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HO CHI MINH CITY SECURITIES CORPORATION

BAO CAO CAP NHAT Th sau, ngay 27 thang 08 nam 2010
Biéu do gia M6 hinh dw bao loi nhuan
W oo vi tinh: triéu déng 2007 %yly 2008 %yly
Doanh thu thudn 297,262 122% 444,594 50%
Loi nhuan trwéc thué 68,451 1580% 186,694 173%
| Loinhuén sau thué 68,451 2216% 135,434 98%
~| Ty suét loi nhuan trwéc thué 23% 42%
Ty suét loi nhuan sau thué 23% 30%
S ) - EPS (dbng) 12,115 9,958
Théng tin cb phiéu vao ngay 27/08/2010 BVPS (dong) 32,411 36,502
Gia CP (ddng) 32,500 ROE 63% 39%
S4 lwgng niém yét hién tai 37,499,997 PE 4.0 4.9
S6 lwgng CP dang lwu hanh 37,499,997 PB 15 1.3
Gia cao nhélt trong 52 tué‘n 96,000 Do vi tinh: triu déng
Gia thap nhat trong 52 tuan 32,200 N
Thay dbi gié trong 3 théing 23.5% Doanh thu thuan ' 509,980 15% 754,722 48%
Thay déi gia trong 6 thang 3300, Loinhuantrude th’ué 262,909 41% 253,488 -4%
Thay ddi gia trong 12 théng 3839 LOoinhuansau thué 218,344 61% 221,802 2%
Khéi luong CP giao dich twdo 23,151,208 19 Sudt loi nhuén truoe thué 52% 34%
Gié tri giao dich (tfiéu dé‘)ng) ) 16.850 Ty suét loi nhuan sau thué 43% 29%
(GTTB trong 5 ngay GD gan nhat) ' EPS (ddng) 10,816 5,915
GT von hoéa t.t (triéu dong) 1,218,750 Byps (ddng) 40,688 28,527
GT vén hoa t.t (triéu USD) 64.14 o 28% 20%
Sc") lwong dwoc phép sé hivu 18,374,999 PE 45 55
S6 lwgng con dwoc phép mua 4,377,711 PB 12 11
% s& hiru nwéc ngoai 11.7% 5 ——
% gi6i han s& hiru nwéc ngoai 49.0% Nguon: LCG, HSC ude tinh
Nguén: LCG

CTCP LICOGI 16 (LCG - HoSE) — KQKD 6 thang dau nam va

c. triéu dbng 5008 5009 trién vong nam 2010. Vwo't ké hoach~ném tuy nhién n’guép v§n
Téng i san 1122514 1711871 tai tro cho dw an trong twong lai van con la mét van de can
Ngudn vén CSH 497,412 1,018,168 quan tam.
Doanh thu 444,594 509,980
Loi nhuan trwdc thué 186,694 262,909 * LCG c6 kha ndng sé hoan thanh vurot mirc ké hoach dat ra trong ndm 2010
Loi nhuan sau thué 135,434 218,344 nho két qua kha tét trong 6 thang dau ndm. Doanh thu va loi nhuén 6 théang
dédu ndm lan ot hoan thanh 65.4% va 58.8% ké hoach nam.
Chiso . 2008 2082 . Tuy nhién ty suét loi nhuan gép gidm manh do nguén doanh thu chd yéu dén
AGCIGEL DL WU G ttr hoat déng san xuét bé téng cho duw an thiy dién Ban Chat trong khi ty suét
Hé 39 thanh toan hién thoi 1.61 1.97 loi nhuén cda hoat déng nay khé thép.
Hé s6 thanh toan nhanh 0.97 1.50
Kha nang sinh |0 « Ddivai linh vurc bét dong san, dw an Long Tén vén la duw an trong tam mang
Loinhuanbiéngép 28.47%  36.40% vé loi nhuén cho céng ty trong ndm nay va ndm sau. Viéc lién doanh véi
Loi nhuan bién sau thué 30.46%  42.81% VinaCapital ciing d& mang vé cho céng ty mét vai ngqudn loi nhuén dot bién
ROE 38.65%  27.93% tuy nhhién nguén lgi nhuén nay da duoc ghi nhan hét trong ndm nay.
ROA 1761% 15.41%
Hiéu qua hoat dong «  Trong thoi gian t&i, do viéc hiy phat hanh trai phiéu chuyén déi do tinh hinh
Vong quay khoan phai thu 5.31 5.16 thi trvong khé khén, céng ty co thé sé phai huy déng ngudn vén vay tir ngén
Véng quay hang ton kho 1.70 1.18 hang, néu khdng, tién d6 céc dw an co thé sé bj cham lai. Chang han nhuw
Véng quay téng tai san 0.58 0.36 LCG c6 ké hoach phét trién mét sé dw an & Ha N6i tuy nhién cac dw &n nay
Vong quay vén CSH 1.27 0.65 sé chuwra thé phét sinh loi nhuén cho dén ndm 2012.
Nguén: LCG N . i

Omure P/E dw bao hién tai la 5.5 lan, thap hon so véi mirc trung binh nganh,
Chuyen vién phan tich - Nguy@n Thi Yén c6 phiéu nay c6 thé khé hdp dan dé déu tw ngdn hodc trung han. Tuy nhién
(84 8) 3 8233299 trong dai han céng ty cé thé gdp khé khdn cho dén khi ho tim kiém duoc
yen.nt@hsc.com.vn nguén vén dé tai tro cho céc dw an véi mire 14i suat hop ly.
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Thir sau, ngay 27 thang 08 nam 2010

BAO CAO CAP NHAT

1H FY2009 | 1H FY2010 % Hoan thanh

ké hoach

2010
(HSC dy bao)

Ké hoach
nam 2010

Doanh thu thuan 265,959 481,895 81% 736,400 65.4% 754,722 48%
Gia von hang ban 149,663 434,111 190%

Loi nhuan gop 116,296 47,784 -59%

Doanh thu tai chinh 3,326 35179  958%

Chi phi tai chinh 6,949 16,119  132%

Doanh thu tai chinh thuan -3,622 19,061 -626%

Chi phi quan ly va ban hang 8,557 13,166 54%

Lei nhuan tir hoat dong kinh doanh 104,116 53,678 -48%

Loi nhuan trwéc thué 105,924 139,306 32% 253,488 -4%
Loi nhuan sau thué 87,255 123,474 42% 210,000 58.8% 221,802 2%
Ty suét loi nhuan gop 44% 10%

Ty suét loi nhuan trwdc thué 40% 29% 34%

Ty suét loi nhuan sau thué 33% 26% 29%

Nguén: LCG, HSC dw béo

LCG gan day da cong bb két qua kinh doanh kha kha
quan trong 6 thang dau nam 2010 véi ting trwdng
doanh thu dat 81% va tang trwdng lgi nhuan dat
42% so véi cung ky ndm ngodi. Doanh thu thuan
trong 6 thang dau nam dat 481.9 ty dong trong
khi loi nhuan thuan & mic 123.5 ty ddng, 1an lwot
hoan thanh 65.4% va 58.8% ké hoach clia cong ty.
Téc d6 tang trwdng doanh thu I&n hon toéc dd tang
trwdng lgi nhuan la do nguén doanh thu chinh trong
6 thang dau n&m chd yéu dén tir doanh thu san xuét
bé téng cho dw an thdy dién Ban Chat va hoat dong
nay cé ty suat loi nhuan th4p hon nhiéu so véi linh
vue bat dong san. Pay ciing la nguyén nhan khién
cho ty suat loi nhuan gop gidm manh, chi con 10%
S0 v&i mirc 43.7% trong 6 thang dau ndm ngoai.

Trong 6 thang dau nam 2010, doanh thu tir s&n xuét
bé téng chiém 80% téng doanh thu va phan con lai
t& Iinh viwe kinh doanh bat dong san. Ngudn doanh
thu chinh cla hoat dong bat déng san chu yéu la to
dw an Long Tan giai doan 1 va 2. Bén cudi quy 2,
LCG da ban dwoc 75% phan dién tich & giai doan
1 va 63% phan dién tich cta giai doan 2 v&i mirc
gia trung binh la 3 triéu ddng/m?2. Va trong nam nay,
cong ty dw kién sé ghi nhan 15 ty dong loi nhuan
thuan tw giai doan 1 va 30 ty dong tir giai doan 2.

Déi v&i dw an Long Tan giai doan 3 (83ha), LCG da
hach toan hét phan con lai 85 ty ddng vao thu nhap
khac trong 6 thang dau nam 2010. Do dé ty suét
loi nhuan thuan dat mic 25.6%, cao hon nhiéu so
v&i ty suat loi nhuan gop. Nhw ching téi da dé cap
trong cac bao céo trwée, LCG da cung voi VinaCa-
pital thanh 1ap 1 cong ty lién doanh dé dau tw vao
dw an nay, trong d6 LCG gép 70%, twong duwong
véi 39.2 trieu USD bang quyén s dung déat.

Tuy nhién, gia tri quyén s dung dat duwoc danh gia
la 51.2 triéu USD, do d6 LCG dwoc nhan vé mot
khoan tién mat 14 12 trieu USD. Va sau do, LCG
ky hop déng chuyén nhwong lai 40% cb phan cho
VinaCapital véi gia tri hop dong la 21.37 triéu USD.
Do d6, phan vén goép cta LCG trong lién doanh
giam xuéng con 30%. T6ng loi nhuén tir thwong vu
nay dat khoang 366 ty déng va dén cudi quy 2, cdng
ty d& ghi nhan hét khoan lgi nhuan nay.

Chung t6i cling quan sat thay thu nhap tai chinh da
tang Ién so v&i cung ky nam ngoai, tor 3.3 ty dong
lén 35 ty ddng nh& ngudn thu tir ¢b tirc va lai tién
glri. Cong ty c6 mot ngudn tién mat kha Ién sau
dot phat hanh cé phiéu vao quy 4 nam ngoai. Tuy
nhién, chi phi tai chinh cling téng tlr 6.9 ty déng 1én
16.1 ty ddng mac du dén cudi quy 2, tdng dw no vay
gidm xubng chi con 180.9 ty dong so véi mirc 314.3
ty dong tai thdi diém cubi quy 2 ndm ngoai.

Chung t6i cling dwoc biét rang coéng ty st dung no
vay dai han dé tai tro cho cac dw an cla ho nhw dw
an day chuyén san xuét bé tébng ddm lan cho nha
may thay dién Ban Chat va dy an Long Tan. Trong
nam 2010, day chuyén san xuét nay di vao hoat
doéng, do d6 khoan lai vay phai trd dwoc ghi nhan
vao chi phi tai chinh thay vi dwoc vén héa vao dw
an nhw 6 thang dau nam 2009.

Nam 2010, céng ty dat ké hoach doanh thu dat
736.4 ty dong (tang 44%) va loi nhuan thuan dat
210 ty déng (gidm 3.8%). Tuy nhién, sau khi trao
déi véi cong ty gan day, LCG du kién sé dat duoc
khoang 240 ty déng loi nhuan sau thué do ty suét
lgi nhuan gop tlr viéc san xuat bé téng tang 1én
do gia bé tong da dwoc tang 1én gan day. Cong ty
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BAO CAO CAP NHAT

khong cong bd gia bé téng tidng bao nhiéu nhwng
theo chung tdi dwoc biét thi tdng doanh thu wéc
tinh tir dw an nay tang tr 1,600 ty ddng lén 1,700 ty
ddng, do do ching ta c6 thé dé dang tinh toan duwoc
murc tadng. Cong ty dw kién sé& ghi nhan khoang 65
ty ddng loi nhuan t&r dw an nay trong ndm nay.

Géan day, LCG da xin y kién dai hoi cd dong bang
van ban dé hady viéc phat hanh 300 ty déng trai
phiéu chuyén ddi do gia chuyén déi thdp hon gia
cong ty dw kién. Va do dd, cong ty co thé sé phai
st dung ngudn vén vay tlr ngan hang dé tai tro' cho
cac dv an cta ho. Theo ké hoach, LCG c6 thé sé
vay thém 100 ty déng trong 6 thang cudi ndm dé tra
tién st dung dat cho dw an khu phtrc hop & dwong
Nguyé&n Phong Sac (Cau Gidy, Ha Noi).

LCG ciing c6 ké& hoach khéi cdng xay dwng chung
cw Nam An (quan Binh Tan) vao cudi nam nay.
Cong ty dw kién sé ban dw an nay trong nam sau
véi mirc gia khodng 11 triéu ddng/m? va mirc thu
nhap trén vén dau tu wéc khodng 40%. Dy an sé
déng goép mét phan loi nhuan trong ndm 2011 tuy
nhién sé khong dang ké& vi phu thudc vao tién do
ban hang. Va chung t6i khéng thye sy lac quan véi
tinh hinh thj trwdng bat dong san cho t&éi nam sau.
N&m nay, ching t6i gid st rdng doanh thu tlr hoat
dong kinh doanh bat dong san sé dat mac 105 ty

Thir sau, ngay 27 thang 08 nam 2010

ddng, tr dw an Long Tan giai doan 1 va 2 va phan
I&n sé tlr doanh thu san xuat bé tong véi 650 ty
ddng. HSC dy bao doanh thu thudn ndm 2010 sé
dat mirc 754.7 ty ddng (tdng 48%).

Tuy nhién ching t6i ciing lwu y rdng ty suét loi
nhuan gdp clia hoat ddng san xuét bé téng kha thap
& mirc 10% do d6 ty suét loi gop cla toan cong
ty chi & mrc 29.4% so v&i mirc 42.8% trong nam
ngoadi. Do do, lgi nhuan gop dwoc duw bao & mirc
221.8 ty dong (tang 1.6%) va mirc EPS dy bao dat
5,915 ddng. O mirc gia hién tai la 32,500 ddng, cb
phiéu nay kha ré & mirc P/E dw bao 1a 5.5 1an. Tuy
nhién, do LCG da dang hda hoat dong sang linh
virc san xuat bé téng nén da lam gidm ty suét loi
nhuan gop. Trong khi d6 ké hoach phat trién dw an
ctia ho gép mot sb van dé véi viec hdy phat hanh
trai phiéu chuyén ddi theo sau thét bai trong viéc
thuyét phuc cé déong dé phat hanh thém cb phiéu.
Vay ngan hang la lwa chon cudi ciing cho cong ty
tuy nhién day khong phai 1a thoi diém tét dé vay no
dai han ngan hang méc du sé lwong vay khong 16n.
Nhin chung, LCG 1a mét cdng ty cé ban quan tri tbt
nhwng mac du dang dwoc dinh gia & mirc ré, chung
t6i chi khuyén nghi dau tw ngén va trung han khi ma
viéc tim vdn tai tro cho dw an van con la mot cau hdi
chwa dwoc giai dap.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT Th sau, ngay 27 thang 08 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 297,262 122.45% 444,594 49.56% 509,980 14.71%
Gia vén hang ban 219,968 88.81% 318,004 44.57% 324,348 2.00%
Loi nhuan goép 77,294 351.24% 126,590 63.78% 185,632 46.64%
Thu nhap thuan tir hoat dng tai chinh (10,033) -0.85% 22,597 -325.22% (26,114) -215.57%
Chi phi ban hang va quan ly doanh nghiép 3,332 0.00% 15,626 368.99% 20,895 33.72%
Loi nhuan tlr hoat déng kinh doanh 63,929 1637.98% 133,561 108.92% 138,623 3.79%
Loi nhuan tlr cac hoat dong khac 9,004 2167.95% 53,133 490.10% 112,830 112.35%
Loi nhuan trwéc thué 68,451 1579.63% 186,694 172.74% 262,909 40.82%
Loi nhuan sau thué 68,451 2215.84% 135,434 97.86% 218,344 61.22%
Loi nhuan sau thué cla cb dong cong ty me 68,451 2215.84% 135,434 97.86% 218,344 61.22%

Nguén: LCG, HSC

Lich st hinh thanh va phét trién Co chu doanh thu 6 thang dAu nam 2010

08/3/2001: Cong ty cb phan Licogi 16 trudc day la doanh nghiép

Nha nwéc thude Tdng Cong ty Xay dwng va Phat trién Ha tang

(Licogi) dwgc thanh 1ap ngay 08/3/2001 trén co s td chirc lai Chi

Nhanh ctia Téng Cong ty Xay dwng va Phat trién Ha tang tai Tp

Hbé Chi Minh.

2005: C6 phan héa

2006: Chinh thtrc chuyé&n thanh Céng ty Cé phan Licogi 16

30/12/2006: Nang vén diéu & tir 12 ty ddng lén 25 ty ddng théng

qua chao ban ra céng chung.

30/06/2007: Nang vén diéu 1& tir 25 ty ddng lén 56. 5 ty ddng. Ban

cho CBNV, ¢ dong hignhiu, cd dong chién lwoc, ban riéng Ié cho SanxuAtbSiang
cac Nha dau tw 1&n. 80%
30/03/2008: Nang vén diéu 1é tir 56.5 ty ddng 1én 136 ty déng

thdng qua chao ban ra cong chung.

Nganh nghé kinh doanh Nguén: LCG

Thi cong xay dwng cac cong trinh dan dung, céng nghiép, giao
théng, thay loi, thay dién...
Dau tw, kinh doanh nha &, khu db thi méi, ha tang k¥ thuat khu

cbng nghiép, cac dw an thiy dién vira va nho. Co cau s& hivu vao 16/8/2010 S6 lwong cb phiéu
San Xué’t, mua ban cho thué Vét tw, thlét bl, phu tl]ng va cac Ioal Nha nwéc 4.368.750 11.65%
vat liéu xay dwng, dng cbng bé tong, bé tong thwong pham. —
NDTNN 4,376,250 11.67%
San pham, dich vu va thj trwong C& dong khac 28,754,998  76.68%
San phdm cha Iwe: Trong 6 thang d&u nam 2010, doanh thu tir lienojtjlicnlhy, - . . '
hoat déng bat dong san chiém 19.8% doanh thu thuan, dat 95.3 ty Tru s& 24A Phan Bang Luu, Phuong 7, Quéan Pha
ddng. Doanh thu tir hoat dong san xuét bé téng dat 386.6 ty déng, ’ Nhuén, TPHCM
chiém 80.2% doanh thu thuan. pién thoai (84.8) 38 411 375 — (84.8)32 445 477
Fax (84.8) 38 411 376
X - =R
Chien Iwcyc phat trien Website www.licogi16.com
Déi véi linh vuc bat dong san, cdng ty tap trung dau tw vao 3 khu Vé[‘ diéu Ié vao 375,000,000,000 déng
vue chinh la: dau tw ddng bd khu dan cw & Nhon Trach Ddng Nai, ngay 30/6/2010

dAu tw vao khu cong nghiép & Thanh Hoéa va dau tw xay dwng can
ho & Ha Noi. Dbi véi linh vuc xay lap, co cAu lai mé hinh san xuét
kinh doanh clia cong ty theo hwéng quan ly dau tw, giao cho cac
cong ty thanh vién truc tiép thi cong xay Iap trién khai.

Déi véi linh vuc san xuat vat liéu xay dung, thi cong co gidi: Cling
¢ va phat trién theo dinh hwéng da dang hoa san pham, nganh
nghé hoat déng, nang dan ty trong thu tir san xuét vat liéu xay
dung va thi céng co gidi trong co ciu tdng doanh thu.
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BAO CAO CAP NHAT

Thir sau, ngay 27 thang 08 nam 2010

SWOT

Piém manh

- Quy dat Ién & Nhon Trach, Bdng Nai (thanh phé tré
trong twong lai) sé& la ngudn thu I&n cho doanh nghiép.

Co hoi

- Nhu cdu vé can hd dwoc dw bao van con rat Ion

Piém yéu

- Do cbng ty dau tw vao cac dy an & nhidu dia phwong
khac nhau nén khé khan trong viéc lap thu tuc.

Thach thirc

- C6 thé& gap kho khan trong viéc tiép can nguén vén dé
tai tro cho cac dy an trong twong lai véi mae lai suat hop
ly.

- Tinh hinh b4t déng s&n déng béng trong thoi gian qua va
c6 kha nang s& van con tiép tuc trong thoi gian tdi.

Tén, chirc danh Trinh d6 chuyén moén

Hoi déng quan tri Bui Dwong Hung - Cha tich HDQT

Lé Van Nga - Uy vién HDQT

Vi Cong Hung - Uy vien HDQT
Nguy&n Duy Bao - Uy vién HDQT
Hoang Minh Khai - Uy viéen HDQT
D&ng Pham Minh Loan - Uy vién HDQT
Ban Kiém soat Tran Dinh Tuan - Trwéng Ban Kiém soat
Pham Xuan Dién - Thanh vién Ban Kiém soat
Pham Thi Minh Hién - Thanh vién Ban Kiém soat
Ban Giam dé6c Lé Vin Nga - Téng Giam déc

Vii Cong Hung - Pho Téng Giam dbc
Hoang Minh Khai - Phé Téng Giam déc
DPoan Thuan Chi - Pho Téng Giam dbc
Bui Dong Hoan - Phé Téng Giam dbc

Ky sw D6 thi

Ky sw Thay Loi

Ky sw Xay dung ; C.E.O
Thac sy Quan tri kinh doanh
Ky sw Xay dung Cau dudng
ACCA -UK, CPA - Viét Nam
Ct nhan kinh té - nganh Ké toan
CU nhan kinh té

Sau Pai hoc

Ky sw Thuy Loi

Ky sw Xay dwng ; C.E.O

Ky sw Xay dung Cau dudng
Ky sw xay dwng

Thac si xay dwng nganh xay dwng dan dung va céng nghiép

Nguén - LCG
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thir sau, ngay 27 thang 08 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 305,507 787,824 998,634

Tién & cac khoan dwong tién 94,360 17,292 128,942

Dau tw ngén han - 504 221,655

Cac khoan phai thu 142,089 438,701 373,384

Hang tén kho 63,368 310,515 239,381

Tai san ngén han khac 5,689 20,811 35,272

Tai san dai han 110,212 334,690 713,237

Cac khoan phai thu dai han 3,707 - -

Tai san cb dinh 48,928 198,577 292,383

BAt dong san dau tw = - =

DPau tw dai han 56,977 117,248 403,087

Tai san dai han khac 601 5,185 1,607

Loi thé thwong mai - 13,680 16,160

Téng tai san 415,719 1,122,514 1,711,871

No phai tra 228,157 609,297 661,338

No ngén han 228,067 490,649 506,299

No dai han 90 118,648 155,040

Vén chi s& hiru 187,563 513,216 1,050,533

Vén chu sé& hivu 184,109 497,412 1,018,168

Nguén vén khac & Quy 3,454 15,804 32,364

Lei ich chia cb déng thiéu sé - - -

Téng ngudn vén 415719 1,122,514 1,711,871

Béo cao lwu chuyén tién té 2007 2008 2009

Lwu chuyén tién tir HDKD - (305,538) 165,770

Lwu chuyén tién tir HD dau tw - (186,953) (482,279)

Lwu chuyén tién tir HDTC - 415,233 428,158

Lwu chuyén tién thuan trong ky - (77,258) 111,649

Tién va twong dwong tién dau ky - 94,582 17,292

Ap_h huéng cla thay qéj ty gia i (32) i
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky - 17,292 128,942

Téc db ting truéng (%) 2007 2008| 2009

Téc do tang trwdng doanh thu 122.45% 49.56% 14.71%

Téc do tang trudng LN truec thué 1579.63% 172.74%  40.82%

Téc do tang trwdng loi nhuan sau thué  2215.84% 97.86% 61.22%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu déng) 736,400
Téng trudng so véi nédm 2009 (%) 44%
Loi nhuan sau thué (triéu déng) 210,000
Tang tréng so véi nam 2009 (%) -4%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 27/08/2010
S6 lwong cb phiéu dang Ivu hanh 37,499,997
Thi gia 32,500
Vén héa thj trwong (triéu dong) 1,218,750

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 5,650,000 13,600,000 25,000,000
N g{‘nghi'j;nang I . 5650000 20,187,355
EPS (ddng) 23,971 10,816
P/E #VALUE! 1.36 3.00
EV/EBITDA 19.21 9.96 6.14
BVPS (déng) 32,411 36,502 40,688
P/B 1.00 0.89 0.80
Doanh thu/ 1 cp (ddng) 78,689 25,262
Gia/doanh thu 0.41 1.29
DPS (ddng) - - 250
Cb tirc/Gia 0.00% 0.00% 0.77%
Cb ttre/LN sau thué 0% - 0.02

Hiéu qua hoat dong

Vong quay cac khoan phai thu 4.1 5.31 5.16
Vong quay hang ton kho 3.58 1.70 1.18
Vong quay cac khodn phai tra 8.54 9.08 4.93
Vong quay téng tai san 0.82 0.58 0.36
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 1.34 1.61 1.97
Hé sb thanh toan nhanh 1.06 0.97 1.50
Hé sb thanh toan béng tién 0.41 0.04 0.69
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 26.00% 28.47% 36.40%
Loi nhuan bién trwéc thué 23.03% 41.99% 51.55%
Loi nhuan bién sau thué 23.03% 30.46% 42.81%
ROA 18.97% 17.61% 15.41%
ROE 63.23% 38.65% 27.93%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 23.03% 30.46% 42.81%
Vong quay tdng tai san 0.82 0.58 0.36
Téng tai san/Vén chi sé& hiru 3.33 2.20 1.81
ROE 63.23% 38.65% 27.93%
Co cau vén 2007 2008 2009
Ng/Vén chii s& hiru 1.22 1.19 0.63
No/Téng tai san 0.55 0.54 0.39

Nguén - LCG, HSC
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BAO CAO CAP NHAT The sau, ngay 27 thang 08 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu déng)
20.00% 1 18.97% r 70.00% 600,000
18.00% 1 17.61% 500,080  ®Doanhthu

15.41% [ 60.00% 500,000
- 50.00%
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2007 2008 2009

2006 2007 2008 2009

Nguén - LCG, HSC Nguén - LCG, HSC

Don vj tinh: Triéu dong

Bang can dbi ké toan quy Q1 2009 Q3 2009 Q12010 Q2 2010
Tai san ngan han 567,778 864,095 965,378 705,521 1,095,103 997,642 798,895
Tién & cac khoan dwong tién 17,079 11,633 17,008 29,640 392,940 55,280 39,065
Dau tw ngén han 504 504 - - 28,155 202,355 43,938
Cac khoan phai thu 232,560 544,562 669,437 493,006 405,743 404,650 386,307
Hang tén kho 297,053 285,664 256,690 137,853 230,037 277,380 275,655
Tai san ngan han khac 20,581 21,732 22,243 45,021 38,228 57,977 53,930
Tai san dai han 321,943 338,053 357,775 520,069 633,794 641,697 752,249
Cac khoan phai thu dai han 4,551 - - - - - -
Tai san c¢b dinh 195,371 215,337 239,381 250,540 291,433 267,021 262,816
B4t dong san dau tw = = = = = = -
PAu tw dai han 108,050 118,748 114,548 256,183 325,082 352,071 459,461
Tai sén dai han khac 13,971 3,968 3,846 806 1,118 1,075 9,072
Loi thé thwong mai - - - 12,540 16,160 21,530 20,900
Téng tai san 889,721 1,202,148 1,323,153 1,225,590 1,728,896 1,639,339 1,551,144
No phai tra 365,886 657,932 717,858 562,758 686,662 565,986 428,338
No ngén han 315,803 478,332 518,244 359,753 493,150 471,523 344,867
No dai han 50,083 179,600 199,614 203,005 193,512 94,462 83,470
Vén cha s& hiru 523,835 544,216 605,295 662,832 1,042,235 1,073,353 1,122,807
Vén chii s& hiru 506,138 530,946 593,486 651,207 1,009,900 1,042,343 1,103,463
Ngudn vén khac & Quy 17,696 13,270 11,809 11,625 B2AC8D 31,010 19,344
Loi ich chia cé dong thiéu sé - - - - - - -
Téng ngudn vén 889,721 1,202,148 1,323,153 1,225,590 1,728,896 1,639,339 1,551,144
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q1 2009 Q12010 Q2 2010
Doanh thu thuan 110,492 22,881 243,078 122,863 121,158 185,152 296,743
Gia vbn hang ban 53,825 22,493 127,170 72,316 107,153 132,847 301,264
Loi nhuan gép 56,667 388 115,908 50,547 14,004 52,305 (4,521)
Thu nhap thuan tir hoat dong tai chinh 28,445 336 (3,958) (18,202) (3,452) 7,739 11,322
Chi phi ban hang va quan ly doanh nghiép 5,899 994 7,563 3,765 3,785 3,855 9,312
Loi nhuan tir hoat dong kinh doanh 79,213 (270) 104,386 28,581 6,767 56,190 (2,511)
Loi nhuan tir cac hoat dong khac 41,752 43,032 (41,224) 41,526 69,277 332 85,296
Loi nhuan trwéc thué 120,965 42,762 63,162 70,107 76,044 56,521 82,784
Lgi nhuan sau thué 69,705 35,223 52,032 57,772 62,546 61,624 61,850
LN sau thué ctia c6 déng cong ty me 69,705 35,223 52,032 57,772 62,546 61,624 61,850
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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