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Gia dong clra (09/01/2024) 12.150
Gid muc tiéu (12 thang) 14.600
Loi nhuan ky vong 20,8%
Lai rong (24F, ty dong) 164
Tang trudng EPS (23F, %) 90%
P/E (24F, x) 14.1
Vén hoa (ty dong) 2,333
SLCP dang Iuu hanh (triéu cp) 190
Ty |é CP tu do chuyén nhugng (%) 84.2
Ty & s& hitu ciia NDTNN (%) 2,1
Beta (12M) 1,7
Gia thap nhat 52 tuan (VND) 8,050
Gia cao nhat 52 tuan (VND) 15,450
(%) 1M 3M 12M
Tuyét doi -0.8 -11.6 45.8
Tuong déi -4.0 -12.1 35.5

Céng ty c6 phan LIZEN (LCG)

Tai chinh virng, twong lai bén

LCG la tap doan Dau tu - Xay dung Cong trinh Giao thdng - Ha tang ky thuat va Cong nghiép hang dau Viét Nam va khu vuc. LCG hoat dong
chinh trong 3 linh vurc: Ha tang giao thong, Bat dong san, Nang lugng tai tao.

Quy 3/2023, LCG ghi nhan doanh thu thuan dat 477 ty dong, (+163% YoY). Tuy nhién, lgi nhuan sau thué chi dat 24 ty déng (-22% YoY). Diéu
nay do trong quy 3/2022 LCG ghi nhan doanh thu tai chinh tir hoat déng chuyén nhugng vén, nhung nam nay khong ghi nhan khién Igi
nhuan giam. Lly ké 9T/2023, LCG ghi nhan doanh thu va LNST lan lugt dat 1.197 ty déng (+57% YoY) va 55 ty déng (-66% YoY).

Gia tri hgp déng chua thuc hién (backlog) Idn: Udc tinh gia tri backlog trong nam 2023 LCG dat mdrc hon 6.000 ty déng véi nhiéu hgp dong
l&n nhu: XL-02 Viing Ang - Bung (1.275 ty ddng), XL-01 Nha Trang - Van Phong (2.745 ty ddng), cao t&c Bién Hoa - Viing Tau (1.411 ty ddng),
Vanh dai 4- Ha Noi (1.253 ty dong), Tan Phuc - Véng Phan, Hung Yén (845 ty dong), ... Pay la dong luc quan trong gitip LCG ddm bdo ngudn
doanh thu va lgi nhuan trong 3 nam tdi.

Nén tang tai chinh lanh manh: Ty I& ng vay/ Vén chl s& hiru dang & murc thdp 27% (nh& cdng ty chuyén nhugng cac du an nang lugng nam
2022), thap hon trung binh cta cac cong ty cing nganh. Day la mét Igi thé gitp LCG cé nhiéu co hdi tham gia vao cac dy an khéc.

LCG dang tap trung trién khai hai du an dién gi6 Thang Hung - Gia Lai va Pinh Lap - Lang Son, vé&i tong gia tri dau tu 776 ty déng va du
ki€n tap trung ngudn tién dau tu tir cudi nam 2023. Day l1a mang ky vong dem vé cho LCG ngudn doanh thu 6n dinh trong tuong lai.

Du phéng va dinh gia: Nam 2023, chdng t6i du phéng doanh thu LCG dat 1.719 ty dong (+71%YoY), Idi rong dat 86 ty dong (-58% YoY). Nam
2024 doanh thu va lai rong lan lugt dat 2.808 ty dong (+63% YoY) va 164 ty dong (+67% YoY) 1) Bién Igi nhuan cai thién tir 12,8% lén 13%
(2023) va 13,4% (2024) nh& thao g van dé vé cung nguyén vat liéu 2) Udc tinh doanh thu ghi nhan chi yéu tir cac dy an: XL-01 Nha Trang -
Van Phong, XL-02 Viing Ang - Bung, cao t6c Bién Hoa - Viing Tau, Dién Chau - B3i Vot, ...

Chung t6i udc tinh EPS forward 2024 dat 863 dong/cp, tuong &rng muc P/E forward & muc 14,1 1an. Chiang tdi danh gid TICH CUC danh cho
LCG: 1) Doanh thu tiép tuc tang trudng nhad nguén backlog Idn 2) Strc khde tai chinh tot 3) Ky vong gidi ngan dau tu cong sé tiép tuc la yéu
t6 thic day chinh cho nén kinh té trong nam 2024.

(%)

VN-Index LCG N FY 2019 FY 2020 FY 2021 FY 2022  FY2023(F) FY 2024(F)
185 Doanh thu 2,536 3,536 1,803 1,006 1,719 2,808
170 LNHDKD 335 138 328 50 149 267
155 Ty 1& LNHDKD (%) 13.2 3.9 18.2 5.0 8.6 9.5
a0 Lai rong 191 311 182 192 86 164
s EPS (VND) 1,089 1,772 993 911 455 863
. ROE (%) 12.0 17.1 8.0 7.1 34 6.4
. M P/E (x) 4.9 6.2 19.9 8.2 26.7 14.1

P/B (x) 0.6 1.0 1.6 0.6 0.9 0.9
80Jan 23 Mar23  May23  Jul23 sep23 Nov23  Jan24  CG tlrc/thi gia (%) 8.2 9.6 26 3.7 6 #N/A
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« LCG hién dang tich Ity ngan han trén dudng MA20 quanh vung gia tur
GOC NHiN KY THUAT R
. Ky vong LCG vugt qua ngudng can gan nhat quanh 12.600 (MA200)
dé tién vé vung dinh cd quanh 15.000.

Analyst: Hoang Oanh
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cdng bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khodn Mirae Asset, cac d6i tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudce. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

 Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoan hodc cdng cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé d3, dang hoac sé c6 m6i quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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