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Gié déng cira 12,600
P/E 2011 3.19.x
Gia muc tiéu 16,800
San pham chinh BDS
Vén diéu 1¢ (ty VND) 562.5
Vén hoa thi truong (ty VND) 708.7
S& hitu nude ngoai 10%
S0 hiru nha nudc 11%
Ty 1&¢ HDQT va BKS 5%
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BCPT CTCP LICOGI 16 - LCG

Tén cong ty CTCP LICOGI 16 (LCG)

Mua

Khuyén nghi

Khuyén nghi diu tu:

CTCP Licogi 16 hoat dong trén 2 linh vyc chinh la Xay Iap va Bit dong san vdi
dia ban hoat dong cha yéu ¢ khu vyc phia Nam. S¢ hitu nhiéu du 4n bat dong san
trién vong va thuong hi¢u manh trong linh vire xay lap, LCG c6 kha ning duy trl da
tang truong trong giai doan tiép theo. Tuy nhién, ching t6i ciing nhan thay rang
cong ty theo dudi chinh sach tang truong bén ving qua cic nim, dong tién chénh
léch tir chuyén nhugng cho bén lién doanh d4 duoc hach toan hét trong 2 ndm 2009
va 2010, do vay kho co kha nang cong ty s& co dong lgi nhuan dot bién trong nam
nay.

Ngay 17/06/11 nay la ngay giao dich khong huong quyén nhan cb phleu thuong
ty 1& 50% ciia LCG. Tong s6 c6 phiéu luu hanh s& tang 1én 53.88 tri¢u c6 phiéu, do
vay EPS sé& bi diéu chinh twong ung 1a 3,948 dong. Duya vao gia dong cira ngdy 10
thang 10 nam 2011 thi mtc P/E dat muc 3.19 X, Xét Vé tiém nang cia LCG, ching
t6i khuyén nghi cic nha dau tu c6 thé can nhic mua vao ¢o phiéu LCG voi muc gia
muc tiéu 1a 16,800 dong.

Nhirng diém chu y:

e LCG ladoanh nghiép chuyén vé Xay ldp va Bat dong san hoat dong chi yéu &
khu vuc phia Nam.

e Niam 2011 hoat dong san xuat bé tong dam lin phuc vu du an Thuy dién Ban
Chat mang lai nguon doanh thu 6n dinh va dam bao hién thuc hoa ké hoach loi
nhuan cua LCG.

e Thi truong Bat dong san cOn gap nhiéu kho khan, do vay cac du an bat dong
san cua LCG nam nay hau nhu

e Bdi canh kinh té néi chung va bt dong san néi riéng van con nhiéu diém tbi
trong nim nay va du kién con kéo dai qua dén 2012, do vay cic doanh nghiép
trong nganh sé tiép tuc dbi dién vai nhiéu kho khan.

Chi tiéu Q42010 Q12011 Q22011 Q32011F Q42011F 2010 2011F

Doanh thu (triéu ddng) 354,583 454,611 617,680 206,892 243,247 1,011,544 1,522,430
Tang trudng 192.66%  14553%  108.15%  22.57%  -31.40%  98.35%  50.51%
Ty 1¢ lgi nhuan gdp trén doanh thu 23.83% 18.77%  20.10%  190.97%  22.26%  18.92%  20.03%
Ty 1¢ lgi nhuan thuan trén doanh thu 18.45% 1553%  12.31%  18.15%  20.20%  17.73%  15.32%
Loi nhuén trude thué (triéu dong) 65,573 70,627 80,580 38,011 100,162 270,902 289,380
Loi nhuan rong (triéu dong) 49,028 52,813 57,095 28,224 74,634 238,363 212,766
Tang trudng -21.61%  -14.30% 7.69%  -42.95%  52.23% 9.17%  -10.74%
EPS (Pdng) 910 980 1,060 524 1,385 6,356 3,948

* EPS 2010 duoc tinh trén 37,499,900 CPLH, 2011 duoc tinh trén 53,887,600 CPLH.
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I/ Gigi thi€u cong ty:
Téncongty : CTCP LICOGI 16

Ma giao dich : LCG San GD: HOSE

Tén viét tat : LICOGI 16

bia chi - 49B Phan bang Luu, phuong 7, Quan Pht Nhuén, Tp. HCM.
Dién thoai : (84.8) 38 411 375 Fax: (84.8) 38 411 376
Website > www.licogil6.com Email: ccl6@hcm.vnn.vn

Cong ty LICOGI 16 tién than la doanh nghiép Nha nu6c c6 phan hoa dwoc thanh
lap tir 2001, cbng ty ¢6 nhiéu nam kinh nghiém trong linh vyc Xay lap voi dia ban
chinh la khu vuc phia Nam.

LCG La mét trong nhiing ¢o phiéu bat dong san nhan dugc nhiéu sy quan tam trén
san chuang khoan, co cau c6 dong cia LCG ciing da dang véi sy gop mat cua Nha
nudc va cac to chire dau tu trong va ngoai nudc.

11/ Hoat dong kinh doanh:

Cong ty hoat dong trén 2 linh vyc chinh la Xay lip va Bét dong san, trong do6 hoat
dong Bat dong san moi nam thuong chiém ty trong 16n hon trong co cau doanh thu va
loi nhuan. Tuy nhién, nam 2010 trong bdi canh thi truong Bat dong san gap nhleu kho
khan, mang kinh doanh nay chi déng gop 12% co cau doanh thu veéi gia tri gan 126
ty, chu yéu dén tir dy &n KDC Long Tan. Hoat dong xay lap nim qua lai c6 sy ting
truong dac biét so voi cac nam trude do ¢6 sy dong gop tir viée thi cong bé tong dam
lan cho nha may thuy dién Ban Chat. Theo do, hoat dong xay lap dat 884.7 ty doanh
thu va dong gop 88% ty trong doanh thu trong nam tai chinh 2010 cho LCG, trong do
dyu &n Thuy dién Ban Chat déng gop khoang 50%. Mac du dong gop mét ty trong 16n
trong doanh thu, tuy nhién do hoat dong xay lap c6 ty Ié loi nhuan bién tuong doi
thap (13.58%) so vai hoat dong Bat dong san (56.21%) nén tong két ca nam 2010, loi
nhuan bién cua toan cong ty sut giam tir 36.4% nam 2009 xudng chi con 18.92%, la
muc thap nhét trong vong 3 nim qua.

Hién LCG s hitu hon 200 ha dat sach chu yeu tap trung tai Tp H6 Chi Minh,
DPong Nai, Viing Tau véi cac dy &n 16n tiéu biéu nhu Long Tan, Nam An, Hiép
Thanh,... Ngoai ra, nam 2011 cong ty 1én ké hoach Bac tién bang cach ddy manh dau
tu cac du an Bat dong san tai Ha Noi thong qua hinh thic gop vén vao céc cong ty
con, cong ty lién két. Tuy nhién, ty 1 no cao trong bdi canh 14i suat ting manhva thi
truong bat dong san phia Nam tram ling nhu hién nay khién LCG phai d6i mat voi
rui ro |3 sut rat Ion. Mot s6 du &n Bat dong san ciua LCG da bi cham tién do hoic
tam ngung trién khai do ngudn von tai trg han ché.

Hoat dong xay lp ciia LCG ting truong kha bén viing di bdi canh chung caa nén
kinh té con duong dau véi vo van kho khan. Dy 4n dau tu thiét bi bé tong dam lan —
thuy dién Ban Chat tinh Lai Chau d4 ra san pham va dy kién sé tiép tuc dong gop ty
trong cao vao doanh thu va lgi nhuan cta LCG trong nam 2011.

Két qua kinh doanh qui I va quy 11/2011:

Két thic quy 1/2011, cong ty LCG dat 454.6 ty dong tong doanh thu va 52.81 ty
LNST.

Qui 2/2011, cong ty LCG dat 617.68 ty dong doanh thu va dat 61.86 ty dong loi
nhuan sau,thué. i )

Lily ke 6 thang thi LCG c6 doanh thu dat 1,072.29 ty dong va lgi nhuan sau thue
dat 124.29 ty dong, trong d6 loi nhuan sau thué cong ty me dat 119.52 ty dong.

IV/ Trién vong kinh doanh:

V6i dién bién vi mo con nhiéu phic tap, lam phét cubi nim nay dugc du béo trén
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17%, l4i suat van & mat bang cao, nam 2011 tiép tuc duwoc cho 1a mot nam day kho
khin véi thi truong bat dong san néi chung va cac doanh nghiép bt dong san noi
riéng khi yéu té quan trong nhat dé thiic day thi truong 1a dong tién lai bi co hep do
céc chinh séch that chat tién té cia Chinh phi nham kiém ché lam phat. Ngoai ra, gia
dau thd va nguyén vat liéu thé gidi tang cao ciing gop phan day chi phi dau vao cua
hau hét cac doanh nghiép ting cao. Chinh sy kho khan kép veé ca dau vao va dau ra
ma hoat dong kinh doanh cua LCG s& tiép tuc ddi dién vai rat nhiéu kho khan trong
nam tai chinh 2011 nay va nam ké tiép.

Nam nay, Licogi 16 dat muc tiéu dat 2,130 ty déng doanh thu, trong doé riéng
cong ty me la 1,058 ty dong Ké hoach LNST la 250 ty dong, ting 11.3% so véi 2010
va ty 1é chia ¢ tirc du kién la 25%.

Chung t6i danh gia cao vé kha nang hoan thanh ké hoach ciia LCG duya trén thanh
qua nhiéu nim qua va ni luc cua cong ty véi nhiéu dy &n kha trién vong. Nam 2011
loi nhuan chinh cua cong ty van dén tir du an Long Tan, thuy dién Ban Chat va mot
phan tir du &n Nam An, Nguyén Phong Sac. Tuy nhién, ching t6i ciing nhan manh vé
rai ro nganh va rai ro 14 suat cia LCG 1a khé cao trong bdi canh hién nay. Viéc cham
tién do mot s6 du an s& khién kha ning hach toan doanh thu va lgi nhuan cia LCG
trong cac nam sau.

1\VV/ Nhén xét:

C6 thé ndi vé co ban LCG la mot doanh nghiép ¢ hoat dong kinh doanh tang
truong tot va bén virng qua nhiéu nim nay. S& hitu nhiéu du an bat dong san trién
vong va thuong hiéu manh trong linh vuc xay lap, LCG c6 kha nang duy tri da ting
truéng trong giai doan tiép theo. Tuy nhién, chlng tdi cling nhan thay rang cong ty
theo dudi chinh sach ting truéng bén ving qua cac nim, dong tién chénh léch tur
chuyén nhugng cho bén lién doanh d& dugc hach toan hét trong 2 nam 2009 va 2010,
do vay kho c6 kha nang cong ty s& ¢6 dong lgi nhuan dot bién trong nim nay.

Theo ké hoach cong ty dit ra, EPS nim nay tinh trén 37.5 trigu c6 phiéu luu hanh
dat 6,667 dong. Tuy nhién, 17/6 nay la ngay giao dich khong huéng quyen nhén co
phleu thuong ty 1€ 50% cua LCG. Tong s6 ¢o phiéu luu hanh d4 tang 1én 56.25 triéu
c6 phiéu, do vay EPS va BVPS déu sé bi diéu chinh twong ung.
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BAO CAO TAI CHINH LCG

Don vi tinh: trigu dong

Két qua kinh doanh 2008
Doanh thu thuin 297,262 444,594 509,980 1,011,544 1,522,430
Gia vbn hang ban 219,968 318,004 324,348 820,173 1,217,495
Loi nhuén gop 77,294 126,590 185,632 191,371 304,935
Chi phi ban hang 0 0 0 0 95
Chi phi quan 1y 7,814 15,626 20,895 23,067 28,256
Loi nhuén tai chinh (10,033) 26,174 (14,657) 11,037 (43,276)
L¢i nhuin thuin HPKD 59,447 137,138 150,080 179,341 233,309
Loi nhuén khac 9,004 49,556 112,830 91,561 56,071
L¢i nhuin truée thué 68,451 186,694 262,910 270,902 289,380
Thué thu nhap 0 51,260 44,566 35,929 71,383
L¢i nhuén sau thué 68,451 135,434 218,344 238,363 212,766
EPS 12,115 10,476 8,734 6,356 3,948

Bang cin doi ke toan

Téng tai san 415,719 1,122,513 1,711,871 2,050,127 2,667,051
Tai san ngén han 305,507 787,823 998,634 1,187,771 1,641,421
Tién 94,360 17,292 128,942 24,039 52,995
Khoan phai thu 142,090 438,701 373,384 480,316 719,400
Hang ton kho 63,368 310,515 239,381 621,782 802,377
Piu tu dai han 56,976 117,248 403,087 575,473 687,403
Tai san b dinh 48,928 198,577 292,383 265,228 314,810
Tong no 228,066 609,297 661,338 819,853 1,306,565
No ngin han 228,066 490,649 506,299 594,805 1,113,205
Khoan phai tra 124,156 285,858 230,036 247,646 617,797
No dai han 0 118,648 155,039 225,048 193,360
No khac 0 0 0 0 0
Vén chi s¢ hiru 187,563 513,216 1,050,533 1,222,720 1,360,486
Vén diéu 18 56,500 136,000 250,000 375,000 562,500
Loi nhuan giir lai 47,493 101,579 180,706 181,216 131,482
Ngudn vén 415,629 1,122,513 1,711,871 2,050,127 2,667,051
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Luu chuyén tién té 2007 2008 2009 2010 2011F
Dong tién tir HDKD NA  (305,538) 165,770 (77,082) 349,069
Loi nhudn sau thué NA 135,434 218,344 238,363 212,766
Khau hao NA (3,657) (6,730) (108,394)  (108,394)
Thay d6i vé von kinh doanh NA (158,833) (134,426) (71,314) 250,681
Tién mat kinh doanh khac NA (11,288) 8,956 (5,984) (5,984)
Dong tién dau tu NA  (186,953) (482,279) 103,092  (172,873)
Chi vén dau tu NA (225,419) (191,281) (206,443) (184,274)
FCF NA  (530,957) (25,511) (283,525) 164,795
Dau tu bang ngudn tién khac NA 38,466 (290,998) 309,535 11,401
Dong tién hoat ddng tai chinh NA 415,233 428,158 (130,913)  (147,239)
Chi ¢6 tic NA (45,732) (5,026) (49,983) (75,000)
Chi quan 1y tai chinh khac NA 460,965 433,184 (80,930) (72,239)
Phét sinh tién mit trong ky NA (77,258) 111,649 (104,902) 28,956
Tién mit dau ky NA 94,582 17,292 128,942 24,039
Tién mit cudi ky NA 17,292 128,942 24,039 52,995
Phén tich ty 18 2007 2008 2009 2010 2011F
Tang trudéng
Doanh thu 122.45% 49.56% 14.71% 98.35% 50.51%
Loi nhuan gop 351.25% 63.78% 46.64% 3.09% 59.34%
Loi nhun kinh doanh 1516.29% 130.69% 9.44% 19.50% 30.09%
Loi nhuén rong 2216.45% 97.86% 61.22% 9.17% -10.74%
Kha nang sinh loi
Ty 1é loi nhudn gop bién 26.00% 28.47% 36.40% 18.92% 20.03%
Ty 1&¢ LN HPKD/doanh thu 20.00% 30.85% 29.43% 17.73% 15.32%
Ty 18 14i sau thué/doanh thu 23.03% 30.46% 42.81% 23.56% 13.98%
ROA 16.47% 12.07% 12.75% 11.63% 7.98%
ROE 36.49% 26.39% 20.78% 19.49% 15.64%
Co cAu ngudn vén
Ty 18 No/Vén chu so hitu 121.59% 118.72% 62.95% 67.05% 96.04%
Ty 18 No/ Tong tai san 54.86% 54.28% 38.63% 39.99% 48.99%
Ty 1& Ng NH/Té6ng ng 100.00% 80.53% 76.56% 72.55% 85.20%
Phan tich ty 1€ khac
S6 ngay ton kho 102 215 309 192 213
S6 ngay phai thu 195 238 291 154 144
S6 ngay phai tra 251 235 290 106 130

PNS Research

Théang 10/2011



CHUNG KHOAN PHUONG N BCPT CTCP LICOGI 16 - LCG
PHUONG NAM SECURITIES ———eeeeeeeeeoeoeoeoeoeoeoeoeoeeeeoee e

B —

KHUYEN CAO:

Noi dung ban tin nay do Cong ty C6 phian Ching khoan Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém do6i v6i bat ky vin dé ndo lién quan dén viée sir dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai dugc phep sao chep, tai
san xuét, phat hanh cing nhu tai phan phéi bao cao ndy Vi bt ctir muc dich ndo néu khong c6 sy dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cc thong tin trong bao cdo nay.
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Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phantich  : Huynh Thi Di¢u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: Lwu Niém Dan dan.luu@ chungkhoanphuongnam.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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