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Gia dong clra (27/06/2025) 9.430
Gid muc tiéu (12 thang) 11.200
Loi nhuan ky vong 18.8%
L&i rong (25F, ty dong) 134
Tang trudng EPS (25F, %) 15.7
P/E (25F, x) 13.7
Von hoa (ty dong) 1,829
SLCP dang luu hanh (triéu cp) 193
Ty 1& CP tu do chuy&n nhugng (%) 90.5
Ty |& s& hiru cla NDTNN (%) 1.9
Beta (12M) 1.3
Gia thap nhat 52 tuan (VND) 7,990
Gia cao nhat 52 tuan (VND) 11,650
(%) ™ 3M 12M
Tuyét doi 381.5 3406 3145
Tuong d6i 378.6 3323 304.4

CTCP Lizen (LCG)

Ha tang dan dudng, Igi nhudn dan dat

CTCP LIZEN (LCG), tién than la Licogi 16, thanh [ap nam 2001 v&i han 20 nam kinh nghiém trong nganh xay dung. Hién céng ty hoat dong
chinh & 3 linh vuc: ha tang giao thong, bat déng san, nang lugng tai tao & xay dung. Trong nam 2024, mang xay dung chiém 98% doanh
thu.
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Quy 1/2025, doanh thu dat 428,3 ty dong (+37,8% YoY) va lai rong 20,3 ty dong (+40% YoY). MUlrc tang chl yéu dén tr mang xay dung
V@i 409,2 ty dong (+43,4% YoY). Bién lgi nhuan gép mang xay dung gidm tlr 15,1% xuéng 11,7% do gia vén tang nhanh (+49% YoY) hon
doanh thu (+43% YoY).

Cac du an LCG hién dang thyuc hién chinh: 1) Cao t6c Van Phong - Nha Trang; 2) Cao téc Hiru Nghi - Chi Lang; 3) Vanh dai 4 - Hung
Yén; 4) Cao t6c¢ Bién Hoa - Viing Tau; 5) Cao to6c Bac Giang - Lang Son; 6) Cao tdc QL45 - Nghi Son; 7) Dy an dudng Tan Phuc - Vong
Phan. Cac du an cao toc va vanh dai 4 déu la cac tuyén nam trong quy hoach giao théng cap quéc gia, thudc chuong trinh dau tu cong
trong diém cda chinh pha. Tién d6 trién khai cadc du an ha tang qudc gia dugc ky vong sé duge ddy manh nham hoan thanh cac chi tiéu
da dé ra.

Trién vong 2025, ching t6i du bao doanh thu dat 2.989 ty dong (+6% YoY) va lai rong dat 134 ty déng (+10% YoY). Dua trén khéi lugng
cobng viéc da ky tlr 2024 dugc chuyén qua nam 2025, véi cac du an trong diém nhu Vanh dai 4 Hung Yén, Tan Phdc - Véng Phan, Bién
Hoa - Viing Tau va cao téc Hiru Nghi - Chi Lang, du kién dong gop 16n vao doanh thu. Téng gia tri hgp déng chua thuc hién (backlog)
da ky hon 4.400 ty va ban lanh dao ky vong sé sé&m tring thau cac du an mdi, nang murc backlog udc dat trén 5,000 ty déng.

Chuang t6i udc tinh EPS du kién cho nam 2025 dat 692 déng/cp, tuong irng v&i mirc P/E forward & mirc 13,7 Ian. Chung toi danh gia tich
cuc cho LCG: 1) Doanh nghiép xay dung c6 bién Igi nhuén gbp cao thudng duy tri trén 12%; 2) Doanh nghiép hudng Igi tir lan séng giai
ngan von dau tu céng; 3) Backlog bang 1,6 lan doanh thu xdy dung 2024, ch yéu thuc hién trong 2025 - cliing ¢6 trién vong tang
trudng lgi nhuan manh mé.

UNdndex LCaWN FY2020  FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)

Doanh thu (ty déng) 3,536 1,803 1,006 2,008 2,817 2,989

LNHDKD (ty dong) 138 328 50 178 186 204

W Ty 1& LNHDKD (%) 3.9 18.2 5.0 8.9 6.6 6.8
Lai rong (ty dong) 31 182 192 104 121 134

EPS (VND) 1,772 993 911 519 598 692

ROE (%) 17.1 8.0 7.1 3.9 4.6 5.1

P/E (x) 6.2 19.9 8.2 23.1 173 13.7

P/B (x) 1.0 1.6 0.6 0.9 0.8 0.7

Cb turc/thi gi (%) 9.6 26 37 5.8 48 N/A
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Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



CTCPLizen-1D-HSX ® 0045 HO.48 L9.44 €9.44 +0.01 (+0.11%
Volume - Khdi lugng 20 278 9K 1.73M
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« LCG dang duy tri tich Ity quanh vung 9,200-9,600d/cp

Goc NHIN KY TH UAT « NEu LCG vuogt dugc vung khang cu quanh 9,600d/cp, ky vong

LCG sé tién vé gid muc tiéu 11,200d/cp.
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« Bao cdo dugc viét va phat hanh badi Chirng khoan Mirae Asset. Bao cdo dugc thuc hién dua trén nguon théng tin dang
tin cay vao thoi diém cong bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dd chinh xac, tinh céng bang va day
dd cha nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap thong tin cho cac to chirc dau tu cling nhu cac
nha dau tu ca nhan cdia Chirng khodn Mirae Asset, cac doi tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bao cdo khong mang tinh chat md&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao cdo nay. Bao
cdo nay khong 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 cédo cé thé thay déi ma khong can théng béo trudc. Tinh hinh hoat ddng trong qua khr khéng
nhat thiét s& dién ra twong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc ddm béo va co thé
Xay ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam ddéc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phéap ly nao doi vai bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

« Chirng Khodn Mirae Asset, cac chi nhanh, gidam doc, nhan vién va cac dai ly c6 thé thuc hién hoac dé nghi cac giao dich
mua hoac ban bat ky loai chirng khodn hodc céng cu tai chinh nao vao bat ky thai diém nao. Chirng khoan Mirae Asset
va cac chi nhanh cé thé da, dang hodc sé c6 méi quan hé kinh doanh véi cac cong ty cha thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hoac cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdng dugc saochép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan bang van ban ctia Chirng khodn Mirae Asset.
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