BAO CAO PHAN TiCH - LCG

CTCP LICOGI 16

CTCP Licogi 16 trudc day la doanh nghi¢p Nha nudc thude
Tong Cong ty Xay dung va Phat trién Ha tang (Licogi). Thuc
hién chu truong ctia Nha nudce vé viée chuyén doi cic Doanh
nghiép Nha nuéc thanh CTCP, nim 2005, Cong ty tién hanh
cong tic c¢b phan hod va dén nim 2006 Cong ty Xay dung sb

16 chinh thirc chuyén thanh CTCP Licogi 16.
Théng tin gi c6 phiéu

Ngay giao dich dau tién 11/08/2008
Gi4 (VND) ngay 04/10/2010 33.600
$6 hegng cb phiéu dang hru hanh 37.499.997
Vén héa thi truong (ty VND) 1.260
Gid cao nhét 52 tuan (VND) (*) 96.000
Gid thip nhit 52 tuin (VND) 32.200
KLGD khop 1énh binh quan (10 phién) 577.067
Ty 1¢ s¢ hitu nuéc ngoai 49,10%

Ty 18 s& hitu Nha nudc 0%
(*): gid chiea diéu chinh trd cé nirc tién mat 5% va chia 2:1
Biéu db gia 1 nim
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Chi tiéu
DTT 133,63 29726 44459 509,98 48189
LNTT 4,08 68,45 186,69 26291 139,31
LNST 2,96 68,45 135,43 217,86 123,48
LNST/DTT 221%  23.03%  3046%  4272%  25.02%
Téng TS 30605 41572 112251 1.711,87 1.551,06
Vén CSH 28,95 18756 51390 105053 110348
EPS (%) 1.180 12.120 9.960 8.710 8.420
BPS 11.582 33.197 37736 42021  29.426
ROE (%) 1021%  3649%  2639%  20,74%  11,19%
ROA (%) 097%  1647%  12,01%  12,73% 7.96%
Cb tire (*%) 15% 20% 75% 70% 25%

www.vts.com.vn

TIEU PIEM DAU TU

La cong ty cé loi thé nhiéu nim kinh nghiém hoat
dong trong nganh bat dong san, c6 vi thé va thuong
hiéu va dic biét c6 ngudn thu 6n dinh tir cdc du 4n
trong diém toi ndm 2015 ciing voi kha ning thu loi
nhudn dot bién do ky thém nhiéu du 4n méi, hira hen
LCG la dbi twong dau tu hap dan.

LCG so hitu quy dat khd 16n tai cdc khu vyuc c6 nhiéu
tiém ning: khoang 243ha dét tai Nhon Trach - Ddng
Nai va hon 110ha tai Bao Loc - Lam Pong ciing véi
nhiéu du 4n bat dong san khic ¢ khu vuc mién Bic,...
day 1a yéu t6 hira hen c6 kha ning s& dem lai ngudn loi
nhuan cao cho LICOGI 16 trong nhitng ndm téi.

Tir sau khi c6 phan héa, cong ty LCG da duy tri dugc
tinh hinh tai chinh véi céc chi tiéu sinh 10i tt, co clu
v6n an toan... Pidu nay gitp LCG tao loi thé nhat dinh
trong viéc huy dong ngudn vén cho céc du 4n.

Du 4n ndi bat hién nay cia LCG la du 4n cum khu do
thi dan cu tai Long Tan - Pong Nai dugc danh gid cao
vé tiém ning doanh thu trong cdc nim téi. Cum dan cu
nay c6 vi tri ngay trung tdm cta thanh phé Nhon
Trach, nam trén truc giao théng chinh cta thanh phd
nbi voi hé théng cau duong tir Quan 9 (TPHCM) di
san bay Long Thanh. Doanh thu tir dy 4n nay cia LCG
udc tinh trén 2.000 ty dong va lgi nhuan khoang 900 ty
dong.

LCG hién dang giao dich véi gid khoang 33.600 dong,
mitc P/E xdp xi 4 lan. So véi mirc dinh gid ciia ching
161 1o 44.500 dong, thi gid LCG dang thap hon khodng
25%. Chiing téi ddnh gid day la mét co hdi tiém ndng
dé xem xét ddu tu.

(%): Luy ké 4 quy dén 02/2010
(**): Neim 2008 chia 25% cé tirc TM, 50% c6 tirc CP; Nam 2009 chia 20% c¢é
tite TM, 50% c6 tirc CP;
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TONG QUAN NGANH BAT PONG SAN

Mot s6 yéu 16 hé tro thi trwong nam 2010: Budc vao thang dau tién cua quy 3,
nén kinh té “lay da” tir muc ting trudng 6,16% trong nira diu nim, tiép tuc duy tri
nhiéu chi tiéu & mic cao. So v6i cing ky, san xuat cong nghiép 7 thang ddu nim
wdc ting 13,5%, tong san luong thuy san ting 4,7%, kim ngach xuat khau ting
17,5%, nhap khau ting 25,5%... Cic chi tiéu nay déu & mirc khd cao so voi giai
doan suy giam trudc do;

Chi sb gid tiéu ding dugc kiém ché: CPI thang 8/2010 ting 5,08% so voi thing
12/2009, tang 8,18% so v&i cung ky, kha ning dat muc Kké hoach kiém so4t lam
phat ca nim dudi 8%. Piéu ndy c6 duge do gid ca cdc mat hang déu duogc kiém
sodt, trong d6 c6 cdc mat hang nhém nha ¢ va vat liéu xay dung;

Bén canh d6 Chinh phu ciing c6 nhiing nhitng chinh sich wu tién phat trién co s
ha ting va quy hoach db thi theo dinh huéng quy hoach chung xay dung Ha Noi,
Tp.HCM va céc tinh lan can.

Ngoai ra, nganh bat déng san nam 2010 ciing gdp mét s6 tré ngai nhw: Theo ndi
dung ctia Thong tu 13 ¢6 hi¢u luc thi hanh vao 1/10/2010, cic khoan vay kinh
doanh bat dong san c6 hé sd rui ro 1én 250%. Vi viée gia ting hé s rui ro dbi
v6i linh vuc kinh doanh bat dong san 18n 250%, dong thoi ting hé sb an toan von
(CAR) ctia cdc ngin hang 1én 9% s& dan dén viéc vay vén mua nha s& khé khin
hon, vi cic ngén hang s& phai thu hep tin dung trong linh vuc nay dé dam bao an
toan v6n cho h¢ thong ngan hang;

Bén canh d6, Nghi dinh 71 cta Chinh phi vé huéng dan thi hanh Luat nha ¢ c6
hiéu lyc thi hanh vao ngay 8/8/2010 quy dinh chu dau tu kinh doanh bat dong san
16n, ¢6 tiém luc vé tai chinh c¢6 co hoi huy dong von mot cach thong thodng hon,
¢6 thé khoi thong dugc ngudn vén dau tu du 4n bang nhiéu cich huy dong khéc
nhau nhu quy dinh dugc huy dong trudc 20%, phat hanh trdi phiéu... (Diéu 9
Nghi dinh 71). Trai lai, cdc nha dau tu thir c?ip, cé nhan... lai dang gap rat nhiéu
khé khén trudc nhitng quy dinh chat ch€ cua Nghi dinh nay. Viéc giao dich mua
bén bing hop ddng gép vén chiém ty 1é rat 16n trong giao dich trén thi truong bat
dong san trong thoi gian qua, gio diy da bi han ché. Trong khi d6, mua bdn bat
dong san hién nay duoc sir dung kha nhiéu tir von vay ngan hang ciing voi ldi suat
huy dong tir ngdn hang luén & muc cao, diéu nay c6 thé s& giy tic dong xau dén
thi truong.

Nam 2009, san lugng xdy dyng toan nganh udc dat khoang trén 100 nghin ty
dong, ting 9% so v4i nim 2008. Tinh hinh thyc hién nganh trong 8 thang dau
nim 2010 udc dat 93.370,2 ty dong (thang 8 wdc dat 11.998,1 ty dong), bang
66,8% so véi ké hoach nim 2010, bang 123,3% so voi ciing ky nim 2009. Su hdi
phuc ctia nganh xay dung trong nim 2009 phan 16n dua trén nhimg yéu t6 6 tinh
on dinh, nén s€ tiép tuc tao da cho su tdng trudng trong thoi gian toi.

www.vts.com.vn 2
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TONG QUAN CONG TY
Trude khi cé phan héa:

Cong ty cb phan Licogi 16 tién than 1a Cong ty x4y dung sb 16, 1a doanh nghiép
Nha nuéc thudec Tong Cong ty X4y dung va Phét trién Ha ting (Licogi) duoc
thanh 1ap theo quyét dinh s6 427/QP — BXD ngay 8/3/2001 cua Bo truong Bo
X4y Dung trén co s to chirc lai Chi Nhanh cua Tong Cong ty Xy dung va Phat
trién Ha tang tai Tp H6 Chi Minh.

Sau khi ¢é phén héa:

Thuc hién chu truong ciia Nha nudc vé viée chuyén ddi cdc Doanh nghiép Nha
nuée thanh Cong ty c6 phan. Nim 2005 Céng ty tién hanh cong téc c6 phan hod
va dén nim 2006 Cong ty Xy dung s6 16 chinh chuyén thanh Cong ty C6 phan
Licogi 16 theo Quyét dinh sé 327/QD-BXD ngay 28/02/2006 va Quyét dinh sb
844/Qb-BXD ngay 31/5/2006 cua B¢ truong Bo Xay dung. Cong ty chinh thuc
nhan gidy chimg nhan ding ky kinh doanh do S& Ké hoach va Pau tu TpHCM
cap ngay 02/06/2006, voi von dicu 18 1a 12 ty dong.

Sau nhiéu 1an thay d6i, hién vén diéu 1& LCG dat 375 ty dong.
Danh sédch va ty 18 von gép cdc cong ty con, lién két ctia LCG nhu sau:

bvt: ty dong

, Ty lé
A A £ w2 1x VON Qo (o]
Tén cong ty Von dieu lé tht_rt? tép 36?\
(%)
CT TNHH TM DV Bién Phudc 150 49 95
CT TNHH Siéu Thanh 50 50 100
CTCP Licogi 16.1 15 6 40
CTCP Licogi 16.2 20 8 40
CTCP Licogi 16.5 25 12 49
CTCP Licogi 16.6 25 10 40
CTCP Licogi 16.9 25 12 47
CTCP Co khi Licogi 16 24 12 46
CTCP Dau tu va phit trién ha ting Nghi Son 150 60 45
CT TNHH Khu db thi Phd Hoi 986 311 30
CT TNHH Nhién liéu sinh hoc Phuong DPéng 560 ’ 6 22
Cdp nhdt dén 30/06/2010
HOAT PONG KINH DOANH

Ky vong loi nhudn 2010 dat mirc tdng truong cao

Doanh thu ciia LCG nhitng nim gin ddy dén chu yéu tir dy 4n Long Tén (giai
doan 1 va giai doan 3). Nam 2010, du 4n nay van s& dem lai nguén thu 16n cho
LCG. Dy 4n Long Tén giai doan 1, LCG con phai thu theo hop dong hon 8 ty va

www.vts.com.vn 3
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phai dau tu thém khoang 20 ty dé kinh doanh hon 139 ngan m2 tuong Gng voi
doanh thu 202 ty. Dy 4n Long Tén giai doan 2, LCG con phai thu theo hgp dong
11 ty va phai dau tu dé kinh doanh hon 110 ngan m2 dit con lai cia dy 4n, doanh
thu twong trng hon 182 ty...

Trong du 4n gép dau tu dy 4n khu cong nghiép luyén kim Nghi Son — Thanh ho4,
doanh thu tir viéc cho thué 50 ha dét ¢6 ha tang 1a 31,5USD/m2 trong thoi gian 70
niim, trong d6 s& ghi nhan 300 ty cho nim 2010. (Dy 4n nay bao gdm 500ha khu
cong nghiép luyén kim va duoc quan 1y khai thdc mo dat 154ha voi trir luong 10
triéu m3 da).

Ngoai ra, doanh thu Cong ty con tir cdc cong ty thanh vién la hon 600 ty, va cac
mang doanh thu ghi nhan tir hoat dong tai chinh va hoat dong khac.

Két qua hoat dong kinh doanh luy ké 3 quy dau nim LCG u6c dat 183,47 ty dong
LNST, bang 87,37% ké hoach nim. Trong d6, 2 quy dau nim, Coéng ty me da dat
hon 123 ty LNST.

Ngay 10/9, Cong ty da thyuc hién diéu chinh ké hoach doanh thu quy 3 nim 2010
tir 160 ty 1én thanh 190 ty, loi nhuén sau thué quy nay du kién dat 60 ty. Nhu vay
ké hoach doanh thu ca nim ciua LCG sé ting tir 1.376 ty 1én 1.406 ty. Dua trén két
qua di dat duoc, kha niing céng ty me LCG hoan thanh ké hoach diéu chinh nim
2010 1a rét cao.

Dinh hudéng chién luoc cua LCG 1a tim kiém, lya chon va dau tu khai thac cac du
an bat dong san va du an cong nghi¢p, trong dé loi nhuén tir dau tu du an 75%,
con lai 25% tir linh vuc x4y lap. Vé Xay lip, LCG dang tham gia thi cong cac du
an xdy lip cong nghiép 16n cia Qudc gia nhu Thuy dién Ban Chét (Lai Chau),
Dong Nai 3 (Pik Nong), Huong Pién (Thira Thién Hué)... Cic tram bién dp va
dudng ddy tir 110KV tré 1én dam bao uy tin vé tién do va chat luong.

Biéu do doanh thu va gid von hang bdan qua cdc nam

(Dvt: 1y dong)
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Biéu do lgi nhudn qua cdc nam
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(Nguén: Bdo cdo tai chinh LCG)

Két qua doanh thu va loi nhudn ciia Cong ty lién tyuc ting trudng qua cdc nim. Xét
riéng ndm 2009, doanh thu tdng 5,39% so véi ndm 2008, trong khi lgi nhuén tdng
56,99% so voi ndm 2008. Chi tiéu lgi nhuén trén doanh thu cao, diéu nay khong
chi chimg t6 hiéu qua cta cdc du 4n Cong ty dang thuc hién ma con khing dinh
viéc su dung von ciua LCG ¢6 hiéu qua.

Doanh thu va loi nhuan ctia LCG chu yéu dén tir Cong ty me. Tuy nhién, cdc don
vi thanh vién va cong ty con van dam bao dé déng gép muc cb tic khd cao cho
Cong ty me (tir 14% dén 20% niam 2008; 14% dén 35% niam 2009).

Co céiu doanh thu

DVT: Ty dong

Chi tiéu 2008 2009 % 2Q 2010
DT DAu tu khu db thi 28336 296,30 4,6% 386,58
DT hoat dong xay 1ip 155,46 212,60  36,8% 95,31
DT kinh doanh BPS dau tu 5,77 1,07 -81,5% 0
Téng doanh thu 44459 509,97  14,7% 481,89

Ty 1¢ gid von hang ban trén doanh thu ciia LCG trung binh dat 70%, riéng nim
2009 ty 1& nay giam con 63,60%. Tinh 2 quy dau nim 2010, gid von hang ban
ting manh, chiém t&i 90,08% so v6i doanh thu. Ty 18 ndy ting do ghi nhan gid
vbn hang hod da ban chiém t&i gan 80% so véi doanh thu.

www.vts.com.vn 5
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MGt sé chi tiéu tai chinh ddng chii y

Q2/

Chi tiéu 2006 2007 2008 2009 2010

Hé s6 thanh toan hién thoi 0,96 1,34 1,61 1,97 2,19
Hé s6 thanh toan nhanh 0,76 0,70 1,04 0,93 1,43
\fong quay hang ton kho binh 1.96 347 1.02 135 157
quan
\Afong quay khoan phai thu binh 0.76 2,09 101 137 125
quan
Hé s6 ng / Téng ngudn vén 0,90 0,54 0,54 038 028
Hé s ng/ Véon chu so hitu 9,57 1,22 1,19 063 041
ROE 1,16% 1021% 36,49% 26,39% 20,74%
ROA 0,06% 097% 1647% 12,07% 12,73%
BV (dong) 11.582 33.197  37.736 42.021 29.426
EPS (dong) 1.182  12.115 9.958 8.714 -

Tir nidm 2008, cic chi sé vé kha ning thanh to4n cia LCG duy tri & mic khé an
toan, dic biét dbi chi s6 thanh toan hién thoi. Chi s6 nay ting tir 1,61 1in nim
2008 1én t6i 1,91 lan ndm 2009 va 2,19 lan t6i thoi diém cudi Q2/2010. Tuy
nhién, do dac thu cua céc cong ty hoat dong trong linh vuc bat dong san, cic du
4n thuong kéo dai mot dén hai nim nén cdc chi tiéu vong quay cdc khoan khoan
thu, vong quay hang tén kho cia LCG khéng cao.

Nim 2007, 2008, Cong ty di duy tri ty 1 no cao hon 1 1an so v6i vén cha sé hitu
diéu nay c6 thé giy lo ngai cho kha ning tra no ciia LCG. Tuy nhién, ciing can
nhan dinh chi s6 nay trong dic thit nganh bat dong san ludn can ngudn von 16n dé
thuc hién du an. Nam 2009 va Q2/2010, Cong ty da gidm duogc ty 1€ nay con lan
lugt 0,63 1an va 0,41 lan.

Cic chi s6 ROA, ROE cua LCG nim 2009 giam boi DN ting dau tu tai san va
ting von chi s& hitu. Bén canh d6, viéc sir dung don bay tai chinh nim 2009 cia
Cong ty khong hiéu qua nhu nim 2008 nén ROE chuwa dugc khuyéch dai 1am cho
chi s6 nay giam tir 36,5% nim 2008 xudng con 23,69% nim 2009. Tuy nhién,
nim 2010 chi sé nay da dwoc cai thién, chi tinh riéng 2 quy nim 2010, ROE va
ROA lan luot dat 20,74% va 12,73%.

www.vts.com.vn 6
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Cau triic nguon von cia LCG

(PVT: 1y dong)
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Cdc dw dn trong diém ciia LCG

Dién giai

Linh vire bit dong san

Tién d¢

DA Khu dan cu
Long Tﬁp, Nhon
Trach, Dong Nai

GP 1 - Quy md 50 ha - Gid trj hop dong gép von
tich luy 281 ty

GP 2 - Quy md 27 ha - Gi4 trj hop dong gép von
tich luy 45 ty

GD 3 - Quy md 83 ha

GD 4 - Quy md 50 ha

Pa xiy dyung hoan tat phan co s& ha ting, dang
tién hanh ban giao dt va s6 do cho cdc ho dan
tham gia gép von. Tong loi nhudn dy kién cho
du 4n nay 12 164 ty dong.

D3 trién khai thi cong hé théng co s& ha tang,
va thuc hién cdc hd so phdp ly lién quan dén
cong tic dén bu giai phéng.

Dang ra sodt lai toan bd hd so dé ndp tién st
dung dat cho NSNN va ban giao dét cho cong
ty TNHH Khu d6 thi Phd H¢i. (du 4n nay la
trong diém niam 2009).

UBND huyén Nhon Trach da phé duyét quy
hoach chi tiét 1/500; da dén bull ha dat va tiép
tuc dén bu phﬁn con lai; UBND huyén Nhon
Trach da c6 cong vin goi tinh Pdng Nai chip
thuén cho phép mé rong DA thém 33ha.

DA D25 ’Nguyén
Phgng Sac, Cau
Giay, Ha Noi

Quy m6 9.265 m2 trong d6 2.407 m2 xay dung
truong mau gido va phan con lai xay dung cao 6c
vdn phong va nha &.

Dang hoan thi¢n hd so phép ly trong giai doan
chuan bi dau tu.

Chung cu CT7,
Thinh Li¢t, Ha
Noi

LCG la chu dau tur thir phét ciing véi cdc chu dau
tw LICOGI 2, LICOGI 3, LICOGI 18, chu déu tu
cap 1 1a Tong cong ty LICOGIL

Hién nay dy 4n dang dugc thiét ké, quy hoach
chi tiét, du kién ndm 2011 s€ trién khai thi
cong va thu hit von dau tu.

www.vts.com.vn
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Dy 4n cai tao
chung cu ci tai
Khuong Thuong
— Péng Pa — Ha
Noi

Quy md 44.000 m2, tong von dau tu du kién hon
3.113 ty dong. Dy 4n thyc hién dau tu cai tao xy
dung lai Khu tap thé dé st dung cho cdc ho dan,
ban hoac cho thué va cung cép cac dich vu ¢é
lién quan trén khu dét du 4n.

DA Chung cu
Nam An, Binh
Tan, Tp.HCM

Quy mo 18 tang véi tong dién tich dat DA 8.662
m2, dung dé xdy dung chung cu cho cic doi
tuong c6 thu nhap trung binh.

T12/2009 LCG di nhan chuyén nhugng 100%
vén gép cua CT TNHH Siéu Thanh thyc hién
DA dau tu xiy dung khu chung cu Nam An.
Tién d¢ thuc hién DA: 1 nim ké tir ngay khoi
cong. Du 4n s& khoi cong vao dau quy 4 nim
2010, loi nhudn du kién thu vé 12 100 ty dong.

DA Khu d6 thi
méi Ly Thuong

dién tich 17 ha. Dy 4n nam trong khu trung tim
thanh pho nén thuén 1¢i cho qua trinh thu hit von
cua khach hang dau tu vao du an.

Dy dn da dén bu xong cudi thang 8 ndm 2010
va trién khai thi cong dong b ha tang k¥ thuat
tu thang 9 nam 2010.

Kiét, Bao Ldoc,
Lam Dong

DA Khu cong
nghiép luyén
kim

Nghi Son

Dy dan nha mady
san  xudt cdn
nhién liéu sinh
hoc Bio — ethanol
Binh Phudc

DA ndy do cong ty CP Pau tu va Phét trién Ha
ting Nghi Son (thanh vién ciia LCG) lam chu
dau tu: du 4n xdy duyng KCN luyén kim Nghi
Son (Thanh Héa) 500 ha va quan ly khai thac mo
dat 154 ha véi trit lwong 10 triéu m3 dat.

Cong ty TNHH nhién li¢u sinh hoc Phuong Pong
la chu du 4n xdy dung nha mdy san xuat Bio —
ethanol voi dién tich 42,6 ha va von dau tu 81
trleu USD. Quy mé dy an gom Day chuyen san
xuit Bio-ethanol tir khau tiép nhan nguyén liu
dé tich nuéc véi coéng sudt san xuat
300.000/ngay; HE thong phong chong chay nd;
Hé théng do luong va diéu khién; Hé thdng
théng tin va lién lac; Hé théng xir Iy nudc thai;
Pudng bai, khu nha vin phong; Suat thu hoi ndi
bd cta du dn (IRR) 32,11%.

Cubi quy /2010 di dau tu 150 ty dong cho du
4n nay.

Linh vuc san xuat

ba nhén chuyén nhuong 22% von coa cong ty
TNHH nhién li¢u sinh hoc Phuong Pong tu
Téng cong ty dau Viét Nam (PV Oil). Ngay
20/3/2010 nha méy da dugc to chirc khdi cong,
du kién quy /2012 s& di vao hoat dong.

Dy 4n Nha mady
san xudt thép tai
Khu cdng nghiép
luyén kim Nghi
Son — Thanh Héa

Cong suét theo quy hoach 3,5 triéu tAn/nim.
Tong mirc dau tu giai doan 1 khoang 2.100 ty
dong.

Duy 4n nay da ky hop dong mua thiét bj va dang
trién khai thi cong, xdy dung nha mdy. Du kién
dén cudi nim 2011 cho ra san pham déu tién.
Trong thoi gian t6i, hiéu qua dau tu tir dy 4n
cong nghiép s& mang lai ngudn thu déng ké cho
Cong ty.

www.vts.com.vn
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Du 4n ndy sir dung dy chuyén bé tong dam lin

hién dai nhat Viét Nam, dé san xuit va cung cép

cho cong trinh thuy dién Ban Chat 1.600 m2 bé

tong. Tong doanh thu tir cong trinh ndy khoang
Dy 4n Thay dién  1.700 ty, LNST uéc tinh 130 ty dong. Khau hao Pén hét nim 2009, da giai ngin 240 ty dong
Ban Chat thiét bi Ban Chat mang lai wéc dat 120 ty dong, cho dy 4n.

sau khi thyc hién xong cong trinh nay, day

chuyén con khiu hao khoang 60% gid tri va LCG

dang tiép tuc tim kiém dy 4n khdc dé nang cao

hiéu qua sir dung thiét bi.

Mt s6 du an truwong hoc va xay dung truong hoc

Dy é4n Truong

1 Cao ding nghé Hoan thién xong céc diéu kién can thiét dé khoi
Khoa hoc Codng cong tu gitra thang 6 ndm 2010.
nghé Licogi

Dy é4n Truong

Qudc té My - AIS  G6i thau bao gdm xay dung céc khdi trudng tiéu
2 tai xd Long Théi, hoc, xdy dung khdi ky tic x4, xdy dung khu k¥

huyén Nha Be, thuat. Tong gié tri hop dong hon 211 ty.

Tp.HCM

Mét s6 dw an méi phat sinh

1 Du 4n khu biét thy nghi dudng — Du lich sinh thai H) Nam Phuong 2, quy md 110ha tai Tp.Bdo Loc, Lam Dé)ng.

Thoi gian thyc hién tir 1/8/2010 dy kién hoan
tAt ngay 30/6/2011.

Nhan chuyén nhuong 4.942m?2 dat tai dy 4n Khu dén cu va chung cu tai duong Tran Nio, quan 2, Tp.HCM dé xiy dung
chung cu cao cap.

3 Tham gia gép v6n dau tw Nha mdy san xuét gach nhe khi chung 4p cong sudt 300.000 m3/nim.

www.vts.com.vn 9
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CHI TIEU TAI CHINH VA PINH GIA

PINH GIA
Theo FCFE: 43.070 VND
Theo RI (Residual Income): 46.029 YND
Dinh gia: 44.500 VND

Chiing tdi dinh gi4 theo céc yéu td duge dy bao va gia dinh nhu sau:
- Chi phi sir dung vén: 14.0%

- Ting truong dong tién déu sau nim 2020: 9.0%

Chi tiéu 2012-2020
Vén diéu 16 375.000 375.000 375.000
Téc d6 ting doanh thu 50% 40% 15%
Ty 1€ LN gop bién 22% 22% 25%

(Nguén: Dy bdo VTS )

2010 2011 2012 2013 2014 2015
Thu nhép rong 212.690 281.000 388.000 398.000 413.000 458.000
Hién gid RI 56.330 105.713 154.833 121.061 95.632  89.069

Tong hién gia RI 622.638

VCSH 1.103.460
Téng 1.726.098
Gi4 (VND) 46.029

www.vts.com.vn 10
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Bdng dw bdo lgi nhugn tir cdc dw dn trong diem cho cdc nam

<

A Nam
S flenip 2010 2011 2012 2013 2014 2015
I | DA tai Nhon Trach, Pdng Nai
1 DA Khu dan cu Long Tan 50ha 50.000 | 74.000 | 40.000
2 | DA Khu dan cu Long Tan 27ha 20.690 | 44.000 | 30.000 | 30.000
3 | DA Khu dén cu Long Tén - Phd Héi - 83ha | 82.000
4 | DAKhudan cu Long Tan 50ha - Cty 10.000 | 18.000 | 40.000 | 60.000 | 50.000 | 100.000
TNHH TM-DV-XD Dbién Phudc
I | DA tai Ha Noi ~ o
! gg;hung cu D25 Nguyen Phong Sic, Cau 50.000 | 60.000 | 100.000 | 100.000 | 100.000
2 | Chung cu CT7 - Thinh Liét 50.000 | 50.000
III | DA chung cw Nam An - Tp.HCM 20.000 | 30.000 | 30.000 | 20.000
v ggﬂgh“ dén cur 20ha- Béo Loc - Lom 25.000 | 30.000 | 30.000 | 20.000
V | DA Thuy dién Bin Chat - Lai Chau 40.000 | 60.000 | 30.000
v1 | Loi nhuin mang lai tir khiu hao thiét b 25.000 | 30.000 | 25.000 | 40.000
Ban Chat
VII | DA con nhién li¢u sinh hoc Binh Phuéc 30.000 | 40.000 | 60.000 | 70.000
VIII SDO‘; Khu cong nghi¢p luy¢n kim Nghi 60.000 | 60.000 | 60.000 | 60.000
IX | Thu tir ¢b tirc cdc don vi thanh vién 10.000 | 15.000 | 18.000 | 18.000 | 18.000 | 18.000
Téng lgi nhun sau thué 212.690 | 281.000 | 388.000 | 398.000 | 413.000 | 458.000
(Nguon: Dy bdo LCG)
So sdnh véi mt sé cong ty trong nganh
Chi tiéu LCG NBB KDH TDH HAG SJS HDC
VDL 375,00 154,00 332,00 378,75 2.929.21  1.000,00 154,76
VCSH 1.103,46 691,43 847,99 125581 6.90451 2.033,14 280,59
TTS 1.551,14 1.920,86 2.038,62 1.833,44 14.46539 3.344.47 1.057,81
DTT 481,89 163,84 261,76 95,88  1.188,27 392,34 148,93
GVHB 434,11 113,91 161,86 74,01 582,29 110,26 107,09
GVHB/DTT 90,08%  69,53%  61,84%  77,19%  49,00%  28,10%  71,91%
LNST 123,48 82,37 75,91 4722 398,43 215,34 27,58
LN rong bién ~ 2562%  5027%  29,00%  4925%  33,53%  54,89%  18,52%
ROE 11,19%  11,91% 8,95% 3,76% 577%  10,59% 9,83%
ROA 7,96% 4,29% 3,72% 2,58% 2,75% 6,44% 2,61%
EPS (ddng)  8.714,20 10.790,00 3.540,00 5.880,00 5.750,00 9.280,00  6.940,00
BV (ddng)  29.425.61 44.898,05 25.541,87 39.788,04 29.210,90 29.044,86 23.775,09

www.vts.com.vn
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BANG CAN POI KE TOAN (triéu VND) CHI TIEU TAI CHINH
2008 2009  Q2/2010 2008 2009 Q2/2010
Tai san 1,122,513 1,711,871 1,551,139 Chi s6 gi4 tri
Tai san ngin han 787,823 998,634 798,893 EPS (ngan VND) 9,96 8,71 3,29
Tién va twong dwong tién 17,292 128,942 39,064 Book Value (ngan VND) 37,74 42,02 29,43
Dau tu ngén han 504 221,655 43,938 Doanh thu/CP 32.691 20.399 12.851
Phai thu ngéin han 438,701 373,384 386,307 Ty 18 ¢6 tirc/MG 75% 70% 25%
Hang ton kho 310,515 239,381 275,654 Téc d ting truomg
Tai san ngan han khac 20,811 35,272 53,930 Ting truéng doanh thu 50% 15% -
Tai sin dai han 334,690 713,237 752,246 Tang truong 1oi nhuén gdp 64% 47% =
Phai thu dai han - - - Tang trudng loi nhuan rong 98% 61% -
Tai san c6 dinh 198,577 292,383 262,815 Tang trudng téng tai san 170% 53% -
Bét dong san dau tur - - - Ting truéng von chu sé hiru 174% 105% -
Péu tu tai chinh dai han 117,248 403,087 459,460 Chi s6 thanh toin
Tai san dai han khac 5,185 1,607 9,071 Thanh todn hién hanh 1,61 1,97 2,19
Nguodn von 1,122,513 1,711,871 1,551,060 Thanh toén nhanh 0,93 1,43 1,29
No phai tra 609,297 661,338 447,600 Thanh todn tién mat 0,04 0,25 0,11
No ngén han 490,649 506299 364,131 Chi s6 hi¢u quia HDKD
No dai han 118,648 155,040 83,469 ROA 12,07% 12,73% 7,96%
No khic ROE 2639%  20,74%  11,19%
Vén chii sé hiru 513,215 1,050,533 1,103,460 Loi nhuan gop/DT 28,47% 36,40% 9.,92%
Vén diéu 16 136,000 250,000 375,000 Loi nhuan kinh doanh/DT 30,04%  27,18%  11,14%
Thang du vén va céc quy 361,412 768,168 728,460 Loi nhuan trudc thué/DT 41,99%  51,55%  28,91%
Nguén kinh phi va quy khéc 15,803 32,364 - Loi nhuan rong/DT 3046%  4272%  25,62%
Vén cb dong thiéu s6 - - - Chi sb hiéu qua quén 1y
Vong quay khoan phdi thu 1,01 1,37 1,25
KET QUA HOAT PONG KINH DOANH (triéu VND) So ngay thu tién binh quan 3.01 28.37 2.24
2008 2009  Q2/2010 Vong quay hang ton kho 1,02 1,35 1,57
Doanh thu thuin 444,594 509,979 481,894 S6 ngay ton kho 352 266 229
Gid von hang bdn 318,004 324,348 434,110 Vong quay tai san ¢ dinh 2,24 1,74 1,83
Logi nhuén gop 126,590 185,631 47,784 Vong quay tong tai san 0,40 0,30 0,31
Thu nhép hoat dong tai chinh 22,597 (26,114) 19,061 Phan tich Dupont
Doanh thu tai chinh 39,269 3,618 35,179 Tong tai san/Vén chi s6 hiru 2,19 1,63 1,41
Chi phi tai chinh 16,672 29,732 16,118 Loi nhuan rong bién 30,46% 42,72% 25,62%
Chi phi lai vay = = = Co chu von (hé s don bay)
Chi phi ban hang 15,626 20,895 13,166 No dai han/V6n+No dai han 10,57% 9,06% 5,38%
Chi phi quan 1y doanh nghiép 133,561 138,622 53,679 Téng ng/Tong tai san 5428%  38,63%  28,86%
Loi nhuan tir HDKD 53,133 112,829 85,627
Thu nhép khéc 85,320 122,262 86,048
Doanh thu khdc 32,187 9,433 421
Chi phi khac 186,694 262,908 139,306
Loi nhuén truée thué 51,260 45,053 15,831
Thué TNDN phai nop . (488) -
Loi nhuan sau thué TNDN 135,434 217,855 123,475
Phan hiin thiéu sb - - -
Loi nhuan rong 135,434 217,855 123,475

(Nguén: BCTC LCG, VTS research)
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

DPiachi  :82-84 Calmette, phuong Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website : www.vts.com.vn Email: vts@vts.com.vn

Nguwoi thuc hién: Nguyén Thuwong Hién

hien.nt@vts.com.vn

Bién quyén: Bdo cdo nay dwge bdo vé ban quyén Cong ty Co phan Chimg khodn Viét Thanh boi ludt
phdp Viét Nam va cdc ludt l¢, cong woc khdc. Moi hinh thirc sao chép, tdi ban, sw dung trén cdc phuwong
tién truyén thong doi véi Bdo cdo ndry can duoe sie dong thudn ciia Cong ty C6 phan Chirng khodn Viét
Thanh..

Tuyén bo trdach nhiém: Bdo cdo nay dwgc chudn bi cho muc dich duy nhdt la cung cdp thong tin va
khong nham dwa ra bdt ky dé nghi hay huéng dan mua bdn chirng khodn cu thé nao. Cdc quan diém va
khuyén cdo dwgc trinh bay trong ban tin nay khong tinh dén si khdc biét vé muc tiéu, nhu cau, chién lwoc
va hoan canh cu thé cia timg nha dau tw. Ngodi ra, nha dau tir ciing ¥ thirc ¢6 thé c6 cdc xung dét loi ich
danh hweéng dén tinh khdch quan ciia Bdo cdo nay. Nha dau i nén xem Bdo cdo nity nhu mot nguon tham
khao khi dua ra quyét dinh dau tie va phai chiu toan bg trdach nhiém doi voi quyét dinh dau tw ciia chinh
minh. VTS tuyét doi khéng chiu trdch nhiém déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la
thiét hai, doi véi viéc sir dung toan bé hodc timg phan thong tin hay y kién nao ciia Bdo cdo nay.

Thong tin s dung trong Bdo cdo nay dwoc VTS thu thdp tir nhitng ngu(;n ma chiing toi cho la ddng tin
cdy. Tuy nhién, chiing t6i khong dam bao rdang nhitng thong tin ndy la hoan chinh hodc chinh xdc. Cdc
quan diém va wéce tinh ciia chiing toi cé gid tri dén ngay phdt hanh Bdo cdo va cé thé thay doi ma khong
can bdo trude.

www.vts.com.vn 13




