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Piém nhan dau tw

= LCG dang chuyén minh vuot qua giai doan khiing hoang sau hon 1 nim 2 quy ra béo céo 15. Day la

mét trong nhitng yéu t chinh khién gia caa LCG giam tir mac 4X trong nam 2010 xudng mic thap
nhat 4.5 trong thoi diém nira dau 2013.

= V& mat chién lugc, cong ty dang dan thoai von khoi linh vuc bat dong san bang cach ban bat cac dy an
nham cang c6 dong tién tra bét ng vay. Viéc chuyén nhwong dw an Sky Park Residence c6 thé
thuc hién trong quy 4 nim 2013 sé mang vé cho LCG doanh thu hon 180 ty dong cung véi phan

loi nhuin khac hon 80 ty ddng truwéc thué sé gitip LCG hdi sinh sau nhiéu quy lién tuc thua 8.

= V¢ trién vong, LCG van chu yéu tap trung vao Core business 1a xay dung va dic biét cac hep dong
xay lap lén véi Formosa (tri gia khoang 1000 ty VND trong nim t6i va c6 thé sé ting 1én 2000 ty
VND trong cic nim sau) sé giup LCG sém ldy lai hinh anh va vi thé trong nhirng niam téi. Viéc
tai cu triic dong nghia véi viéc LCG s& thu gon cac hoat dong khong hiéu qua nham tinh gon bo may

va qua d6 cit giam chi phi.

= KQKD 6 thang diu niam cia LCG khong kha quan song hira hen s& cai thién manh trong hai quy
cubi nam. Chung t6i cho rang LCG nhiéu kha ning s& dat muc loi nhuan sau thué kha quan trong hai
quy cudi ndm 2013. Loi nhudn nim nay wéc dat mic 27 ty VND. Doanh thu trong nim 2014 s& dat
muc 1.200 ty nho céc hop dong xay lap da ky va sé ky véi Formosa, loi nhuan nam 2014 sé dat mirc
khoang 70 ty VNB va miic EPS du kién khoang 1.200 VNB/CP. Vi su ky vong cho mirc d6 ting
truong loi nhuan cao va vi thé nganh viing chic, mirc PE ky vong cho LCG tir 10 dén 12 (twong duong
muc PE thi truong) 1a hop ly, gia hep ly cia LCG la 12.200 -14.400 VND/cp.
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= Linh vuc kinh doanh cua LCG tap trung vao 3 mang chinh: (1) bat dong san, (11) xay dwng, (111) san
xuit ethanol. LCG kinh doanh tap trung ¢ 4 khu vuc: Thanh phé Ho Chi Minh, Ha Noi, Bong Nai va
tinh Lai Chau. LCG la mot CTCP kinh doanh BDS 16n véi ngudn dat va cac du an bat dong san khé
I6n nhung do tinh hinh kinh té vi mé khé khin khién mang BDS ngiy cang tram ling. Do d6, LGC
quay lai tap trung vao mang cbt 18i 1a xay dung, tir nim 2011, mang xay dung da chiém t6i 98% trong
téng doanh thu ciia cong ty.

= Mang san xuat xing sinh hoc Ethanol dang gip van d& kho khin vé& phan phdi dau ra va riéng chi phi
khau hao tir Cong ty TNHH NLSH Phuong Déng(OBF) di khién LCG lién tuc 15 trong 2 quy dau
nam.

= Trong nhitng nam t&i, LCG tap trung nguon lyc dé xay dung va phat trién hai linh vyuc kinh doanh
chinh BDS va Xay dung. Trong d6, xdy dung s& mang tinh chién lugc nham tao nguon thu nhap va
dong tién 6n dinh lau dai. Trong mang BDS, LCG dinh hudng tré thanh cong ty BDS chuyén nghiép,

mét nha thau cé uy tin, cd vi thé.

= Ve thi trudong, Nam 2012 khép lai voi bic tranh am dam chung cua thi trudng BDS véi stc mua va
luong giao dich thap, ton kho I6n khién nhiéu Chu dau tu gap kho khin gay git vé tai chinh, dong tién.
Trong d6, linh vuc Xay dung ciing vi thé gp nhiéu kho khan trong tim kiém hop ddong méi ciing nhu
thue hién cac cong trinh dg dang khi no dong tai cac cong trinh 1a rat lon.

= Nhitng kh6 khin d6 da phan anh rat rd nét trong KQKD 2012 khi DTT chi dat 689.7 ty dong giam -
54,3%, chi phi tai chinh ting cao da khién LCG 15 hop nhit 34,1 ty dong. Trong d6, nguyén nhan
chinh cua khoan 16 nay do LCG ban 7,5 triéu c6 phiéu CTCP Ha Tang Nghi Son v6i mic gia 10.000
ddng/cp. Trong d6, gia tri dau tu gop von vao CTCP Ha Tang Nghi Son 1a gan 14.583 dong/CP khién
LCG 15 30,63 ty dong tir khoan thanh ly nay. Bén canh dé, khoan trich lap du phong 5,94 ty dong no
phai thu khé doi trong nim 2012 va do tinh hinh kho khin chung cua thi truong da khién loi nhuan cé
déng cong ty me 16 36,57 ty dong.
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Cu thé hoat dong kinh doanh tir cac mang chinh nhwr sau:

Ké tir khi thi truong BPS gip nhiéu kho khin, LCG di tap trung miii nhon vao mang xay dung va day
ciing 1a mang mang lai ngudn doanh thu va loi nhuan chi yéu cho cong ty. Doanh thu tir mang xay lap
trong 2 nam gan day chiém trén 97% doanh thu thuan cua cong ty.

Trong niam 2012, doanh thu tir mang thi cong xay lip dat 673.2 ty dong, chiém 98% tdng doanh thu
trong d6 phan 16n dén tir du 4n Thay dién Ban Chat — Lai Chau ma LCG doc quyén cung cap bé tong
dam lan. Phan con lai d&én tir cAc dy an nhu Thuay dién Pong Nai 3, Bénh vién Lam dong va Truong
Cao ding céng nghé LICOGI - Thanh Hoa. ..

Doanh thu mang xay dung trong nam 2012 ¢ xu huéng giam khé nhiéu so vaéi 2011 do luong bé tong
cung cap cho thuy dién Ban Chat chi con 375 nghin m3 so véi ndm 2011 1a 769 nghin m3. Trong do,
hop dong cung cap 1,7 triéu m3 Bé tong d¢am lin cho nha may Thuy dién Ban Chét bit dau nam 2010
va chinh thire két thic vao 2012.
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Nam 2012, hoat dong kinh doanh BDS khong dong gop doanh thu cho hoat dong kinh doanh cta Céng

ty trong khi da s6 cac dy an dang dirng & muc tam ding trién khai.

Dy 4n gg:‘tzr%i[ézu tu tinh
Khu dan cu’ nhon trach 27ha 84.15
Khu dan cu Bo Loc 69.66
Khu dan cu bién Phuéc 55.21
Chung cu nam an 54.62
Khu dén cu’ Nhaon trach 50 ha 34.08
Tong gia tri 297.72

Dy 4n san xuat xang Ethanol (E5) cua Cong ty TNHH Nhién Liéu Sinh Hoc Phuong Dong véi s6 von
dau tu cua LCG 13 22%, ITOCHU Nhat Ban 1a 49% va Petrol Viét Nam (29%). Dy 1a mot dy &n tot
boi PVOIl 1a don vi bao tiéu san pham du cho gia nhién lidu cho thé giéi nhu thé ndo van dam bao ty
1€ loi nhuan 19%.

Sau khi dy &4n hoan thanh, du kién c6 thé san xuat 300.000 lit/ngay xing E5. Tuy nhién vao thoi diém
hién tai, chinh sach &p dung bét buoc sir dung xing E5 duoc dua ra 1a vao thang 12/2014 van chua
thuc su r6 rang, trong khi san pham Ethanol khdng canh tranh dugc véi cac cong ty nudc ngoai trén thi
truong xuat khau nén trong nim 2013, LGC c¢6 ké hoach thoai vén du &n. Bén canh dé, van d& phan
phéi ciing 1a mot kho khan, thach thirc 1on. Nhiéu dai Iy tir chdi ban xang E5 do phai thay doi thiét bi
Cét trix, cing vai viéc thi truong Viét Nam hién chua c6 nhu cau, do d6 dé tim duoc ddi tac tiéu thu san
pham dai han 12 mot van dé khé khan. Do d6, mic du Licogi da dau tu kha nhiéu vao dy an (118 ty

dong) nhung van quyét dinh thoai von sém dé nd luc tim kiém giai phap som thu hdi von gép. Riéng
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nguyén nhan 15 2 quy du nim ting manh so véi cing ky nim ngoai chii yéu do LCG phai trich
lap dw phong 27,7 ty khoan 16 tir Cong ty TNHH Nhién Li¢u Sinh Hoec Phuwong Péng.

% Trién vong kinh doanh 2013-2014:

= Nim 2013, LCG quyét thm thyc hién viéc tai co cau mot cach manh mé voi cac muc tiéu 16n nhu: (1)
Thoai vén khoi Cong ty TNHH Nhién Liéu Sinh Hoc Phuong Pong, (11) Thanh Iy day chuyén san xuat
bé tong dam lan RRC va mot s6 may mac thi cong thuy dién Ban Chat (du kién khoang 100 ty dong),
(IIT) Tang cuong tim kiém cac hgp dong xay lip mai. (1V) Tich cyc thu hdi ng khé doi(ng cia truong
qudc té My 39 ty dong) va cac khoan ng hon 100 ty tir dur an thary dién Ban Chat. Cac khoan nay du

kién s& bd xung thém dong tién cho LCG nham bd xung vén, giam &p luc 13i vay trong thoi gian téi.

= LCG c6 nhiéu du &n tiém ning, c6 kha ning dam bao doanh thu cho nim 2013, tuy nhién, bién loi
nhuan gop cua mang xay dung mong nén sé thu hep bién lgi nhuan gop cua LCG. Do vay, LCG bugc
phai tang khdi luong cong viéc. Gan day, theo bao céo tir cudc hop PHCD, LCG dang tap trung vao
duw an Formosa dé bu dip sut giam doanh thu tir két thic Thity dién Ban Chét.

= Hai g6i thau tai du an Formosa Ha Tinh c6 tong gia tri hop déng 1a 1.710 ty dong, trong d6 goi thau
thi cong “dudng chinh-thoat nude khu Bac dy an” Formosa Ha Tinh vai tong gia tri hop ddng 1a 1.060
ty dong. Phan vat tu do chii dau tu cung cap 650 ty dong, duoc thi cong trong vong 18 thang ké tir
thang 7/2013. Tuy nhién, Formosa d yéu cau LCG cung cap ca phan vt tu 650 ty dong. Do d6, ¢6
kha nang LCG toan bo s& thuc hién toan bo goi thau nay. Trude do, ciing tai du 4n nay, LCG di tring
thau thi céng goi thau xay dung khu thiét bi cdng cong cho nha may tri gia 88 ty dong da hoan thanh
hon 90% gia tri hop dong. Dy kiéngdi thau Formosa tham gia c6 bién lgi nhuan gop tai goi thau la
khoang 11%.

= CUng véi viéc nhan dugc goi thau xay lip dién voi tong gia tri 262.5 ty dong sé tiép tuc mang lai dong
tién cho LCG trong thoi diém cudi 2013-2014.

Du an Gia tri
Formosa Ha Tinh 1,710
Bénh vién II Lam Dong 388
Thay dién Dong Nai 3 223
M& réng QL 1A 200
Thay dién Huong Dién 137
Tram 220KV Thuan An 34
Nha & cao cap Thién Nam 48
Goi thau xay 1ap dién 263
Téng 3,003
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= Hién tai, trong cac du an BDS dang c6 LCG chi tap trung trién khai mét du én tai TP.HCM la khu
chung cu Nam An va khu dan cu Hiép Thanh. Con dy &n tai Nhon Trach-Ddong Nai 14 khu dan cu
Long Tan theo phuong an xay dung nha ¢ x& hoi caa Chinh phu.

= D4i voi dy &n Nam An va Hiép Thanh, LCG c6 loi thé 1a gia dat nén thap nén véi muc gia 10 trigu
ddng/m2 1a muc kha canh tranh so véi cac dy an khac. D6i véi dy an Nhon Trach-Bong Nai, viéc
chuyén dbi thanh du &n NOXH s& c6 thé gitip LCG duoc hd trg von tai dy an nay. Véi muac gia du
kién khoang 6 tridu/m2 1a muc gia ma nhiéu khach hang trong khu vuc ¢6 kha ning thanh toan.

= Vi trién vong thi truong BDS hoi phuc thi kha nang cac du &n trén s& dé dang thanh khoan hon.
Cac dv an trién khai 2013 clia LCG:

Dién tich

Du an SG hiru Vi tri (m2) Tinh trang
Long Tan I 100% bong Nai 500,000 bat sach
Long Tan II 100% bong Nai 270,000 bat sach
Batneén | g Tan I 30% pong Nai 830,000 P4t sach
Khu dan curHiep 00y, HCM 125,000 Pén bl 85%
Thanh
Chung cu  Sky Park 100% Ha Noi 9,262 bt sach
Nam An 100% HCM 7,080 bét sach

Riéng voi dw &n Sky Park Residence & dw an thudc phan khic cao cip véi téng von dau tw du
kién 1a 1,250 ty dong trong d6 dén 80% dwoc dw kién tai tro bing vén vay ngan hang. Véi tong
von dau tw vao dw 4n nay la 98 ty déng sau khi hoan thién phan coe, LCG dang tim ddi tic dé
chuyén nhwong lai du an.

Véi vi tri thuian loi, va mit bing gia dat nén trong cing khu vuc vao khoang 20 triéu déng/m2,
dw kién néu chuyén nhwong tong gia tri cia dw 4n roi vao khoang 180 ty dong déng gép khoing

61.5 ty dong lei nhuan.

«» Doanh thu:

- Doanh thu cia LCG c6 su sut giam manh trong nim 2012 va tiép tuc suy giam trong 2 quy dau
nim 2013 do hai yéu té co ban. Thir nhat, linh vuc bat dong san tram ling va cac dy an dau tu do
dang nhiéu khién LCG khong thé thu dugc doanh thu tir linh vyc ndy. Tht hai, Ap luc canh tranh hét
sic quyét liét trong linh vuc xay lap cong thém sy tram lang cua linh vuc bat dong san va dau tu cong
khién nguon cong viéc trong linh vuc xay lap ciing khan hiém. Cong ty ky dugc it cong trinh c6 gié tri

I6m trong ndm 2012 va cac thang dau nam 2013.
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- Mac du c6 quy dat I6n véi gia von ré song cac khu do thi ciia LCG dau tu khé khan trong viéc ban

hang vi trién khai do dang va tai cac khu vuc nay cung da vuot cau.

- Trong cac nim trudc, md hinh kinh doanh cua Cong ty kha don gian 1a dung linh vuc bat dong san lam
mili nhon va linh vuc xay lap 1am phu tro véi viée dau tw kha dan trai nhiéu dy an bat déng san co
quy md lén. Do d6 cong ty di tich liy rat nhiéu quy dat tai cic dia phuong trén ca nudc song Cac
khoan dau tu nay khong dem lai doanh thu va da gay stc ép 1én hoat dong kinh doanh thuong nhat cia

Cong ty.

— Chung tdi nhan thay, Céng ty da c6 mét sé6 dong thai chuyén dich chién lwgc trong dé linh vuc bat
dong san dang gip khé khiin dwgc tam ngirng diu tw va linh vuc xay lip dwoc quan tam tré lai

va ¢ kha ning dem lai doanh thu déu cho Cong ty trong thoi gian toéi.

— Chung t6i lac quan vai trién vong ting truong doanh thu trong cac quy téi khi LCG cho biét dang thi
cong goi thau cho dw an Formosa véi gia tri 1.060 ty dong, dong thoi tring thau cac goi thau khac
VGi tong gia tri trén 280 ty dong. Dén cudi thang 6/2013 cong ty mai chinh thire duoc chu dau tu giao
thi cong gdi thau ndi trén véi tong gia tri hop dong 1.060 ty dong do d6 nhiéu kha niang doanh thu sé

dwoc ghi nhan vao hai quy cudi nim 2013 va quy diu nim 2014.

— LCG cho biét Dy an Sky Park Residence - mot trong nhitng du an 16n do cong ty l1am chu dau tu s&
dugc chuyén nhuong do dé trong thoi gian téi LCG s& ¢6 thém thu nhap tir hoat dong khéc. Ching toi
woc tinh gia ban caa dw an nay khoang 180 ty VND duwa trén phan tich so b dién tich, vi tri va

tién d¢ hién tai cia dw an.

—  Chung tdi cho rang trong mot hai nam téi, kha nang ting truang doanh thu cia LCG phu thudc 16n vao
trién vong phuc hdi cua nén kinh té Viét Nam. Néu kinh té vi mo 6n dinh va phuc héi thi nguén cong
viéc xay lip s& tang 1én (dc biét 1a voi mot doanh nghiép cd kinh nghiém va nang luc trong nganh tét
nhu LCG). Thém vao d6, linh vuc bt dong san nhiéu kha niang s& dién bién kha quan trong cic nim
sau va gilp cho LCG c6 thém ngudn doanh thu tir viéc ban dat tai cac du 4n ma Céng ty dang dau tu
nhu Khu dan cu Nhon Trach, Khu dan cu Bao Loc, Chung cu Nam An...

- Chung t6i danh gia sau 2 nam kho khin nén kinh té Viét Nam da bat ddu c¢6 dau hiéu cham day va di
Ién. Nén kinh té cho théy nhiéu du hiéu d3 vuot qua duogc giai doan kho khan nhét. Céc chi sb trong
yéu cua nén kinh té nhu ting truéng GDP, lam phat, ty gia hdi doai va can cin thanh toan, san xuét

cong nghiép, hang ton kho, ting trudng tin dung va dau tu toan xa hoi di thé hién sy binh 6n va cac
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Total Revenue

hoat dong kinh té dang dan dan ting tbc. Néu nén kinh té phuc hoi thi LCG v6i ning luc cao trong linh

vuc xay lép chic chan s& tan dung dugc co hdi va phuc hoi theo da phuc hdi cua nén kinh té.

Doanh thu hai quy dau nim 2013 cua LCG & mic khé thap so véi quy mé cong ty di cé su suy giam
dang ké so véi cing ky do su kho khin chung ciia nén kinh té. Tuy nhién doanh thu ciia Cong ty hira
hen s& cai thién manh vao Quy 3 va quy 4/ 2013, khi goi thau xay dung cho Fomosa dugc trién khai.
Chung t6i wdc tinh cdng trinh ndy cong cac cong trinh khac co thé dem lai 800 ty VND doanh thu cho
LCG trong hai quy cudi nam 2013 va cai thién dang ké hiéu qua kinh doanh va sirc khoe tai chinh cua

Cong ty.

Chung t6i luu ¥ cac nha dau tu rang Formosa Group (FPG) la mét trong nhitng nha san xuat 16n nhat
chau A, hoat dong da nganh co tru so tai Dai Loan. Mi quan hé tét véi cong ty nay s& gilp cho LCG
c6 thém rét nhiéu cong trinh trong twong lai khi Formosa Group dang trong qua trinh dau tu vao Viét

Nam v&i cac du an san xuit nhya, thép khong 16.

2008 2009 2010

2011 2012 ave 5y

444,59 509.98 | 1,011.54 | 1,509.64 2%
Construction & Materials 455.90 489.37 600.84 675.99 604.56 546.58
%A diff of indus -2% 4% 68% 123% 14% 52%

Revenue Growth

Construction & Materials

7.3% 22.8% 12.5% | -10.6% 14.8%

%D diff of indus

100% 332% 294% 414% 113%

J
0‘0

NI / Profit

Loi nhuén:

Loi nhudn cia LCG suy giam déu trong 3 nim gin diy. Cong ty 15 trong nam 2012 va tiép tuc 13
trong 2 quy dau nim 2013. Nguyén nhan chu yéu van Ia doanh thu syt giam manh khi thi truong bat
dong san va nganh xay lap gap kho khan (dau hiéu rd rang xuat hién tir nim 2012) cong thém é&p lyuc

1ai vay tang cao khi mirc d6 no vay va mat bang i suat cho vay déu ting cao.

Trong cac thang ddu nam 2013, 14i suat cho vay giam manh, cong thém cac chi phi quan ly va béan
hang dugc cha dong tiét giam song khéng gidp Cong ty ¢6 lgi nhuan do cac yéu t6 co ban la doanh thu
van khong c6 su tién trién nao rd nét. RS rang motcdng trinh 16n véi gia tri goi thau Ion véi Formosa la

rat can thiét cho Cong ty ldc nay va c6 kha niang xoay chuyén tinh trang kho khin cua Cong ty.

2008 2009 2010 2011 2012

ave 5y

Construction & Materials

28.46 40.05 41.06 23.77 5.48 25.85
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%A diff of indus |  376% | 445% |  481% | 549% | 7920 | 285% |

Bién loi nhuan gop cua Cong ty van kha tét so véi cac Cong ty cung nganh do kha ning quan ly chi
phi tét do d6 loi nhuan gop cua LCG van kha quan.. Van dé cua Cong ty chi 1a chi phi 14i vay qua cao
va doanh thu sut giam. Ching t6i nhan thiy trién vong lgi nhuan hai quy cudi nim 2013 caa
Coéng ty kha quan hon thoi gian truéc khi thwong vu véi Formosa dwgc thuc hién va Cong ty

ban thém dw 4n D an Sky Park Residence dem lai khoang hon 80 ty Loi nhuén trwéc thué.

Chng t6i dy phong lgi nhuan sau thué cua LCG s& cha yéu xuét hién trong quy 3, 4 va vao khoang 86
ty VND. Loi nhuan trong toan bo nam 2013 s& khdng kha quan 1am do 15 liiy ké hai quy dau nam va s&
chi dat khoang 27 ty VND. Tuy nhién, chiing t6i lwu ¥ ciac nha dau tw riang trién vong ting truéng
loi nhuén trong cac nim tiép theo la cao néu nén kinh té Viét Nam phuc hai va Cong ty ky thém

dwoc nhiéu hop ddng xay lip hon théng qua quan hé tot véi Formosa.
Hiéu qua quan ly:

ROA va ROE cua LCG bi suy giam déu trong bdn nam tré lai day do cac kho khian chung ciia nén kinh
té va Cong ty da cham chan trong viéc tai co cau hoat dong kinh doanh, dau tu dan trai nhiéu du &n bat
d6ng san va cac cong ty lién két khién quy mo tai san ting trong khi doanh thu sut giam dan téi lgi

nhuan suy giam manh va thua 15.

Mt bang I3 suat ting cao trong cac nam 2011 va 2012 khién chi phi 13i vay ting vot ciing khién hiéu
qua sinh 16i giam.Trong ndm 2013 va cic ndm sau nhiéu kha ning 13i suit s& on dinh lam giam &p luc

Ién CoNg ty.

Quy mb tong tai san cua Cong ty ting 1én trong cic nim gan day do cac khoan dau tur vao nhiéu dy an
bit dong san dé dang tri gia 300 ty va cac cong ty lién két tri gia hon 300 ty. Tuy nhién, hoat dong dau
tu chua mang lai hiéu qua khi doanh thu, loi nhuan khong ting duoc twong wng do nhiéu du an thiéu

hiéu qua va cac cong ty lién két hoat dong thua 13.

Tir ndm 2014 tr& di, Chung t6i ky vong Cong ty s& cai thién duoc kha nang sinh 16i hién tai khi kiém
duogc cac hop dong xay lap 16n, ban b6t bat dong san qua dé giam quy md tai san va tra no vay. Tuy
nhién, Chang t6i khéng ky vong bién lgi nhu4n ting 1én dang ké do qua trinh tai co cu 1a qua trinh doi
hoi thoi gian.  Chuang tdi ky vong Cong ty s& chuyén tir trang théi 15 sang trang thai lai trong cac quy

toi.
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26.4% 20.8% 20.0% 12.6% -3.3% 13.8% | 2.5%
Construction & Materials 14.1% 17.3% 14.3% 7.7% 1.6% 9.8%
%A diff of indus 87% 20% 41% 65% -308% 41%

Construction & Materials

4.0%

5.1%

4.2%

2.2%

0.5%

2.8%

%D diff of indus

203%

150%

177%

216%

-492%

177%

R/
0‘0

Co ciu von:

Mtc d6 sir dung vén vay cia LCG ¢ mic vira phai khién hoat dong cua Cong ty van binh 6n mic du
trong giai doan kho khan. Cong ty khong quéa nhay cam voi sy bién dong cua Iai suat va van dé sé
duogc giai quyét khi doanh thu ting trg lai. Mirc do vay no cia Cong ty so véi trung binh nganh 1a &
muc thap va chung t6i danh gia cao mat ndy cua LCG. Co cau vén cua LCG s& con trd nén manh hon

trong 2 quy cudi nam 2013, khi Cong ty trién khai goi thau véi Formosa.

Nhin vao céc chi s6 thanh khoan theo ting nam, kha ning thanh toan cia LCG dang giam song van
& muc an toan khi hé sé thanh toan hién thoi va thanh toan nhanh van & mac trung binh. Ching toi
lwu ¥ cac nha dau tu rang hang ton kho ciia LCG chu yéu 1a di an bat dong san do dang do d6 néu thi
truong bat dong san tram lang, mac do thanh khoan cua Cong ty c6 thé sé tiép tuc giam. Chung toi
ky vong Cong ty s& ban dy an Sky Park Residence va qua d6 thu dwoc khoan tién mat 1on va tra bot
no vay. Néu thuong vu ndy thanh cong, micc do vay no sé giam dang ké va kha ning thanh khoan

cuia Cong ty s& duoc nang I8n mot cach viing chac.

Nhin chung sirc khée tai chinh cia LCG khdng phai la hoan toan lanh manh song ciing khong
qua dang quan ngai. Thém vao d6 chiing tdi cho rang tinh trang nay la tam thai. Khi dong tién
du kién tir thwong vu ban Du an Sky Park Residence (khoang180 ty) chay vé Cong ty, cong thém
nguon cong viée déu dan tir hop dong véi Formosa, mic dd ne vay chic chin sé giam manh va

cac chi tiéu thanh khoan va co' ciu von sé tré vé mikc vieng chic.

B o

Liablities / Equity
1.19

Construction & Materials

Current Liablities / Equity

0.63 0.73 0.88 0.75 0.78 | 3.3%
Construction & Materials 2.54 2.40 2.40 2.52 2.51 2.48
%A diff of indus -53% -74% -70% -65% -70% -69%

1.59

1.52

1.56

1.72

1.73

1.69

%D diff of indus

-40%

-68%

-65%

-50%

-58%

-60%
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Longterm Liablities /
Equity

2011

2012

0.23 0.15 0.19 0.02 0.01 0.10
Construction & Materials 1.09 0.94 0.88 0.84 0.91 0.82
%D diff of indus -79% -84% -78% -98% -99% -87%

Chung toi danh gia mirc do vay no hién nay cua Cong ty & muc trung binh song khéng qué rai ro véi vén vay
chiém ty Ié khong qua cao trong tong tai san. Cac chi s6 vé kha ning thanh khoan va thanh toan cua Cong ty
du tbt dé chiju dung cac cu séc vé 14i suat va that chat tin dung bat ngo. Strc khoe tai chinh cua Cong ty sé& dugc

tang cuong trong cac quy tai.

PB cua LCG hién nay & muc khé thap trong khi PE khong ton tai do loi nhuan 2012 va 6 thang 2013 1a am.
Hién tugng trén cho thay thi truong dang khong ky vong nhiéu vao trién vong ting truong tuong lai cua Cong
ty. Chiing t6i danh gia muc ky vong cua thi truong chwa phan anh dwoc trién vong ting truong cia LCG nho

cac hop ddng va thuong vu s& dugc thuc hién trong thoi gian toi.

Chung t6i luu y cic nha dau tu rang véi du bdo lgi nhuan trong hai quy cudi nam 2013 va 2014 s& kha quan
khi loi nhuan tir viéc ban Dy &n Sky Park Residence va hop dong xay lap véi Formosa s& khic phuc tinh trang
thua 15 kéo dai cua Cong ty. Loi nhuan nam 2014 s& phu thudc Ién vao viéc Cong ty c6 tiép tuc ky két dugc
cac hop ddng xay lp va tai co ciu, giam vay ng thanh cong hay khong. Trong nim 2014, Cong ty khong con

huong loi tir xu hudng giam 14i suat cho vay khi mat bang 14i suit cho vay da cham day.

4.15 6.23 5.40 3.83 10.82 6| 670

Construction &
Materials 4.86 8.13 6.87 5.23 13.87 6.73
%A diff of indus -15% -23% -21% -27% -178% -11%
P/B 2009 | 2010 | 2011 2012 ave Sy

1.82 1.09 0.41 0.38 1.04
Construction & 0.88 1.86 1.26 0.56 0.50 0.94
Materials
%D diff of indus 250% -2% -14% -27% -25% 11%
Valuation
Price 6,000
%D diff of indus
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Chung tdi cho rang LCG nhiéu kha ning s& dat muc loi nhuan sau thué kha quan trong hai quy cudi nam 2013.
Loi nhuin nim nay wéc dat mac 27 ty VND. Doanh thu trong nim 2014 sé dat mac 1200 ty nho cac
hop ddng xay lip da ky va sé ky véi Formosa, lei nhuin nim 2014 sé dat mic khoang 70 ty VND va
mic EPS du kién khoang 1200 VND/CP. Véi sw ky vong cho mire d6 ting trwéng loi nhuin cao va vi
thé nganh virng chic, miec PE ky vong cho LCG tir 10 dén 12 (twong dwong so véi PE binh quan caa thi
truong) 1a hop 1y, gia tri sé sach cia LCG khoing 19.000 dong, gia hop ly caa LCG la 12.200 -14.400
VND/cp.

Két luan:

LCG la mét cong ty c6 kinh nghiém trong linh vuc xay lap vi thé nganh tét song tam thoi dang gip khé khin
do tinh trang chung cua nén kinh té va dau tu dan trai. Tang trudng loi nhuan tuong lai khé chic chian nho cac
hop dong xay lip da ky két va qué trinh tai co ciu. Muc gi& hién nay chua phan &nh trién vong lgi nhuan nim

2014. Ching téi cho rang muc gia hién tai cia Cong ty 1a muc gia cd thé xem xét d¢ MUA.

Phong phén tich DVCSpeculator

Pai dién: Nguyén Tuin Anh - S6 DT 097 436 1111

Bao c4o tém tit — LCG Trang 12



