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HOA BINH SECURITIES
Gia hién tai : 41,800 d/cp

LCG (HSX) Giaheply : 67,000 — 72,000 d/cp

CTCP LICOGI 16

Nguyén Thi Kiéu - kieunt@hbse.com.vn
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NGAY NIEM YET Bing 1: Thong tin chung

18/11/2008 —
Tén phap dinh: Coéng ty Co phan LICOGI 16
Tén quéc té: LICOGI 16 Joint Stock Company
Bdng 2: Mgt s chi sé tai Tén viét tat: LICOGI 16
chinh o
T Vén diéu 1¢ 250 ty dong
CHI SO
Tru s& chinh: 49B Phan bang Luu, phuong 7, Quan Phud Nhuan,
BV 41,693 d ' TP.HCM
PE dur kién 76y Fax 84-(08) 244 5477
PB 1.00 Website: http://www.licogil6.com
Nguon: HBS Research Nguon: Ban céo bach - Cong ty Cé phan Licogi 16
HOAT PONG TAI Bdng 3: CAc chi fiéu tai chinh co ban nim 2007 - 2009
CHINH
2007 2008 2009
Téng tai san(ty dong) 415.719 889.720 1,711.871
DTT(ty déng) 282.289 438.995 509.980
LNST(ty dong) 68.451 151.604 218.344
Cb tirc (%) 20% 25% 20%

Nguan: Téng hop

KE HOACH 2010-2011
Bdng 4: Mgt sé chi tiéu ké hoach néim 2010

QI - 2010 2010E
Von diéu 1§ 250.000 375.000
DTT(ty dong) 185.152 1,376.427
LNST(ty ddng) 61.624 210.000
LNST/DTT 33.28% 15.26%
LNST/Vén diéu l¢ 24.65% 56.00%
Cb tiec/ Vén diéu 1¢ 0% 25%

Nguon: Téng hop
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LICH SU HINH THANH

Cong ty Co6 phan Licogi 16 trude day 1a doanh nghiép Nha nuéc thugc Tong
Cong ty Xay dung va Phat trién ha ting (Licogi) dugc thanh lap theo quyét
dinh sé 427/QB — BXD ngay 08/03/2001
Nam 2005 Cong ty tién hanh ¢6 phan hoa va dén nim 2006 Cong ty xay dung
s6 16 chinh thicc chuyén thanh Cong ty Cb phan Licogi 16 theo Quyét dinh sb

327/Qb — BXD ngay 28/02/2006
Bdng 5: Cac Cong ty lién doanh lién két tinh dén ngay 31/03/2010
STT  Téncongty Vén diéu 18 Von gop thucté Ty Ig vén
(Ty dong) (Ty dong) gop
1 CTCP Licogi 16.1 15.000 6.000 40%
2 CTCP Licogi 16.2 20.000 8.000 40%
B CTCP Licogi 16.5 24.850 12.250 49.3%
4 CTCP Licogi 16.6 25.000 10.000 40%
5 CTCP Licogi 16.8 10.000 12.400 40%
6 CTCP Licogi 16.9 25.000 12.400 47.2%
7 CTCP Co khi Licogi 24.278 12.000 49.15%
8 CT Nghi Son 150.000 58.500 45%
9 CT TNHH Khu do6 thi Phi 985.600 209.034 30%
Hoi
10 CT Nang luong sinh hoc 560.000 5.484 22%
Phuong Bong
Nguon: Téng hop
Bdng 6: Qua trinh ting von diéu 1¢
Thai diém Vén ting thém (ty Phuong thire tiing von Vén diéu lé (T3
déng) déng)
02/2006 12.000 Cb dong sang 1ap gop von 12.000
12/2006 13.000 Chao béan ra cdng ching 25.000
06/2007 31.500 Bén cho CBCNV, ¢6 dong 56.500
chién lugc, NDT
03/2008 79.500 Chao ban ra cong ching 136.000
07/2009 68.000 Tra cp thuong cho ¢b dong hién 204.000
htru
08/2009 46.000 Chao ban cho CBCNV, chao 250.000

ban cho cac té chirc phap nhan

Nguan: Téng hop
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LINH VUC KINH
DOANH

CO CAU CO bONG

TRIEN VONG NGANH

Nganh nghé kinh doanh chinh:

Thi cdng cac cong trinh dan dung, céng nghiép, giao thdng, thuy lgi,
thily dién, san bay, bén cang...

San xuat, mua béan vat tu, thiét bi, phu ting va céc loai vat liéu xay
dung, 6ng cong bé tong, bé tong thuong pham

Gia cong, ché tao cac san pham co khi xay dung, cop pha dinh hinh...
Mua ban, cho thué thiét bi k§ thuat, tw vin dau tu

Dich vu sira chita, lap dat may mac, thiét bi,cac san pham co khi va két
cau dinh hinh

Pau tu, kinh doanh nha &, khu d6 thi méi, ha tang ky thuat cong
nghiép, cac du an thuy dién vira va nho

Mua ban may mac, vat tu nganh xay dung

Thi nghiém vat liéu xay dung, khai thac da, khai thac da co6 st dung vat
liéu no cong nghiép

Trong giai doan tir nim 2010 — 2015 Cong ty tap trung vao linh vuc dau tu
bat dong san, du kién trong giai doan nay doanh thu va lgi nhuan trong linh
v nay chién khoang 50% dén 70% doanh thu va lgi nhuan caa Cong ty.

Biéu do I: Co ciu cé dong (09/03/2010)

Cd nhin nwéc Td chire nwée Cd déng trong
cang ty
6.75%

ngoaingoai
cong ty
2.65%

Ta chiec trong
nudc ngoai
congty
17.32%

Nguon: Bdo cdo thuwong nién nam 2009 Céng ty Co phan Licogi 16

Véi tbe do do thi hda 30-33% nhur hién nay, nhu cau vé nha & ¢ cac do
thi 16n ngay cang ting cao ca vé s lwong va chét luong, vi vay trong
giai doan 2010 dén 2020 nganh bat dong san van cd loi thé phat trién
bai lugng cau 1on.

Nhitng chinh séch phét trién co sé ha tang tac dong tich cuc dén nganh
bat dong san nhu: ndm 2010 hoan thanh d6 &n xay dung thu d6 Ha Noi
dén nim 2030 — tam nhin dén nam 2025; tién hanh diéu chinh chung
xay dung TP.HCM dén nam 2025. ..

Tuy nhién nganh bat dong san ciing phai ddi mat vai mot s6 kho khan
nhu: chi phi giai toa mat bang ting cao, chi phi vat liéu xay dung ting,
chi phi vay vén tir ngan hang ciing ting cao tac dong dén viéc huy dong
v6n kho khian, chi phi huy dong vén tang, va tac dong dén cau vé nha &
giam.
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HOAT PONG KINH
DOANH

San pham chinh:
- Nha thu xay lip cac cong trinh xay dung cong nghiép, thay dién

- Ha tang khu d6 thi, khu céng nghiép nha & (chiém 50% dén 70% co cau
doanh thu va lgi nhuan)

- DPau tu thiét bj san xuét vat liéu xay dung cung cip cho cac cong trinh
dan dung, cong nghiép va cac cdng trinh thay dién trong diém qudc gia

Thi truwong
LCG khong chi phat trién thi truong nha dat & khu vyc phia Nam (TP.HCM,
Lam Dong) ma con phat trien ¢ khu vy phia Bac (Ha Noi, Thanh Hoa..).
Tinh hinh hoat @gng kinh doanh
Biéu dé 2: Co ciu doanh thu nam 2006, 2007
Pon vi: Ty dong
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Nguon: Ban céo bach Cong ty Co phan Licogi 16
Nam 2008

Nam 2008 tuy chiu tac dong caa khiing hoang kinh té thé gi¢i va trong nudc,
nhung két qua kinh doanh va lgi nhuan cia Cong ty van khé tét. Nam 2008,
doanh thu tang 55.51% so v&i ndm 2007; lgi nhuan tang 121.48% so véi nam
2007. Ty 18 tra cb tirc ndm 2008 cao, téi 75%, trong do tra ¢b tirc bang tién mat
cho nha dau tu 1a 25% dugc hoan thanh vao thang 5/2009 va tra cé tic bang cb
phiéu 50% vao thang 7/2009.

Nam 2009

Doanh thu thuin nim 2009 ting 16.17% so v6i nam 2008; loi nhuan sau thué
tang 44% so voi nam 2008. Cong ty van c6 chinh sach tra c6 tirc kha cao trong
nam 2009 thé hién sy quan tam tGi loi ich cia ¢6 dong. LCG tra ¢b tirc nim
2009 1a 70%, trong d6 tra ¢6 tac bang tién mat 20% thyuc hién trong thang
12/2009 va 05/2010; ngoai ra LCG tra co tirc bang ¢ phiéu thuéng 50% thuc
hién vao thang 7/2010.

Nam 2010

Quy I ndm 2010 doanh thu ting hon 7 1an so véi cing Ky nam ngoai, loi nhuan
sau thué ting 75% so v&i quy I nam 2009, va dat 29.34% ké hoach nam 2010.
Nim 2010 loi nhuan va doanh thu ting dot bién so véi ndm 2009 1a do céc du
an trong diém duoc hach toan vao lgi nhuan nim 2010 nhu: dv 4n Khu dan cu
Long Tan — Phd Hoi, du an Khu dan cu Long Tan — Nhon Trach...
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VI THE CONG TY Bdng 7: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

LCG NTL TDH ASM

TTS (Ty adng) 1,728.896  1,171.436  1833.444  823.358

VCSH (Ty dbdng) 1,042.235 557.767  1,247.654  326.924

VDL (Ty ddng) 250.000 164.000 378500  99.126
DTT (Ty ddng) 509.980 1,379.554  481.340  92.337
LNST (Ty ddng) 207.573 530403  294.382  29.415
LNST/DTT (%) 40.70 38.45 61.16 31.86
LNST/VDL (%) 83.03 323.42 77.78 29.67
ROA (%) 12.01 45.28 16.06 3.57

ROE (%) 19.92 95.09 23.59 9.00

Nguon: HBS Research

So véi cac doanh nghiép trong nganh LCG c6 quy md tong tai san & mirc trung
binh. So véi ASM, LCG c¢6 tong tai san Ion hon, va ty suit sinh loi ciing cao
hon kha nhiéu so véi ASM. Tuy nhién so véi mot sé cong ty khac nhu TDH,
NTL, LCG c6 quy mdé TTS twong dwong, nhung ty suat sinh 15i thip hon cac
doanh nghiép nay.

DU AN Du an 1: Khu dian cw Long Tan
Dia diém: x& Long Tan va Phd Hoi, huyén Nhon Trach, tinh Bong Nai
Dién tich: 210 ha
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Giai doan 1:
- Diéntich: 50 ha
- Tbng gia tri gop von: 281 ty dong
- Dathu dén 31/12/2009: 279.9 ty dong

- Tién d6: P4 co ban hoan thanh co s¢ ha ting; dang ban giao dit va so
d6 cho c4c ho dan da tham gia gop von

Giai doan 2:
- Diéntich: 27 ha
- Tbng gia tri gop von: 45 ty dong

- Tién d6: Thuc hién cac ho so phéap ly cia du an lién quan dén cong tac
dén bu, giai phéng mit bang

Giai doan 3:

- Diéntich: 83ha

- Tién do: Hoan thanh duoc ndi dung cam két véi doi tac
Giai doan 4:

- Diéntich: 50ha

- Tién do: UBND Tinh Pdng Nai d4 phé duyét quy hoach chi tiét 1/500;
dang trién khai dén bU; hién nay da c6 van ban mai cho LCG mé rong
du an thém 30ha

Dw an 2: XAy dung vin phong cao 6c va cho thué so 24 A, Phan Ping Luru,
P.6, Q. Binh Thanh

- Dién tich: 341.1 m?
- Tong mirc dau tu: 50 ty dong
- Tién do: DA dua vao st dung cubi ndm 2009, tinh dén hét quy 1/2010
da dua vao sir dung dugc 3 tang
Dw 4n 3: Pau tw thiét bi bé tong, dim lin — Thiay dién Ban Chat — Lai
Chéau
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NHAN PINH

- Quy mo: Cung céap cho cong trinh 1,600m? bé tong
- Thoi gian thi cong du kién: 12/2008 — 01/2011
- Tién d6: D6 bé tong dai tra vao thang 11/2009

Du an 4: Khu chung cw CT7 Khu d6 thi méi Thinh Liét, Hoang Mai, Ha
N§i
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LCG tham gia cung v&i mot sb cha ddu tu khac nhu Licogi 18, Licogi 3,
Licogi, Tong Cong ty Licogi...

Hién nay du 4n da hoan thanh co ban co sé ha tang.
Mdt s6 dur &n khac:

- Du 4n dau tu hdn hop tai duong Nguyén Phong Sic ndi dai quan Cau
Gidy, Ha Noi véi quy mo 9,256 m?

- Khu dy an d6 thi mgi duwong Ly Thuong Kiét, P.Loc Phét, Bao Lac,
Lam Ddng

- Du an truong Cao Pang nghé Cong nghé Licogi

LCG la cong ty c6 quy md trung binh trong nganh bar déng san. Vé loi nhuan,
LCG c6 ty suat sinh loi kha cao. Xét vé trién vong nganh bar déng san trong
thoi gian t6i, nganh bat déng san c6 nhiéu kha ndng phdt trién do nhu cau nha
¢ ngay cang cao. Tuy nhién trong ngdn hagn nganh bdt déng san ciing gap mét
$6 khé khan nhu khé khan trong viéc vay von tir ngan hang do 13 sudt ting cao,
khé khan trong viée dén b dat, gidi téa mat bang.

Trong nam 2010 LCG di Kién tang von diéu 1é 1én 500 ty théng qua dai hoi co
déng thuwong nién ngay 03/04/2010 tra cé tirc bang cé phiéu 50% va chao ban
12,5 triéu cé phiéu cho cé déng hién hiru cir 2 c6 phiéu duwoc quyén mua 1 co
phiéu véi gid 20.000d, tuy nhién ngay 02/06/2010 LCG duwa to trinh lay y kién
o dong vé viéc thay doi phuong dn tang von. Thay phwong dn chao ban 12,5
triéu co phiéu cho cé déng hién hiru bang viéc phét hanh trai phiéu chuyén doi,
chao ban 300,000 trai phiéu véi ménh gia 1 triéu dong/1 trai phiéu. L&i suat
dinh ky la 5%/mam. Vi vay sau khi trd cé tiec bang cé phiéu thuwéng va phat
hanh trai phiéu chuyén doi, vén diéu 1¢é ciia LCG la 375 ty dong. Véi phirong
an nay LCG sé tranh duoc rui ro tir viéc pha lodng cé phan qua nhanh, tranh
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diroc nhing &p lic giam EPS va van dam bdo P/E hap ddn, ngoai ra ty Ié tra
13 sudt dinh ky 5% thdp hon so véi mirc tra ¢o tire hang nam. Tuy nhién LCG
Ciing gdp M4t sé rui ro tir viéc phat hanh trai phiéu chuyén doi trong twong lai
nhue: phdi chiu mét khodn ne: lén, khi céng ty da én dinh von va muon mua lai
tréi phiéu dé giam ng nhieng c6 thé gap khé khan trong viéc mua lai do nha dau
tu khéng muon ban, va khi heong trai phiéu chuyén doi dén thoi han chuyén doi
thanh cé phiéu cong ty sé chiu ap luc vé viéc giam EPS va P/E kho gii duwoc ¢
mizc hdp dan.

Véi loi nhudn du kién nam 2010 la 210 ty dong. So hrong cé phiéu sau khi trd
Co tirc bang cé phiéu thuong 1a 37,5 triéu co phiéu. Theo quan diém an toan
chang t6i due kién EPS nim 2010 ciia LCG vao khodng 5,600 d/cp.

P/E trung binh cia cé phiéu nganh bdt déng san trén thi trwong theo tinh toan
cua ching t6i vao khodng 17.8 lan. Véi nhing phan tich vé rui ro tir viéc pha
lodng cé phan, va nhiing rii ro khdc nhu 13i vay dau tw ting cao, tién gidi téa
mdt bang tang, chiing téi woc tinh P/E hep Iy ciia LCG nam 2010 dao djng tir
12 — 13 lan. Do dé miic gi& hop 1y nim 2010 ciia LCG vao khodng tir 67,000 -
72,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
Bio c4o nay khong huéng toi hodc ¢é ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va 1anh thd ma viéc phan phéi, xuat ban hozc sir dung nd trai voi quy dinh va phép luat cia
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao céo dugc Iy tir nhitng ngudn dugc coi la chinh x&c va hop Iy tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong d¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khéng co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém ca nhan ciia ngudi phan tich vé ching khoan hozc cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé cac van dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bt ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH

HBS - HQP TAC CUNG PHAT TRIEN
34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh thinhnp@hbse.com.vn

Tw van

Chuyén vién phén tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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