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Téng quan céng ty: LHG Ia doanh

nghiép kinh doanh khu céng nghiép tai
tinh Long An, thanh lap nam 2006. Coéng
ty dang van hanh 2 KCN Long Hau 1 va
2 voi tdng dién tich thuong pham
174ha/245ha. Tinh dén hét nam 2017, i
1& 14p day dat mirc 95%.
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Dinh gia

Chung t6i khuyén nghi Mua cé phiéu LHG véi gia muc tiéu 1a 25,506
ddnglcp theo 2 phwong phap RNAV vé&i mire chiét khdu 11% va phwong
phap P/E v&i P/E muc tiéu la 6x (P/E trung vi cac doanh nghiép KCN la
7.4x). LHG dang giao dich & mirc P/E FW 2019 = 5.21 v¢i gia dong ctra
ngay 07/05/2019 Ia 18,200 déng/cp.

Dw bao két qua kinh doanh 2019

BSC dy b&o két qua kinh doanh cia LHG trong nam 2019 véi doanh thu
va lgi nhuan sau thué 1an lwot 14 633.2 ty dong (+47.1% yoy) va 188.7 ty
déng(+7.53% yoy), twong dwong EPS FW 2019 =3,773.7 déng P/E FW
2019 = 5.21. Chung t6i gia dinh dwa trén (1) Téng dién tich nha xwéng
cho thué nam 2019 bao gém hon 32,000m2 KCN Long Hau va 10,000m2
khu CNC Ba Nang. (2) Gia dinh dién tich trung binh cho thué LH3 khoang
20-30 ha/nam va gia cho thué LH3 dao déng tlr 110-130 USD/m2 (chwa
tinh VAT) trong vong 4 nam.

Catalyst

(1) KCN dang hwéng lgi nhe 1an séng FDI @ manh vao trong nuéc va
xu hwéng dich chuyén céng xwéng Trung Quédc vao Viét Nam

(2) Viét Nam c6 lgi thé chi phi nhan cong gia ré khu viec Dong Nam A.
DPiém nhan dau tw

(1) Mang cho thué nha xudng, khu lwu trd dwoc LHG day manh phét trién
(cho thué 62,000 m2 nha xwéng)

(2) Péng luc tang trwdng chinh ndm 2019 dén t» KCN Long Hau 3 (LH3)
v6i dién tich thwong phadm 90ha/124ha. Tinh dén hét Q1/2019, LHG da
c6 hop ddng ky 10ha véi Cobi Group.

Rui ro dau tw

(1) Khoan phai tra cho IPC chi phi dau tw Khu tai dinh cw Long Hau ghi
nhan theo gia tri trvo'ng kha I&n anh hwédng KQKD. Tuy nhién chwa c6
két luan tir phia thanh tra.

(2) Khoan phai thu ngan han va hang tén kho chiém ty trong I&n trong
tbng tai san (khoang 38% TTS).

Cap nhat KQKD 2019 Q1

DT Q1/2019 172.5 ty (+3.2% YoY), LNST 55 ty (-28.3% YoY) hoan thanh
27.3% va 43% ké hoach ndm 2019:

(2). DT tr KCN va ban nha xwéng dat 130.7 ty ( twong dwong cung ky),
chiém 75.3% tdng DT. Trong do, cho thué lai chi yéu tir KCN LH2 khoang
4,6ha twong dwong 103 ty ddng, dién tich nha xwéng dé ban 5,000m2
twong dwong 27 ty ddng. Bién loi nhuan gdp gidm tlr 67% xudng 43%
cht yéu do gia vdn mua lai LH2 rdi cho thué ting cao.

(2). DT cho thué nha xwéng dat 22.86 ty ddng (+19.7% yoy).

(3). DT tai chinh dat 6.35 ty (-25.2% yoy).
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Ké&t qua kinh doanh 2018 LHG ghi nhan DT va LNST Ian lwot 13 430 ty dong (-11.84% yoy) va 175.98 ty

dong (+6% yoy):

e Mang cho thué KCN nam 2018 dat doanh thu 389 ty déng (-39.78% yoy) véi dién tich cho thué ghi
nhan khoang 14.3 ha, bién LNG mang KCN & mirc 68%, chiém 62% téng DT. DN cho thué dugc 16.5ha
gdbm 10.5 ha tir dat thu hdi va 6ha cho thué mdéi. Ty Ié |ap day cudi ndm 2018 cta LH1 va LH2 dat 99%.
V@i chi phi vén thédp tir viéc cho thué lai nén bién LNG mang KCN ndm 2018 cai thién tir 65% |én 68%.

e Mang cho thué nha xwéng cho thay s tang trwdng kha quan véi DT dat 83.8 ty dong (+23% YoY),
tang ty trong trén téng DT tlr 8% |én 14% twong dwong 6ha cho thué cé giad cho thué 5 USD/m2/thang.

Co ciu doanh thu cac nam
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e DT tai chinh ndm 2018 dat 38.41 ty tang gap 2.87 Ian YoY, ch yéu dén tir |3i tién giri ngdn hang
(chiém 82.8% DT tai chinh) do trong ndm cdng ty c6 lugng tién mat Idn khoang 630 ty déng va tang
ty trong cac khodn tién gtri cé ky han, 13i tién glri dat 37.28 ty déng (+220% yoy). Trong khi d6, chi chi
phi tai chinh giam -16% yoy cai thién bién LN rong cai tlr mirc 34% lén 42% va LNST tang +9.1% yoy.

KQKD Quy 1/2019: DT Q1/2019 172.5 ty (+3% yoy va dat 27.3% K& hoach), LNST 55 ty (-27% yoy vadat

55% k& hoach):

e DT KCN va ban nha xuwdng dat 130.7 ty (twong dwong cung ky), chiém 75.3% téng DT vdi 4.6ha tir KCN
LH2 twong duong 103 ty déng, dién tich nha xudng dé ban 5,000m2 tuong duwong 27 ty dong. Bién
lgi nhuan gdp giam tlr 67% xudng 43% chl yéu do gid von LH2 ting

e DT cho thué nha xudng dat 22.86 ty dong (+19.7% yoy).

e DT tai chinh dat 6.35 ty (-25.2% yoy).

Trién vong ting trrd’ng ndm 2019 sé dén tir (1) Cho thué nha xwdng va (2) Khu Cong nghiép LH3:

(1) Cho thué nha xwdng xay san dwg'c LHG chi trong phat trién. N3m 2019, LHG du kién nha xudng cho
thué mai |a 4ha, téng dién tich cho thué Ily k& ndm 2019 13 hon 10ha nha xudng. BSC wéc tinh doanh
thu tir mang nha xudng cho thué dat 102 ty dong (+63% yoy), bién LNG dat 54%, trong dé:

e Nha xwéng xay san trong KCN Long Hau ludn duy tri ty & [p day Ién dat hon 96% véi cac nha
xwédng xay san va khu lvu trd cling ¢ ty 1& cho thué I6n trung binh khodng 98% ddi véi cac block
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d3 khai thac. Ndm 2019, LHG s& trién khai xay duwng 30,000 m2 nha xuwdng cho thué, gia cho thué
duy tri 5 USD/m2/théng, bién LNG 59%; BSC wdc tinh s& déng gdp DT 2019 khodng 96 ty dong.

e Khu Cong nghé cao (CNC) Pa Nang, ngay 17/9/2018, LHG d3 duoc cap phép cung cap cac san
pham nha xuwéng xay san, nha xudng nhiéu tang véi quy mé 29.6ha. Khu CNC Da Nang cé lgi thé
quy dat sach va chinh sach wu d3i thué cho nha dau tu s& gép phan vao déng luc phat trién dai
han cho LHG. LH3 s& trién khai 16 J-4 vé&i dién tich 10,000 m2 nha xwdng. Dy &n d3 ky thda thuan
60% dién tich, dy ki€n hoan thanh va ban giao cudi Quy 11/2019 véi gid cho thué 5-6
USD/m2/thang. Chung t6i wdc tinh DT 2019 tir KCNC Da Nang s& déng gép 6 ty dong.

(2) Pong lyc ting trwdng dai han dén tir KCN Long Hau 3 (LH3) giai doan 1 véi dién tich thwong pham
90ha/124ha. Trong Quy 1/2019, LHG d3 ky hop dong 10ha véi Cobi Group. Theo danh gid clda BSC,
LHG c6 chinh sach ban hang kha t&t va chi trong vao phat trién cac san pham, tién ich phuc vu trong
KCN manh hon so véi cac DN niém yét cung nganh. V&i su hudng loi tir viéc dich chuyén cong xuwdng
Trung Qudc va vj tri thuan loi, chiing téi cho rang (1) trung binh LH3 sé& cho thué khoang 20-30 ha mdi
ndm, dy an sé duoc |ap day trong 4 ndm bat dau tir ndm 2019 va (2) giad cho thué LH3 dao dong tir
110-130 USD/m2 (chua tinh VAT). Tuy nhién, ching tdi lwu y gid vén KCN LH3 sé ting 1én do chi phi
dén bu khién bién lgi nhudn gidm khoang 4-5% yoy. BSC uwdc tinh than trong téng loi nhudn gop ky
vong LH3 mang lai khoang 1,172 ty dong bat dau giai doan 2019 - 2020, ghi nhan trong vong 4 ndm
V@i téng mirc dau tu dy kién 1,160 ty. Chang toi lvu v hién nay LH3 da dén bl 66% dién tich, tién d6
dén bu cha du 4n c6 thé cham lai so vd&i dy bao cta ching toi.

(3) Dw an dién mat troi: DN trién khai |3p ddt pin nang lwong mat troi d4p mai nha xudng T4 (11,180 m2).
Du kién khdi cong dau quy 11/2019, dua vao van hanh quy 111/2019, ddp &ng nhu ciu 30% dién cla
xudng T4. LHG s8 tiép tuc dau tu ing dung hé théng dién mat trdi d6i vdi cac dy an nha xwdng khac.

RUi ro: Khodn phai tra viéc hoan tra chi phi bé tri khu tai dinh cu cho Dy &n IPC truéc day dugc hach todn

theo gid von. Tuy nhién Kiém todn d3 yéu cau hach toan lai theo gia thi trwdng tai thoi diém ban giao, gia

tri khodn phai tra nay tam tinh 13 328.7 ty d6ng, c6 thé gy tdn that cho cdng ty khi phai chi tra, anh huwéng
dén két qua kinh doanh.

Du bao KQKD 2019 va dinh gid: BSC du bdo két qua kinh doanh cha LHG trong ndm 2019 véi doanh thu

va lgi nhudn sau thué lan lwot 13 633.2 ty dong (+47.1% yoy) va 188.7 ty dong(+7.28% yoy), twong

dwong EPS FW 2019 =3,773.7 déng P/E FW 2019 = 5.21. Ching t6i gia dinh dwa trén (1) dy kién cho thué
dién tich nha xudng (bao gdbm hon 32,000m2 KCN Long Hau va 10,000m2 khu CNC Da Nang). (2) trung
binh LH3 sé& cho thué khoang 20-30 ha/ndm, gia cho thué LH3 dao déng tir 110-130 USD/m2(chua tinh

VAT) trong vong 4 ndm. Ching téi khuyén nghi Mua cé phi€u LHG véi gid muc tiéu 1a 25,506 déng/cp theo

2 phuong phap RNAV véi mirc chiét khdu WACC 11% va phuong phap P/E v&i P/E muc tiéu la 6x (P/E

trailing cha LHG dao dong tir 5x-6x).

Phwong phap Ty trong Pinh gia Gia binh quan
RNAV 50% 28.369 14.185
P/E 50% 22.642 11.321
Gia muc tiéu 25.506
Gia dong ctra 17/04/2019 19.650
Upside 29,8%
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

2014 2015 2016 2017 2018
Doanh thu
thuan 313 232 480 488 430
LN gop 167 100 273 271 243
DT tai chinh 9 7 19 13 45
CP tai chinh (90) (22) (9) (6) (5)
L3i vay (30) (17) (8) (6) (5)
CP ban hang (9) (8) (15) (20) (14)
CP QLDN (32) (44) (74) (60) (57)
L3i/16 HDKD 44 34 195 199 217
TNhap khac
(rong) 3 1 3 9 2
LN trwédc thué 47 34 197 208 220
LN sau thué 25 70 165 166 181
LN CD thiéu s8 - - - - -
LN Cty me 25 70 165 166 181
TS ngan han 804 772 903 1,340 1,437
Tién va BT ngan
han 120 129 267 817 631
Phai thu ngén
han 409 363 419 216 339
T6n kho 272 277 216 307 464
TS ngan han khéac 2 3 1 0 3
TS dai han 672 607 624 648 680
Phai thu dai han 51 19 3 - -
TSCD 109 53 49 53 50
TS d& dang dai
han - 50 51 48 127
TS dai han khac 2 2 2 16 21
Téng TS 1,476 1,379 1,527 1,988 2,117
No phai tra 837 695 856 897 970
No ngén han 447 412 542 557 582
Vay ngan han 120 87 22 24 21
Ng dai han 390 283 315 339 388
Vay dai han 119 48 50 39 48
Vén chi sé hiru 639 684 670 1,091 1,147
Vén gép 261 261 261 500 500
LN chwa phan
phéi 299 345 331 440 495
Tong ngudn van 1,476 1,379 1,527 1,988 2,117

BSC Research

DTT gidm -12% YoY va LNST sau thué ting nhe 7%
YoY.

(1) DT mang cho thué dat khu céng nghiép (hach
todn 11an) dat 389 ty ddng, chiém 66% DTT chd yéu
dén tir viéc DT tai cho thué lai dién tich bj tra lai LH1
va LH2.

(2) Mang kinh doanh nha xwéng cho thiy su tang
trwdng kha quan véi DT dat 83.8 ty dong (+23%
YoY), chiém 16% DTT.

Bién LNG 6n dinh khodng 56%, trong d6 bién LNG
mang cho thué KCN dat kha cao 68%

Chi phi ban hang va QLDN/DTT duy tri 16.5% qua
cac nam

DT tai chinh ting +246% chl y&u dén tir khoan 13i
tién glri dat 38 ty (+72% yoy) trong khi chi phi tai
chinh gidm -16% yoy giup Bién LN rong ting tir
mirc 34% lén 42%.

HTK ting manh +51.2% yoy chl yé&u ting tir chi phi
dau tu xay dung LH3 322.25 ty déng (+33.6% yoy)

Chi phi XDCBDD dai han 127.36 ty (+107% yoy)
tidng tlr du dn nha xudng, trung tdm thuong mai
66.5 ty (+139% yoy)

PAau tu tai chinh dai han gidm do dau tu c¢é phiéu
giam con 99.63 ty (-6.14% yoy) tir viéc rut vén gép
khdi cong ty CPSX Cap Quang va Phuy kién Viét Dirc.

No dai han ting +14.4% yoy chu yéu dén tir khoan
vay ngan hang Céng Thuong nhdm muc dich thuc
hién dy én xay nha xwdng S10, S11, Q10, FO1, 16 T4
tai KCN Long Hau.

Trang|4|



07/05/2019

Bao cao cap nhat doanh nghiép

LHG - CTCP Long Hau

MOT SO CHi TIEU TAI CHINH CO BAN

2014 2015 2016 2017 2018

1. Kha nang thanh toan
Hs6 TT ngén han 1.80 1.87 1.67 2.40 247
Hs TT nhanh 1.18 1.19 1.27 1.85 1.67
2. Co cau vén
TSNH/ TTS 0.54 0.56 0.59 0.67 0.68
TSDH/ TTS 0.46 0.44 0.41 033 0.32
Hs6 No/ TTS 0.57 0.50 0.56 0.45 0.46
Hs6 No/ VCSH 1.31 1.02 1.28 0.82 0.85
No ngén han / TTS 0.30 0.30 0.35 0.28 0.27
No DH / TTS 0.26 0.21 0.21 0.17 0.18
3. Nang lyc hoat dong
Vquay hang ton kho 05 0.5 0.8 0.8 0.48
Vquay phai thu 0.8 0.6 16 31 1139
Vquay phai tra 5.9 12.0 13.2 26.1 18.18
S6 ngay HTK 740.1 760.5 435.4 440.5 754.5
$5 ngay phai thu 475.3 5782 2314 1196 32.0
S8 ngay phai tra 62.3 30.5 27.7 14.0 20.1

1,153.2 1,308.2 639.2 546.1 766.5
CCC
4. Kha nang sinh 1oi
LNST/DTT (%) 8.0% 30.0% 34.5% 34.0% 42.0%
LNST/VCSH (%) 3.9% 10.5% 24.4% 18.8% 16.2%
LNST/TTS 1.6% 49%  11.4% 9.4% 8.8%
LN tir HDKD/DTT 141%  145%  405%  40.8%  50.5%
5. M6 hinh DuPont (5 nhan t8)
TTS/VCSH 2.44 2.16 2.15 2.00 1.83
DT/TTS 0.20 0.16 0.33 0.28 0.21
EBIT/DT 0.25 0.22 0.43 0.44 0.52
EBT/EBIT 0.61 0.67 0.96 0.97 0.98
I3t rong/LNTT 0.54 2.04 0.84 0.80 0.82
6. Dinh gié
PE #N/A 7.3 3.1 5.8 5.78
PB HN/A 0.7 0.7 0.9 0.91
EPS #N/A 2,668 6,345 3,315 3,616
BVPS #N/A 26,225 25,693 21,822 22,935
7. Tang trudng (%)
Ts -10% 7% 11% 30% 6%
No -0.7% 7.1% -2.0% 62.9% 5.1%
DTT 30.0% -25.7% 106.8% 1.6% -12%
LN gbp 16.8% -39.7% 172.3% -0.8% -10%
LNST 40%  176.5%  137.8% 02%  9.1%

BSC Research

BSC

He s6 thanh todn ngan cai thién
déu qua cac ndm

Co ciu tai san: TSNH chiém ti trong I&n
68% trong téng tai san do HTK va
khoan phai thu ngén han cao.

Ty 1&é ng vay & mirc cao tuy nhién
twong duong so vdi cac DN cung
nganh.

Khoan phai thu ngén han tiang chl
yé€u do phai thu tién dén bu, giai tda
219 ty ddng dé thyc hién boi thuong,
hé trg tai dinh cw cho KCN LH3

Bién LN rong cai thién do déng gép
DT tai chinh 83.8 ty déng (+23%
YoY), trong khi CP tai chinh -16%
yoy
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Diém nhéan ky thuat:

Xu hwong hién tai: Tich Iay.

- Chi bdo xu hwéng MACD: Phan ky dwong, MACD cét xuéng dwdng tin hiéu.
Chi bao RSI: Vung trung lap, diéu chinh tir kénh Bollinger dwéi.

Puong MA: MA20 nam duéi MA50 va MA200.

Nhan dinh: LHG dang tich Iy quanhg nguwdng day 19.2 (Fibonacci 23.6%). Thanh khoan giao
dich trong cac phién gan day van dang & mac yéu. Chi bao ki thuat RSI va MACD déu déu Gng
hé xu hwéng tich Idy. Van déng 3 dwdéng MA va Dai may Ichimoku déu dang tng hd xu hwéng
diéu chinh khi nhip tich Iy chwa hinh thanh. Nhw vay LHG sé tich Iy tai nguéng gia 19 trwédc
khi hinh thanh xu hwéng mai.

Khuyén nghi: Vi thé mua chwa rd rang va déng lwc tdng chwa hinh thanh. Nha dau tw nén mé vj
thé mua khi thanh khoan da hoi phuc véi xu hwéng ré hon tai nguéng gia 19. Cat 16 néu mét
ngwdng gia 18 va chét lai tai nguwéng gia 21.5.

LHG - Daily 5/3/2019 Open 19.3, Hi 19.3, Lo 19.3, Close 19.3 (0.5%) Vol 1,510 EMA(Closs 15) = 19.59, 5L = 18.85, TL = 19.30, Cloud = 20 80

T00.0% 7303

"Oct "Nov "Dec 2019 "Feb "Mar TApr TMay
LHG - Volume = 1,510.00, =409747 38, =-68,560.70, MA(Volume,20) = 279,335.50

LHG - RSI(15) = 41.61, BBTop(RSI(15),15,2) = 47.90, BBBol(RSI(15),15,2) = 36.97

LHG - MACD(12,25) = -0.34, Signal(12,26,9) = -0.30

LHG - MA(Close,20) = 19.74, MA1(Close,50) = 20.37, 11A2(Close 200)=19.93

19

Ngudn: Amibroker, BSC
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Khuyén cédo st dung

Ban b&o cdo nay clia Cong ty Cb phan Chirng khoan Ngan hang PAau tw va phat trién Viét Nam
(BSC), chi cung c&p nhirng théng tin chung va phan tich vé tinh hinh hoat ddng cia doanh nghiép
cting nhu dién bién thi treong cla co phiéu ctia doanh nghiép. Bao cao nay khéng duwoc xay dung
dé cung clp theo yéu cau cla bét ky t6 chirc hay ca nhan riéng 1& ndo hodc cac quyét dinh mua
ban, ndm gi chirng khoan. Nha dau tw chi nén s dung cac thong tin, phan tich, binh luan cda
Ban bao cao nhu la ngudn tham khao truwéc khi dwa ra nhirng quyét dinh dau tw cho riéng minh.
Moi théng tin, nhan dinh va dy bao va quan diém trong bao cdo nay dwoc dwa trén nhirng ngudn
di¥ liéu dang tin cay. Tuy nhién Cong ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khoéng dadm bao rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng
chiu b4t ky mét trach nhiém nao dbi véi tinh chinh xac ctia nhirng thdng tin dwoc dé cap dén trong
bao cao nay, cling nhw khdong chju trach nhiém vé nhirng thiét hai déi véi viec str dung toan bd
hay mot phan ndi dung ctia ban bao cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong bao céo nay dua trén sw can nhéc can trong, céng minh va hop ly nhat trong hién tai. Tuy
nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can bao truwéc. Ban bao céo nay
c6 ban quyén va 13 tai san cta Coéng ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sw déng y ctia BSC déu trai
luat. Bat ky ndi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thire nao hodc (i) dwoc cung cp néu khéng duoc sy chdp thuan ctia Cong
ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Téng 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi
Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885
Fax:  +84 8 3821 8510

https://lwww.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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