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CTCP LIZEN - HOSE: LCG

|KHuwa¢NGHLMUA |Génmmﬂéwll]00 Upside: +27%
CAP NHAT KET QUA KINH DOANH QUY 1.2026
Trong Quy 1.2026, LCG ghi nhin DTT = 341 ty VND (-20% YoY), LNST-CDTS = 16 ty VND (-22% YoY). Trong dé:

1.

2.

Doanh thu thuan -20% YoY cha yéu tdi tir:

Doanh thu xay dung dat 298 ty VND (-26% YoY). BSC cho rang mdc suy giam dén tir (1) Quy 1 thudng la quy thip diém cla
thi c6ng, (2) Khan hiém nguyén vt liéu anh hudng tdi tién dé thi cbng cac du an.

Doanh thu bdn hang hda, khdc dat 43 ty VND (+440% YoY), cé thé dén tir viéc ddy manh hoat déng cung cdp vat tu cho céc
nha thau trong qua trinh thi cdng va badn cdc hop déng EPC dién mit trai.

Bién Lgi nhuin gdp dat 11% (-2 diém % YoY). BSC cho rang muc gidm chi yéu do mang xay 8p khi (1) quy 1 la quy thap

diém va (2) cdc du 4n lén clia LCG dang tip trung & giai doan thi cdng xUr ly nén dat nén bién Llgi nhudn méng hon so vdi giai

doan hoan thién & cudi du an.

3.

L3i tir cOng ty lién két dat 9.5 ty VND (so vdi cling ky khéng ghi nhin) tdi tir BOT Bic Giang — Lang Son khi d& hét L6 trong

ndm 2025. Theo dd, LNST — CDTS -22% YoY chd yéu do su sut gidm Lgi nhudn cha mang xay lap.
DANH GIA KET QUA KINH DOANH QUY 1.2026

1. Doanh thu va LNST-CDTS lan luct dat 9.5% va 9.4% du béo clia BSC.

2. M&c du KQKD Quy 1 thap hon so vdéi du bdo clia BSC, tuy nhién ching tdi danh gid day chi mang tinh thdi diém khi doanh
thu va Lgi nhudn chi yéu sé tip trung tUr Quy 2 tdi hét n8m (Lgi nhudn mébi quy trung binh g&p 2-3 l4n Quy 1).

3. Tinh trang khan hiém ngudn cung vét liéu dién ra tir ddu ndm 2026 dnh hudng dén tién dé thi cdng cla cdc du an. Ngoai ra,
cac du &n cé khéi lugng ln clia ndm 2026 nhu Pudng di sdn Hung Yén, Cao t6¢c Quy Nhon — Pleiku, . . .van dang trong giai
doan gidi phdng mit bang va xir ly nén dat nén chua thé trién khai déng gdp doanh thu va lgi nhuén trong Quy 1. BSC ky
vong diém rdi clia cdc du 4n sé vao Quy 2 va Quy 4 ndm 2026.

KQKC 2023 2024 2025 2026F

Doanh thu thuan 2,008 2,817 3,002 4,624

Lgi nhuan gop 285 344 300 467

NPATMI 104 121 151 223

EPS 519 603 708 1,078

BAO CAO CAP NHA
01/06/2026 - HOSE: LCG

Trung tdm phén tich Ching
Vi Céng Hoang Duy
(Chuyén vién phan tich)

Duyvch@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

T

khoan BIDV

9,180
207
1,889
4.8
2.4%

M3é tai khoan
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. PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 1 NAM 2026 BAO CAO CAP NHAT
O Chi tiéu Q1.2025 Q1.2026 %YoY 2026F %YoY Ceibteelnts = Floss Hee
w Doanh thu thuan 428 341 -20% 4,624 54%
m' Gia v6n (374) (305) -18% (4,157) 54% KH UYéN NGHI: MUA
Lai gop 55 36 -34% 467 54% ., n
—_— DTTC : 6 110% - 3% Gia muc tiéu: 11,700
T CPTC (18) (18) 0% (112) 48% Upside: +27%
@) Trong dé: L&i vay (18) (18) 0% (112) 52%
n'd Lai tr CTLK - 10 100% 54 48%
< Chi phi Ban hang - - - - :
% Chi phi Quan ly doanh nghiép (15) (17) 11% (155) 54% Thoéng tin doanh nghiép
L Lai tir HBKD 25 17 -30% 264 54% o en . )
o Thu nhap khéc, rong 0 0 -91% 1 -86% Gia hien tai (VND): 9.180
Lgi nhuan trudc thué 25 17 -31% 265 48% C6 phiéu LH (Triéu): 207
Thué& Thu nhap doanh nghiép (5) (2) -60% (44) 48% Vén hod (Ty VND): 1,889
Lgi nhuén sau thué 20 15 ~24% 221 48% Thanh khodn 30n (Triéu): 4.8
Lgi ich C6 dbng thiéu s6 - - -153% 1) 48% 2 1 ; . .
S48 hiru nudc ngoai: 2.4%
LNST - CDBTS 20 16 -22% 223 48%
Breakdown doanh thu
Xay dung 401 298 -57% 4,456 47%
Bat déng san 8 - -100% 22 0%
Khac 19 43 34% 147 0%
Bién LNG 12.8% 10.6% 2.2% 10.1% 0.1%
Xay dung 12.6% 12.0% -0.6% 9.8% -0.2%
B4t déng san 18.5% 0% -18.5% 6.9% 0%
Khac 13.6% 0.7% -12.9% 10.1% 0%
Bién LNR 5% 5% 0% 5% 0%

Ngubn: BSC Research
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CAP NHAT LUAN BIEM DAU TU VA DU PHONG KET QUA KINH DOANH NAM 2026

Trong ndm 2026, LCG d3at k& hoach Doanh thu thudn = 5,000 ty VND (+67% YoY), Lgi nhun sau thué = 250 ty VND (+67%
YoY). Muc tiéu doanh thu +67% YoY la cao han so véi du bdo cili ciia BSC do du an Xay dung md rong doan Yén Bai — Lao Cai
dugc trién khai nhanh han.

So véi Bdo cdo trudc dé, BSC van gilf nguyén quan diém déi véi LCG trong ndm 2026:

1. Khéilugng backlog déi dao ddm bao cdng viéc cho 2 ndm tdi. Tinh dén hét ndm 2025, khéi lugng Backlog clia LCG dat
khoadng 9,054 ty VND (+93% YoY).

2. Céngty lién k&t Bic Giang - Lang Son hét 16 do két ndi dudc vao véi cao téc Hitu Nghi - Chi L8ng.
» V& B&c Giang - Lang Son (d3 ¢ Lgi nhuén tir Quy 4.2025).

» V& du an Hitu Nghi - Chi Lang, tinh dén hét Quy 1.2026, téng gid tri thi cdng dat hon 72% (1 s6 doan da thong xe trong Quy
1, trong khi 1 s8 doan van chua gidi phdng dudc mat bang). Véi né luc cha Chinh phd ddy manh dau tu cdng nhu hién nay,
BSC ky vong du dn théng tuyén vao Quy 4.2026, gitip BOT Bic Giang — Lang San tiép tuc tdng nén Lgi nhuén.

Tai Bdo cdo nay, chung t6i diéu chinh tdng du phéng trong ndm 2026 nhu sau:

Doanh thu thuan = 4,624 ty VND (+54% YoY, +29% so vdi bdo cdo cii), LNST-CDTS = 223 ty VND (+48% YoY, +30% so
véi bao cdo cii) véi EPS FWD 2026 = 1,078 VND/cp, P/E FWD 2026 = 8.5x, P/B FWD 2026 = 0.7x. Cu thé:

»  BSC diéu chinh doanh thu mang xay l&p +24% so véi bdo cdo trudc dé chl yéu do ky vong doanh nghiép ghi nhan doanh
thu Lgi nhudn tir du &n M8 rdng cao t6c Nbi Bai — Lao Cai (Quy 1.2026 d3 hoan thanh 40% téng gia tri du én, so véi ky vong
BSC la 10%).

»  Bién lgi nhuén gép = 10.1% (+0.1 diém % YoY, -0.4 diém % so vdi bdo cdo cli). Chdng tbi diéu chinh bién Lgi nhuin gbp
-0.4% so v3i bdo cdo trudc dé do lo ngai rui ro vé gid nguyén vt liéu tdng cao trong ndm 2026.

»  BSC diéu chinh i cong ty lién két +10% so véi bdo cdo cili do CTLK Bic Giang - Lang San d3 ¢d Lgi nhuén tir Quy 4.

+  Chung tbi bd BOT B3c Giang — Lang Son — Hitu Nghi ra khoi du phdng Lgi nhudn CTLK do chuyén thanh cdng ty con tur
2026.

RUI RO

* Gid nguyén vt liéu d3u vao ting cao trong ndm 2026

BAO CAO CAP NHAT
02/06/2026 — HOSE: LCG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
11,700
+27%

9,180
207
1,889
4.8
2.4%


https://www.bsc.com.vn/Report/ReportFile/15126
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https://www.bsc.com.vn/Report/ReportFile/15126
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CAP NHAT KHAC

1. CTCP Bac Giang - Lang Scn — Hitu Nghi tré thanh céng ty con (tif CTLK) do dé BSC sé chuyén doanh thu ldi nhuén cda
cdng ty nay tir cong ty lién két sang hgp nhat véi cdng ty me. BSC cho rang cong ty Bic Giang — Lang Son — Hitu Nghi
khéng con phu trdch phan BOT cla du an Hitu Nghi - Chi Ladng ma chi hoat déng xay dung.

2. LCG ting gép vén vao CTCP Cao téc Hiru Nghi - Chi Ling

+ CTCP Cao t8c Hitu Nghi - Chi L8ng dang & Nha dau tu clia du dn Hitu Nghi - Chi L&ng. Trong ndm 2025, LCG d3 gdp thém
124 ty VND vao CTCP Cao t8c Hitu Nghi - Chi Ldng ndng lén 211 ty VND.

+ Theo ddi qud kh, (i) da s6 cong viéc clia du dn nay sé day vé Céng ty me LCG trién khai, (i) CTCP Cao t6c Hitu Nghi Chi
L&ng khdng ghi nhan Lgi nhuan. BSC d3 phan 4n du dn Hitu Nghi - Chi L8ng vao trong Backlog trién khai.

CAP NHAT THONG TIN BPHDCD THUGNG NIEN NAM 2026

1. Cip nhat Du an & Chién ludc kinh doanh

*  Tu chl chubi cung Ung vt liéu: D& tu chi va déi phd vdi tinh trang gid nguyén vat liéu x4y dung bién déng, LCG d3 hoan tat
dau tu mua 51% c8 phan tai moét cong ty khai thdc mé & Phd Tho.

» Mang B4t ddng sdn: Diy nhanh cdc thu tuc dé€ hoan tat phdp ly tai 3 du &n trong diém: Khu dan cu Hiép Thanh (TP.HCM),
Khu &6 thi Long Tan 77ha (Nhon Trach, Pong Nai) va Nam Phudng City (LAm Dbng).

2. Cép nhit Q&A DHDCD

a. TAm nhin va dinh hudng chién lugc 2026 - 2030

« Mang ha tang: Trong tAm c&t &i clia doanh nghiép van la mang ha tAng va hudng tdi cidc du dn PPP vdi vai trd kép la nha dau

tu kiém nha thau.

Mang ndng lugng: Uu tién cdc du 4n d3 cé phdp ly rd rang.

*  Mang b4t déng san: Tap trung x ly cdc du dn d& dang va phat trién trén quy dat sdn cd (bao gbm nha & xa hoi).

b. K& hoach Kinh doanh 2026 va du an mdi

+ K& hoach 2026 la cd cd s& khi cd khdi lugng backlog l8n chuyén tiép tir ndm 2025. Du kién trong quy 2 sé& c6ng b8 du dn mdi
(du dn DAu Gidy — Tan Phu).

* Dudn dudng sat téc dd cao du kién khdi cdng vao cudi 2026.

BAO CAO CAP NHAT
02/06/2026 — HOSE: LCG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
11,700
+27%

9,180
207
1,889
4.8
2.4%
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KHUYEN NGHI CUA BSC

So vdi Bdo cdo trudc d6, BSC tiép tuc duy tri quan diém MUA d6i vdi c8 phiéu LCG vdi gid muc tiéu trong ndm 2026 1a 11,700
VND/cp (tugng dudng vdi upside +27% so vdi ngay 01/06/2026, - 4% so vdi bdo cdo cli), EPS FWD 2026 = 1,078 VND/cp, P/E
FWD 2026 = 8.5x, P/B FWD 2026 = 0.7x dua trén Phugng phdp dinh gid RNAV. BSC diéu chinh gid muc tiéu -4% so vdi Bdo cdo
cli do gidm dinh gid P/E xay l3p vé 8.0x, déng thdi dp muic chiét khau 6% do (1) rdi ro gid nguyén vat liéu tdng cao trong ndm
2026 va (2) |3i suat chiét khiu t8ng trong bdi canh thi trudng thanh khodn thap. Tham khdo bdo cdo LCG gan nhat tai day

Hinh 1: Gia c6 phi€u LCG va Vnindex Hinh 2: Binh gia RNAV
VND/c6 phiéu N
P Xay p - P/E = 8.0x 1,293
14000 2500 S
19000 Chiét khau 6%
2000 e A , PR
10000 Bat déng san - Gia tri s6 sach 327
8000 1500 CTLK BOT, Dién - Gid tri s6 sach 961
6000 R
1000 Tién 14
4000
2000 500 Chi phi SXKD 92
0 0 Ng dai han (112)
0N 1 1Ou wu v wu .vu wu wuvu wu wuvu u © O O O O
gdagdggaggoggadagagadaagaoaadadd
588388538382 23358838 coTS (80)
LCG e VVNINDEX Gid muc tiéu 11,700
Ngubn: Bloomberg, BSC Research Nguén: BSC Research
Hinh 3: Dinh gid P/E cia LCG Hinh 4: Binh gia P/B cua LCG
Lan Lan
25 11
23 1
21 M
19 0.9
17 gat A /"’ UU“ 08
15 \
. 0.7
13 W
11 0.6
9 05
Lo [TolTe) Lo Lo [Te) Lo [Te) [Te) Lo [Te) Lo o o O o [(e)
SSSSesSsS5S5S5SSs85¢5s P o o & o o T
O O O O O O 0O O O 94 +H +d4 O o O O O 0\’ Q¥ < Q Q Q Q Q Q N '\,\’ N 0\’ ¥ O
= P/ETTM -2x Std -1x Std P/B TTM -2x Std -1x Std
Median P/E +1x Std +2x Std Median P/B +1x Std +2x Std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
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PHU LUC: CAP NHAT TIEN DO DU AN HET QUY 1.2026
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% Hoan thanh Backlog 2026 -
Thdi gian xay Ty L& Lgiich .
Dy 4n hét Quy 2027 Cht thich
dung cua LCG
1.2026 (ty VND)
Pusng Vanh dai 4 - Hung Yén 2023 -2025 100% 70% 506
Cao t6c Tan Phic - Vong Phan 2023 - 2025 100% 83% 441 Chi con 2 hé dén chua di ddi
Cao t6c Hitu Nghi - Chi L8ng 2024 -2026 11% 72% 428 Con 16 hd van chua di ddi, 15 hd L&n chiém
XL-21 - Bién Hoa - Viing Tau 2023 -2026 28% 81% 80
Géi thau 09 - Budng Di san Hung Yén 2025 -2027 60% n.a 3,055 D3 hoan t4t GPMB trén khoang 80%
G6i XL1-NBLC md réng doan Yén Bai
. ) 2025 - 2026 25% 40% 1,923 Vudt tién dd
— Lao Cai
Du &n thanh phan 3 - Cao t6c Quy
Nhon — Pleiku, doan tuyén Km90+000 2026 - n.a 64% 2% 2,173 D3 gidi phdng hon 50% mat bang
-Km125+000
Khac 448
Téng gid tri du 4n ngén han 9,054
XAy 3p 3 du an dién gid n.a n.a 0% 767 XU ly phap ly
Xay l8p 2 du an dién mdt trai n6i n.a na 0% 598 Xt ly phép ly
Téng gid tri du an dai han 1,365

Nguén: BSC Research, Bdo cdo thudng nién LCG 2025
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1&i ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdchTrung tAm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch nhdm Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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