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BAO CAO PHAN TiCH

Ngay 31/05/2017

Tong Coéng ty Licogi (Ma c6 phiéu: LIC)

Khuyén nghi: Khéng danh gia

Gia thj trudng

(05/06/2017): 4.900

Gia ky vong (VND):

Lei nhuan ky vong: N/A
San giao dich: UPCoM
Gia niém yét 1an dau (VND): 4.900
EPS nam 2016 (VND): n/a
P/E co ban: n/a
Gié tr sb sach (VND): 4.812
P/B: 1,02
KLGD binh quan 10 ngay: n/a
KLCP dang lwu hanh: 90.000.000
Vén héa (ty ddng): 441
Sé hiru Ty lé
S& hiru nha nwéce 40,71%
S& hiru nwédc ngoai 0,00%
S& hiru khac 59,29%

Danh sach ¢6 déng

Cé dong lon Ty lé
B6 Xay dwng 40,71%
DT&KD BBS Khu Déng 35,00%
DP4u tv Gia Cuwéong 22,24%

Chuyén vién phan tich

Lé Phuwong Hai - hai.lp@aseansc.com.vn

Khuyén nghi:

Chung t6i khong dwa ra bat c&» danh gia nao véi cd phiéu LIC do nghi ngé vé tinh chinh
xac clia mot sb théng tin trong BCTC n&m 2016 cua LIC, dwa vao mét sb yéu td sau: (1)
Kiém toan dwa ra 10 y kién ngoai trlr va nhdn manh v& kha nang hoat déng lién tuc; (2)
Loi nhuan sau thué 2016 1a con sb am; (3) Lei nhuan sau thué Q1/2017 tiép tuc la con sb
am; (4) K& hoach kinh doanh nam 2017 khéng kha quan.

Piém nhan dau tw:

Niém yét trén san UPCoM. Dv kién ngay 05/06/2017, toan bd 90 triéu cb phiéu LIC sé&
dwoc giao dich trén san UPCoM vd&i gia tham chiéu trong ngay giao dich dau tién 1a 4.900
ddng/cd phiéu.

Tdng Cong ty Licogi (LIC) lIa don vi chuyén nganh xay lap thuéc Boé Xay dwng. Hoat
dong kinh doanh chinh ctia LICOGI bao gdm 2 méng chinh la: xay dwng (chiém gan 37%
doanh thu); vat liéu xay dwng (chiém gan 63% doanh thu).

3 ¢b doéng I&n nam giir 97,95% vén diéu lé. Tinh dén 31/05/2017, Licogi c6 3 cb déng
I&n trong d6 bd Xay Dung dang ndm gitr 40,71% vén, cd ddng chién lwgc Coéng ty TNH
DPau tw va Kinh doanh BBS Khu Béng nam gi* 35% vén va Céng ty TNHH Dau tv Gia
Cuéng s& hiru 22,24% vén.

Lgi nhuan nam 2016 la con s6 am. Nam 2016, doanh thu thuan cla LIC gidm nhe dat
2.899,67 ty ddng (-6,8% yoy). Loi nhuan sau thué ctia cong ty me nam 2016 16 414,48 ty
ddng (nam 2015 coéng ty 13i 50,3 ty déng).

Q1/ 2017, LNST cong ty me tiép tuc 16 40,5 ty déong. Nguyén nhan do, doanh thu sut
gidm manh con 84,5 ty ddng. Trong khi do, chi phi i vay tiép tuc 1a ganh ning & mirc 26
ty ddng. Chi phi quan ly & mirc 7,6 ty ddng. L6 khac & mirc 4,1 ty dong.

Ké hoach kinh doanh khéng kha quan. Ndm 2017, LIC me dét ké& hoach doanh thu dat
931,4 ty ddng (+94% yoy); Loi nhuan sau thué dat 29,46 ty déng. Ty Ié& chi trd cb tlrc dw
kién 0%.

RUi ro. Kiém toan dwa ra 10 y kién ngoai trir va nh4n manh vé kha nang hoat déng lién
tuc ctia Téng cong ty.

Tinh hinh tai san nguén vén (31/12/2016):

Chi tiéu (Pon vj: ty dong) Nam 2015 Nam 2016 Thay déi (%)

Téng tai san 4.686,8 4.115,4 -12,19%
Vén chu s& hiru 1.054,2 546,4 -48,17%
Gia tri s6 sach 10.085 4.812 -52,29%

Nguén: LIC, Aseansc téng hop
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M3 cé phiéu: LIC Ngay 31/05/2017

Tdng Céng ty Licogi (LIC) 1a don vi chuyén nganh xay lap thudéc Bd Xay dwng. Hoat dong kinh
doanh chinh ctia LICOGI bao gdm 2 mang chinh la: xay dwng (chiém gan 37% doanh thu); vat liéu
xay dwng (chiém gan 63% doanh thu).

Mang xay dwng. LICOGI duoc biét t&i la tdng thau xay 1&p va x& ly nén méng c6 bé day lich st véi
hon 50 nd&m kinh nghiém. Thé manh cla Licogi la xay lap cac cong trinh dan dung, thiy dién, nha

may,... V

Mang vat liéu xay dwng. LICOGI c6 nadng lyc san xuét tAm logp ami ang 16 triéu m2/nam; tam lop LICOGI
kim loai 5-7 triéu m2/nam; gian mai khéng gian 100.000 m2/n&m; di dan nghién xi méng 12.500
tAn/nam; két cAu thép 20.000 tAn/ndm,...

Co’ cau sé hivu

Logo céng ty (Ngudn: LIC)

Co cau sé& hivu LIC

2%

3 ¢6 déng I&n nam gitv 97,95% vén didu 1&. Tinh dén 31/05/2017, Licogi c6 3
cb dong 16N trong d6 bd Xay Dwng dang ndm gitr 40,71% vén, cd déng chién
lwgc Cong ty TNH DAu tw va Kinh doanh BDS Khu Béng nam gitr 35% vbn va
Cong ty TNHH Dau tv Gia Cwéng sé hivu 22,24% vén.

m B6 Xay dwng

mDT&KD BBS Khu
boéng

Niém yét trén san UPCoM. Dv kién ngay 05/06/2017, toan bd 90 triéu cb phiéu

LIC sé& duwoc giao dich trén san UPCoM véi gia tham chiéu trong ngay giao dich

dau tién 1a 4.900 ddng/cd phiéu. Trong d6 c6 31,5 triéu ¢ phiéu chao ban cho ¢

déng chién lwgc dang bi han ché chuyén nhuwong dén thang 12/2020 va 234.100

c6 phiéu khac ciing dang trong dién han ché chuy&n nhuong theo quy dinh.

= PAu tv Gia Cuwong

m Khac

Ngubdn: LIC, Aseansc téng hop

Phan tich hoat dong kinh doanh cua LIC

LIC (Bon vi: ty dong) 2016 2015  Chénh léch (%)
Doanh thu thuan 2.899,7 3.109,8 -6,8%
- Xay dwng 1.025,7 1.207,9 -15,1%
- Ban hang 1.686,5 1.757,0 -4,0%
Bién Igi nhuan gop 7,6% 8,9% -130 bps
Doanh thu hoat dong tai chinh 8,01 169,2 -95,3%
Chi phi tai chinh 154.,4 85,5 80,6%
Chi phi ban hang 50,57 43,8 15,5%
Chi phi quan ly 525,1 208,9 151,4%
LNST -414,50 50,5 -920,8%

Nguén: LIC, Aseansc téng hop
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Ma c6 phiéu: LIC

Doanh thu 2 mang kinh doanh chinh déu sut giam. Ndm 2016, doanh thu thudn clia LIC gidm nhe dat 2.899,67 ty ddng (-6,8% yoy). Trong do,
doanh thu mang xay dwng giam kha dat 1.025,7 ty déng (-15,1% yoy), chiém ty trong 35,4%, bién loi nhuan gép gidm manh xubng con 1,5%
(cting ky & murc 4,2%). Doanh thu mang vat liéu xay dwng giam nhe dat 1.686,5 ty ddng (-4% yoy), chiém ty trong 58,25, bién loi nhuan gop cai
thién kha & muirc 11,6% (cung ky & mirc 9,8%).

Doanh thu hoat déng tai chinh syt giam manh xubng con 8,01 ty déng (-95,3% yoy), do cung ky cong ty nhan dwoc 67,9 ty déng cd tic va
89,5 ty ddng danh gia lai cac khoan dau tw tai chinh.

Chi phi hoat déng kinh doanh ting manh. Chi phi tai chinh ting manh lén mirc 154,4 ty ddng (+80,6% yoy), trong dé cha yéu la chi phi l4i vay.
Chi phi ban hang téng kha 1&n mirc 50,57 ty ddng (+15,5% yoy). Chi phi quan ly doanh nghiép tdng manh l&én mirc 525,1 ty dong (+151,4% yoy),
do cong ty tang trich 1ap dw phong phai thu khoé doi.

Loi nhuan nam 2016 la con sé am. Loi nhuan sau thué ciia cong ty me nam 2016 16 414,48 ty ddng (n&m 2015 cong ty I4i 50,3 ty déng).

Nhan dinh: Lgi nhuan nam 2016 cla LIC gidm manh do mét sé yéu t6 sau: (1) Doanh thu va bién loi nhuan sut gidm kha, cho thdy hoat déng

kinh doanh dang gép kho khan; (2) Doanh thu hoat dong tai chinh giam manh, cho thay sw kém hiéu qua cla cac khoan dau tw tai chinh ;(3) Chi
phi hoat dong kinh doanh t&ng manh cho thay sw yéu kém trong céng tac kiém soat chi phi ctia LIC.

Cap nhat KQKD Q1/2017

Q1/ 2017, LNST céng ty me tiép tuc 16 40,5 ty dong. Nguyén nhan do, doanh thu sut gidm manh con 84,5 ty ddng. Trong khi do, chi phi I&i vay
tiép tuc 14 ganh nang & mrc 26 ty ddng. Chi phi quan ly & mrc 7,6 ty ddng. L& khac & murc 4,1 ty ddng.

Ké hoach kinh doanh 2017

Ké hoach kinh doanh khéng kha quan. N&m 2017, LIC me d&t ké hoach doanh thu dat 931,4 ty ddng (+94% yoy); Loi nhuan sau thué dat
29,46 ty ddng. Ty 1& chi tra cb tirc dw kién 0%. Vén diéu 1& gitr nguyén & mirc 900 ty ddng. Ty I& lgi nhuan sau thué/Doanh thu thuan va Ty 18 loi
nhuan sau thué/Vén cha s& hiru 1an lwot @ mirc 3,16% va 3,27%.

Khoé c6 thé dat muc tiéu dé ra. Dya vao ké hoach kinh doanh ndm 2017 va KQKD Q1/2017, ching t6i cho ring LIC khé c6 thé dat dwoc muc
tiéu dé ra.

Dom Vi tnh: dong

Vén didu lé 900.000.000.000 = & Z
Doanh thu thudn 931.438.000.000 94% ) i
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Nguon: Ké hoach dy kién Tong cong ty LICOGI — CTCP
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Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu giad muc tiéu cao hon gia thj trwdng trén 15%

N&m gitr Néu gia muc tiéu so véi gia thi trwdng tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thj trudng dwéi -15%
Khuyén céo

Chuing tdi chi st dung trong bao céo nay nhitng théng tin va quan diém dwoc cho la dang tin cay nhat, tuy nhién chdng tdi khéng bao dam tuyét
ddi tinh chinh xac va day da ctia nhirng théng tin trén. Nhirng quan diém c& nhan trong bao céo nay da dwoc can nhic can than dwa trén nhitng
ngudn théng tin ching t6i cho la tét nhat va hop ly nhat trong thoi diém viét bao cdo. Tuy nhién nhirtng quan diém trén cé thé thay dbi bat ct luc
nao, do d6 chang t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai liéu nay sé khdng duoc coi la mét hinh thire chao ban hoac 16i
kéo khach hang dau tw vao bat ki cb phiéu nao. ASEAN SECURITIES ciing nhw cac cong ty con va toan thé can bd cdng nhan vién hoan toan cé
thé tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cb phiéu dwoc dé cap trong béo cao nay. ASEAN SECURITIES sé
khéng chiu trach nhiém véi bat ki thdng tin nao khdng ndm trong pham vi bao céo nay. Nha dau tw phai can nhéc ki luéng viéc st dung théng tin
cling nhwng cac dw bao tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khdng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do st dung nhirng thdng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khéng dwoc cong b rong réi trén
cac phwong tién truyén théng, nghiém cdm bét ki sw sao chép va phan phéi lai déi véi tai liéu nay.

Hai s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thuong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s&: Lau 11, sb 78 — 80 Cach Mang Thang 8, Quan 3, Tp H6 Chi
Tel: (84 - 4)6 275 3844; Minh
Hotline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t lénh: (84 - 4)6 275 8888 Téng dai d&t lénh: (84 - 8)3 829 9090
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