CTCP Licogi 16 (LCG)

Thuac day dau tuw cdng

Kh uyen ngh| MUA O Hoat déng chinh trong Iinh vuc xay lap, xay dung ca s& ha tdng & ha tang nang lugng, kinh doanh bat dong san. Chinh phd dang dinh hudng kich
cau nén kinh té sau giai doan khé khan do dich Covid. S6 von dau tu nguén ngan sach nha nudc du kién can d6i dugc trong nam 2022 1a 526.106 ty
dong (tdng 10,2% so vdi k& hoach nam 2021). Pay 1a ca s& hd trg cho cac hoat dong xay dung cd s& ha tang trong nhirng nam tdi.

Q 9 thang nam 2021, doanh thu thuan va 13i rong thudc c6 déng cong ty me lan lugt dat 1.709 ty va 174 ty dong, lan lugt giam 27,4% va 11,8% so vdi
cung ky: 1) mang xady dung giam manh 45% cung ky do anh hudng dich Covid; 2) mang ban bat dong san tang 246%YoY do ghi nhan chuyén
nhuong du an; 3) bién Igi nhuan gdp tang tr 14,6% lén muc 18,7%.
IO A8 O Mot s6 dy an quan trong: 1) Nha may dién mat trgi Chu Ngoc c¢6 céng sudt 40 MWp vdi giai doan 1 cong suat 15 MWp da vao hoat dong tir
06/2019, giai doan 2 céng suat 25 MWp, thi cdng xay dung du kién tlr 01/2022 dén 05/2022; 2) Cao toc Van Boén - Tién Yén vdi gia thau dau tu 603
ty dong da thong tuyén ky thuat vao 01/01/2022; 3) Lién doanh LCG, Cong ty TNHH Dinh An va C71 tring thau du &n cao téc du an QL45 - Nghi Son
Analyst: Binh Minh Tri vGi téng quy mo du thau 1.189 ty déng; 4) Cao téc Dién Chau - Bai Vot v&i quy md 1.186 ty ddng, trong d6 phan cong viéc cla LCG chiém 85%; 5)
Email: tri.dm@miraeasset.com.vn +84 28 3910 222 Nha may Pién gié Cho Long, Hoa Bong 2, Lac Hoa 2 (t6ng thau dat 574 ty dong); 6) Khu biét thu cao cdp va du lich nghi dudng d6i Hon Rom (gia

Gia déng ctra (04/01/2022 23,200 thau dat 112 ty dong)

'a dong ctra ) ' Q Nam 2021, du bdo doanh thu va 13i rong thudc ¢8 ddng cdng ty me dat 2.617 ty va 231 ty ddng, gidm 26% va 25,7% clng ky, trong dé mang xay

Gid muc tiéu (12 thang) 28,200 dung ghi nhan doanh thu gidm 41%. Nam 2022, udc tinh doanh thu thuan va 13i rong thudc c8 déng céng ty me phuc héi 1én mdc 4.113 ty va 473
ty dong, tdng manh 57,2% va 104,4% cung ky: 1) mang xay dung ky vong phuc héi manh 87,6%YoY, dat 3.713 ty déng doanh thu dén tlr nhiéu du

Loi nhuén ky vong 21.6% an nhu Cao t6c Van Don - Tién Yén, Quéc 16 45 - Nghi Son, Nha mdy bién gié Cho Long, ...; 2) mang ban dién tir Chu Ngoc va Solar Pharm Nhon Hai

L&i rong (22F, ty dong) 473 cuing doanh thu khac dat 250 ty déng, tang 30,7% YoY; 3) doanh thu tai chinh dat 110 ty, tang 10% cung ky.

Tang trudng EPS (22F, %) 1044 3@ EPS forward 2022 ud6c dat 2.710 d/cp, tuong ung P/E forward 2022 dat 8,6 lan. Ching t6i danh gia TICH CUC danh cho LCG: 1) nén tang tai chinh

g E 7 virng chdc; 2) dau tu céng Chinh phd thuc ddy mang xay dung trong nhirng nam t&i; 3) mang thi céng dién gié, nang lugng mat trdi ¢6 nhiéu co

P/E (22F, x) 8.6 hoi do day 13 xu hudéng tuong lai.

Vén hoa (ty dong) 4,000 (%) VN-Index LCG N (Ty dong) FY2017  FY2018  FY2019  FY2020 FY 2021(F) FY 2022(F)

SLCP dang luu hanh (triéu cp) 172 200 Doanh thu 1,515 2,502 2,536 3,536 2,617 4,113

Ty 1& CP tu do chuyén nhugng (%) 80.9 180 LNHDKD 38 233 335 138 135 522

Ty 18 s& hitu cia NDTNN (%) 2.9 160 Ty 1& LNHDKD (%) 5.8 9.3 13.2 3.9 5.1 12.7

Beta (12M) 1.2 o Lairong 78 165 191 311 231 473

Gia th&p nhat 52 tuan (VND) 8,705 0 EPS (VND) 713 1,178 1,294 2,106 1,325 2,710

Gié cao nhét 52 tuan (VND) 24,850 ROE (%) 7.0 13.4 12.0 17.1 12.4 21.8
100

(%) 1™ 6M 12M P/E (x) 11.4 5.0 4.9 6.2 17.5 8.6
80

Tuyét d6i 3.3 129.2 80.9 P/B (x) 0.8 0.6 0.6 1.0 1.6 1.5
60

Tuang d6i 05 1213 45.2 Jan21 - Mar21 - May21 - jul21 Sep2l  Nov2l - Jan22 C6 turc/thi gia (%) 6.4 8.8 8.2 9.6 3.0 3.0

Ngudn: Bloomberg Mirae Asset Vietnam Research
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LCG dich chuyén trong kénh xu huéng tang trung han va cé tin hiéu
phuc h6i manh sau khi cham canh du@i kénh xu huéng tang.

LCG sé& kiém dinh ngu®ng can quan trong quanh vung dinh lich st
24.500 d/cp ma néu vuot qua thi LCG cé nhiéu co hdi birt phd manh.
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views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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