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03.06.2011 LCG nhim dén thi trwomg phia Bic

HOSE - Vietnam

Nganh Bat déng san 50 lwgc cong ty

LCG hoat dong kinh doanh bat dong san vai 50%-70% doanh thu.
Céc dy &n cua cong ty tap trung tai Dong Nai, TPHCM va Ha noi.
Ngoai ra, LCG con san xuit bé tong dim lan tai thay dién Ban Chét
hay san xuat gach bé tong khi chung ap va tham gia dy an gido duc

Overweight . 9 g khi chung 4p va tham gia
Vi truong cao dang nghe dy kién tuyén sinh vao thang 11-2011.

Gia (2011/06/03): 18.4004
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Téng Room nwéc
ngoai
S/L con dwoc mua

18,72 triéu cp
13,56 triéu cp

Giamuc tiéu  : 36.000d Hoat déng kinh doanh 2008-2010
E Ttr Cao Anh Trong giai doan 2008-2010, hoat dong cua cong ty c6 két qua tot
5 te do ta 5ng doanh thu va lgi nhuan sau thué binh quan
G (+84-8) 5413-5479 Vol toc d9 tang truong )
Anhtu@phs.vn qua cac nam dat gia tri 54%/nam., o
- Tuy nhién, véi viéc toc d6 ting von binh quan qua cic nam gan gap
+ doi trong giai doan 2008-2010 d& lam cho tang truéng EPS qua cic
9 Key Data nam nay hau hét c6 gia tri am.
> Vén didu 18 382 ty dong LCG la mt trong nhitng cong ty bat dong san niém yét c6 ty suat
C/p dang Iwu hanh 38,20 triéu cp sinh lgi kha cao. 'I"j/ Ié loi nhuan thuan bién dat gia tri la 28%.
Bién dé gia trong 52 23,000 VND ~ Trong khi do, ty suat lgi nhuén rong bién la 32%.
tuan 78,500 VND Cong ty ¢6 toc do tang trudng tai san kha cao véi gia tri binh quan
Gia tri vén hoa 963 ty ddng trong giai doan 2008-2010 la 81%. Ty I§: no trén tong tai san b‘ln,h
Téng tai san 2010 1.712 ty déng quan 12‘} 45%. Trong d6, ng djEli han chiém gitr ty trong twong doi
Ngudn vén 2010 1.050tydong  dang ke vdi gid tri 34% no ngan han.

Theo béo céo hop nhit k[ém todn cia LCG ndm 2010, doanh thu
dat gi4 tri trén 1.000 ty dong. Mac du thi truong bat ¢ong san gap
khé khan trong nam 2010 véi doanh thu chi dat 126 ty dong, chi

S& hiru nwéc ngoai 13,49%  chiém 12% thi LCG da c6 su hd trg boi hoat dong xay 1ap véi
EPS 2010 5.811 VND  doanh thu la 885 ty dong, chiém 88% tong doanh thu.

P/E 2010 317 V& co cdu loi nhuan nam 2010, loi nhuan hoat dong kinh doanh
P/B 2010 0,59 chinh chiém ty trong cao nhit 1a 56% loi nhuan truéc thué, dat gia
Cb tirc bang tién 2.000 VND  {rj 149 ty dong. Pong gop vao loi nhuan trudc thué tiép theo 12 loi
Cb tlrc/Gia 10,87% nhuan khéc c6 gia tri 87 ty dong vai ty trong 33%. Loi nhuan tir
ROE 2010 19,54%  hoat dong tai chinh chiém ty trong 11%, c6 gia tri 29 ty dong.

ROA 2010 11,69%

*Ty |é s& hibu nwét ngoai giéi han 49%.

Tém lwoc tai chinh

Két qua hoat dong Q1-2011 ciia cong ty me

Doanh thu quy 1-2011 cua cong ty me dat gia tri 454 ty dong, ting
145% so véi cung ky nam 2010 va dat 43% ké hoach nim 2011.
Loi nhuan trudc thué cia cong ty dat gia tri 71 ty dong, ting 24%
50 Véi cling ky nam ngoai.

Pinh gia

Chiing toi wéc tinh gia tri EPS nam 2011 s& dat mac gan 6.700
ddng/cp. Va chling toi ky vong mirc vira phai dbi véi gia tri P/E vao
khoang 6x va P/B vao khoang 1x thi LCG s& dat mac gid muc tiéu
14 36.000 ddng/cp.

S6 lwgng cb

< Doanh thu Thay @i  Loinhuinrong Thay dbi ! ; EPS P/E
Nim- 5 dong) %) (ty dong) %) P ™ @ong 9 RO ROA
2007 297 122% 68 2216% 5,65 12.115 1,52 63% 19%
2008 445 50% 135 98% 13,60 9.958 1,85 39% 18%
2009 510 15% 218 61% 25,00 8.734 2,11 28% 15%
2010 1.005 97% 222 2% 38,20 5811 317 20%  12%
2011E 2.200 119% 255 15% 38,20 6675 276  19%  10%

Nguon: Cong ty c6 phan chitng khodn Phit Hirng

Bang béo cao nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhigm véi quyét dinh dau tur cia minh. 1
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Phlro'ng an chia cb tire nam 2010
-Chia co tuc bang tién mat 20% va cd tic bang ¢b phiéu 50%. Thoi gian
du kién truée ngay 30/05.

K& hoach kinh doanh nim 2011

-Ké hoach doanh thu nam 2011 1a 2.302 ty dong, loi nhuan sau thué 1a
250 ty dong va ty Ié trich quy 1a 25%. Trong do, tinh riéng doanh thu cia
cong ty Licogi 16 1 1.058 ty dong.

Trién khai dy 4n nim 2011

Lanh vuc bat dgng san

-Dy 4n khu dan cu Long Tén 50ha giai doan 1: s& kinh doanh phan dién
tich con lai 139 nghin m2.

-Dy 4n khu din cu Long Tan 27ha giai doan 2: hoan thién thu tuc phép ly
dé cip sé do cho tirng 16 dat, ban giao cho cac ho dan va thu thém 5% con
lai. Dién tich d4t con lai cua du &n nay 1a 110 nghin m2.

-Du 4n khu din cu Long Tan-Phu Hoi 83ha giai doan 3: LCG ddng gbp
30% vén. LCG s& phdi hop véi cong ty TNHH khu d6 thi Phi Hoi hoan
thién hd so phap 1y.

-Dy 4n khu dan cu Long T4n 50ha giai doan 4: LCG déng gop 95% von
gop. Hién du an dang trién khai dén bu va hoan thién hd so phap 1y. Dong
tién s& phat sinh trong nim 2012 va 2013.

-Dy 4n chung cr Nam An phuong Binh Hung Hoa, Binh Tan: téng dién
tich 1a 8.662 m2. LCG dang chd phé duyét chinh thac.

-Dy 4an khu dan cu phuong Hiép Thanh Q12: DA dén bu 2,5 ha con lai
cua du 4n. Dy kién thi cong xong ha tang va mai goi g6p vén vao quy 3-
2011.

-Dy 4n dau tu xay dung khu hdn hop tai duong Nguyén Phong Séic néi
dai quan Cau Giay, Ha Noi. Chuan bi hd so phap ly khai cong thang
09/2011 va ban can ho vao quy 4-2011.

-Dy 4n khu db thi méi duong Ly Thuong Kiét, Bao Loc, Lam Dong: thuc
hién cé&c thu tuc phép ly.

-Hoan thién cac hd so phap 1y: Dy an khu d6 thi moi Tring Kénh — Ha
ndi; du an chung cu CT7 khu d6 thi méi Thinh Liét — Ha noi; du an cai
tao chung cu cti tai Khuong Thuong — Ha ndi.

Lanh vuc san xuét

-Dy an thiét bi bé tong dam lan thuy dién Ban Chét: dy kién dat 1 triéu
khéi bé tong.

-Du 4n du tu nha may san xuat gach bé tong khi chung ap: LCG gbp
51% von. Nha may cong suét 150.000 m3/nim.

Du 4n truong cao ding nghé Licogi: du kién tuyén sinh vao thang 11-
2011.

Bang b4o c4o nay chi cung cip thong tin mang tinh chit tham khao. Khéch hang phai chiu trach nhigm véi quyét dinh dau tu ciia minh. 2
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® B3o cao tai chinh

Bang i 16
Don vi: triéu déng 2008 2009 2010
Doanh thu 444,594 509.980 1.005.270
Gia v6n hang ban 318.004 324.348 806.080
Loi nhuan thuin 126.590 185.632 199.190
Doanh thu tai chinh 39.269 3.618 40.536
Chi phi tai chinh 16.672 29.732 37.499
Trong d6: Chi phi 18i vay 1.614 19.343 25.940
Chi phi ban hang - - -
Chi phi quan ly 15.626 20.895 24.452
Lgi nhuin tir hoat déng kinh
doanh 133.561 138.623 177.775
Thu nhap khac 81.743 122.263 91.311
Chi phi khac 32.187 9.433 4119
Loi nhuin khac 49,557 112.830 87.192
Cong ty lién két 186.694 262.910 264.967
Loi nhuén trwéc thué 51.260 44.566 42.995
Thué thu nhap hién tai - - -
Thué thu nhap hodn lai - - -
Loi ich c6 dong thiéu sb 135.434 218.344 221.972
Loi nhuin rong 444594 509.980 1.005.270
Bang cin dbi ké toan

2008 2009 2010
A. Tai sian ngan han 787.824 998.634 1.203.910
Tién va tuong duong tién 17.292 128.942 24.039
Déu tur ngén han 504 221.655 -
Khoan phai thu 438.701 373.384 474.409
Hang tdn kho 310.515 239.381 635.874
Tai san ngin han khéc 20.811 35.272 69.588
B. Tai san dai han 334.690 713.237 880.751
Khoan phai thu dai han - - -
Tai san cb dinh 198.577 292.383 265.228
- Tai san ¢ dinh hitu hinh 15.247 20.209 211.326
- Tai san thué tai chinh 4.489 - -
- Tai san ¢ dinh vé hinh 981 975 22.230
- Chi phi xay dung do dang 177.860 271.199 31.672
Diu tu tai chinh dai han 117.248 403.087 557.868
Tai san dai han khac 5.185 17.767 57.655
Téng tai san 1.122.514 1.711.871 2.084.661
A. Ng phai tra 609.297 661.338 863.688
No ngén han 490.649 506.299 589.052
No dai han 118.648 155.039 274.636
B. Ngudn vén chii sé hiru 513.216 1.050.533 1.220.973
Ngudn vén — Quy 497.412 1.018.169 1.180.078
Ngubn kinh phi, quy khac 15.804 32.364 40.895
Phan hun thiéu sé - - -
Téng ngudn vén 1.122.514 1.711.871 2.084.661
Ty sé tai chinh

2008 2009 2010
Loi nhuan hoat dong bién 30% 27% 18%
Loi nhuan rong bién 30% 43% 22%
Tang truong EPS -17,8% -12,3% -23,1%
Ty s6 thanh toan hién tai 1,61 1,97 2,04
Ty s6 thanh toan nhanh 0,97 1,50 0,96
Ty s6 thanh toan tién mat 0,04 0,25 0,04
Vong quay hang ton kho 2,4 1,9 2,3
Vong quay khoan phai thu 8,1 7,2 5,9
No/Tai san 0,54 0,39 0,41
No dai han / Ng ngén han 24,2% 30,6% 46,6%
Nguén: Céng ty cé phan chitng khodn Phii Hung; Pon vi: triéu dong
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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