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HUYEN NGHI

KY VONG PAU TU CONG
Gi4 hién tai: 12,800 Ngay viét bdo co: 22/5/2023  cO cAuU c& PONG
Gia muyc tiéu trwdc: C6 phiéu lwu hanh (Triéu) 192 NGUYEN VAN NGHIA 7.4%
Gia muc tiéu mai: 15,500 V&n héa (ty VND) 2,418 SUDONO BUDIMAN 0.1%
Ty suat cé tire Thanh khoan binh quan (ty VND) 123
Tiém ning tang gia 21% S& hitu nudc ngoai 3.2%
B6 phén Research: QUAN PIEM DINH GIA
Pham Quang Minh Chung tdi khuyén nghi MUA d8i vé&i c¢6 phiéu LCG v&i gid tri hop Iy ndm 2023 13 15,500 VND/CP (Upside
(Cang bién, Vat liéu xay dung) 21% so vdi gid déng clra ngay 22/05/2023), theo phuwong phap dinh gid tirng phan véi P/E muc tiéu cho
minhpg@bsc.com.vn mang Xay lap = 11.5x, va gid tri s& sach cho cac du an Pién va B4t dong san. BSC st dung P/E muc tiéu mang

xay lap = 11.5x, thap hon 8% so véi P/E trung binh cla cac doanh nghiép xay |ap = 12.5x dé phan anh danh

muc tai san ngoai nganh nhu B4t ddng san, cac du an BOT; tuy nhién, cao hon so vdi lich st dinh gia cla

LCG trong giai doan 2016 — 2020 d& phan 4nh quy md doanh thu va Backlog cao hon gdp 2-5 Ian so véi qua
Bang so sanh gia CP va VN- Index khi. LCG hién tai dang giao dich tai mdrc dinh gia P/B <1.

DY BAO KET QUA KINH DOANH

Trong ndm 2023, BSC duw béo LCG ghi nhan DTT = 3,240 ty VND (+221% yoy), NPATMI = 168 ty VND (-14%
20600 yoy), twong duong EPS FWD 2023 = 871 VND/CP, P/E FWD 2023 = 14.6, P/B FWD 2023 = 0.9x. So sanh v&i
HDKD c6t 18i -10 ty VND trong ndm 2022, thi KQKD nam 2023 van kha quan hon. Dy bdo Doanh thu/NPAT
ctia BSC cao hon lan luwot 14% va 12% so vai k& hoach Ban lanh dao LCG dua ra, chi yéu dén tir viéc BSC ky
10600 vong cac dy 4n tring thau cla LCG sé trién khai nhanh hon trong b6i canh Chinh pht ddy manh d4u tuw cong.
Chi tiét cac gia dinh chinh nhu sau:

25600

15600
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600 e Doanh thu mang xay lap = 3,100 ty VND (+235% yoy), nh& thye hién cac dy an Didn Chau B3i Vot, Qudc
% % % % % % % g g % g § g L6 45 — Nghi Son, va dy an Viing Ang — Bung va Nha Trang — Van Phong.
2328588233528 2 e Doanhthu mang Bit déng san = 110 ty VND, nh& ghi nhdn nét tir cac du an cii.

—CG e Bién lgi nhuan gia dinh = 9.1%. Trong d¢, bién lgi nhuan gdp mang xay I3p = 7.6%, giam 5.3 diém % so
v&i ndm 2022 do cac dy én Bac — Nam LCG tham gia dudi hinh thire chi dinh thau, c6 bién lgi nhuén
gop thap hon. Bién lgi nhuan gép mang bat déng san = 50% twong duong véi Quy 1.2023.
Bang so sanh P/E va VN index TRIEN VONG KINH DOANH 2023
KQKD ctia LCG ky vong tang trwéng manh mé trong nam 2023 nho:
20 25
18 1. Chinh pha ddy manh dau tw cong trong ndam 2023 do céc khé khan vé gid nguyén vat liéu, dén bu
By % GPMB, d3 dugc thao g&
» ;s 2. LCG s& hiru lwong Backlog c6 gia tri I6n (6,300 ty VND tai Quy 1.2023) — cao hon gép 2-5 [an so véi
10 giai doan 2016 -2020. BSC ky vong gid trj Backlog s& ti€p tuc tdng trudng trong thoi gian téi voi viéc
8 10 LCG s& hitu nang luc tai chinh & thi cong t6t, Ban |3nh dao LCG cé kinh nghiém lau ndm mang xay lap.
i . Bé&n canh dé, Backlog dang dan chuyén dich sang mang Ning lwong tai tao, Xay lap dién gitp LCG ghi
) nhan bién Igi nhuan tét hon.
0 o CAP NHAT HOP PONG KY MO

Sy Ay A S A S
U T R A A O

&\wQ ECHA RN AR Trong Quy 1.2023, LCG ky mé&i dwoc 2 géi thau xay Idp méi la Viing Ang — Bung (1,275 ty VND), va Nha
Trang — Van Phong (2,745 ty VND). Theo d6, BSC udc tinh tong gid tri backlog clia LCG khoang 5,000- 6,000
e \/NINDEX (LHS) s |CG (RHS) t\’/ VND tai T2.2023).
Chisé 2021 2022 2023F Peer KQKD 2020 2021 2022 2023F
PE (x) 47.4 12.1 14.6 12.4 Doanh thu thuan 3,536 1,803 1,009 3,240
PB (x) 3.6 0.9 0.9 1.1 Loi nhuan gop 305 429 127 296
ROE (%) 17% 8% 7% 16.8% NPATMI 311 182 193 167
ROA (%) 5% 3% 4% 5.7% EPS 2,430 1,054 1,008 871
Ting truwdng EPS 45% -57% -4% -14%
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I. CAP NHAT KET QUA KINH DOANH NAM 2022 - QUY 1.2023

Hinh 1: Tém tat KQKD clia LCG trong Quy 4.2022 & nam 2022

LCG_Ty VNP Q4.2021 Q4.2022 % YoY 2021 2022 % YoY

Doanh thu thuin 471 244 -48% 2,120 1,009 -52% K&t thic ndm 2022, LCG ghi nhan Doanh thu thuian dat 1,009
Xay I3p 117 234 99% 1,297 925  -29% ty VND (-52% yoy), NPATMI dat 193 ty VND (+5% yoy).
BDS 13 - -100% 348 - -100%
bién & khac 23 11 -52% 158 84 -47% Doanh thu gidm manh (-52% yoy), trong dé:

e Doanh thu xay I3p = 925 ty VNP (-29% yoy) do tién d6
trién khai cac dy 4n chdm. Trong ndm 2022, LCG d3 ghi

L3i gbp 79 28 -64% 431 127 -71% nhan doanh thu xay l4p tlir cac dy an ha ting Van Bon —
Xay 13p 68 27 -60% 155 119 -23% Tién Yén, Quéc 16 45 — Nghi Son, . . (t6ng gia tri wdc tinh
BDS 3 - -100% 208 - -100% =440 ty VND — chi€ém 48% DT) va cac dy &n xay lap tram
Dién & khac 6 1 -80% 66 8 -88% bién ap, NLTT (wdc tinh 485 ty VND — chiém 52% DT).

e  Khéng ghi nhdn doanh thu tir Bit déng san
e Doanh thu dién & khac = 84 ty VND (-47% yoy) do ban

Thu nhap tai chinh 9 50 467% 15 270 1643% dy an dién Chu Ngoc GP 1 va Solar Farm Nhon Trach
Chi phi tai chinh (24) (13) -44% (107) (69) -35%
Trong d6: Lai vay (24) (13) -45% (106) (69) -35% Bién lgi nhuan gdp = 13%, giam 8 diém % do khdng con ghi
Li/(16) tir CTLK - - 0 - -100% nhan doanh thu tir B4t dong san cd bién lgi nhuén cao (50-
Chi phi ban hang - - (17) - -100% 60%). Tinh riéng mang xay l3p, bién lgi nhuan gop van duy tri
CP QLDN (26) (18) -30% (85) (71) -16% & mirc 12-13%, cao so vdi trung binh nganh do tham gia vao
Lai tir HDKD 39 47 21% 238 257 8% cac dy n xay |3p dién NLTT d&c thu c6 bién Igi nhuan cao (wdc
Thu nhap khdc, rong (10) (4) -60% (9) (8) -7% 15%-20%).
EBT 29 43 50% 229 249 8%
Thu& TNDN (8) (11) 41% (46) (54) 16% Thu nhap tai chinh = 270 ty VND (+1,643% yoy) do ban dy an
NPAT 21 32 54% 183 195 6% dién Chu Ngoc GD 1 va Solar Farm Nhon Trach (258 ty
Loi ich cda CDTS (2) 2 -182% (1) 2 -276% VND).Chi phi tai chinh = 69 ty VND (-35% yoy) do gidam 670 ty
NPATMI 23 31 34% 184 193 5% VND ng vay dai han khi khéng con hgp nhat cac du én dién
mat troi.
Bién LN gbp 17% 12% -5% 20% 13% -8%
Xay lap 58% 12% -46% 12% 13% 1% Panh gia chung: Doanh thu giam manh, tuy nhién, lgi nhuan
BPS 26% - - 60% - - gan nhuv di ngang, dvoc bu ddp chinh béi doanh thu tai chinh
pién & khac 25% 11% -15% 42% 10% -32% dén tlr bén cac dyu an dién. Néu loai bo di loi nhudn doét bién
ké trén thi LCG khong ghi nhan lgi nhuan tir HDKD c6t 18i (-10
ty VND).
Bién LN rong 4% 13% 9% 9% 19% 1% |

Tinh riéng Quy 4.2022, LCG ghi nhan doanh thu thuén = 244

ty VND (-48% yoy), NPATMI = 31 ty VND (+34% yoy). Nhin

chung:

e Doanh thu gidm manh (-47, chl y&u dé&n tir mang xay |ap.

e Lginhuan +34% yoy, nh& gidm chi phi ldi vay va ghi nhan
doanh thu tai chinh tlr ban dv an.

Ngudn: Bdo cdo tai chinh LCG, BSC Research tng hop

Hinh 2: U'éc tinh doanh thu cac dy an ghi nh3n cta LCG trong ndm 2022

Doanh thu ndm 2021 (ty VND) Doanh thu ndm 2022 (ty VND)

Ha tang giao thong 483 440

GTVT 20

Cam Binh Hiép Thuan 53

Van Don Tién Yén 270 275

Hon Rom 77 35

XN VLXD 18

BGLS -

QL 45 - Nghi Son 45 130

Dién Chau - B3i Vot -
Long Tan (LCE) -
Ning lwong tai tao, Xay lap dién & Dan dung 814 485
Ngudn: BSC Research wdc tinh
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Hinh 3: Cap nhat KQKD Quy 1.2023

LCG_Ty VND Q1.2022 Q1.2023 % YoY Nhén xét

Doanh thu thuan 181 242 34% K&t thac Quy 1.2023, LCG ghi nhdn Doanh thu
Xay lap 142 222 56% thuan dat 242 ty VND (+34% yoy), NPATMI dat 11
BDS R 17 R ty VND (-79% yoy). Trong dd,

Pién & khac 39 4 -91% e Doanh thu xdy dyng dat 222 ty VND (+56%
yoy). BSC cho riang doanh thu xay dung ghi
nhan tir cac du an dang trién khai bao gom

L3i gop 40 35 -13% n U . s trien khai b
Xav 13 19 26 39% Quodc 16 45 — Nghi Son, Dién Chau — Bai Vot.
BDyS P 8 e Doanh thu bat dong san dat 17 ty VND.
bién & khac 21 (0) -100%
Doanh thu tai chinh dat 2 ty VND (-97% yoy) do
Thu nhap tai chinh 66 2 -97% mrc nén cao tir ghi nhan Iai chuyén nhuong dau tw
Chi phi tai chinh (23) (11) -53% cung ky.
Trong dé: Chi phi ldi vay (23) (11) -53%
L&i/(16) tir CTLK - . Chi phi tai chinh dat 11 ty VND (-53% yoy) do gidm
Chi phi ban hang - - ng vay tir cac dy an dién.
CP QLDN (17) (17) 1%
Lai tr HBDKD 66 9 -87%
R o Panh gia chung: Doanh thu di ngang, tuy nhién, lgi
1 4 -662% ; G N A N
Thu nhap khac, rong (1) . > nhudn sut gidm manh so v&i cung ky do khéng con
EBT (65) (13; -81% ghi nhan 13i tir chuyén nhugng céc khoan dau tu.
Thu& TNDN 13 2 -82%
NPAT 52 10 -80%
Loi ich cha c6 déng thiéu s6 0 (0) -200%
NPATMI 52 11 -79%
Bién lg'i nhuan goép 22% 14% -8%
Xay lap 13% 12% -1%
BDS - 50%
bién & khac 54% -2% -56%
Bién lgi nhuan rong 29% 0% -29%

Ngudn: Bdo cdo tai chinh LCG, BSC Research t6ng hop

CAP NHAT HOP PONG KY M&1 - KY MO1 GOI THAU VONG ANG BUNG, NHA TRANG VAN PHONG (4,000 TY VND)
Trong Quy 1.2023, LCG ky m&i dworc 2 géi thau xay ldp méi 1a Viing Ang — Bung (1,275 ty VND), va Nha Trang — Van Phong (2,745 ty
VND). Theo d6, BSC wéc tinh tng gia tri backlog cla LCG khoang 5,000- 6,000 ty VND tai T2.2023 dua trén gid tri hop déng chuyén tiép
tlr ndm 2022 = 1,900 ty VND.
Hinh 4: Cap nhét tién d6 Backlog cta LCG

Gia trj Ty lé Gia trj
g6i thau tham thiu LCG Thoi gian Tién d6 Quy 1.2023
tyVNP  gia LCG ty VND

Ngay cong

bo

Cac dv an chuyén tiép — Gia tri HD
chuyén tiép = 1,900 ty VND*

Trong do:
G6i 10 - 500 Kv Vinh Yén T5/2022 114 - - 2022-2023
G6i 10 - Tram Bién ap Ndm Cén Ca Mau T6/2022 70 - - 2022-2023
3 GG6i 10— Tram Bién &p KCN Phu My 3 24/2/2023 136 - - 2022-2023
i} o R . o - S
4 Dién Chau - Bai Vot 1,189 85% 1011 Hoan thanh 25% khoi lvgng thi cong

ca du an, cham 4% so vdi tién do
- Hoan thanh 62% khdi lwong thi céng
céc hang muc cap phdi da dam, gia c6

> XL2-Qudcld 45— Nghi Son >36 xi mang thudc géi LCG, dy kién s& trai
xong truwdc thang 8/2023

6  Floating Solar 598

Il Cac dw an ky m¢&i trong nam 2023 4,406
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1  XL-02 Viing Ang - Bung 04/01/2023 5,098 25% 1,275 2023-2025  Pang ban giao mit bang cho nha thau
2 XL-01 Nha Trang — Van Phong 15/01/2023 4,700 58% 2,745 2023-2025  Pang ban giao mit bang cho nha thau
XL- 22 — thudc dudng néi 14/11/2022 239 100% 2023-2025 ~L 2
3 CTBN-QudcLo1-CaNa 239 DA khoi cong
XL-10 Xay I4p tram bién ap 24/2/2023 148  100% 148 2023

*Ch thich: BSC wéc tinh gia tri hgp ddng chuyén tiép tir ndm 2022, dua trén sé liéu gid tri hop ddng chuyén tiép vao cudi ndm 2021 13 2,600 ty VND.
~ ~ A
Il. LUAN DIEM DAU TU

KQKD ctia LCG ky vong tang trvédng manh mé trong nam 2023 nhé viéc (1) Chinh phi day manh d4au tw cong, (2) va LCG
s& hiru lwong Backlog cé gia tri I&'n (6,300 ty VND).

1. LCG s& huédng loi true tiép tir viéc Chinh phi ddy manh dau tw cong trong nam 2023

BSC ky vong Chinh phu s& ddy manh dau tw cdng trong ndm 2023 do cac khé khan vé gia nguyén vat liéu, dén bu GPMB,
da duoc thdo g&. Trong ndm 2022, téng chi tir ngudn vdn ngan sach nha nwdc = 595,423 ty VND (+ 19% yoy), twong duong
85% ké& hoach giai ngan cta nam. Ty |& hoan thanh gan nhu & mrc thap nhat trong giai doan 2016 — 2022, chd yéu do (1)
Thi€u ngudn cung, di kém vai gia nguyén vat liéu cao, (2) Vudng mac dén bu va GPMB, (3) Khé khin vé thd tuc lva chon nha
thau. Tuy nhién, budc sang dau ndm 2023, BSC nhan thay cac tin hiéu tich cuc — 13 co s& dé Chinh phi ddy manh dau tu céng
trong thoi gian tdi nhu:

e Gid nguyén vat liéu da ha nhiét;
e Chinh pht phéi hgp UBND cac tinh, Ban QLDN dé day manh dén bu, GPMB..
e Tién hanh chi dinh thau va phan chia thanh cdc géi thau nhoé phu hop nang lwc nha thau (Chi tiét tai Hinh 4).

V&i viéc cac vwéng mac co’ ban da dugc g& bo, BSC ky vong Chinh phi sé ddy manh dau tw cong trong ndm 2023. BSC dy
bao téng chi tlr nguén vén NSNN cho dau tw cdng +20% yoy. (Chi tiét tham khao tai Bdo cdo chuyén dé). Véi viéc ddy manh
dau tw cdng, BSC ky vong tdc dd trién khai dw dn/ghi nhan doanh thu chia LCG ciing s& dwoc ddy manh trong ndm 2023.

Hinh 5: Ty Ié gidi ngdn nam 2022 dat 85% - & mirc gan nhu thip Hinh 6: Téng chi tir ngudn ngan sach nha nwéc giai doan 2016 — 2023
nhat trong giai doan 2016-2022 (%) (Ty VND)

+20% yoy

1,000,000
98% ¢
711,684
94% 800,000
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92% 91% _——— 595,423
89% -7 AN 600,000 502,263
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Ngudn: BSC Research téng hop, du béo
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Hinh 7: Cac vuwé'ng mac vé giadi ngan dau tuw cong da dwoc thio g
Nhan xét

trong nam 2022 cta BSC
Thi€u ngudn e  Giai phap: T6/2021, Chinh phl 4p dung “co ché déc thu”, cho phép nang UBND céc tinh b3 duoc

Vuéng mac

TT Tinh trang/Gidi phap thao g& tir Chinh Phii

, cung di keém vdi nang céng sudt/hodc phé duyét cac du an khoang sdn dé ting ngudn cung nguyén vat lidu  gidi quyét
gia nguyén vat mot s6 du &n cao tdc Bac — Nam
liéu cao e Tinh trang: Gia nguyén vat liéu da ha nhiét.
e  Giai phap: Ban QLDA phdi hgp UBND cac tinh, B6 TNMT, B6 GTVT dé ddy manh dén bu D3 duoc
5 Vuéng mic dén GPMB. gidi quyét
bu, GPMB e Tinh trang: Céc dia phuong d3 ban giao dy 4n cao t6c Bdc —Nam giai doan 2 dat 76% mit
bang tinh t&i ndm 2022, va du kién dat 100% vao Q2.2023.
Khé khan thitue Giai pj\ép: Chinh phd tién hénf\\ chi d:inh thau doi vai 12/12’du' an thanh phan, phan ct\1ia Dé duas
3 j go6i thau thanh 25 géi thanh phan nho, phu hgp nang luc trién khai, tai chinh cdc nha thau giai quyét

chon thau I ) .
’ e Tinh trang: 100% cac dy an cao toc Bac — Nam giai doan 2 da cé nha thau xay lap.

Ngudn: BSC Research téng hop
2. LCG s& hiru backlog cac dw an ha tang 1&n — wéc tinh 6,300 ty VND, cao hon 2-5 Ian so véi giai doan 2016 — 2020.

Tai T3.2023, BSC wérc tinh tong gia tri backlog clia LCG = 6,300 ty VND. Trong dd, géi XL-02 Viing Ang — Bung va XL - 01 Nha
trang — Van Phong c6 gid tri I[&n nhat - chiém 50% téng gia tri backlog hién tai cia LCG. Chi tiét tién d6 du an:

* Viing Ang — Bung: c6 quy mé = 1,275 ty VND, dang bdi thudng, GPMB va bat dau ban giao tirng dot cho nha thau. Dy
an dy kién ban giao 100% mat bang trudc Quy 2.2023.

* Nha Trang — Van Phong: c6 quy md = 2,745 ty VND, dang bdi thudrng, GPMB va bat dau ban giao tirng dot cho nha
thau.

Hinh 8: Cap nhat tién do Backlog clia LCG
Gi tri Ty 18 Gid tri

g6i thau tham thau LCG The&i gian Tién do tai Quy 1.2023
tyVND  gialCG  tyVND

Ngay cong

bé

Cac dy an chuyén tiép — Gia tri HD
chuyén tiép = 1,900 ty VND*

Trong do:
G6i 10 - 500 Kv Vinh Yén T5/2022 114 - - 2022-2023
G6i 10 - Tram Bién ap Ndm Cin Ca Mau T6/2022 70 - - 2022-2023
3 G6i 10— Tram Bién dp KCN Phu My 3 24/2/2023 136 - - 2022-2023
% R . - 1,189 85% Hoan thanh 25% khdi luvgng thi con
4 Dien Chau—Bdi Vot 1,011 ca du an, cham 4% so véi ti(?n doé ¢
- - - Hoan thanh 62% khéi lugng thi cong
o 1a . cac hang muc cap phéi da dam, gia cd
> XL2-Qubcl6 45— Nghi Son 236 Xi mé.nggthu.éc gc':)i lI?CG, du kién sgé trai
xong trudc thang 8/2023
6  Floating Solar — Tai liéu DHDCD 2022 598
Il Cac dv an ky méi trong nam 2023 4,406
XL-02 Viing Ang - Bung 04/01/2023 5,098 25% 1,275 2023-2025  Pang ban giao mit bang cho nha thau
XL-01 Nha Trang — Van Phong 15/01/2023 4,700 58% 2,745 2023-2025  Pang ban giao mit bang cho nha thau
XL- 22 — thudc dudng néi 14/11/2022 239 100% 2023-2025 a2
3 CTBN — Qu()’é 61— é N4 /11/ 239 ba khai cong
4 XL-10 Xay 14p tram bién 4p 24/2/2023 148 100% 148 2023

Ngudn: BSC Research t6ng hop

So sanh véi giai doan 2016 — 2020, BSC nhan thay:
1. LCG hién duy tri 6,300 ty VND backlog, cao ho'n 2-5 Ian so vé&i giai doan 2016 — 2020 (nhw 1,215 ty VND (ndm 2018),
381 ty VND (ndm 2019)). Nguyén nhan dén tir viéc (1) Chinh phi ddy manh dau tu cdng, (2) LCG tham gia thém vao
mang Xay lap dién, tao ra thém ngudn Backlog méi.
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2. Co ciu Backlog dang c6 sw chuyén dich dan sang mang Xay lap dién & Ning lwong tai tao. Bang chirng |a ty trong
dy an nang lwong téi tao trong doanh thu xay 13p cla LCG & mirc 50-80% trong giai doan 2020 — 2022. Trong khi d9,
Cong ty gan nhu khong ghi nhan du an Xay 13p dién, Nang lwong tai tao nao trong giai doan 2016 -2020. Sy chuyén
dich Backlog sang mang Ning lwong tai tao va Xay |3p dién sé& gitp cho LCG cé bién lgi nhuan tét hon.
Hinh 9: T6ng gia tri Backlog ctia LCG tai T2.2023 Hinh 10: Co' cau doanh thu xay l3p theo cac mang giai doan 2017 -2022

3,000

2,500 4%

2,000 38% 25
88%
1,500 o
0y
1,000 - N o Lhi]
60%
500 . a » s
0

- 8% 12% 16%
2,017 2,018 2,019 [2,020 2,021 2,022 2023.2T

2017 2018 2019 2020 2021 2022

B Backlog hop d6ng chuyén tiép Yo o die ST et
ay lap dién atang

Ngudn: BSC Research téng hop

Ngoai ra, LCG ciing c6 k& hoach tham gia d3u thau tai mot s6 du an dién mat troi ndi (wdc tinh gid tri cac gbi thau >600 ty
VND - dua trén K& hoach kinh doanh ndm 2021). BSC ky vong LCG sé gianh thém cac dw an ha tang/xay lap dién trong thoi
gian t&i nho:

1. S& hiru ning lyc tai chinh tét. Tai 31/12/2022, ty |1é ng vay/VCSH cla LCG = 11%, & mirc thap nhat trong cac doanh
nghiép niém yé&t mang xay lap. Cong ty khong con cac khodn no vay I6n lién quan dén céc dy an dau tw ngoai nganh
nhw Bat dong san, Dién.

2. S& hiru nang lyc thi cong tot, d3 dugc chirng minh qua nhiéu dy an ha tang/ xay lap dién trai dai khac cd nwéc. BSC
nhan thay cac dy 4n ma LCG trién khai ludn theo sét ti€n do, chang han dy nhu du an xay [3p Qudc Lo 45 — Nghi Son,
cao tdc Van Bon —Tién Yén; dv an dién

3. Dai ngii ban lanh dao giau kinh nghiém trong linh virc xay Iap. Bang chirng 13 trong giai doan 2016-2022, LCG tirng
tring thau nhiéu dy an cé quy mé I&n nhu Xay 13p: Ha Long — Van Don, Bic Giang Lang Son (2,030 ty VND), Van Don
—Tién Yén (603 ty VND), nang cap quéc 16 38 (1,700 ty VND), Xay 13p dién: Dién gié Cho Long, Lac Hoa, Hoa Dong.

Hinh 11: Ty lé ng’ vay/VCSH cac doanh nghiép niém yét xay lap Hinh 12: LCG c6 kinh nghiém xay I3p cac dv 4n ha tang giao thong

350%
300%

250%

Gia tri g6i thau
Giai doan
cba LCG (ty VND)

200% 1 | Caot6cVanPon-TiénYen | . 2021-2022 |
2 C3m Dinh — Hiép Thuan 267 2020-2021
150% 3 B3c Giang — Lang Son 2,030 2017-2019
L —Van Do 2015-201.
100% 4 Ha Long - Van bon 015-2018
5 Duong bang san bay NGi Bai - 2019
50% I I I 6 Nang cap Quéc 16 38 1,700 2017
0% . . |

CTl  LGC HUT TCD DPG DGT UC| LCG

Ngudn: BSC Research téng hop
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22/05/2023 — HSX: LCG et
ll. DU BAO KET QUA KINH DOANH

V@i (1) viéc s& hiru BackLog 16n (6,300 ty VND), (2) Chinh pha ddy manh dau tu cdng nhu ké trén, BSC ky vong KQKD cla LCG
s& tang trudng manh mé trd lai trong ndm 2023. Trong ndm 2023, BSC dw bdo LCG ghi nh3n DTT = 3,240 ty VND (+221%
yoy), NPATMI = 167 ty VND (-14% yoy), twong duong EPS FWD 2023 = 876 VND/CP, P/E FWD 2023 = 14.6, P/B FWD 2023 =
0.9x. So sanh v&i HPKD cét 18i -10 ty VND trong ndm 2022, thi KQKD ndm 2023 phuc hdi manh mé& nhd trién khai cac dy 4n
dau tv coéng.

Chi tiét cac giad dinh chinh nhuw sau:

e Doanh thu mang xay lap = 3,100 ty VND (+235% yoy), v&i gia dinh sau: (1) doanh thu chuyén tiép tir cac du &n ha tang
va céng ty thanh vién sang ndm 2022 = 360 ty VND, (2) doanh thu thuc hién méi trong ndm 2023 = 2,600 ty VND (tuong
duong 45% tong gid tri backlog hién tai cla LCG). Trrong d6, BSC ky vong LCG s& ghi nhan doanh thu thuc hién méi tir
cac du 4n Dién Chau B3i Vot (700 ty VND), Qudc Lo 45 — Nghi Son (360 ty VND), va du an Viing Ang — Bung va Nha Trang
—Van Phong va du an khac(1,400 ty VND), cac dy an xay 1ap dién/tram bién ap (210 ty VND).

e Doanh thu mang Bat déng san = 110 ty VND, nho ghi nhan nét tir cac dy an cdi.

e Bién lgi nhuan gia dinh = 9.1%. Trong dé, bién lgi nhuan gdp mang xay lap = 7.6%, gidm 5.3 diém % so v&i ndm 2022 do
cac dy an Bic — Nam LCG tham gia duéi hinh thic chi dinh thau, cé bién lgi nhuan gdp thap hon. Bién lgi nhuan gop
mang bat déng san = 50% tuwong dwong véi Quy 1.2023.

Dy bao doanh thu/NPAT ctia BSC cao hon lan lugt 14% va 12% so vdi ké hoach Ban 1anh dao LCG dua ra. Nguyén nhan chi
yéu dén tir viéc BSC ky vong cac du an tring thau cla LCG s& trién khai nhanh hon trong béi canh Chinh phi ddy manh dau
tuw céng. Trong nam 2023, LCG d3at k& hoach doanh thu = 2,850 ty VND (+182% yoy), NPATMI = 150 ty VND (-22% yoy).

Hinh 13: Du béao doanh thu ghi nhén ctia LCG trong nam 2023

Doanh thu dw bao ghi nhan
nam 2023 cua BSC

Tién do tai Tién dd ky vong dén
T12.2023 hét ndm 2023

2022 2023 2024 2025

1 Dién Chau - Bai Vot R 15.3% 65-70% 700
2 XL2- Quéc 16 45 — Nghi Son [ ] 55% 100% 360
3 XL-02 Viing Ang - Bung R 0% 35% 440
4 XL-01 Nha Trang - Van Phong R 0% 35% 960
5 XL- 22 - duodng ndi CTBN —Ca Na R 0% 30% 72
6  XL-10 Xay I4p tram bién &p e

7  Floating Solar

8  Du an xay |3p dién/tram bién 4p _ - - 210*
9  Dw an chuyén tiép tai cdng ty con _ 360

Chu thich*: BSC ky vong doanh thu xay I3p dién = 210 ty VND (-50% yoy) nho trién khai cac dy &n xay |3p tram bién dp tring thau vao cudi ndm 2022.

Ngudn: BSC Research téng hop
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Hinh 14: Dy bao Két qua kinh doanh nam 2023

KQKD 2019 2020 2021 2022 2023F % YoY 2023
Doanh thu thuan 2,536 3,536 1,803 1,009 3,240 221%
Xay lap 2,006 3,376 1,297 925 3,100 235%
BDS 485 98 348 - 110
bién & khac 46 63 158 84 30 -64%
L3i gop 460 305 429 127 295 132%
Xay lap 121 207 155 119 236 98%
BDS 321 66 208 - 55
Dién & khac 18 33 66 8 5 -45%
Thu nhap tai chinh 48 346 15 270 77 -72%
Chi phi tai chinh (116) (114) (107) (69) (82) 19%
Trong dé: Chi phi l3i vay (79) (105) (106) (69) (82) 19%
L&i/(18) tir cdng ty lién doanh (9) 2 (0) - -
Chi phi BH (52) (8) (17) - -
Chi phi QLDN (74) (160) (84) (72) (72) 0%
L&i tir HPKD 258 372 236 257 219 -15%
Thu nhap khac, rong (2) 1 (9) (8) (8) 0%
LNTT 256 373 227 249 210 -15%
Thu& TNDN (62) (61) (47) (54) (42) -21%
LNST 194 312 181 195 168 -14%
Loi ich CDKKS 3 1 (1) 2 2 -14%
LNST Céng ty me 191 311 182 193 167 -14%
Bién lo'i nhudn gdp 18.1% 8.6% 23.8% 12.6% 9.1% -3.5%
Xay lap 6.1% 6.1% 11.9% 12.9% 7.6%
BDS 66.2% 67.2% 59.7% 50.0%
Dién & khac 39.3% 51.8% 42.1% 9.7% 15.0%
Bién lgii nhudn rong 7.6% 8.8% 10.0% 19.3% 5.2% -14.1%

Ngudn: BSC Research du bdo
Rai ro:

* Ruirotién d6 dy &n dau tu cdng trién khai chdm hon so véi k& hoach
= RUiro cac khodn phai thu.
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IV. DINH GIA VA KHUYEN NGHI

BIDV SECURITIES JSC

Chung tdi khuy&n nghi MUA d6i véi c6 phi€u LCG vdi gid tri hop ly ndm 2023 13 15,500 VND/CP (Upside 21% so vdi gia déng
clra ngay 22/05/2023), theo phuong phéap dinh gid tirng phan véi P/E muc tiéu cho mang Xay 13p = 11.5x, va gid tri s6 sach
cho cac dy an BOT, Dién va Bat dong san. BSC sir dung P/E muc tiéu mang xay lap = 11.5x, thap hon 8% so véi P/E trung
binh clia cac doanh nghiép xay lap = 12.4x do phan anh danh muc tai sdn ngoai nganh nhu Bt dong san, cac dy 4n BOT; tuy
nhién, cao hon so vdi lich st dinh gia cla LCG trong giai doan 2018 — 2020 dé phan dnh quy md doanh thu va Backlog cao
hon gdp 2-5 Ian so v&i qué khir. LCG hién tai dang giao dich tai mic dinh gid P/B <1.

Hinh 15: Dinh gia c6 phiéu

Phuwong phap Gia tri cdc mang HDKD (ty VND)
Xay lap — Phwong phap PE 1,987
EPS FW 2023 871
P/E muc tiéu 11.5x
Bat dong san (Gia tri s6 sach) 191
Cong ty lién két nhw BOT, Dién (Gia tri sd sach) 734
Chi phi san xuat kinh doanh dé& dang (Gia tri s6 sach) 147
Tién va twong dwong tién 77
(-) No dai han du tu cac du én dién (73)
(-) Loi ich ¢ déng khdng kiém soat (58)
Téng hop dinh gid (VND/CP) 15,500

Ngudn: BSC Resarch tdng hop
Pinh gia trung binh cla cic doanh nghiép xay Iap P/E 5 ndm = 12.4x

Doanh nghiép Vén héa (ty VND) P/B Trailing P/B 5 nam P/E Trailing P/E 5 nam ROE (%) ROA (%)
LCG VN 2,361 0.9 1.0 12.4 12.5 7.6 3.5
DPG VN 1,833 11 2.3 9.3 4.8 25.2 6.3
CTIVN 712 0.6 0.9 8.1 8.1 1.9
C4G VN 2,887 11 11 17.2 15.0 8.2 1.9
DGT VN 600 0.6 60.4 9.7 5.9 1.5
Gia tri trung vi 0.9 1.1 12.4 9.7 8.1 1.9

Ngudn: BSC Resarch t8ng hop tir Bloomberg

Pinh gia PE cha LCG

22
20
18
16
14
12
10

oON B O

01/17 07/17 01/18 07/18 01/19 07/19 01/20 07/20 01/21 07/21 01/22 07/22 01/23
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KQKD(Ty VND)
Doanh thu thuin
Gia v6n hang ban
Loi nhuan gop

Thu nhap tai chinh
Chi phi tai chinh
Trong da: Chi phi lai vay
Li/(16) tir CTLK

Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khac, rong
LNTT

Thué TNDN

LNST

Loi ich CDKKS

LNST Cong ty me
EPS

COKT (Ty VND)

Tién va twong dwong tién

Dau tw ngdn han
Phai thu ngan han
Hang ton kho

TS ngén han khac
TS ngan han

Phai thu dai han
TSCD nguyén gid
Khau hao

TSDT nguyén gid
Khau hao

TS d& dang dai han
PT dai han

TS dai han khac

TS dai han

Téng TS

No phai tra

Vay ngén han
Téng No ngan han
Vay dai han

No¢ dai han khac
Tong No' dai han
Tong No phai tra
Vén gép

Thang du vén

V&n chu khac

L3i chwa phan phdi
Loi ich CDTS

Téng VCSH

Téng ngudn vén

BSC Equity Research

2020

3,536

(3,231)

305
346
(114)
(105)
2
(8)
(160)
372
1
373
(61)
312
1
311
2,430

2020

242
39
3,043
574
83
3,981
6
1,569
(286)

77
704
81
2,152
6,132
2,825
622
3,447
732
107
839
4,286
1,172
94
100
416
63
1,846
6,132

2021

1,803

(1,374)

429
15
(107)
(106)
(0)
(17)
(84)
236
(9)
227
(47)
181
(1)
182
1,054

2021

256
259
2,199
837
117
3,668
36
1,666
(418)

74
703
76
2,137
5,805
2,336
229
2,564
743
108
851
3,416
1,744
94
100
391
60
2,389
5,805

2022
1,009
(882)
127
270
(69)
(69)
(71)
257
(8)
249
(54)
195
2
193
1,008

2022
95
52

2,352

1,154

142

3,794

38
687
(416)

77
734
33
1,154
4,948
1,826
358
2,185
73
110
183
2,368
1,916
94
100
411
58
2,580
4,948

PHU LUC
2023F LCTT (Ty VND)
3,240 (LG)/LNTT
(2,945) Khau hao va phan b6
295 Thay d&i vén lwu dong
77 Diéu chinh khac
(82) LCTT tir HDKD
(82)
- Tién chi mua TSCH
- Dau tv khac
(71) LCTT tir HDOT
219
(8) Tién chi tra c6 tic
210 Tién tir vay rong
(42) Tién thu khac
168 LCTT tir HDTC
2
167 Dong tién dau ky
871 Tién trong ki
Dong tién cudi ky
2023F Chi sé
134 Kha ning thanh toan
54 HsG TT ngén han
5,670 Hsd TT nhanh
1,177
455 Co ciu vén
7,490 Hs6 No/TTS
124 Hs6 Ng/VCSH
692
(429) Nang lwc hoat dong
- S6 ngay HTK
- S6 ngay phai thu ngén han
77
732 Ti suat lgi nhuan
105 Loi nhuadn gop
1,302 Loi nhudn LNST
8,792 ROE
4,915 ROA
1,084
5,999 Tang trudng
25 Tang trudng DTT
20 Tang trudng EBIT
45 Tang trudng LNTT
6,044 Tang trudng EPS
1,916
94 SLCP lwu hanh (triéu)
100
578
60
2,749
8,792

Bloomberg: RESP BSCV

2020

373
106

(9)
15
485
(444)
(56)
(500)
196
196

61
181

242

2020

1.2
1.0

70%

232%

65
314

9%
9%
17%
5%

39%
43%
46%
45%

103

2021

227
139
(15)
(32)
319

(1)
(225)
(226)

(81)
(478)
479
(79)

242
14

256

2021

14
11

59%

143%

222
445

24%
10%
8%
3%

-49%
-30%
-39%
-57%

115

BIDV SECURITIES JSC

2022 2023F
249 210
93 12

(830) (814)

(334) (42)

(822) (633)
(7) (5)
450 (0)
443 (5)
(0) (0)
216 677

1 -
218 677
256 95

(161) 39
95 134

2022 2023F
1.7 1.2
1.1 1.0
48% 69%
92% 220%
478 146
851 639

12.6% 9.1%
19% 5%
7% 6%
4% 2%

-44%  221%
-5% -8%
9% -15%
-4% -14%
172 192
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BIDV SECURITIES JSC

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va phdt trién Viét Nam (BSC), chi cung cdp
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirtng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh ludn cta Ban bdo cdo nhw Id nguén tham khéo trudc khi dura ra nhitng
quyét dinh déu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhirng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Id hodn toan chinh xdc va khéng chiu bat ky mét
trdch nhiém nao déi vdi tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng
chju tréch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cta bén bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo truéc. Ban
bdo cdo nay cé bén quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Bdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. Bat ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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