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Cacdu an trong diém dudc ban giao trong 2025

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn

Mua

Gia muc tiéu

VND 13,900
10,200 - 10,600

Ving hé trg/Diém mua 1

Lgi nhuén ky vong 1 31%
Ving ho trg/Diém mua 2 8,600 - 9,000
Lgi nhuén ky vong 2 54%
Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai tuing vung gid cho phi hgp.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DPIEM NHAN PAU TU

Nhiéu du an dau tu cdng trong diém dén han ban giao trong 2025-2026

Theo quan sat clia chiing toi, 2025 la nam ban (& cho viéc hoan thanh dudng cao
téc Bac - Nam gilp két néi ha tang lién tinh, tang trudng kinh té. Diéu nay dudc ky
vong sé& la dong luc thic day gidi ngdn dau tu cong trong giai doan tdi.

Udc tinh doanh thu LCG tang 16%/25% trong 2024/2025

Tinh t8i 872024, tién d6 giai ngdn vén dau tu cong tai hai du an cao téc I6n clia
LCG la Viing Ang - Blng, Van Phong - Nha Trang dat 87%/51%. Chlng tdi udc tinh
backlog ctia LCG tinh t8i 4Q2024 [a hdn 4,300 ty VND, udc tinh doanh thu
2024/2025 dat 2,322/2,984 ty VND.

LCG c6 thé ghi nhan Igi nhuin tai chinh d6t bién trong 2H2024

Hop déng chuyén nhugng cé phan tai CTCP Dau tu NLTT Licogi 16 Gia Lai 6 gia tri
279 ty VND, ching tdi udc tinh LCG ¢é thé ghi nhan 108 ty |&i tai chinh d6t bién
trong 2H2024

Cd cidu doanh thu 2023

LCG hoat ddng chinh trong hai linh vuc bao
gom (1) xdy dung céng trinh ha tang, dién va (2)
bat dong san. Céng ty c6 kinh nghiém ldu ndm
trong hoat dong xay dung khu cong nghiép,
thly dién, dién mat trai, dudng day tai dién.
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Khac

91%

Tudng quan mit bang gia

Nguon: Bdo co cdng ty, KB Securities Vietnam

Dién bién P/B va ROE clia doanh nghiép

P/B cuia LCG hién dang & viing 0.8x, thap han
trung binh 5 nd3m. Chiing tdi cho rdng viing
dinh gia hién tai tugng d6i hap dan, sau khi cac
yéu t& lién quan tdi viéc chuyén nhugng du an
(dién mat trgi Nhon Hai, Chu Ngoc) d& dugc
phan anh gan hét vao gia ¢é phiéu, va udc tinh
gia c8 phi€u hgp ly & viing 0.9x.
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Nguon: Bloomberg, KB Securities Vietnam
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Nhiéu dy an dau tu cong trong
di€m c6 han chét phai hoan thanh
trong 2025-2026

KBSV

RESEARCH

1. Cacdyan dau tu cong trong diém dén han hoan thanh, ban giao
trong 2025-2026

Theo théng ké tu BO Tai chinh, tinh t&i cudi T8/2024, tién do giai ngan tai cac
du an dau tu céng trong di€m qudc gia dat 34.6%, tuong déi cham do con gdp
khé khan trong qua trinh dén bu (ky vong dudc hé trd bdi ludt Pau tu cdng stia
daéi, luat DAt dai trong thdi gian tdi, gilip xac dinh gia dat, khai thong tac nghén
trong viéc gidi phdng mat bang). Ching toi ky vong tién dé gidi ngan vén sé ¢
su cai thién dang ké trong 4Q2024 khi cac nha thau day manh trién khai, thi
cdng nham dat ké hoach d3 giao clia chu dau tu. D&i vdi giai doan 2025-2026,
KBSV cho rang nhdm nganh Dau tu cdng sé la linh vuc dang chd y khi nhiéu du
an trong diém dén han hoan thanh, ban giao. Theo bao cao ctia B6 K& hoach va
DAu tu, nhu cau von téi thi€u cho dau tu phat trién trong 2025 udc tinh dat 903
nghin ty VND (tang xap xi 25% so vdi cung ky). KBSV ky vong von dau tu cong
giai ngan trong 2025 s& khdi sac han, d3c biét tai nhiing du dn thanh phan
thudc cao téc Bac - Nam phia Dong giai doan 2021-2025.

Biéu d6 1. Tién do giai ngan vén dau tu cdng cic dy an trong diém trong 2024
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Ngudn: Bg Tai chinh, KBSV

Biéu d6 2. Tién do giadi ngan vén dau tu cdng 2024 Bi€u d6 3. Giai ngan vén dau tu cdng giai doan 2019-2025

Giai ngén von dau tu cng (LHS, ty VND)

Giai ngdn von dau tu cong (LHS, nghin ty VND)
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Ngudn: GSO, KBSV
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Backlog tinh t&i cudi 3Q2024 udc
tinh dat han 4,300 ty VND

Bi€u d6 5. Doanh thu ctia LCG

KBSV
RESEARCH

2. Ky vongdoanh thu LCG trong 2025 tang 29% YoY nhd ban giao cac
dy an cao toc Ién

DPong lyc tang trudng chinh cta LCG trong giai doan 2024-2026 tdi tUf cac dy an
dau tu cong (cao toc) Idn, véi backlog udc tinh dat hon 4,300 ty VND tai thdi
diém cudi 3Q2024. Trong dd, hai gbi thau |8n nhat 13 cao téc Viing Ang - Bung;
Van Phong - Nha Trang dang c6 tién d0 thi cong kha quan vdi ty 1€ giai ngan
dat 87%/51% ké& hoach nam 2024 (tinh tdi cudi T8/2024, theo bdo cao ctia B
Tai chinh). Ca hai du an trén du kién s& hoan thanh tuyén chinh trudc
30/04/2025, ky vong s& dugc hoan thién va nghiém thu trong 2Q2024, phu hgp
v3i ké hoach trién khai dé ra. V&i nhiing thanh cdng trong viéc thi cong va ban
giao cac du an cao toc hién tai, hd s6 nang luc ctia LCG s& dugc cai thién dang
ké, tao |gi thé canh tranh trong dau thau cac du an dau tu cdng [3n giai doan
2026 - 2030. KBSV udc tinh doanh thu ctia LCG trong 2024/2025 dat 2,322/2,984
ty VND (+16%/+29% YoY).

Chding téi danh gia tich cuc vé kha ndng thi cong, trién khai va ban giao dy én
clia LCG, dudc ho trg bdi ngudn vén tam ling tif cac chi dau tu, gitp sé ngay
quay vong phai thu khach hang d3 c6 su cai thién dang ké trong 2Q2024 (dat
178 ngay, so véi 357 ngay cung ky). Viéc tan dung dugc ngudn tién Ung trudc tu
chd dau tu tao du dia cho LCG chu ddng trong viéc thi cong, d6i Ung ngudn vén,
c6ng ng vdi thau phuy, ngan hang.

Bang 4. Backlog va udc tinh ghi nhan doanh thu tif cic du an ctia LCG

Backlog Tién d6 thuc hién

(ty VND, %) Bandau  4Q2024 2023 2024 2025 2026

Van Phong - Nha Trang 2,745 29% 61% 100% 100%
Viing Ang - Biing 1,275 21% 49% 100% 100%
Vanh dai 4 - Ha Noi doan Hung Yén 1,253 1% 26% 48% 100%
Dudng Tan Phuc - Vong Phan 845 0% 35% 100% 100%
Bién Hoa - Viing Tau 395 0% 20% 48% 100%
Quéclo1-CcaNa 239 0% 30% 100% 100%
Khac 321 0% 100% 100% 100%
Backlog 7,072 4,346 23% 30% 36% 11%

Nguon: LCG, KBSV

Biéu d6 6. Cd cdu ngudn vén tudng ddi an toan trong nganh

3,500 +

2,000 +
1,500 +
1,000
500 +

Doanh thu (LHS, ty VND)

—0— Dong gbp mangxay dung (RHS, %)

3,000 + ~
2,500 —+

SN

2021

2022

2023

2024

NG vay/VCSH Ngudi mua tra tién trudc/Tong tai san
40% 35%
- — 100% 35% -+ ) 30%
= 0
o0 | 21% 28% 26%
+ 80%
25% T
1 0% 20% L 17%
22% 22%
1 0% 15% + T 1w
Ty
+ 20% o L B 12% 12%
0% 0%
2025 102023 202023 302023  4Q2023  1Q2024  2Q2024

Nguodn: LCG, KBSV

Ngudn: LCG, KBSV

b KB Securities | VIETNAM



LCG c6 thé ghi nhan 108 ty VND 13i
tai chinh ddt bién trong 2H2024

Tién do giai phéng mat bang cham
6 thé khién doanh thu lui théi gian
ghi nhan

Doanh thu tap trung tu cac du an

cao tdc khién bién 3i gdp suy giam

Can theo ddi cac khoan phai thu
khé doi

RESEARCH

3. Ghinhan Igi nhuan tai chinh d6t bién tu viéc chuyén nhugng CTCP
Dau tu NLTT Licogi 16 Gia Lai

Hgp déng chuyén nhugng tri gia 298 ty VND (chi phi hiy hgp déng 73 ty VND)
lién quan tdi du an Dién mat trdi Chu Ngoc (t6ng cong suat 40 MW, giai doan 1
c6 cbng suat 15 MW) ¢ ngay cudi cling thuc hién hgp dong la 30/09/2024. KBSV
udc tinh sau khi chuyén nhugng thanh céng du an trén, LCG c6 thé ghi nhan
108 ty VND Igi nhudn tai chinh d6t bién trong 2H2024.

Bi€u d6 7. L3i/16 tai chinh tif chuyén nhugng du an, khac
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Ngudn: LCG, KBSV

Yéu té rui ro

Tién do thi cong va ghi nhan doanh thu clia LCG ¢é thé chiu tac dong bén ngoai
néu téc dd giai phéng mat bang bi cham tré. Theo théng ké clia ching téi hién
tai, dy an vanh dai 4 - Ha N&i (doan Hung Yén) va cao t6c Bién Hoa - Viing Tau
dat ty |é giai phong dugc la 86%/50%.

So vi lich stf, doanh thu x3y |3p clia LCG t8i tif hai mang chinh, bao gom (1) ha
tang, cao tdc va (2) xay lap dién. Véi viéc doanh thu clia LCG tap trung chd yéu
tU mang xay lap, trong dd, 96% backlog ctia LCG tdi tif cdc du &n dau tu cdng,
ching tdi cho rang bién i gdp ctia LCG sé& suy giam trong thdi gian tdi. KBSV
udc tinh bién 13i gdp mang xay dung ctia LCG dat 10.1%/9.0% trong 2024/2025.

Dua trén bao cdo tai chinh 2Q2024, chling t6i udc tinh cac khoan phai thu, ng
xau ¢4 rai ro dat 364 ty VND, chiém 6% t6ng tai san cta LCG.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
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Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
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Vimé & Chién lugc
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Nguyén Binh Thudn - Chuyén vién phan tich
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B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
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Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu
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hieupm@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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