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

Khuyén nghi MUA BAO CAO PHAN TICH LAN PAU
Gid muc tiéu 21,500 dong/cp

Gid hién tgi 5,600 dong/cp ‘

Thoi gian nam gie 1 — 2 nam Khuyén nghj: Ching t6i khuyén nghi cac nha dau tw mua vao ICG véi mic

gia myc tiéu 21,500 dong/cé phiéu, thoi gian nam git tir | — 2 nam

DTT (ty dong) 347.34 1639 |  100.00]  150.00
- yoy (%) 58.8% | 953% | 510.1% 50.0%
LNST (tv dong) 39.52 1.94 12.00 20.00
- yoy 138% | 95.1% | 518.3% | 66.1%
TTS (ty dong) 445.68 | 38601 | 388.19 | 44642
- yoy 38.7% | -13.4% 0.6% 15.0%
VCSH (ty dong) 27349 | 24621 | 21821 25095
e —— - yoy 24% | -100% | -114% 15.0%
KAROE FRACLIL M & DAL TU No/T1S 342% | 362% |  438% |  43.8%
ﬁﬁ:"}‘;g ':IE&,"HM CHL TS LN gap 32.7% 1% 0.0% 0.0%
. TS LN rong 11.4% 11.8% 12.0% 13.3%

G 2
Chuyén vién phéin tich: E];Sf;:(dung) 1‘“2’;!,/2 i]jﬁﬁo"z]n Bﬁ?’,?o 14’[;22
ROE 26.8% 0.7% 5.5% 8.0%

Cic chi tiéu co ban

2012

2013F

2014F

Vu Thi Thu T1 dn;:

Diém nhin diu tu

He M 0ge o210 % [ICG bi 16 lién tuc trong 3 quy dau nam 201 3, do hau hét cac du an déu
trong giai doan chuan bi dau tu. Dy an céng ty dang khai thac la chung
cu cao tang B4 Kim Lién chua du diéu kién dé hach toan va doanh thu.
Tuy nhién theo phéan tich cta ching t6i, chim nhat quy 1/2014 céng ty
s& duge hach toan lgi nhudn tir du 4n nay.

% Céc chi tiéu vé kha ning sinh 161 ciia céng ty deu sut giam manh trong
nam 2012. Tuy viy, c6 thé thdy cac chi tiéu vé kha nang sinh 10i trong
3 nam 2009, 2010 va 2011 déu ¢ mirc cao. Diéu nay cho thay (,Ul'lb ty
da khong chiu nhiéu tic dong tir khung hoang kinh té trong giai doan
nay. Két qua kinh doanh dau nam 2013 chura thuin loi cha yéu do chua
hach toan chung cu B4,

% Mic du chi ¢ trong giai doan chuan bi, cdc dy an cua ICG déu ¢ cac
khu vyc trong diém cua Ha No1, khong p]‘ldl cong ty bat dong san, xay
dymg nao cung du sirc df: tiép cin, tham gia. Diéu d6 minh Lhu'ng cho
sur keé thira va nd luc nhit dinh cua ICG tir théi con 1a thanh vién cia
cac tip doan, TCT.

CO\]G‘ TY CO PHAN CHUNG

% Ty ¢ no va vay tuong ddi thap so vdi cac cong ty cung nganh. Cac chi
tiéu vé kha nang thanh toén cung o mirc an toan. Biéu nay cho phép
cOng ty tiép ¢an cac ngudn von ngan hang dé trién khai cc du an.

% Thi truong BDS bude vao giai doan phuc héi. Diéu nay tao dicu tién
thudn lgi cho vige trién khai va kinh doanh cdc dy an BDS cua cong ty.




TONG QUAN

Thong tin co béin Cong ty Cd phan Xay dung Séng Hong tién thin la Chi
Gia ngay 09/10/2013 (nghin déng) 5.5 | nhanh Ha Ngi cua Tong Cong ty Xay dung Séng Hong
EPS trailing (nghin dong) /a | duoc thanh ldp ngay 14/06/ 1_99?. Ngéy 15/02/2004, d_é pht
PE wa | hop véi dinh huéng phat trién va chién luge phat trién lau
Gia tri 50 sich /cp (nghin dong) 1199 | daicua Tong Céng ty, Chu tich HDQT Téng Cong ty 50115
Hé s6 beta 511 Hong da ra Quyct dinh s0 QSSfQB-HBOT TCT vé viéc sat
KLGD khop 1enh trang binh 10 phién T 430 nhap Chi nhanh Tm}g Cong ty tai Ha Néi vao Cong ty Pau
KL.CP dang Tora hanh 30 I]UD,[H'JO tu Xdy dung va Xuat nhip khau Ha Noi va lay tén 1a Cong
Vn hon th; truong (6 4508) - T 16‘00 ty Pau tu Xiy dung va Xuat nhip khau Ha Ngi.

Céng ty Diu tu Xdy dung va Xuit nhip khau Ha Néi dugc co phan hoa va doi tén thanh Céng ty C4 phin Xdy dung
Séng Hong, viet tat la INCOMEX vao nam 2006. INCOMEX niém yét va giao dich lan dau trén HOSE tir ngay
21/04/2009.

Hién tai trong cof cau ¢6 dong cua ICG, ¢b déng 1ém nhat 1a 6ng Pham Hung, chu tich HBQT, nim gitr 6.1% von dlt:u
1. Céc c6 dong lén khac la Hanshin Engmecnnb & Construction Co., Ltd, CTCP Pau tu F.LT va Tong Céng ty C6
phan Séng Hong.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vire hoat dong

Hién nay hoat déng chui lyc cua ICG 1a linh vuc dau tu va kinh doanh bat dong san. Trong thoi gian vira qua, ICG da
thyc hién nhiéu dy 4n nha chung cu, xdy dymg cdc trung tim thu*cmg mai... Trong tuong lai, dinh huéng dau tu cua
ICG sé& duge chon loc ky nham vio céc phan khiic thi truomg c6 tiem mmg nhir: Lién doanh véi céc doi tac trong va
ngoai nude xiy dung cac trung tam thucmg mai — vin phong két hop véi cin hé cao cap, du an sin golf, resort..
Dong thoi, ICG ciing chi trong dén viée phat trién, da dang hoa céc san pham, dich vu cua minh nhim khai thac cac
co hdi mang lai lgi nhudn cho céng ty va tao ra mét danh muc déu tu da dang va phan tan dugce cée rai ro trong kinh
doanh.

Mgt linh viue ma ICG cung da xac dinh la miii nhon kinh doanh va la chién lugce quan trong trong viéc phat trién kinh
doanh d6 1a dau tur gop von ¢6 phan vio mét s6 cong ty ban nhim khai thic tiém ning cua cic doanh nghiép nay,
ddng thoi thong qua cae ddi tac, cong ty ¢o thé tim kiém cac co héi dau tu mdi cho twong lai.

Trién vong nganh

Tang truémg GDP trong qui 3/2013 dat cao hon du kién (ting 5.54% so voi qui 11/2013), gop ph.m dwa GDP 9
thing/2013 dat mirc ting (5.14%) kha hon déi chat so v6i cing ky ndm 2012 (5.1%, tinh theo gid so sinh 2010).
Theo danh gia cua UBGSTCQG duya trén dac tinh mua vu, chi r!f':- miia vu cua tong san lugng thudmg dat mire cao
nhét vao qui 4 hang nam, tang truémg GDP qui 4/2013 do do sé tiép tyc dat toc dé ting cao hon so vai qui 3/2013.

Tée db ting truomg GDP 9 thing dau nim

T
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Co thé thay mic di ting truomg kinh té van & mire thip, téc do ting truong kinh té ndm 2013 qua cac quy da cao hon
cic thang cing ky cua 2012, Theo dénh gia cua ching t6i, nén kinh t¢ da budc qua giai doan day va bude vao giai
doan dau caa thai ky héi phue.

Nhur trén dé phén tich, thi truémg bat dong sin co moi tuong quan chit ch€ vai cic chu ky kinh té. Khi nén kinh té bat
dau phuc héi cling la lae thi trudng bat déng san bat dau am 1én.

Bio cao nghién ciru thi trueomg Ha N6i quy 3 nam 2013 cua CBRE vira méi duge cong bo cho thay, nguon cung chao
bin cin hé tuong tu nhu quy 2 dat khodng 1900 cén so véi nhiing quy cua nim 2011 ¢ mic kha khiém tun Tuy
nhién, mét diéu dé nhan thay trén th trrong la hau hét cac dy an chao ban trong q_uy déu la nhimg san pham tot nhét
ctia thi trrdmg, noi cach khac 14 hién nay cha dau tu ban nhitng gi ngudi mua can chir khéng phai la _ban nhimg thir
ma ho c6 nhu trude. Do do, tinh thanh khoin & nhimg du 4n chao ban ra kha cao, ¢6 nhimg dir 4n gin nhir ban gin
hét quy can hé duge chao ban.

Bio cdo nay chi ra ranb s0 luong can ho hoan thanh trong quy 3 dat td con s6 13,000 can, chi yeu tir Royal City va
Times City. S5 luong giao dich thanh cong cai thién dang ké so Vo1 quy 2, dén tir phén khic cin h¢ dudi 15 trigu
dong/m2 va phan khiic trén 40 triéu dong/m2. Day la tin hidu rat tot dbi voi cac chu dau tu.

Ong Richard Leech, Giam déc CBRE Ha Néi cho rang: “Quy 3 nim 2013 thi truéng nha & di 6n dinh tro lai, téc do
giam gid cham lai va ngudi mua dang tim dén gia tri thuc cua bat dong san. Bén canh do, sur dich chuyén dau tu cia
cac cdng ty ngoai nganh, thoi gian téi ching ta sé chimg kién cong ty ngoai nganh thoat khai thi trudmg.”

Vi thé ciia Cong ty trong nganh

Tinh dén cudi quy [11/2013, tong tai san cua 1CG la 460 ty dong, trong dé vin chu 56 hiru la 240 ty ding. Xét vé
quy mé tong tdi sin va von chii sé hivu cd thé rha_p ICG & quy mé nho trong so cc cong ty hoat dgng trong linh
vire bt dﬂng san. Tuy \.’d}’, qua nhiéu nam phdl‘ trién, C:mg ty da tich luy nhiéu kinh nghiém trong cong tac xay du‘ng
nha & va cac wng trinh cong cong, uy tin cua Cong ty ngay cang dugc nang cao. Cong ty dugc cac ng.mh chirc ning
danh gia t6t vé vigc thi cong cong trinh dat chat lugng, nhiéu dy 4n dau tw do cong ty thuc hién di dua vao khai thic
va dat duoc hidu qua cao.

PHAN TICH TAI CHINH

Do vi tinh: Ty dong 2009 2010 ) 2012

TTM Q3

Doanh thu thuan 323.66 218.73 347.34 16.39 1.88
Tang truong doanh thu thudn -32.4% 38.8% -95.3% -88.6%
Loi nhudn 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
Tang trirong tong tdi san 53.8% -38.7% -13.4% 19.4%
Von chu sé him 195.84 280.30 273.49 246.21 239.84
Tang truong VCSH 43.1% -2.4% -10.0% -2.6%

Co thé thay ICG cé toe do ting truomg doanh thu va lgi nhuén khéng on dinh trong cac nam qua. Pay 1a tinh trang
chung ctia céc céng ty hoat dong trong linh vure dau tur va kinh doanh bat ddong sin.

Quy 112013, ICG 16 1.75 ty dong, liy ké 9 thang déu nam 2013, 15 5. 64 ty déng, nguyén nhén chinh la do doanh thu
khong du bu chi phi (chu yeu la chi phi quan 1y doanh nghiép). Dnnb llen tir hoat déng san xuat kinh doanh 9 thang
dau ndm cua cong ty tiép tuc am, wng ty duy tri hoat dong nhér dong tlen tir hoat dungj y dau tur (thu héi cho vay, ban
lai cac cong cu ng cua don vi khac va dong tién tir hoat dong tai chinh (tién vay ngiin han va dai han nhén dugc).

Theo giai trinh tir phia cong ty, dau nam 2013, tinh hinh san xuat kinh doanh gap kho khan. Hign tai, cong ty dang
hoat dgng kinh doanh Dy an B4, cic dy an khac dang trong giai doan chuan bi dau tu. Tuy nhién, dén thoi diém lip
bao cdo quy 11, du 4n B4 va mét s6 du 4an khéac phat sinh chi phi chua du diéu kién hach toan doanh thu.

Diém dang lvu ¥ 1a giai trinh nay da duoc cong ty 1ap di lap lai tir quy I dén quy I nim nay. Theo ké hoach ctia
cong ty, quy IV/2013 cong ty s€ ban giao dua vao sit dung toa nha chung cu B4 cho khéach hang va dam bédo c6 léi
trong nam 2013.

Chitng toi da dén hign rrmmg khu chung cw B4 Kim Lién dé xem dw dn. Theo phin tich ciia chitng t6i, chgm
nhit I quy 172014, ICG c6 thé dwye hach toin duw én ndy va ghi nhdn lii.

IJJ‘



Cic chi so tai chinh

Pon vi tinh: Ty dong

TT™M Q2

Khi niing thanh todin

Heé 50 thanh toan hién himh 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
Chu triic tai chinh

Vay dai han/Tai san 0.00 - - - -
Vaén vay/Tal san 0.00 - - 0.13 0.11
Cong ng/Tai sdn 0.55 0.59 0.34 0.36 0.48
Hiéu gua hoat dong

Thin gian TB thu tien KH 148 195 39 1,269 3,653
Thin gian TB xir Iy HTK 83 21 122 4,038 147,952
Thai gian TB tra cho NCC 171 191 52 123 7,278
Chu ky tién té 61 25 159 5,183 144,328
Ty suit sinh livi

Lii gop/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% -501.09%
Lai truée 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 0.2% 7.6% 12.6% 0.5% -4.2%
ROE 21.3 19.3% 26.8% 0.7% -4.0%

Diém nm bt trong co ciu tai chinh cua ICG 12 ty 1& ng va vay tuong déi thap so Vo1 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 cac ngudén von ngin hang dé
trién khai cac du an.

Céc chi tidu vé kha ning sinh 1&i cia cong ty déu sut gldm manh trong nam 2012. Tuy viy, co thé thay cac chi tiéu vé
kha ning sinh loi trong 3 nam 2009, 2010 va 2011 déu & mirc cao. Dang luu ¥ 14 3 ndm nay thi truomg bt déng san
trong nude da gip nhiéu kho khin. Nguyén nhin chinh khién lgi nhuén 2012 giam manh 14 du an nha B4 Kim Lién
da sap xdy xong nhung chua dugce ghi nhén doanh thu. Khi du én nay dugc hach toan viao doanh thu va 1¢1 nhudn,
chimg t6i tin ring cac chi tiéu vé kha nang sinh léi ciia IGC s& sém phuc héi.

TINH HINH THUC HIEN CAC DU AN

1. Dur din ph4 dé va xy dung mdéi nha & chung
Bia diém xay dung Khu tdp thé Kim Lién, Bong Pa, Ha N6i
Chu dau tu ICG
Quy mé dur dn - Dién tich khu dat: 3,440 m2
- Dién tich xdy dung: 2,100 m2 ‘ ‘ ‘ ‘
- 50 don nguyén: 2 don nguyén 24 va 21 tang + 2 ting him + b6 sung thém
2 tang kinh doanh, dich vu céng cong
- Toéng dién tich sin xiy dung khoang 35,630 m2
400 tv dong (dy kién)

Tong mire dau tu

Tinh trang du an: Cong ty dang khin truong hoan thign xay dung cong trinh du kién hoan thanh vao cudi Quy
3/2013, t6 chire ban giao va thanh toan dot cudi véi cac khach hang trong Quy 4/2013.

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

Dia diém xay dung Khu tap thé Kim Lién, Péng Pa, Ha N§1i

Chu dau tur 1CG

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

- Mat d§ xay dung; 35%

- Chiéu cao {du‘ klen] 15 t:;mnr

- Tung r dién tich san xdy dung khodng 252,995 m2
- Téng dién tich xdy dung tang ham 27,000 m2
1,940 ty dong (du kién)

Tong mire diu tu

Tinh trang du an: C(“}ng ty dang 1dp nhiém vu Quy hoach 1/500 va thye hién dd 4n Quy hoach 1/500 trinh S¢ QHKT
via UBND Thanh pho phé duyét.



3. Du 4n diu tw xiy dung td hop Trung tim thuong mai, Vin phong vi Cin hd & ciu Vinh Tuy

bia diém xdy dyung Khu tai dinh cu ciu Vinh Tuy tai phuong Long Bién, quin Long Bién, Ha
Noi

Chu dau tu 1CG

Quy mé dur 4n Bau tur xdy dung mdi toan bd cong trinh, cao 18 tang noi + 02 tang ham vai:
- Dién tich khu dit: 2,753 m2

- Dién tich xdy dung: 3,784 m2

- Mat d¢ xay dung: 43.2%

- Téng dién tich san: 75,604 m2

Tong mire diu tu 960 ty dong (du kién)

Tinh trang dy an: Cong ty da co qu\*et dinh thu héi va giao dat, hoan thanh nghi vu ngp tién sir dung dat, vé co ban da
hodn ‘rdt céc cong tac chuan bi dau tu. Trong nam 2013, cén cir vao nhu Ldll thi trrdng bat dong san, ConL ty co thé
gidn tiép do hodc chuyén nhuong hay tiép tuc trién khai xay dung dir 4n néu co hiéu qua.

4. Du én Trung tim Thuong mai, che, siéu thi va vin phiong cho thué Xuén La

Dia diém xdy dung Phuémg Xudn La — Quéan Tay H6 - TP Ha Nai

Chu dau tu 1CG

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

- Dién tich xay dung: 1,213.25 m2

- Mat d6 xdy dyng khdi dé: 58.75%

- Mat dg xay dung khm thap: 35.13%

- Cong trinh cao 2[! t:'II'IL (khéng ké tdl'l“ ky thudt), cao 79.90 m {dcn cot
dinh mat)

Tong mirc diu tu 380 ty dong(du kién)

Tinh trang du an: Cong ty di co quyt:t dinh thu ho] va glao ddt nhung chura thye hién nghia vu ndp tién sir dung dat.
Trong ndm 2013 Cong ty s¢ tiép tuc xin gidn tién dé ndp tién s dung dat va dé nghi UBND Thanh phé cho chuyén
ddi dyr an sang nha ¢ xa hou.

Ngoai ra, cong ty con tién hanh dau tu Dy an cong trinh }_1511 hop cao tang 187 Giang V6, Dy an T6 hop Trung tim
thirong mai — vin phong cho thué — dich vu céng cong két hop cin hd & Khurong Dinh, Dy én toa nha hdn hop vin
phong va chung cr cao tang 1283 Gidi Phong, D an Van phong cho thué va Chung cur cao tang — xa Thugng Thanh
—Quan Long Bién, Ha Nai.

Vé co ban, ngoai trir Dy én phd do va xay dung mdi nha chung cu cao ting B4, Bl4 Kim Lién, quén DnnL Da, Ha
Noi sap huan thign, cac du an con lai cua ICG dang trong qua trinh thldn bi diu tw. Tong nhu cau so bo de 1CG theu
dudi cac dy an 1on gap 12 lan téng tai san, cho thay nhu cau vé von trong giai doan td1 cua cong ty rat cao. Diém
dang luu ¥ 1a miic du chi & trong giai doan chuén bi, cic du an cua ICG déu o cac khu vuce trong diém cua Ha Noi,
khéng phai cong ty bat dong san, xay dung nao ciing du sirc dé tiép can, tham gia. Diéu d6 minh chimg cho s ké
thira va no luc nhat dinh cua ICG tir thoi con la thanh vién cua cac tip doan, TCT.

DU PHONG VA PINH GIA

Phwong phip DCF

Chung t6i dy phong mirc doanh thu va lgi nhudn nam 2013 cua ICG lan luot 1a 100 ty dong va 12 ty dong. Muc dy
phong nay thap hon so véi mire ké hoach cong ty dé ra dédu nam. Véi WACC la 14, 32%, tc d6 tang trudng binh
qudn tir 2014 — 2017 1a 20% 1 ndm va sau do 1a 6%/1 nim, ta ¢d bang du phong dong tién nhu sau:

Biing di tinh dong tién tw do 2013 — 2017

Pomn vi tinh: ty dong 2013 2014 2015

Doanh thu 150.00 180.00 216.00 259.20 311.04
Lgi1 nhudn sau thué 20.00 24.00 28.80 34.56 41.47
Lai suat (1-T) 5.63 6.75 8.10 9.72 11.66
Khau hao 4.20 5.04 6.05 7.26 8.71
Pau tu vao tai san co dinh 5.73 6.88 8.26 9.91 11.89
BDiu tu vao von luu dong 4.45 5.34 6.41 7.69 9.23
Dong tién tu do (FCFF) 19.64 23.57 28.28 33.94 40.73
Ciid tr1 doanh nghiép tir sau 2017 489.62

(i tri doanh nghiép 592.59

Gia tr ng 162.47




S6 lwgng ¢6 phiéu luu hanh 20,000,000
Gia tri ¢o phieu (dong) 21,506

Theo d6, ching t6i khuyén nghi cic nha dau tu mua vio ICG vdi mire gia muc tiéu 21,500 dong/co phiéu. Véi tim
nhin 2 ndm.

Biio cdo nay dwge thue hién boi cic chuyén gia phin tich ciia Cong Ty C6 Phiin Chirng Khodn Chau A Thii
Binh Duong - APEC, bai phén tich chi ¢ gid tri tham khio, APEC khong chiu bat cir trich nhiém nao déi véi
viéc sit dung tai liéu nay.

A securities

Phat hanh b&i: Phong Phan Tich - Céng Ty €6 Phan Chirng Khodn Chau A Thai Binh Dwong - APEC
Hdi S& Chinh:

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

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

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn




