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nghiép hang dau trong linh vuc xay
I3p ha tdng giao théng, cong trinh
nwoc , dién va dan dung trén toan
quéc. Ngoai ra, LCG dang mé& réng
sang mang BDS v&i cac dw an & Hiép
Thanh, Long Téan, v.v...

Cac béao cao khac link

BSC Research

BSC

Ki vong nang lwo'ng mat troi
Pinh gia
BSC khuyén nghi Mua cb phiéu LCG véi gid muc tiéu 1a 11,300
ddng/cp, upside 23%, dwa theo 2 phwong phap DCF va PE véi PE
muc tiéu la 6x.

Dw bao KQKD 2019

BSC dw b4do KQKD 2019F LCG vé&i DT va LNST dat lan lwot
2,783.4 ty déng (+10.2% yoy) va 236.2 ty dong (+29.2% yoy)
twong (rng EPS FW dat 2,159 déng/cp, twong dwong P/E FW
4.6x, P/IB FW 0.6x. (1) DT 2019F sé t&i tr cac mang: DT mang xay
lap dat 2,327 ty dong (+25% yoy) nh& cac dy an dién mat tréi nhw
My Son 1&2 (1,800 ty) va gia tri hop déng chuyén tiép dat 3,767 ty
déng (+66.4% yoy); DT tir kinh doanh BDS wéc dat 455 ty (-42%
yoy). (2) BLNG LCG tang 1én 14% nhd BLNG BDS tang én 50%-
60%. (3) BSC dw bao KQKD 2019 dwa trén HDKD cét 16i chwa cong
thém loi nhuan bat thuwdng tir chuyén nhwong duw an.

Luan diém dau tw: (1) Mang xay 1&p ctia LCG sé c6 nhiéu cai dw an
dién mat troi ddm béo gia tri chuyén tiép cho 2020. (2) M& rong dw
an b4t dong san Dién Phwéc sé mang lai lgi nhuan I6n cho LCG.

Catalyst: (1) LCG chia ¢ tlrc bang tién véi ti 18 5% va bang cb
phiéu véi ti 18 5% vao 11/10/2019, twong dwong loi tirc la 7%. (2)
LCG c6 thé chuyén nhwong cac dw an dién mat tréi vao cubi nam
2019.

Rui Ro: (1) Cac khoan phai thu cao (2) Dong tién CFO am, (3) Rui
ro tai chinh néu khéng phéat hanh dwoc trai phiéu , anh huwéng du an
bat dong san.

Cap nhat KQKD 1H2019 (tiép tuc trang sau)

LCG DT va LNST 1H2019 wéce dat lan lwot 1,102 ty dong (+36.5%
(yoy) va 100.5 ty déng (+76% yoy), hoan thanh 41% KH DT va
49% KH LNST. Linh vyc xay ldp 1H2019 dat DT 786 ty déng
(+11.2% yoy) chiém 70% co cau DT va 21% LNG toan cong ty.

Linh vwec bat déong san 1H2019 dat DT 336 ty dong (+149% yoy)
chiém 30% DT va 79% LNG toan cong ty. Trong d6 , LCG ghi nhan
doanh thu tlr 2 dw &n Long Tan va Hiép Thanh véi doanh thu 1an
lwot 14 312 ty ddng va 24 ty ddng trong 1H19.

Dw an Solar Chw Ngoc da chinh thirc déng dién va kinh doanh
vao dau thang 6 vé&i cong suat hién tai la 2 triéu KW/thang vwort
120% so v&i thiét ké. Ngoai ra, 2 dy an dién mét tréi My Son 1 (62
MWp) va My Son 2 (50 MWp) da kh&i cong vao 26/06/2019 dw kién
sé hoan thanh vao Q4/19.
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Téng quan doanh nghiép

Chung tdi khuyé&n nghi Mua ¢ phiéu LCG véi gia muc tiéu 1a 11,300 déng/cp, upside 23%, dwa theo
2 phuong phap DCF va PE véi PE muc tiéu 13 6x dwa trén cac yéu td sau:
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BSC Research

Téng quan doanh nghiép hoat ddng trong linh vic xay 13p ha ting bao gdbm 4 mang
chinh 13 (1) Ha tang giao théng (2) Céng trinh nuwéc, (3) Cong trinh dién, va (4) Dan
dung. Ngoai ra, LCG cling da trién khai thanh cdng céc dy an bat ddong san nhu Long
Tan, Hiép Thanh va sdp tdi sé lam dy an Dién Phudc.

K&t qua kinh doanh 6M19 kha quan véi doanh thu va lgi nhudn sau thué dat lan luot
1,102 ty dong (+36.5% yoy) va 100.5 ty dong (+76% yoy) hoan thanh 41% k& hoach
doanh thu va 49% ké hoach lgi nhuan sau thué.

Doanh thu xay |13p dat dugc 786 ty dong (+11.2% yoy) chiém 70% co cau doanh thu va
21% co cau lgi nhuan, ching toi thay rang cac hop dong xay dung dién mat troi cla
LCG tdng |én trong 2019 s& gilip cho mang xay lap ting trwdng &n dinh.

LCG hién d3 hoan thanh du an dién mat trdi Solar Chuw Ngoc Giai Poan 1 vdi cdng suat
20-22 MWH/nam va vdi gia dién cla cac du an dién mat troi 13 9.35 Uscents/kWH thi
LCG s& ghi nhan dugc thém doanh thu dién mat troi 1a 48 - 50 ty dong/ndm. Ngoai ra,
LCG dang xay dwng ti€p 2 du an dién My Son 1 - 2 vdi téng cdng sudt la 112 MWp du
kién hoan thanh vao cudi ndm 2019.

Gia han chinh sach gia dién mat troi & Ninh Thuén téi 30/06/2020 qua dé du an Solar
Nhon Hai (35 MWp) s& hudng loi tir co ché gid dién wu dai

Ti trong doanh thu va lgi nhuan cla bat déng san ngay cang 1&n trong co ciu cla LCG
nhu cac du 4n Long Tan, Hiép Thanh,... Qua d6, LCG dang tap trung phat trién BDS
trong giai doan 2019-2022.

Doanh thu céc du &n bat déng san Dién Phudc s& dam bao dugc trong cdc ndm 2022-
2023 néu cb da ngudn vén thuc hién. Khu dan cu Dién Phudc cé dién tich 93 ha &
Nhon Trach hién hoé so xin chap thuan chd truéng da dugc chuyén sang cho UBND va
cdng tac dén bu d3 thuc hién 27.1 ha.

Chung toi khuyén nghi Mua LCG v&i gid muc tiéu la 11,300 VND/CP , upside 23% so
vdi gid 20/09/2019 la 9,170 VND/CP, twong duwong PE fw 4.6x va PB fw 0.6x, hién
dang thap hon trung vi nganh PE 13 9x va PB |3 0.8x.

Chung toi ky vong ngudn vén tai trd tir phat hanh cd phiéu va trai phiéu s& giup LCG
thue hién dugce dung tién dé nhu ké hoach dé ra. Tuy nhién, trong truérng hop xau
nhat thi s& phai cham tién d6 1 - 2 ndm dé sap x&p dong tién.

(1) Dong tién tr hoat dong kinh doanh am do ti trong cac dy an xay 13p hon va phai
giai ngan theo ti€n dé. Cac khoan phai thu I&n cda LCG dat hon 2,100 ty chi€ém 72% tai
san ngan han va bang 83% doanh thu ndm 2018.

(2) Thiéu hut tai chinh néu khong phat hanh thanh céng c6 phiéu va trai phiéu ra cong
ching.

(3) Tinh hinh bat déng san hién dang khé khan do bj vudng céc chinh sach do dé néu
du an Dién Phuéc khéng dugc cip gidy phép thi sé& dnh hudng t&i doanh thu va loi
nhuan trong 2021-2022.
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Cap nhat KQKD 1H2019
LCG DT va LNST 1H2019 wéc dat Ian lwot 1,102 ty déng (+36.5% yoy) va 100.5 ty déng (+76% yoy), hoan
thanh 41% KH DT va 49% KH LNST.

Tri€én vong mang xay lap cGa LCG sé tap trung nhiéu vao ha tang giao thong va mang dién mat troi vao
2019-2020. Linh vuc xay 13p 6M2019 dat DT 786 ty dong (+11.2% yoy) chiém 70% co cau doanh thu va
21% lgi nhuan gop toan cong ty. LCG hién xay I3p 4 han muc chinh: (1) Ha tang giao thong vé&i DT dat 444
ty (+23% YoY), (2) Ha tang nwdc véi DT dat 187 ty (-13% YoY), (3) CT Dién va khac véi DT dat 151 ty (+65%
YoY), va (4) Dan dung v&i DT dat 4 ty (-89% YoY).

Viéc doanh thu mang xay lap ting nh& vao tong gia tri hop dong ky méi trong 1H2019 ting manh wéc
dat 3,828 ty déng (+273% yoy) trong d6 (1) CT Dién: Solar My Son 1&2 (1,800 ty déng), va Solar Ninh
Thuén (238 ty déng); (2) Ha tang giao thdng: Cao tc Hiru Nghi - Chi Lang (1,000 ty dong), va Cao téc Van
Don - Méng Céi (790 ty dong). Qua dd, ching t6i cho rang sy chuyén dich co cdu doanh thu xay |3p sé& gia
tdng 1én 29% trong 2019 so vai cung ky 1a 16% & mang dién nh& LCG c6é duwoc nhitng dy an dién mat troi
I&n trong 2019-2020.

Co cau doanh thu xay 1ap 2018-2019E (%)

KQKD LCG Q2/2019 (ty déng) 2019E
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Linh virc BDS 6M2018 dat DT 336 ty dong (+149% yoy) chiém 30% doanh thu va 79% l¢ii nhuin gop toan
cdng ty. Mot s8 du 4n ghi nhan doanh thu trong nlra dau ndm 2019:
(1) Dv an Long Tan: d3 ban xong 122 nén con lai, twong dwong ti 1& ban 100% va phan chuyén déi cao
tang xuéng thap tang ghi nhan doanh thu 160 ty. Qua d6, téng doanh thu cla dyu én Long Tan ghi nhan
312 ty d6ng trong 6M19.
(2) Dv an KDC Hiép Thanh: hién dang con 14/40 nén, tuong duwong ti [& ban 65%, LCG d3 ghi nhan doanh
thu wdc dat 24 ty déng trong nlra dau ndm 2019. 26 dat nén con lai dy kién s& ban hét trong cudi nam
2019 véi doanh thu s& ghi nhan 13 ty dong.

Ty trong DTT LCG 2018-19 (%)
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Co hoi va thach thire du an BDS Dién Phudc trong 2019 - 2022. Hién tai, LCG dang tap trung ngudn
von dé thyc hién dy an BDS Dién Phudc cho giai doan 2019-2021 va ho so xin chap thuan chd trudng
dau tu da dwoc chuyén sang UBND tinh. Theo 16 trinh dén bu 52 ha twong (ng t8ng gia tri dén bu 13
470 ty dong trong 3 ndm 2019-2021 trong dé du kién ndm 2019 can st dung 170 ty déng dé dén bu
b6 sung 18.8ha vdi ngudn vén tdi tir dot phat hanh c6 phiéu trong 10-11/2019, ndm 2020 - 2021 s& sir
dung thém 300 ty dong dé dén bu cho phan dién tich con lai bang ngudn vén tir phat hanh trai phiéu
doanh nghiép. Tinh t&i Q3/19, LCG d3 thuc hién dén bu 27.1 ha, twong duong 52% k& hoach. Ching
téi danh gid néu LCG thanh cong cho dot phat hanh ¢ phiéu va trdi phiéu thi BDS Dién Phuéc s& dam
bao doanh thu cho 2022 nhung trong trwdng hop khdng thanh céng sé anh hudng dén tién do trién
khai dy an.

Bién loi nhudn gdp cai thién 1én 21.5% nhé chl yéu lgi nhuén tir kinh doanh bat dong san trong
6M19. Chung t6i lwu y BLNG cua LCG cai thién nho (1) BLNG cla mang BDS tang 1én 61.4% trong 6M19
cao hon cung ky nam trudc la 47.2%; (2) Ty trong cia mang BDS trong LNG tang lén 89% so vdi cung
ky la 31%. Nguoc lai ddi véi mang xay dwng, BLNG giam con 4.4% trong 6M19 thdp hon cung ky la
8.9% va ty trong loi nhuén chi chi€ém 14% gidm so vai cung ky 1a 68%. Qua d6, ching tbi lwu y BLNG
trong Q3/19 s& giam do (1) Mang BDS d& ghi nhan DT hau hét trong 1H19 vi thé 2H19 s& khéng con
nhiéu DT BDS; (2) Mang xay dung v&i BLNG dang giam manh nguyén nhan do ty trong cdc mang xay
I3p ndng lugng tai tao tang lén trong ndm 2019 va do thi cong cdng trinh clia LCG nén bién thap. Qua
do, bién gdbp mang xay dwng du bdo Quy 3/2019 chi dat & murc 3-5% thap hon cung ky la 7%.

Ti trong LNG LCG 2018-19 (%) BLNG LCG 2018-2019 (%)
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Ngubn: LCG, BSC Research

Du an Solar Chw Ngoc d3 chinh thirc déng dién va kinh doanh vao dau thang 6 véi cdng suat hién tai
13 2 triéu KW/thang vuot 120% so véi thiét ké. Chung téi lwu y mang nang lwgng tai tao s& khong
thyc hién dau tu 100% ma chi tap trung hoan thién phap Iy sau dé s& chuyén nhuwong hodc hop tac
dau tu. Ngoai ra, 2 dy &n dién mat tréi My Son 1 va My Son 2 d3 khai cdng vao 26/06/2019 du kién s&
hoan thanh vao cudi ndm nay. Chinh vi thé, ching téi cho rang LCG s& ddy nhanh céc dy an ning
lvgng téi tao nay dé kip chuyén nhugng vao cudi ndm nham thu dugc dong tién phuc vy cho cac du
an xay 13p khac. Bén canh dé, cac du an dién mét troi trudc 30/06/2019 sé dwoc huwdng gia dién 9.35
UScent/kWh nén céc du dn Chu Ngoc GD1 , My Son 1 va 2 s& dugc hudng co ché giad dién wu dai.
Ngoai ra, du an dién Nhon Hai & Ninh Thuan véi cong suat |a 35 MWh s& trién khai vao thang 7/2019
va du kién hoan thanh vao Q3/2020 s& duoc huwdng co ché gid dién wu dii dwoc gia han tdi
30/06/2020 theo quyét dinh 11/2017/QD-TTg.

BSC Research
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Chung tdi cho rang LCG c6 thé s& hi sinh mdt phan lgi nhuan tir hop dong xay 1ap cac dy an dién mét
troi cho viéc chuyén nhuong cac dy an nay khi hoan thanh vao cui ndm. Ching téi dy bdo néu
chuyén nhugng thanh cong dy dn Chu Ngoc GD1, My Son 1&2 thi LCG ¢ s& nhan lgi nhuén t&i 800-
1,000 ty.

Rui Ro: (1) Dong tién tir hoat déng kinh doanh am do ti trong cac dy an xay 13p hon va phai giai ngan
theo tién dd. Cac khoadn phai thu 1&n cla LCG dat hon 2,100 ty chiém 72% tai sdn ngan han va bang
83% doanh thu ndm 2018. (2) Thi€u hut tai chinh néu khéng phat hanh thanh céng cé phiéu va trai
phiéu ra céng chung. (3) Tinh hinh bat déng san hién dang khé khan do bj vuéng cac chinh sach do dé
néu dy dn Dién Phudc khéng dugc cap gidy phép thi s anh hudng tdi doanh thu va lgi nhuin trong
2021-2022.

Dw bdo KQKD 2019F

BSC dy bdo KQKD 2019F LCG vé&i DT va LNST dat lan lwot 2,783.4 ty déng (+10.2% yoy) va 236.2 ty
déng (+29.2% yoy) twong &rng EPS FW dat 2,159 déng/cp, P/E FW 4.6x, P/B FW 0.6x. Chung téi gid
dinh:

(1) DT 2019F sé tdi tir cac mang: DT mang xay lap dat 2,327 ty dong (+25% yoy) nho gid tri hop dong
ky méi dat 3,828 ty déng (+273% yoy) tdi tir cac du an dién mat troi nhu My Son 1&2 (1,800 ty), Cao
t&c Hiru Nghi - Chi Lang (1,000 ty), v.v... va gid tri hgp ddng chuyén tiép dat 3,767 ty dong (+66.4%
yoy); Doanh thu tlr kinh doanh BDS wdc dat 455 ty (-42% yoy) va doanh thu khac wdc dat 52.6 ty
déng.

(2) Bién gdp LCG trong 2019F tang Ién 14% nho bién gdp binh quan BDS tang Ién 50%-60% tuy nhién
bién gdp binh quan clia mang xay |3p giam con 4%-6% trong 2019-2020.

(3) Trong DHCPH vira qua, ban lanh dao cla LCG ciing chia s& néu chuyén nhugng thanh cdng vao cudi
nadm 2019, DT cla LCG cé thé dat 3,700 ty dong , tdng 1,000 ty doanh thu tir chuyén nhuong céc dy
an dién. Chung t6i luu y cac du an dién mat troi c6 thé dugc LCG chuyén nhuong lai trong 2H2019
bao gdbm Solar Chu Ngoc 1 (Ninh Thuén), Solar My Son 1 va 2. Ngoai ra, LCG d3 tang ty & s& hitu |én
99% d6i v&i du an Solar Chu Ngoc nén s& ghi nhan thém doanh thu mang dién wéc tinh 47.7 ty trong
2019. Vi thé, BSC dy bdo KQKD 2019 ctia LCG dwa trén HDKD c&t 18i chwa cong thém lgi nhuan bat
thuwdng tir chuyén nhugng du an va ching t6i sé cap nhat thém thong tin vé kha ndng chuyén nhugng
trong cac bao cdo sau.

Pinh gia
BSC khuyén nghi Mua cé phiéu LCG vdi gid muc tiéu la 11,300 déng/cp, upside 23%, dwa theo 2
phuong phdp DCF va PE v&i PE muc tiéu la 6x.

Phwong phap dinh gia

P/E (50%) DCF (50%)

Terminal Value (ty) 682
WACC 14.9%
g 1.0%
PV (Terminal Value) 377
PV(FCFF) 2019-2023F 679
Tbng dong tién (ty) 1,056
(Biéu chinh) (83)

EPS FW: 2,159 Gi’é tri VCSH (ty) 973
P/E muc tiéu: 6.0 x[S6 lvgng CP (triéu) 98.00
Gia muc tiéu: 12,960 (Gia muc tiéu: 9,740
Gia muc tiéu: 11,300
Upside 23.2%

BSC Research
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Bang 1: Cic doanh nghiép cung nganh

BSC

A Vén héa thi
Tén cong ty . X P/ETTM (x) P/B TTM (x) ROE %

trwong (ty)
FCN FECON CORP 1,500.1 5.9 0.9 15.1% 5.8%
L14 Licogi 14 630.0 6.2 2.0 38.7% 23.8%
L18 LICOGI - 18 118.7 31.5 0.7 1.1% 0.2%
THG XD Tién Giang 475.2 6.2 1.4 22.9% 8.4%
TKC Pia 6c Tan Ky 259.7 21.3 1.5 7.4% 1.2%
V12 VINACONEX 12 76.2 8.8 0.8 9.2% 1.3%
VC2 Xay dung S6 2 213.0 9.3 0.7 7.5% 1.0%
VC6 Visicons 74.4 9.7 0.7 6.8% 1.0%
VC7 Xay dwng S6 7 182.6 5.0 0.7 10.3% 4.9%
VC9 Xay duwngsé 9 164.9 20.2 0.9 4.4% 0.5%

LICOGI 16

Trung vi 213.0 9.1 " 08 | 84% | 13%
Trung binh 442.8 11.7 1.0 12.3% 4.7%

Bang 2: D6 nhay vé PE va WACC

Gia LCG = 9730

VND/CP

13.39%

10,890
10,660
10,440
10,250
10,070

9,900

13.89%

10,820 10,520
10,590 10,320
10,380 10,130
10,190 9,950
10,010 9,790

9,840 9,630

9,690 9,490

14.39%

WACC

10,260
10,070
9,890
9,730
9,580
9,440
9,310

14.89%

15.39%

9,840
9,680
9,530
9,390
9,260
9,140

15.89% 16.39%

9,630 9,430
9,480 9,300
9,350 9,170
9,220
9,100
8,990

Gia LCG = 12960
VND/CP

7.5
7.0
6.5
6.0
5.5
5.0
4.5

BSC Research

8,700

8,120 11,620
7,540 10,790
6,960 9,960
6,380 9,130
5,800 8,300
5,220 7,470

16,200
15,120
14,040
12,960
11,880
10,800

9,720

19,950

18,620 22,120 25,620
17,290 20,540 23,790
15,960 18,960 21,960
14,630 17,380 20,130
13,300 15,800 18,300
11,970 14,220 16,470

23,700
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22018 Q32018 Q42018 Q12019 Q2 2019
Doanh thu thuan 524.9 816.6 884.9 507.1 595.6
LN gop 55.4 935 150.4 99.2 137.8
DT tai chinh 26.1 0.7 5.8 3.2 21.7
CP tai chinh (15.1) (142) (21.6) (21.0) (50.5)
Lai vay (14.0) (142) (20.6)  (21.0) (21.1)
CP béan hang (2.6) (16.8) (83) (13.7) (26.1)
CP QLDN (21.1) (13.4) (165)  (12.1) (19.1)
L&i/l6 HDKD 42.8 49.8 111.4 55.6 63.7
TNhap khac (rong) 1.3 (0.0) (0.5) 1.1 11.7
LN trwéc thué 44.1 49.8 110.9 56.7 75.5
LN sau thué 38.1 422 79.8 43.6 56.9
LN CD thiéu sb 0.1 5.8 11.7 1.4 1.3
LN Cty me 38.0 36.4 68.1 42.2 55.6
EPS
TS ngén han 2,709 3,043 3,067 2,808 2,996
Tién va BT ngén han 368 307 309 136 124
Phai thu ngén han 1,425 1,838 1,875 1,721 2,146
Tén kho 844 818 823 861 643
TS ngén han khac 72 80 61 90 84
TS dai han 1,222 1,248 1,290 1,354 1,355
Phai thu dai han - 0 - 0 0
TSCP 326 314 370 355 375
TS d& dang dai han 73 77 76 176 139
TS dai han khac 14 47 35 23 22
Téng TS 3,930 4,290 4,357 4,162 4,351
No phai tra 2,513 2,912 2,911 2,658 2,796
N’ ngén han 2,377 2,722 2,669 2,425 2,568
Vay ngén han 608 600 633 845 805
No dai han 135 191 242 233 228
Vay dai han 132 189 220 129 122
Vén chi sé hiru 1,418 1,378 1,447 1,503 1,555
Vén gép 1,000 1,000 1,000 1,000 1,000
LN chwa phan phéi 140 107 175 220 276
Téng ngudn vén 3,930 4,290 4,357 4,162 4,351
% yoy DT 182%  144% 25% 79% 13%
Bién In gop 11% 11% 17% 20% 23%
L&i vay/DTT 3% 2% 2% 4% 4%
CP ban hang/DTT 1% 2% 1% 3% 4%
CP QLDN/DTT 4.0% 1.6% 1.9% 24%  3.2%
Bién In thuan 7.3% 5.2% 9.0% 8.6%  9.6%

BSC Research

Doanh thu Q2/19 dat 595.6 ty (+13.5% yoy)
nh& (1) Doanh thu b4t dong san tdng manh
dat 134.4 ty ddng (+251% yoy) LCG ghi nhan
doanh thu tir ban cac dy an dat Long Tan va
Hiép Thanh (2) Doanh thu xay dwng dat 369.2
ty ddng (+51% yoy) nhd cac hop dbng xay
dwng mai nhw Hiru Nghi Chi Lang , v.v....

Loi nhuan gop dat 137.8 ty ddng (+148% yoy)
twong dwong bién gép 23% cao hon 11% so
v&i cung Ky.

Chung t6i lwu y Chi phi tai chinh tang Ién 50.5
ty (+234% yoy) do vay ngén han ting 1&én 805
ty dé thuc hién cac dw an xay dung.

Tién mét giam con 124 ty ddng (-66% yoy)
ching to LCG dang thiéu hut dong tién hoat
doéng kinh doanh.

Phai thu ngédn han ting lén 2,146 ty déng
(+50.6% yoy), cho thdy LCG dang bi van dé vé
cbng no rat 16n do cac dw an xay I&p ha tng
giao théng thuwdng thu theo tién d6 dai han.
(cao tbc Chi Lang Hiru Nghi, ...)

Téng no phai ra tang 1&n 2,568 ty déng
(+14.7% yoy) chl yéu la cac khoan ng ngén
han chiém 91%. Ti l& No Vay/ VCSH dang c6
xu hwéng téng 1én tr 52% 1én 60% dé (g
trwéc hoat dong xay Iap.

Bién gbp tang l1én 23% so v&i cung ky la 11%
nh& loi nhuan clia cac dw an bat ddng san
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LCG - CTCP Licogi 16

Phan tich tai chinh

25/9/2019

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha ning thanh toZ Q2 2018 Q3 2018 Q42018 Q12019 Q2 2019

Hsd TT ngéan han 1.14 1.12 1.15 1.16 1.17

Hsb TT nhanh 0.75 0.79 0.82 0.77 0.88

2. Co’ cau vén

TSNH/TTS 0.69 0.71 0.70 0.67 0.69

TSDH/ TTS 0.31 0.29 0.30 0.33 0.31

Hsé No/ TTS 0.64 0.68 0.67 0.64 0.64

Hsb Ng/ VCSH 1.77 2.11 2.01 1.77 1.80

No ngén han/TTS 0.60 0.63 0.61 0.58 0.59

No DH/TTS 0.03 0.04 0.06 0.06 0.05

3. Nang lwc hoat dong

Vquay hang tén kho 2.46 5.19 3.07 2.74 3.18

Vquay phai thu 2.92 4.09 3.07 3.07 2.36

Vquay phai tra 4.20 7.31 5.79 4.54 291

Sé ngay HTK 148.2 70 119 133 115

Sé ngay phai thu 125.0 89 119 119 155

S6 ngay phai tra 86.8 50 63 80 125

CCC 186.3 110 175 172 144

4. Kha nang sinh l&i

LNST/DTT (%) 7.3% 5.2% 9.0% 8.6% 9.6%
LNST/VCSH (%) 7.6% 10.6% 24.8% 14.2% 15.0%
LNST/TTS 2.8% 6.0% 4.5% 5.0% 5.1%
LN tr HDKD/DTT 8.2% 6.1% 12.6% 11.0% 10.7%
5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 2.56 2.92 3.01 2.73 2.79

DT/TTS 0.55 1.09 0.62 0.68 0.65

EBIT/DT 0.08 0.08 0.11 0.12 0.13

EBT/EBIT 0.73 0.77 0.80 0.79 0.79

I&i rong/LNTT 0.89 0.87 0.80 0.78 0.76

6. Pinh gia

PE 8.2 6.9 6.4 5.4 4.6

PB 0.6 0.7 0.8 0.7 0.6

EPS 1,067 1,305 1,646 1,847 1,599

BVPS 13,806 13,397 14,002 14,432 15,869

7. Tang trwéng (%)

TTS 53% 51% 25% 13% 11%
No 27% 29% 13% 10% 10%
DTT 88% 144% 25% 79% 13%
LN gbp -5% 180% 553% 169% 149%
LNST 15% 389% 164% 129% 49%
EPS

BSC Research

Hé sb thanh toan ngén han gidm cho thy lwong
tién mat cla cty dang giam va gia téng rui ro tin
dung.

Pon bay tai chinh tang 1én 1.8x trong Q2/19 tw
1.77x trong Q2/18.

Vong quay tién mat gidm nhe nhwng van & muc
cao so v&i nganh.

Kha nang sinh 10i clia cong ty cé sy cai thién
nh& ghi nhan lgi nhuén tir cac dw an bds.

Hién LCG dang dinh gia & muc 4.6x thap hon so
v&i trung binh nganh la 6x-8x.
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LCG - CTCP Licogi 16
Phan tich ky thuat B S C
25/9/2019

LCG_Tin hiéu tich cwc

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang gia

- Chi bao xu hwéng MACD: Phan ky dwong, MACD cét xubng duwdng tin hiéu.
- Chi bao RSI: Trung lap, héi phuc tiv kénh Bollinger dwdi.

- Pwong MAs: 3 duwéng MA van duy tri xu hwéng di ngang.

Nhan dinh: LCG dang c6 tin hiéu tao thanh xu hwéng hdi phuc. Thanh khodn cb phiéu
kha thdp va nam dwéi ngwdng giao dich trung binh 20 phién, bao hiéu déng lwc ting kha
yéu. Chi béo chi b4o MACD van b&o hiéu xu hwéng diéu chinh trong khi chi bdo RSI cho
thay tin hiéu hdi phuc nhe. Buong gia cb phiéu van dang nam duwois dai may Ichimoku,
cho thay xu hwéng tang van chuwa dwoc xac lap.

Khuyén nghi: Vi thé mua chua rd rang do xu hwéng tang con yéu. Khuyén nghi dau tw
trung va dai han cho cé phiéu tai viing gia 9.5-10, chét lai tai nguwéng gia 11.5. Cét 16 néu
cb phiéu mét nguéng hé tro' 9.0.

D6 thi ky thuat

LCG - Daily 8/2/2019 Open 9.9, Hi 10.15, Lo 9.83, Close 9.95 (0.1%) Vol 542,700 EMA(Close,15) = 10.16, SL = 10.16, TL=9.92, Cloud = 10.38

108.0% 12.48)

8.0

A0 75

TOct "Nov "Dec 2019 "Feb "WMar TApr "Way Tun Tul TAug

LCG-Volume =542,700.00, =1,826,097 75, =51,983.63, MA(Volume,20) = 971,180.00

LCG - MACD(12,26) =-0.08, Signal(12,26 9) = 0.02

LCG - MA(Close,20) = 10.32, MAT(Close,50) = 10.11, =965 L 115
11.0

L 964985
Q.0
85

Ngubn: Amibroker, BSC
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Bao cao cap nhat doanh nghiép B SC
LCG - CTCP Licogi 16
25/9/2019

Khuyén cao str dung

Ban b&o c&o nay clia Cong ty C phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cia doanh nghiép ciing nhw dién bién thj triéong
cta cb phiéu cta doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cép theo yéu cau cla bat ky t6
chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cia Ban bao cdo nhw & ngubn tham khao trwdc khi dua ra nhivng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béao céo nay duoc
dwa trén nhirtng ngudn di liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va
phat trién Viét Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu
bat ky mot trach nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc dé& cap dén trong bao céo nay,
cling nhw khoéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc st dung toan bd hay mét phan nodi dung cla
ban béo céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sy can nhac can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma
khéng can béo trwéc. Ban bao céo nay cé ban quyén va la tai san ctia Cong ty C6 phan Chirng khoan Ngan
hang DAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sra ddi, in &n ma khoéng c6 sw déng y cta
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 thirc nao hoéc (i) dwoc cung cip néu khdng dwoc sw chap thuan clia Cong ty Co phan
Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguy&n Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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