CTCP LIZEN - HOSE: LCG BAO CAO CAP NHAT

13/08/2026 - HOSE: LCG

| KHUYEN NGHI: MUA | Gid muc tiéu: 10,400 Upside: +40%
CAP NHAT KET QUA KINH DOANH QUY 2 VA 6 THANG 2026 Trung tdm phan tich Ching khodn BIDV
Trong Quy 2.2026, LCG ghi nhin DTT = 822 ty VND (+12% YoY), LNST-CDTS = 37 ty VND (+17% YoY). Cu thé: Vi Céng Hoéng Duy
- » Doanh thu thuidn +12% YoY van ch( yéu dén tir Doanh thu x4y 3p. Doanh thu x8y 8p Quy 2.2026 +9% YoY nhd viéc cdc du (Chuyén vién phan tich)
O 4n d4u tu cdng dudc ddy manh, ddc biét d8i véi du dn M3 réng doan Yén Bai — Lao Cai dang thi cdng vugt tién dé (san lugng Duyvch@bsc.com.vn
o thi cdng tinh tdi thdng 7/2026 la gan 90%).
E » Doanh thu mang khdc dat 57 ty VND (+74% YoY). BSC cho rang doanh thu nay cé thé tdi tir viéc LCG ddy manh hoat déng
wn cung cap vat tu, nguyén vét liéu cho cdc nha thau trong qud trinh thi céng va cdc dich vu phu tra/hdp déng EPC dién mat trai. Théng tin doanh nghiép
E + Bién lgi nhuan gbp dat 9.3% (-2.1 diém % YoY) chi yéu do mang x4y &p sut gidm Lgi nhuan. Chung t6i cho rang diéu nay L& Gia hién tai (VND): 7,400
do su khan hiém ngudn nguyén vat Liéu (cat, d3, .. .) tai cdc céng trinh trong diém dan tdi gid nguyén vat liéu dau vao ting C6 phiu LH (Triéu): 207
cae V8n hod (Ty VND): 1,515
« Doanh thu tai chinh dat 5 ty VND (g4p 20 Lan so véi cling ky) chti y&u do hudng ¢ tic 5.26 ty VND tir cidc khodn dau tu tai
chinh di han, Thanh khoan 30n (Triéu): 4.8
« Chi phi tai chinh dat 25 ty VND (+35% YoY) chi yéu do chi phi i vay ting khi mat bing l&i suat ting trong ndm 2026. Sé hitu nudc ngoai: 2.4%
» Chi phi QLDN dat 22 ty VND (-36% YoY) chi yéu tdi tlr viéc t8i uu hda bd mdy nhan su tai cdng ty.
« Laitlr CTLK dat 9 ty VND (+96% YoY) nhdg viéc BOT Bic Giang — Lang Son d3 c6 Lgi nhuén tif cudi ndm 2025.
Theo d6, LNST — CDTS +17% YoY chu yé&u van dén tir mang xay lap khi cac du dn dang dugc trién khai ding tién dé dé ra
Lily k& 6 thang dau nim 2026, Doanh thu thuan dat 1,163 ty VND (+0.3% YoY), LNST-CDTS dat 52 ty VND (+2% YoY).
KQKC 2023 2024 2025 2026F
Doanh thu thuén 2,008 2,817 3,002 4,624
Lgi nhuan g6p 285 344 300 467 M4 tai khodn
NPATMI 104 121 151 223

EPS 519 603 708 1,078




q‘ PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 2 NAM 2026 BAO CAO CAP NHAT
13/08/2026 - HOSE: L
o; Chi tiéu Q2.2025 Q2.2026 %YoY 2026F %YoY SHUtHE = eklz LEe
w: Doanh thu thuan 732 822 12% 4,624 54%
- Gig vén -649 -746 15% (4,169) 55% KHUYEN NGHI: MUA
L3i gop 83 76 -9% 456 50% ., A
—_— DTTC 0 5 1004% 20 - Gia muc tiéu: 10,400
T CPTC -19 -25 35% (126) 67% Upside: +40%
@) Trong dd: |8i vay -19 -25 35% (126) 71%
ne Lai tr CTLK 5 9 96% 54 48%
< Chi phi B4n hang - - - . N
LL' . ’ 2 ’ <A A . A
w0 Chi phi Quan ly doanh nghiép -35 -22 -36% (139) 38% Thong tin doanh nghiép
Ll L&i tir HDKD 38 43 13% 265 54% A
N 0 Gia hién tai (VND): 7,400
o Thu nhap khac, rong 0 0 -84% 1 -86% 7S
Lgi nhuén trudc thud 38 43 13% 266 49% C6 phiéu LH (Triéu): 207
Thué& Thu nhip doanh nghiép -7 -7 -5% (44) 49% Vé&n hoa (T»’/ VN D); 1,515
Lgi nhuén sau thué 31 36 17% 222 49% Thanh kho3n 30n (Triéu): 4.8
Lgi ich C8 déng thiéu s6 0 0 688% (1) 49% S , ..
S48 hiru nudc ngoai: 2.4%
LNST - CDTS 31 37 19% 223 49%
Cd cau doanh thu
X4y dung 699 766 9% 4,456 57%
B4t déng san - - - 22 0%
Khac 32 57 74% 147 0%
Bién LNG 11% 9% -2% 10% 0%
Xay dung 12% 9% -3% 10% -0.5%
B4t déng san 0% 0% 0% 7% 0%
Khac 3% 12% 9% 10% 0%
Bién LNR 4% 4% 0% 5% 0%

Nguén: BSC Research




DANH GIA KET QUA KINH DOANH 6 THANG DAU NAM 2026 BAO CAO CAP NHAT

Ty
QO «  KQKD 6T2026 ctia LCG: Doanh thu thuan dat 23% ké& hoach n3m, dat 25% du bdo clia BSC. LNST-CDTS dat 21% ké 13/08/2026 - HOSE: LCG
w hoach nam, dat 23% du bdo cia BSC.
aa] «  BSC cho ring KQKD 6T clia LCG thap hon véi du bao ctia BSC, tuy nhién didu nay chi mang tinh th&i diém. Doanh thu va Lgi KHUYEN NGHI: MUA
—_— nhudn cla mang x4y 3p sé tdp trung hach todn trong nlta cudi ndm 2026. Gia muc tiéu: 10,400
«  M&c dl mang x4y &p chiu dp luc bién Lgi nhuin gbp do chi phi nguyén vt liéu t8ng cao, chiing tbi ky vong LCG van duy tni Upside: +40%
I . . , ’
O da tdng trudng trong ntia cudi ndm nhd (i) diém rai hach todn tir cidc du dn dau tu cdng va (ii) lgi nhuén tir BOT Béc Giang —
o Lang San.
<
N o : Théng tin doanh nghié
) CAP NHAT LUAN BIEM DAU TU 6 THANG CUOI NAM 2026 ong tin doanh nghiep
'&" So vdi Bao cdo trudc dd, BSC van gilt nguyén quan diém va va du phdéng cd ndm déi vdi LCG nhu sau: Doanh thu thuan = 4,624 Gid hién tai (VND): 7,400
ty VND (+54% YoY), LNST-CDTS = 223 ty VND (+48% YoY) véi P/E FWD 2026 = 8.5x, P/B FWD 2026 = 0.7x. BSC ky vong . » .
trong 6 thang cudi ndm, KQKD ctia LCG s& khdi sic nha: Co phiéu LH (Trieu): 207
1. Diém radi hach toan cla cac du an ha tang sé tip trung vao nlfa cudi nam. BSC ky vong quy 4 s& ddy manh giai ngan dau Vén hod (Ty VND): 1,515
tu c6ng dé hoan thanh ding tién d6 cac du an trong diém. Tinh tdi thdi diém hién tai, hau hét cdc du &n cta LCG dang ding Th 2 T
. anh khoan 30n (Triéu): 4.8
tién @6 (d3c biét du dn M8 réng cao téc Noi Bai — Lao Cai dang vudt tién d6 va sdn sang hoan thanh trong quy 4 ndm 2026). iz,
2, ~ /, \ H 0
2. Khéi lugng Backlog tiép tuc duy tri 8 mic cao nhd tring mdi géi thau 1,700 ty VND. Ngay 26/06/2026, LCG clng lién S¢ hitu nude ngoai: 2.4%

danh tring Gd&i thau s6 01 - Du dn dudng gom doc Quéc 16 39 (Hung Yén) vdi téng gid tri gan 1,700 ty VND (LCG dam
nhan 65% kh&i lugng thuc hién, khodng 1,105 ty VND). Tinh tdi thsi diém hét quy 2.2026, t6ng gia tri Backlog cia LCG rai
vao khoang han 10,100 ty VND (+116% YoY).

3. Trong quy 2.2026, LCG ciing da chinh thitc gép 51% v6n thanh lip doanh nghiép khai thac mé d4 (CTCP Vét Lliéu Son
Ha - Phu Tho). BSC danh gia diéu nay sé giip doanh nghiép t8i da dudgc chi phi nguyén vat liéu d4u vao trong bdi canh
bién gbp mang x4y 3p bi dnh hudng do tinh trang khan hiém nguén cung va gid nguyén liéu dau vao ting cao.

4. BOT Bic Giang — Lang Son ti€p tuc duy tri lgi nhuin déu dan khi cao t8c Hitu Nghi — Chi Lang vira théng tuyén nén
dudng va dang dudc day nhanh tién d6 dé& sdm dua vao khai théc, két n6i véi Bac Giang — Lang Saon.

RUI RO
+ Gid nguyén vt liéu diu vao tdng cao trong ndm 2026

«  Cham tré trong viéc GPMB va gidi ngan
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BAO CAO CAP NHAT

\’\ A~ " , U , 2 A ’
O PHU LUC: TIEN DO CAC DU AN CUA LCG HET QUY 2.2026 10812006 - Horo: LeG
w Thii aian x T9 16 Lo ich % Hoan thanh  Backlog 2026 -
) i gian xay y L& Lgi icl . , L »
m Du an dung cita LCG hét Quy 2027 Chu thich KHUYEN NGH| MUA
: 2.2026 (ty VND) _ n
_— Gia muc tiéu: 10,400
. . ) . Pang tang t6c dé hoan thanh vao thing
T Pudng Vanh dai 4 — Hung Yén 2023 -2025 100% 82% 506 92026 UpS|de: +4o%
O
o Cao t8c Tan Phic — Vdng Phan 2023 - 2025 100% 83% 441 Chi con 2 ho dan chua di doi
<
L Cao téc Hitu Nghj - Chi Ling 2024 -2026 11% 74% 428 D4 gidi phong mét bang khodng 99% Théng tin doanh nghiép
(@)) 5
L T .
e XL-21 - Bién Hoa - Viing Tau 2023-2026 28% 90% 80 Gia hien tai (VND): /7,400
C6 phiéu LH (Triéu): 207
Gdi thau 09 - Pudng Di san Hung Yén 2025 - 2027 60% n.a 3,055 D3 hoan t4t GPMB trén khoang 80% ,
Von hoa (Ty VND): 1,515
G6i XL1-NBLC mé rong doan Yén Bai —
— (o) 0 & A 2 A
D ’ A A _ ~ 2, ~ /, \ -
uan thanh phdn 3 - Cao toc Quy S& hitu nudc ngoai: 2.4%
Nhon - Pleiku, doan tuyén Km90+000 2026 -n.a 64% 10% 2,173 D3 gidi phéng hon 50% mit bang
-Km125+000
Gdi thau 01 — Du dn dudng gom doc
Quéic 1 39 (Hung Yén) 2026 - 2028 65% 0% 1,105 Ky mdi trong Quy 2.2026
uéce 16 ng Yén
Khac 448
Téng gid tri du 4n ngan han 10,159
XAy l3p 3 du an dién gid n.a n.a 0% 767 XU ly phap ly
Xay &p 2 du &n dién mat tri néi n.a n.a 0% 598 XU ly phap ly
Téng gid tri du an dai han 1,365

Ngubn: BSC Research, Bdo cdo thudng nién LCG 2025
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KHUYEN NGHI CUA BSC

So vdi Bdo cdo trudc d6, BSC duy tri quan diém MUA déi vdi c6 phiéu LCG trong ndm 2026, tuy nhién diéu chinh gid muc tiéu
trong ndm xudng 10,400 VND/cp (tudng dudng vdi upside +40% so vdi ngay 12/08/2026, -13% so vdi bdo cdo cii), EPS FWD
2026 = 1,081 VND/cp, P/E FWD 2026 = 6.7x, P/B FWD 2026 = 0.5x dua trén Phudng phap dinh gia RNAV. Gid muc tiéu -13%
so v3i Bdo cdo cii do ching tbi gidm dinh gid P/E x4y l3p vé muc than trong 7.0x, trong béi cdnh m3t bang dinh gid chung cla thi
trudng da chiét khiu su, déng thdi tdng muc chiét khau lén 15% trong bdi canh thi trudng thanh khodn thip.Tham khao bdo
cdo LCG gan nhat tai day

Hinh 1: Gia c6 phiéu LCG va Vnindex Hinh 2: Dinh gid RNAV
VND/c8 phiéu ’
Xay l&p - P/E = 7.0x 1,071
14000 2500 e
Chiét khdu 15%
12000 2000
B4t ddng san - Gi tri s6 sach 327
10000 1500 CTLK BOT, Dién - Gid tri s6 sach 961
8000 1000 Tién 14
6000 500 Chi phi SXKD 92
4000 0 NG dai han (112)
.- N > S S SRR R )
VRGN GV CER G A R
SV QY @ @ CBTS (80)
LCG VNINDEX Gia muc tiéu 10,400
Nguén: Bloomberg, BSC Research Nguén: BSC Research
Hinh 3: Binh gia P/E cua LCG Hinh 4: Binh gia P/B ctia LCG
Lan Lan
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gdaggddaggdgdesdddas e degdgaeddgadgdgeggssgssegas
58838853883 23363833885s58 5808388853833 s 23388388858
e— P/E TTM -2x Std -1x Std e— 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
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

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

MUA
10,400
+40%

7,400
207
1,515
4.8
2.4%
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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

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@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

Ngé Trudng Giang
Chuyén vién phén tich
Giangnt@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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