Khuyén nghi

Gia muc tiéu

Gia hién tai

Thoi gian ndm giit

MUA

21,500 dong/cp
5,600 dong/cp
1—2 nam

CONG TY CO PHAN XAY DUNG SONG HONG
Ma: ICG (HOSE) Nganh: Bat dong san va Xay dung

BAO CAO PHAN TiCH LAN PAU

Khuyén nghj: Chung t6i quluyél} nghi cac nha dau tr mua vao ICG véi mirc
gia muc tiéu 21,500 dong/cod phicu, thoi gian nam gilr tr 1 — 2 ndm

KHOI PHAN TIiCH & PAU TU
CONG TY CO PHAN CHUNG
KHOAN APEC

Chuyén vién phéan tich:

Vu Thi Thu Trang

Cic chi tiéu co bin 2011 2012 2013F 2014F
DTT (ty dong) 347.34 16.39 100.00 150.00
/- yoy (%) 58.8% | -953%| 510.1% 50.0%
LNST (ty dong) 39.52 1.94 12.00 20.00
/- yoy 138% | -95.1% | 518.3% 66.7%
TTS (ty dong) 445.68 386.01 388.19 446.42
/- yoy 387% | -13.4% 0.6% 15.0%
VCSH (ty dong) 273.49 246.21 218.21 250.95
/- yoy 24% | -100% | -11.4% 15.0%
No/TTS 34.2% 36.2% 43.8% 43.8%
TS LN gop 32.7% 1.1% 0.0% 0.0%
TS LN rong 11.4% 11.8% 12.0% 13.3%
EPS (dong) 2,716 1,601 600 1,000
ROA 12.6% 0.5% 3.1% 4.5%
ROE 26.8% 0.7% 5.5% 8.0%

trangvtt@apec.com.vn

Ha Noi, ngay 25/10/2013

Piém nhan dau tw

% ICG bi 13 lién tuc trong 3 quy dau nam 2013, do hau hét cac du an déu
trong giai doan chudn bi d4u tu. Dy 4n cong ty dang khai thac 1 chung
cu cao tﬁng B4 Kim Lién chwa du diéu kién dé hach toan va doanh thu.
Tuy nhién theo phan tich cta ching t6i, chdm nhat quy /2014 cong ty
s€ dugc hach toan lgi nhuén tir du an nay.

% Céc chi tiéu vé kha nang sinh 151 ctia cong ty déu sut giam manh trong
nam 2012. Tuy vy, c6 thé thay cac chi tiéu vé kha ning sinh 15i trong
3 nam 2009, 2010 va 2011 déu ¢ mirc cao. Didu nay cho thay cong ty
da khong chiu nhiéu tic dong tir khing hoang kinh té trong giai doan
nay. Két qua kinh doanh dau nam 2013 chua thuan lgi chi yéu do chua
hach toan chung cu B4.

% Mic du chi ¢ trong giai doan chuén bi, cac dy an ciia ICG déu & cac
khu vuc trong diém cua Ha NOoi, khong phai cong ty bat dong san, xay
dung nao ciing du sirc dé tiép cén, tham gia. Piéu d6 minh chimg cho
su ké thira va nd luc nhét dinh cua ICG tir thoi con 1a thanh vién cia
cac tap doan, TCT.

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru sé: Toa nha APEC Building, S6 14
L€ Pai Hanh, Hai Ba Trung, Ha Noi
Dién thoai: 04.35730200 Ext: 692

0435771966 % Ty I¢ ng va vay tuong dbi thap so véi cac cong ty cung nganh. Cac chi
tiéu vé kha nang thanh toan cling ¢ muc an toan. Diéu nay cho phép
cong ty tiép can cac ngudn vén ngan hang dé trién khai cac du an.

Fax:

% Thi truong BDS budc vao giai doan phuc hdi. Didu nay tao diéu tién
thuan loi cho viéc trién khai va kinh doanh cac du an BDS cia cong ty.




TONG QUAN

Théng tin co béin Cong ty C6 phan Xay dyng Song Hong tién than la Chi
Gia ngay 09/10/2013 (nghin dong) 5.5 | nhanh Ha Noi cua Tong Cong ty Xdy dung Soéng Hong
EPS trailing (nghin dong) n/a | duoc thanh lap ngay 14/06/1997. Ngay 15/02/2004, dé phu
P/E n/a | hop voi dinh hudng phat trién va chién lugc phat trién lau
Gia tri s6 sach /cp (nghin dong) 11.99 | dai cua Tong Cong ty, Chu tich HDQT Tong Cong ty Song

2 s beta 5> 11| Hong da ra Quyét dinh s6 958/QD-HDQT-TCT ve viée sat
KLGD khop 1énh trung binh 10 phién 167,430 | 1hap Chi nhanh Tong Cong ty tai Ha Noi vao Cong ty Dau
KLCP dang 1u£u hanh 20 000’ 000 tu Xay dung va Xuat Ilhé:lp’ khau Ha N(}i va lay tén la Cong
Vén hoa thi truong (ty dong) : 116 00l Pau tu Xay dung va Xuat nhap khau Ha Noi.

Cong ty Pau tu ' Xay dung va Xuét nhap khau Ha Noi dugc ¢d phan hoa va dbi tén thanh Cong ty Cb phan Xay dung
S6ng Hong, viét tit 1a INCOMEX vao niam 2006. INCOMEX niém yét va giao dich lan dau trén HOSE tir ngay
21/04/2009.

Hién tai trong co cau co dong ciia ICG, c6 dong 16n nhét 1a 6ng Pham Hung, chi tich HDQT, nam gilr 6.1% von diég
1¢. Céc c6 dong lon khac 1a Hanshin Engineering & Construction Co., Ltd, CTCP Pau tu F.I.T va Tong Cong ty C6
phan Song Hong.

TiNH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vire hoat dong

Hién nay hoat dong chu lyc ctua ICG la linh vyc dau tu va kinh doanh bat dong san. Trong thoi gian vira qua, ICG da
thue hién nhiéu dy 4n nha chung cu, xay dung cac trung tdm thwong mai... Trong tuong lai, dinh hudng dau tu cua
ICG s& dugc chon loc ki nhdm vao cac phan khic thi trudng c6 tiém ning nhu: Lién doanh véi cac dbi tac trong va
ngoai nude xdy dung cac trung tAm thuong mai — van phong két hop vai cin ho cao cip, du 4n san golf, resort. ..
Pong thoi, ICG ciing chii trong dén viéc phat trién, da dang héa cac san pham, dich vu cia minh nham khai thac cac
co hoi mang lai 1¢gi nhuan cho cong ty va tao ra mt danh muc dau tu da dang va phén tan dugc cac rii ro trong kinh
doanh.

Mot linh vuc ma ICG ciing da xac dinh 1a miii nhon kinh doanh va 1a chién luoc quan trong trong viéc phat trién kinh
doanh do6 1a dau tu gép von co phan vao mot so cong ty ban nham khai thac tiém nang cia cac doanh nghi¢p nay,
dong thoi thong qua cac doi tac, cong ty cd thé tim kiém cac co hdi dau tu mdi cho tuong lai.

Trién vong nganh

Tang truong GDP trong qui 3/2013 dat cao hon du kién (tang 5.54% so véi qui 11/2013), gop phﬁn dua GDP 9
thang/2013 dat muc tang (5.14%) kha hon doi chut so véi cung ky ndm 2012 (5.1%, tinh theo gid so sanh 2010).
Theo danh gia cia UBGSTCQG dua trén dic tinh mua vy, chi sé mua vu cia téng san lwong thudng dat mirc cao
nhit vao qui 4 hang nam, ting trudng GDP qui 4/2013 do d6 s& tiép tuc dat toc do tang cao hon so véi qui 3/2013.

Téc dp ting trwong GDP 9 thing diu nim
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C6 thé thiy miac du tang truong kinh té van ¢ muc thip, toc do ting truong kinh t& ndm 2013 qua cac quy da cao hon
cac thang cung ky cua 2012. Theo danh gia cia chung t6i, nén kinh t€ da budc qua giai doan day va budc vao giai
doan dau cua thoi ky hoi phuc.

Nhur trén da phan tich, thi truong bat dong san c6 mdi twong quan chit ch& véi cac chu ky kinh té. Khi nén kinh té bat
dau phuc hoi ciing 1a Iac thi truong bat dong san bat dau am 1én.

Béo co nghién ctru thi truong Ha No6i quy 3 ndm 2013 caa CBRE vira méi duoc cong bd cho thay, ngudn cung chao
ban can ho tuong tu nhu quy 2 dat khoang 1900 can so v6i nhirng quy cua ndm 2011 ¢ muc kha khiém tén Tuy
nhién, mot diéu d& nhan thay trén thi truong 1a hau hét cac du an chao ban trong quy déu 1a nhimg san pham t5t nhat
cta thi truong, noi cach khac 1a hién nay chii ddu trr ban nhing gi ngudi mua can chir khong phai 1a ban nhimg tht
ma ho ¢ nhu trudc. Do d6, tinh thanh khoan & nhimng dy 4n chao béan ra kha cao, co nhitng du an gan nhu ban gan
hét quy cin ho duoc chao ban.

B4o cdo nay chi ra rang, sb luong cian ho hoan thanh trong quy 3 dat t6i con s6 13,000 can, chu yéu tir Royal City va
Times City. SO lugng giao dich thanh cong céi thién déang ké so véi quy 2, dén tir phan khuc can h dudi 15 triéu
dong/m?2 va phéan khuc trén 40 triéu dong/m2. Pay 1a tin hiéu rat t6t doi véi cac chu dau tu.

Ong Richard Leech, Giam ddc CBRE Ha Noi cho ré'mg: “Quy 3 nam 2013 thi truong nha & da on dinh tré lai, toe do
gidm gid cham lai va nguoi mua dang tim dén gia tri thuc clia bat dong san. Bén canh d6, su dich chuyén dau tu cua
cac cong ty ngoai nganh, thoi gian tdi ching ta s€ chiing kién cong ty ngoai nganh thoat khoi thi truong.”

Vi thé ciia Cong ty trong nganh

Tinh dén cuoz quy 111/2013, tong tai san cua ICG la 460 ty dong, trong do vén chii o' hivu la 240 ty dong Xét vé
quy mo tong tai sin va von chii sé hivu cé thé thay ICG ¢ quy mé nho trong $6 cdc cong ty hoat dong trong linh
vwee bit dpng sin. Tuy vy, qua nhidu nim phat trién, Cong ty da tich lity nhidu kinh nghiém trong cong tac xay dung
nha & va céc cong trinh cong cong, uy tin ciia Cong ty ngay cang dugc nang cao. Cong ty dugc cac nganh chiic nang
danh gia tot v& viéc thi cong cong trinh dat chat luong, nhiéu du an déu tu do cong ty thuc hién di dua vao khai thac
va dat dugc hiéu qua cao.

PHAN TiCH TAI CHINH

Téc d ting trudng

Pon vi tinh: Ty dong 2010 2011 2012 TTM Q3
Doanh thu thuan 323.66 218.73 347.34 16.39 1.88
Tang truéng doanh thu thudn -32.4% 58.8% -95.3% -88.6%
Loi nhuén sau thué 40.39 45.84 74.14 1.94 (9.70)
Tang truong LNST 13.5% 61.7% -97.4% -599.8%
Tong tai san 472.80 727.12 445.68 386.01 460.93
Téng trucng tong tai san 53.8% -38.7% -13.4% 19.4%
Vén chit so hitu 195.84 280.30 273.49 246.21 239.84
Tang trucng VCSH 43.1% -2.4% -10.0% -2.6%

C6 thé thdy ICG c6 toc do tang truong doanh thu va loi nhuan khong f)n dinh trong cac ndm qua. Pay 1a tinh trang
chung cua cac cong ty hoat ddng trong linh vuc dau tu va kinh doanh bat dong san.

Quy I11/2013, ICG 16 1.75 ty ddng, lily ké 9 thang déu nam 2013, 15 5.64 ty ddng, nguyén nhan chinh 1a do doanh thu
khong du bu ch1 phi (chi y€u 1a chi phi quan ly doanh nghiép). Dong tlen tir hoat dong san xuét kinh doanh 9 thang
dau nam cua cong ty tiép tuc am, cong ty duy tri hoat dong nho dong tién tir hoat dong dau tu (thu hoi cho vay, ban
lai cac cong cu ng cua don vi khac va dong tién tir hoat dong tai chinh (tlen vay ngan han va dai han nhan dugc).

Theo giéi trinh tir phia cong ty, ddu nam 2013, tinh hinh san xut kinh doanh gap kho khan. Hién tai, cong ty dang
hoat dong kinh doanh Du an B4, cg'lc du an khac dang trong giai doan chuép bi dau tu. Tuy nhién, dén thoi diém lap
bao cao quy III, du an B4 va mdt so du an khac phat sinh chi phi chua da diéu kién hach toan doanh thu.

Diém dang luu ¥ 14 giai trinh ndy da dwoc cong ty lap di lap lai tir quy I d&én quy III nim nay. Theo ké hoach cua
cong ty, quy IV/2013 cong ty s€ ban giao dua vao st dung toa nha chung cu B4 cho khach hang va dam bao co 1ai
trong nam 2013.

Chung toi da dén hign truong khu chung cw B4 Kim Lién dé xem dw dn. Theo phan tich ciia chiing téi, chdm
nhat la quy 12014, ICG co thé dwoc hach todn du an nay va ghi nhan lai.




Cac chi so tai chinh

Pon vi tinh: Ty dong 2009 2010 2011 2012 TTM Q2
Kha ning thanh toin
Hg¢ s0 thanh toan hi¢n hanh 1.28 1.11 2.09 2.19 1.65
Hé s6 thanh toan nhanh 1.23 1.09 1.11 0.68 0.26
Tién/Ng ngan han 0.03 0.24 0.13 0.03 0.01
Cau triic tai chinh
Vay dai han/Tai san 0.00 - - - -
Von vay/Tai san 0.00 - - 0.13 0.11
Cong ng/Tai san 0.55 0.59 0.34 0.36 0.48
Hiéu qué hoat dong
Thoi gian TB thu tien KH 148 195 89 1,269 3,653
Thoi gian TB xir ly HTK 83 21 122 4,038 147,952
Thoi gian TB tra cho NCC 171 191 52 123 7,278
Chu ky tién t& 61 25 159 5,183 144,328
Ty suit sinh 1oi
Lai gdp/Doanh thu 13.6% 16.9% 32.7% 1.1% 59.6%
Lai hoat dong/Doanh thu 10.1% 22.1% 27.8% 15.9% -501.0%
Lai trude thué/Doanh thu 13.2% 22.1% 27.9% 15.5% -517.0%
Lai rong/Doanh thu 12.5% 21.0% 21.3% 11.8% -517.0%
ROA 9.2% 7.6% 12.6% 0.5% -4.2%
ROE 21.3% 19.3% 26.8% 0.7% -4.0%

Piém n01 bat trong co ciu tai chinh ctia ICG 1 ty 1& ng va vay twong ddi thap so vdi cac cong ty cung nganh. Cac chi
ticu vé kha ning thanh toan ciing & mirc an toan. Diéu nay cho phép cong ty tiép can cic ngudn von ngan hang dé
trién khai cac du an.

Céc chi tiéu vé kha nang sinh 10i ctia cong ty déu sut giam manh trong nam 2012. Tuy vdy, c6 thé thdy cac chi tiéu vé
kha ning sinh 10i trong 3 nam 2009, 2010 va 2011 déu & mirc cao. Pang luu ¥ 1 3 ndm nay thi truong bat dong san
trong nu6c da gip nhiéu kho khan. Nguyén nhéan chinh khién loi nhugn 2012 giam manh 1a dy 4n nha B4 Kim Lién
da sap xdy xong nhung chua dugc ghi nhan doanh thu. Khi dy an nay dugc hach toan vao doanh thu va loi nhuén,
chiing t6i tin rang cac chi tidu vé kha nang sinh 16i ctia IGC s& sém phuc hoi.

TINH HINH THUC HIEN CAC DU AN

1. Duw an pha dé va xay dung méi nha é chung

bia diem xay dung Khu tap thé Kim Lién, Pong Pa, Ha Noi

Chu dau tu ICG

Quy mo du an - Dién tich khu dat: 3,440 m2

- Dién tich xay dung: 2,100 m2

- S6 don nguyén: 2 don nguyén 24 va 21 ting + 2 tang hdm + bd sung thém
2 tang kinh doanh, dich vu céng cong

- Tong dién tich san xdy dung khoang 35,630 m2

Téng muc dau tu 400 ty dong (du kién)

Tinh trang du an: Cong ty dang khan truong hoan thién xay dung cong trinh dy kién hoan thanh vao cudi Quy
3/2013, t6 churc ban giao va thanh toan dot cudi voi cac khach hang trong Quy 4/2013.

2. Dur 4n cii tao xiy dung lai khu B tip thé Kim Lién giai doan 2

bia diem xay dung Khu tap thé Kim Lién, Pong Pa, Ha Noi

Chu dau tu ICG

Quy mo du an - Dién tich khu dat: 5.2ha

- Mat d¢ xay dung: 35%

- Chiéu cao (du kién): 15 tang

- Tdng dién tich san xay dung khoang 252,995 m2
- Tbng dién tich xdy dung tang ham 27,000 m2

Tong mirc dau tu 1,940 ty dong (du kién)

Tinh trang dy an: CQng ty dang 1ap nhiém vu Quy hoach 1/500 va thyc hién dd an Quy hoach 1/500 trinh S&@ QHKT
va UBND Thanh pho phé duyét.




3. Dy 4n diu tu xiy dung t6 hop Trung tim thwong mai, Vin phong va Cin hd & cdu Vinh Tuy

Dia diém xdy dung Khu tai dinh cu cau Vinh Tuy tai phudng Long Bién, quan Long Bién, Ha
Noi

Chu dau tu ICG

Quy mo du an Dau tu xay dung méi toan b cong trinh, cao 18 tang nbdi + 02 tang ham voi:
- Dién tich khu dét: 8,753 m2

- Dién tich xay dung: 3,784 m2

- Mat d¢ xay dung: 43.2%

- Tbng dién tich san: 75,604 m2

Tong muc dau tu 960 ty dong (du kién)

Tinh trang dy an: Cong ty da co quyét dinh thu hdi va giao dat, hoan thanh nghi vu ndp tién sir dung dét, vé co ban da
hoan tat cac cong tac chuan bi dau tu. Trong nam 2013, can cr vao nhu cau thi truong bat dong san, Cong ty c6 thé
gidn tiép do hodc chuyén nhugng hay ti€p tuc trién khai xay dyng du an néu c6 hig¢u qua.

4. Duv dn Trung tdim Thwong mai, chg, siéu thi va vin phong cho thué Xuén La

Dia diém xay dung Phuong Xuan La — Quéan Tay Ho - TP Ha Noi

Chu dau tu ICG

Quy mo du an - Dién tich khu dat: 2,065 m2

- Dién tich xay dyng: 1,213.25 m2

- Mat d6 xay dung khéi dé: 58.75%

- Mat do xdy dung khoi thap: 35.13%

- Cong trinh cao 20 tang (khong ké ting k¥ thuat), cao 79.90 m (dén cot
dinh mai)

Tong mirc dau tu 380 ty dong(dy kién)

Tinh trang du an: Cong ty dé co quyét dinh thu h01 va giao dat nhung chua thuc hién nghia vu np tién sir dung dat.
Trong nam 2013 Cong ty s¢ tiép tuc xin gidn tién do nop tién sir dung dat va d& nghi UBND Thanh phd cho chuyén
d6i dy 4n sang nha ¢ xa hoi.

Ngoai ra, cong ty con tién hanh diu tu Dy an cong trinh hdn hop cao tang 187 Giang V&, Du an T hop Trung tim
thwong mai — van phong cho thué — dich vy cong cong két hop cin ho & Khuong Dinh, Dy 4n toa nha hdn hop vin
phong va chung cu cao tang 1283 Giai Phong, Dy 4n Vin phong cho thué va Chung cu cao tang — xi Thuong Thanh
— Quén Long Bién, Ha Noi.

Vé co ban, ngoai trir Dy 4n pha d& va xay dung méi nha chung cu cao tang B4, B14 Kim Lién, quan Déng ba, Ha
Nbi sip hoan thién, cac dy an con lai cua ICG dang trong qua trinh chuan bi du tu. Téng nhu ciu so bd de ICG theo
dudi cac du an 16n gép 12 1an tong tai san, cho thiy nhu ciu vé von trong giai doan tdi cua cong ty rt cao. Piém
dang luu ¥ 1a méc du chi ¢ trong giai doan chuan bi, cac dy 4n cua ICG déu ¢ cac khu vuc trong diém cua Ha Noi,
khong phai cong ty bat dong san, xdy dung nao ciing du stc dé tiép can, tham gia. Piéu d6 minh ching cho sy ké
thira va nd luc nhat dinh ctia ICG tir thoi con 1a thanh vién cua cac tap doan, TCT.

DU PHONG VA PINH GIA

Phuwong phap DCF

Ching t6i dy phong mirc doanh thu va lgi nhuan nam 2013 cta ICG lan luot 1a 100 ty dong va 12 ty dong. Mirc du
phong nay thap hon so véi mic ké hoach cong ty dé ra dau nam. Vi WACC 1a 14.32%, toc do ting truong binh
quén tir 2014 — 2017 14 20% 1 nam va sau d6 12 6%/1 nam, ta c6 bang du phong dong tién nhu sau:

Béng du tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty dong

2014

2015

2016

Doanh thu 150.00 180.00 216.00 259.20 311.04
Loi nhuén sau thué 20.00 24.00 28.80 34.56 41.47
Lii suit (1-T) 5.63 6.75 8.10 9.72 11.66
Khiu hao 4.20 5.04 6.05 7.26 8.71
Dau tu vao tai san ¢ dinh 5.73 6.88 8.26 991 11.89
Dau tu vao von luu dong 4.45 5.34 6.41 7.69 9.23
Dong tién ty do (FCFF) 19.64 23.57 28.28 33.94 40.73
Gia tri doanh nghiép tir sau 2017 489.62

Gia tri doanh nghi¢p 592.59

Gia tri ng 162.47




S6 Iugng c6 phiéu luu hanh 20,000,000
Gia tri cO phiéu (dong) 21,506

Theo d6, chung t6i khuyén nghi cac nha dau tu mua vao ICG véi muc gid muyc tiéu 21,500 dong/cd phiéu. Vi tim
nhin 2 nam.

Bio cio nay dwge thwe hién boi cac chuyén gia phén tich ciia Cong Ty C6 Phin Chirng Khoin Chau A Thai
Binh Duong - APEC, bai phéan tich chi c6 gia tri tham khdo, APEC khong chiu bat cir trach nhiém nao doi véi
vi€c str dung tai li€u nay.

A securities

Phat hanh bé&i: Phong Phan Tich - Cong Ty Cé Phan Chirtng Khoan Chau A Thai Binh Dwong - APEC
Hoi Sé¢ Chinh:

Address: Toéa nha APEC Building, s6 14 Lé Dai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966
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