21,712,953,924 23,884,249,316
Loi nhusn tir hoat déng kinh|  26,727,689,907 27,977,363,785 31,523,998,159 34,925,730,202
doanh
Thu nhap khac 4,439,098,825 600,683,442 690,009,798 759,010,777
Chi phf khéc 3,969,028,231 600,683,442 690,009,798 759,010,777
Loi nhuan khéc 470,070,594 0 0 0
Lg1 nfuan tir cong ty fien doanh| 526,223,379 540,615,097 621,008,818 683,109,700
Loi nhun trusc thué 27,723,983,880 28,517,978,882 32,145,006,977 35,608,839,902
Thué thu nhap doanh nghiép 8,225,134,556 7,129,494,720 8,036,251,744 8,002,209,975
Thué thu nhap hoan lai (988,447 876) (1,016,756,314) (1,146,071,359) (1,269,567,979)
Loi nhun sau thué 20,487,297,200 22,405,240,475 25,254,826,591 27,976,197,905
Loi ich ciia cé déng thiéu s (2533,083,710) | (3,115918,535) (3,579,280,149) (3,937,208, 164)
Lei nhuin sau thué cong ty me 17,954,213,490 19,289,321,940 21,675,546,442 24,038,989,741
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Bang 29: Chi s tai chinh

CHI SO TAI CHINH

Chi tiéu 2010F 2011F 2012F
DPinh gia
S6 ¢6 phiéu luu hanh 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000
Thi gia 31,997
EPS 2,275 2,992 3,215 3,613 4,006
P/IE 0 0 10 8.9 8.0
BVPS 17,116 18,754 20,276 22,172 24,438
P/B 0 0 1.6 14 1.3
EV/EBIT 4.7 6.4 11.1 104 9.9
EV/EBITDA 2.8 3.2 5.6 55 5.3
Cb tirc
DPS 0 0 1,500 1,500 1,500
Co tuc/thi gia 0 0 4.7% 4.7% 4.7%
Ty Ié tra ¢ tic 0 0 46.7% 41.5% 37.4%
Ty I€ ting truéng
Tang trudng doanh thu 24.3% 38.7% 23.0% 14.9% 10.0%
Tang trudéng LNST Cty me 3.6% 31.6% 7.4% 12.4% 10.9%
Tang trudng EPS 3.6% 31.6% 7.4% 12.4% 10.9%
Téng truong EBIT 18.1% 20.4% 9.5% 11.3% 10.0%
Tang truéng EBITDA 35.2% 45.3% 8.1% 6.4% 8.5%
Kha niing thanh toan
Thanh toan ngin han 1.11 1.08 1.16 1.26 1.37
Thanh toan nhanh 0.51 0.58 0.60 0.67 0.74
Thanh toan tién mat 0.02 0.02 0.03 0.03 0.04
Kha nang sinh loi
Ty suét lgi nhuan gop 12.0% 10.3% 9.8% 9.6% 9.6%
Ty suat LNHDPSXKD 5.9% 5.5% 4.7% 4.6% 4.6%
Ty suat LNST Cty me 3.9% 3.7% 3.2% 3.1% 3.2%
Loi nhuan/TTS (ROA) 3.0% 2.9% 2.9% 2.9% 3.0%
Loi nhuan/TTSBQ (ROAA) 3.4% 3.4% 3.0% 3.1% 3.1%
Loi nhuan/VCSH (ROE) 13.3% 16.0% 15.9% 16.3" 16.4%
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Loi nhuan/VCSHBQ (ROEA) 13.4% 16.7% 16.5% 17.0% 17.2%
LN/ Vén ¢c6 phan (ROCE) 17.2% 17.0% 16.4% 16.0% 15.5%
Hiéu qua hoat dong
Sb ngay phai thu 126.40 125.85 134.37 134.84 147.51
S6 ngay ton kho 153.45 150.81 144.92 146.81 154.61
S6 ngay phai tra 85.80 75.04 64.07 61.72 63.06
Vong quay tai san ngan han 1.24 1.33 1.32 1.30 1.21
Vong quay tai san c¢6 dinh 3.37 3.21 3.67 4.61 6.00
Vong quay tong tai san 0.89 0.92 0.94 0.99 0.98
Vong quay vén chu s hiru 3.44 4,54 5.13 5.42 5.43
Hé s6 no
No/vén chi sé hiru 3.23 4.28 4.19 4.25 4.18
No/tong tai san 0.74 0.79 0.78 0.78 0.78
Dupont
LNST Cty me/doanh thu 3.9% 3.7% 3.2% 3.1% 3.2%
Doanh thu/TTS 0.78 0.79 0.91 0.93 0.94
TTS/VCSH 4.38 5.46 5.44 5.55 5.52
ROE 13.3% 16.0% 15.9% 16.3% 16.4%
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KHUYEN NGHI SU DUNG

Théng tin st dung trong Ban phan tich nay duoc thu thap tir cdc ngudn ma APSC d3 xem xét tinh
x&c thuc. Tuy nhién, diéu nay khong c6 nghia 1a APSC dam bao tinh chinh xé&c hoac hoan chinh cia
cac thong tin trén. Cac quan diém, nhan dinh, danh gia trong Ban phan tich nay 1a quan diém doc
lap ciia Bo phan Phan tich ma khong dai dién cho quan diém caa Cong ty C6 phan Ching khoan
Alpha (APSC). Céng ty C6 phan chang khoan Alpha khong chiu bat ky mot trach nhiém nao ddi
véi tinh chinh xéc cua nhimg théng tin duoc dé cap trong Ban phan tich nay.

Ban phan tich chi nham muc dich cung cp thong tin ma khong ham ¥ nguoi doc mua hozc ban va
nam giir ching khoan. Ngudi doc chi nén sir dung Ban phan tich nay nhu mét ngudn thng tin tham
khao. APSC duoc giir ban quyén va la tai san caa APSC, moi su sao chép, chuyén giao, trich dan
hoac stra doi trong bat ky trudng hop ndo ma khong cé su dong y ciia APSC déu la tréi luat.

THONG TIN LIEN HE
CONG TY CO PHAN CHUNG KHOAN ALPHA - APSC
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