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CONG TY cO PHAN PAU TU LDG

Gia dong ctra: 10,000
San: HOSE - Nganh: B4t dong san

Company Visit Note

Diém roi lgi nhuan dét bién sé vao hai quy cudi nam

LDG tir lic thanh 1ap véi téng vén diéu 1& chi véi 50 ty trong ndm 2010

DU LIEU CO PHIEU )

< i . . . va sau 8 nam hoat déng kinh doanh, hién nay von cong ty da dat mwc
Von héa thij trwong: 1,887 TyVND . 3 R
SLCP Iwu hanh: 188,749,454 CP 1,800 ty. Co cau co dong nam gilr cua LDG la 7.6% co déng nwoéc
SLCP niém yét: 188,749,454 CP ngoai va 92.4% cb dong trong nwéc.
S¢& hiru nha nwéc: 0%
Sé& hiru nwéc ngoai: 7% LDG da céng b6 wéc tinh KQKD nam 2018 véi doanh thu dat 2,573
EPS co ban: 1,418 VND ty doéng, tang trwéng 288% so v&i doanh thu cta ndm 2017, trong
P/E (TTM): 7.1x )
P/B (TTM): 0.8x khi dé, LNST muc tiéu cong ty dat ra wéc dat 652 ty dong, tang trwéng
ROE (%): 13% 130% so vé&i cung ky va EPS dy kién clia cong ty sé vao khoan 3,524
ROA (%6): 7% dong tang 18% 5i nam 2017. Dé& co thé thuc hién d ké hoach
Ty suét cé tirc: 0% ong tang 6 SO V&I nam . Bé c6 thé thyc hién dwoc ké hoac

D . dé ra thi trong 6 thang cudi nam la c6 2 ngudn thu Ion tir viéc ghi nhan
Dien bien gia va chi s nam 2018 doanh thu cla 2 dy an Ién la SaiGon Intela va Viva Square v&i mirc

40.00% LNST du tinh Ia s& thu v& khoang 300 ty trong quy 3/2018 va 400 ty
0,
30.00% trong quy 4/2018.
20.00%
10.00% Trong dinh hwéng hién tai cta LDG trong phét trién kinh doanh la
0.00% tinh gon lai bd may hoat déng, tap trung vao nganh nghé kinh
-10.00% doanh cét 16i 1a diu tw dw an bat dong san va loai bé bét nhivng bd

01/01/2018 01/02/2018  01/03/2018 01/04/2018 01/05/2018 01/06/2018

phan lién quan nhu san giao dich hay cac céng ty con. Phét trién phan
| DG ==—\/N-Index .
khuc dau tw vao khu d6 thi théng minh, can hd, chung cuw.

Doanh thu va LNST tir nam 2014 va
ké hoach 2018

Dinh hwéng phat trién cta LDG ciing la viéc phat trién quy dat.

Hién tai, cac dw an clGa LDG tap trung chi yéu & khu vec TP.HCM va

3000
2500 cac ving lan can nhw Béng Nai, Long An, Binh Dwong... Ngoai ra,
2000 cbng ty con c6 nhirtng dy kién sé& mé rong sang khu vuc Can Tho — la
1500 mot noi cé tiém ndng phat trién bat dong san trong dai han - Quy dat
1000 x . . 3 i A
dwoc phan bo khoang 74% danh cho cac dw an khu db thi va 26% huy
o i i k- 1
0 —_— ™ - | hoach cho nhirng dw an con lai.
Nam Nam Nam Nam Nam
2014 2015 2016 2017 2018(P)

mDoanh thu (trd) ®Li/l6 thuan sau thué (trd)

SO SANH CAC DOANH NGHIEP CUNG NGANH

Téng s6 dbi tha: 8

Ma chirng khoan V?T'},'LO;D-;T
LDG 1,887 HOSE 62.3% 38.3%  7.1x 0.8x
SID 1,500 UPCOM 38.5% 33.4%  20.2x 0.7x
13C 1,249 HOSE 41.1% 19.7%  55x 0.7x
CLX 909 UPCOM 22.4% 142%  15.6x 0.9x
FDC 715 HOSE 14.1% 47%  42.1x 1.3x
TR“ggNBANH 40.2% 87%  13.4x 0.9x
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Nhirng ké hoach ctia LDG sé thwc hién

e Du 4an khu du lich & biét thy nghi dwéng cao cdp GrandWorld — Phi Quéc da ky hop déng hop tac
chuyén giao dy an véi déi tac va da nhan phan tién (ng trudc la 240 ty ddng. Theo thong tin tiv phia ban
diéu hanh cta cong ty cho biét tng gia tri dat dwoc tr dw 4n nay c6 thé 1én hon 1,000 ty ddng

e V& linh vuc dau tw kinh doanh khu du lich, LDG hién d thoai vén hoan toan tai Giang Dién va dang tién
hanh chuyén giao ludn phan Sudi Mo vi ly do I&n nhét 1a do chién Iwoc kinh doanh ctia LDG hién gidm tai
céac linh vuc nhd 18 ma chi tap trung toan lyc vao viéc phat trién dau tw dw an Bat dong san

e Ngoaira, LDG hién dang thwc hién nhiéu dw an khac nhw: C&n ho ven sdng SaiGon Intela — High Intela —
West Intela, Khu can hé ven séng Marina Tower, Khu d6 thi thwong mai Vina Park, TTTM Viva Square,

Nha phé san vwon The Viva City
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BAO CAO TAI CHINH

Bang KQHDKD (Ty VND) 2015 2016 2017 Bang CDKT (Ty VND) 2015 2016 2017
Doanh thu ban hang 524.16 ~ 585.43  722.02 TAI SAN NGAN HAN 1487.85 187545 1889.95
Doanh s& thuan 519.86  496.56  663.32 Tién va twong duong tién 22.03  113.24 75.34
Lai gop 298.54  295.25  433.68 Pau tw ngén han 0.00 0.00 0.00
Thu nhap tai chinh 0.80 0.24 47.03 Cac khoan phai thu 211.08 672.21 742.07
Chi phi tai chinh -0.16 -1.56 -0.24 Hang ton kho 1238.37 1080.30 1052.18
Trong dé: Chi phi I5i vay -0.16 -1.56 -0.24 Tai sén lwu dong khac 16.37 9.71 20.35
L&i/(18) tir cong ty lién doanh -0.05 0.00 0.00 TAI SAN DAI HAN 787.40 930.08 1755.58
Chi phi ban hang -31.49 -20.02  -42.78 Phai thu dai han 43.82 54.52  145.96
Chi phi quan ly doanh nghiép -41.44 -56.58  -79.00 Tai sén c6 dinh 118.69 141.31 190.18
L&i/(18) tr hoat dong KD 226.20  217.32  358.70 Tai san d& dang dai han 491.96  596.54 1006.10
Thu nhap khac, rong 0.87 -5.70 1.45 DAu tw dai han 43.89 38.39 0.00
LAi/(13) twr cong ty lién doanh 0.00 0.00 0.00 Tai san dai han khac 267.16 29261  935.19
LAi/(16) rong tredc thué 227.07 21162 360.14 TONG CONG TAI SAN 227525 2805.54  3645.52
Chi phi thué TNDN -52.14  -4535  -76.74 NO PHAI TRA 1248.88 1625.34 1641.52
LAi/(15) thuan sau thué 174.93  166.27  283.40 No' ngén han 256.39  664.16  783.73
Loi ich cia cb dong thidu s6 9.71 7.53 0.50 No dai han 99250 961.18  857.78
Loi nhuan CB cdia Cty me 165.22  158.74  282.89 VON CHU SO HOU 1026.36 1180.20  2004.01
L3i co ban trén CP (ddno 0.00 0.00 0.00 Vén va céc quy 1026.36 1180.20 2004.01
Bang chisé TC TONG CONG NGUON VON 227525 280554 3645.52
TANG TRUONG
Doanh thu (YoY%) 483.4% -45%  33.6% Bang LCTT (Ty VND) 2015 2016 2017
EBIT (YOY%) 32750.9% 3.1%  42.6% Tién va TD tién dau ky 29.74 22.03  113.24
EPS (YOoY%) 3441%  -21.1%  -3.3% Hoat dong SXKD 44428  172.16 83.54
KHA NANG SINH LQI TSCD & TSDH -430.78  -126.11  -180.69
Bién lgi nhuan gop 57.4%  59.5%  65.4% Thanh ly tai san ¢ dinh -4.00 0.00 0.79
Bién lgi nhuan rong 33.6% 33.5% 42.7% Vay/mua cdng cu n¢ 4.00 0.00 -0.30
ROA % 7.5% 6.2% 8.8% Vay/thu phat hanh cc no 0.00 0.00 0.00
ROE % 17.1% 14.4%  17.8% DAu tw vao cac DN khac 0.00 0.00 -537.88
HIEU QUA VAN HANH Hoat dong dau tw -429.98  -125.87  -632.65
Sé ngay tén kho 2192.77 210197 1694.76 Phat hanh CP va vén gép 0.00 0.00  534.97
Sé ngay phai thu 3490  122.27 240.26 Chi mua lai, tra lai c6 phiéu 0.00 0.00 0.00
Sb ngay phai tra 48.65 84.69 93.67 Tién thu dwgc khoan vay 6.18  130.00 37.96
THANH KHOAN Tién tra cac khoan vay -28.19 -85.08 -61.71
CS thanh toén tirc thoi 580.3%  282.4% 241.1% Vén géc thué tai chinh 0.00 0.00 0.00
CS thanh toan nhanh 90.9%  118.3% 104.3% Cb tirc da tra 0.00 0.00 0.00
CS thanh toan bing TM 8.6% 17.0% 9.6% Hoat dong tai chinh -22.01 4492  511.22
No/Téng TS 2.5% 3.6% 2.4% LC tién thuan trong ky -7.71 91.21 -37.89
No/Vén CSH 5.4% 8.5% 4.3% Chénh léch ty gia 0.00 0.00 0.00
Kha nang trd ng vay 1601.0% 1440.1% 495.3% Tién va TD tién cudi ky 22.03 113.24 75.34
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CTCP Chwng khoan Yuanta Viét Nam

Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién ctu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com

Quéch Brc Khanh Nguyén Trinh Ngoc Héng
Chuyeén vién phan tich cao cdp  Chuyén vién phan tich

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

Phong Mai gi¢i khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc Moéi gioi Hoi S& Giam déc Khéi khach hang nguwoi Hoa Giam déc chi nhanh Che Lén
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn gque.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong

Giam déc chi nhanh Ha Noéi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Péng Nai
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
quang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her
personal views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial situation
and objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or
warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by
the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In
Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written
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