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Céng ty Co Phan LIZEN

¢ Linh vuc kinh doanh chinh:

1. Vi thé doanh nghiép

Ha tang giao thong Bat dong san

< Cong ty CO6 phan Lizen (LCG) tién than Ia Coéng ty Xay dwng 16 duoc
thanh 1ap ndm 2001. Céng ty dwoc ¢6 phan hda nam 2006. Hai linh vwc

hoat ddng kinh doanh chinh la xay dwng cong trinh va kinh doanh béat déng
san. Hoat dong xay dwng cong trinh déng vai trd chd yéu trong nhirng nam oE T e e £ L

E +.-“. S50

. “..-:, .“Jv'-t s

gan day trong khi doanh thu tlr hoat ddng dau tw bat déng san giam
dan. La doanh nghiép c6 kinh nghiém lau ndm trong hoat ddng xay dwng
dac biét la xay dwng khu cbng nghiép, cong trinh thay dién, dwdng day tai

dién. Cong ty co loi thé 1a s& hiru xwdng bé tong dam lan (RCC) c6 cong

nghé hién dai nhat Viét Nam nhap khau tr Chau Au va My.. Bén canh do,

I . L , \ - ¥
cong ty s& hiru khoang 300 ha dat tai huyén Nhon Trach, tinh BDong Nai la P .
Fl
khu vwe trong diém trong quy hoach phat trién kinh té Pong Nai va ca khu = 5-« o
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Coéng ty Co phan LIZEN

2. Ban lanh dao P
s+ Co cau so hiru:

Co cau s& hiru

0
3.03% 7.71%

0.64%

88.62%

Ong Bui Dwong Hung = Ong Nguyén Van Nghia = Ong Tang Quéc Thudc Khac

Ong Bui Dwong Hung Ong Tang Quoc Thudc
Chii tich HDQT I Ph6 Cha tich HDQT

Co’ cau co dong

1.90%

Ong Cao Ngoc Phwong 08 1000
T6ng Giam doc Cb dong nha nwéc  ~ Cd dong nwdc ngoai = Cb déng khac
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Tinh hinh kinh doanh va luan diém dau tw
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Két qua kinh doanh Q4.2022
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< Luy ké trong ndm 2022, Lizen ghi nhan doanh thu dat 1.009,03 ty ddng, gidm 44% so v&i clng ky va loi nhuan sau thué ghi nhan 194,94 ty déng, tdng 7,8% so v&i cung ky.

hoat déng kinh doanh cot I6i ghi nhan 16 13,35 ty dong so v&i cung ky |di 220,76 ty dong, ttrc gidm 234,11 ty dong. Cong ty thoat 16 nhé ghi nhan doanh thu tai chinh

ting 16,42 lan so v&i cung ky, twong tpng tang thém 254,47 ty dong 1én 269,96 ty dong. Két qua nay nh& vao chuyén nhwong khoan dau tw.
< Theo BCTC hop nhat quy 4/2022 ctia CTCP Lizen (

), trong ky Céng ty ghi nhan doanh thu va lgi nhuan déu tang trwéng so v&i cing ky nam trwdc doé, ket

qua nay mét phan nh& vao hoat dong chuyén nhwong von cong ty thanh vién. Doanh thu hop nhat trong quy 4 dat hon 244 ty déng, tdng 59%. Tuy nhién gia von hang

ban tdng manh dén hon 180%, khién loi nhuan gdp giam 63% con khoang hon 28 ty dong.

Stay hungry for success

D

SMART INVEST

Securities Services


https://finance.vietstock.vn/HOSE-so-giao-dich-chung-khoan-thanh-pho-ho-chi-minh.htm
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A. Mang Xay dwng: Déng gop chinh vao tong doanh thu LCG

Két qua kinh doanh mang hop dong xay dwng cua LCG Co ciu doanh thu LDG 2022
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mm Doanh thu mang xay dwng == LNG mang xay dwng Bién LNG mang xay dwng = Hop ddng xay dung = Bt dong san Ban dién, san pham va dich vu khac

< Phan I&n doanh thu cta LICOZEN dén tr doanh thu hep dong xay dwng (chiem 91,7% doanh thu nam 2022), tuy nhién nadm 2022, doanh thu hop dong xay dwng giam
28,7% so v&i cung ky, twong trng giam 371,6 ty dong ve 924,9 ty dong. Mdc loi nhuan goép cia hop dong xay dwng ghi nhan 119 ty dong twong dwong voi mire bién
LNG doi vé&i mang nay dat 13%.

> Xét v&i cac doanh nghiép cung nganh, bién LNG mang xay dwng ciia LCG & mtpc cao, tuy nhién doanh nghiép sé phai doi mat v&i rii ro vé khoan phai thu ciing nhw no’

vay léon.
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A. Mang Xay dwng: Cu hich I&n dén tir Cao toc Bac-Nam giai doan 2

< Chuang tdi cho rang Cao toc Bac-Nam giai doan 2 sé la cu hich Ié&n doi

Backlog dw an xay dwng cua LCG 2022-2023

véi két qua kinh doanh cta cac doanh nghiép xay lap ha tang hang dau

Dw 4n Gia tri (ty ddng) So v&i dot chi dinh thau dau tién trong ngay 25/12/2022, ching t6i nhan thay

CT Béc Giang-Lang Son 1907 nhiéu doanh nghiép co gia tri backlog I&n hon dang ké tai dot cong bé ngay

Cao té¢ Hiru Nghi-Chi Lang 35.0 hom nay, tieu biéu nhw TTL, CC1 va LCG. LCG la doanh nghiép niém yet

nhan dworc tong gia tri backlog tir Cao téc Bac-Nam giai doan 2 dat

séng Hau D Hoa 33,5 A CUee Tong 9ia i Dackiog Jial doan < €8

A A A A A 3.281 ty dong va coO ty lé tong gia tri backlog/ trung binh doanh thu mang

Cao toéc Van bon-Tien Yén 92,6 ] . ] ]
xay lap 2 nam gan nhat la 2,5 lan
Goi thau XL02 - Cao toc QL45-Nghi Son 84,7

Gid tri backlog (ty dong) Uéc tinh ti 1é Téng gia

A ., Ma chirng Tong gia tri tri Backlog/trung binh

Dlen gio Cho Long 37,6 khoan : : backlog (ty dong) | doanh thu mang xay lap

_ . Cong b6 ngay Cong b6 ngay 2 nam gan nhat (1an)
San bay Long Thanh 13,0 25/12/2022 10/01/2023

Dy an KDL Do6i Hon Rom 27,3 VCG 3506 —— 6.419 1,8
CAG i 00 4.060 2,8
Go6i thau XLO01 - Cao toéc Viing Ang-Bung 1931,0 TTL ' 3-736 3.756 3,2
LCG 1.350 1.931 3.281 2’5
) ) G36 2.356 - 2.356 2,5
Goi thau XL02 - Cao toc Van Phong-Nha Trang 1350,0 HHY 494 975 1 469 5
SDT - 775 775 0,8
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Pau tw cong sé la diem sang trong nam 2023

< Theo woc tinh, giai ngan von dau tw coéng trong nam 2023 sé tang trwédng 20-25% < Linh vwc ha tang sé dwoc wu tién véi dong von dau tw tie Chinh pha xuyén
svck. Chung tdi danh gia cao trién vong phat trién co’ s& ha tang trong nam t&i khi cac suot giai doan 2023- 2025 Nghi quyét Pai hoi Bang lan the Xl dat muc tiéu dén
van dé vé thiéu hut ngudn cung da, cat va gia vat liéu xay dwng cao hau nhwv da dwoc ndm 2025 ca nwéc dat  3.000 km duong cao toc va 5.000 km vao nam 2030. Hé
gidi quyét. Mot sé doanh nghiép trong mang ha tang dwoc ky vong hwédng loi tir lan thong duwdng bd, dwdng cao toc, san bay, cang bién...v.v. s& don nhan dong von db
séng dau tw cdng c6 thé ké dén nhw C4G, DPG, FCN, HHV, VCG, LCG (Géi thau vao v&i mirc Idn  nhéat tir tredec dén nay. Theo bao cédo tir B Tai chinh, tdng s von
XL02- Cao toc QL45-Nghi Son) . dau tw céng thudc ngudn von ngan sach nha nwdc ndm 2023 dén nay da phan bd

dwoc trén 638.613 ty dong, dat 90,32% ké hoach von Thu twédng Chinh phi giao

Bang 1: Tién dd Cao toc Bac-Nam Giai doan 1 (trén 707.044 ty ddng).

Du an thanh phan 2022 2023 2024

Giai ngan von dau tw cdng qua cac nam
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B. Mang dién: KQKD luy ké 2022 ghi nhan sw sut giam

Bang 1. Cac dw an Dién gi6 & Dién mat troi cua LCG Két qua kinh doanh mang ban dién cta LCG
100 45.0%

. - 42.9%
| cCongsudt |  Djadiém | Thigian thicong 42.0%
Pién Gio 90 . 40.0%
bPién gi6 Lac Hoa 2 n/a Soc Trang 2021-2022 a0
Pién gi6 Hoa Bong 2 n/a Séc Trang 2021-2022 76 35.0%
Dw an nha may dién gio 2 X . . . n 70
Cho Long Tong thau: 255 ty Gila Lal Pang thwc hién 20.0%
Dién mat troi 60
> 25.0%
Nha may dién mat troi . .
X A ' 50
5Am Tra O 50Mwp Binh Binh 2020 o
Nha may dién mat troi , . 40 |
KN Van Ninh 100Mwp Khanh Hoa 2020 3E
15.0%
30 o 20 27 9.5%
Nha may dién mat troi . . 11.3%
Solar Farm Nhon Hai Sl NIl Ul AL 10.0%
20 17
Nha méy dién My Son 1 x X > : I 5 0%
- My Son 2 Tong thau: 1795 ty Ninh Thuan 2020 10 . ‘
Nha may dien mat troi 2 doan 1: 15MVIp (DC) L _ O 2018 2019 2020 2021 2022 .
' ' (12MW AC) Gia Lal Pang thi cong

Chuw Ngoc

m Doanh thu Ban dién, san pham va dich vu khac
LNG mang ban dién, san pham va dich vu khac
==Bjén LNG mang ban dién, san pham va dich vu khac
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QHDS8 va chinh sach gia NLTT la dong lwc cho mot chu ky phat triéen méi

< Theo d6, ban dy thdo T11/22 tap trung toi da vao dién gié voi mire tang trwdng kép cao nhat dat 16% trong 2022-45; tiép tuc loai bé 6.800MW dién than ra khdi quy hoach va

dw kién khong tiép tuc phat trién dién khi sau 2035 ddng th&i phai chuyén dan sang dét kém hydrogen. Ngoai ra, ban dw thdo mai dé suat chi tiép tuc phat trién 726MW cong suat

dién mat tréi trang trai da hoan thanh xay dwng hoac phap ly, ddéng thoi khuyén khich tiép tuc phéat trién dién mat tréri &p mai cho nhu cau tw dung, khéng béan |1én lwéi. Khi

QHDS8 dwoc chinh thirc ban hanh, van ban nay sé tao tién dé cho chinh sach gia NLTT chay theo. Chuling tdi cho rang day la hai van ban dong vai trd quan trong, m& ra mét “san

choi” mé&i cho cac doanh nghiép trong nganh trong giai doan phat trién tiép theo cla nganh dién Viét Nam. V&i tiem nang khong 16 ctia NLTT, chiing tdi nhan thay dién gio sé |a

tdm diém phat trién trong giai doan 2022-30.

Cdng suat dién gié dw kién tang trwéng kép véi toc dd cao nhat, dat 16% trong giai

doan 2022-50 (Pon vi: MW) 100%
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Ban dw thao mé&i nhat tiép tuc nang ti trong phat trién cong suat dién NLTT trong giai
doan 2022-45
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C. Mang Bat dong san: Nam 2022 Licozen khdong ghi nhan BPS

% Cong ty thuyét minh vé co cau doanh thu, bén canh doanh thu hgp dong xay dyng gidm Cac DN BBS dang doi m‘?‘tm"ahr:ﬁ”t::sgm;':;";8’2"’3'_2092'? trai phiéu dao han tang
28,7% so vai cling ky, twong (rng giam 371,6 ty dong vé 924,9 ty dong; linh vwe bat 50000 400%
R . _ R _ R o . _ _ o 45000 357% 350%
dong san cung khong ghi nhan doanh so véi cung ky ghi nhan 348,3 ty dong.
' ' - 40000 200%
35000

250%
30000
200%

MOT SO DU’ AN BDS DO’ DANG CUA LICOZEN 2022 (don vi: Triéu Déng) 25000 2% 150%
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78% 100%
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4 / 0%
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31/12/2022 01/01/2022 Q422 Q123 Q223 Q323 Q423 0Ql24 Q224 Q324 Q4.24
= Trai phiéu BDS ddo han (ty ddng)  —Thay déi (% svck)
Céac kénh huy déng von chinh cta chi dau tw BDS
Khu dan cw Long Tan 99.810 9.404 100%
16%
. 25% 28%
60% 45% 44%
- S 42% 45Y% 0
Khu dan cw Bao Loc 48.147 43.352 200 38% ; i e
0
209% 0
' . 150 L5 6% 17% 21%
) e 0o,
Khu dan cw Hiep Thanh 326 2.115 2017 2018 2019 2020 2021 2022
® Trai phiéu Vay ngan hang Thu trwde tr khach hang Vén chi s& hivu Khac
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C. Mang Bat ddng san: Rai ro dén ttr chu ki "Péng bang” cua nganh BPS

< L&i suat tang lam suy yéu nhu cau mua nha. Tinh dén gitra thang 11/2022, ching tdi quan séat lai vay mua nha cda cac ngan hang von nha nwdc va ngan hang tw nhan tang
manh, lan Iwot 190 diém co ban 1én 11,1% va 230 diém co ban Ién 11,7%, so vé&i mc cudi ndm 2021, sau khi lai suat huy dong tang tré lai. Chang tdi cho rang 1ai suat huy ddng c6
thé tdng hon 50 diém co ban trong 2023, tr d6 dan dén 1ai suat cho vay thé chap cliia cac ngan hang tw nhan co thé tang Ién 12,5-13%/nam trong 2023.

< Nguon cung mé&i cé thé sut giam trong boi canh qua trinh phé duyét phap Iy ch® dwoc khai thong véi Luat dat dai stra doi Theo ké hoach mé ban méi ciia mét sé chd dau
tw, ching tdi nhan thay nhiéu dw &n ma&i cé thé bi tri hodn mé ban trong nam 2023, trong bdi canh qué trinh phé duyét phap Iy chd dwoc khai thong véi Luat dat dai stra dbi va tam
ly ngw®i mua nha suy yéu do han mdc tin dung han ché, lam phét chi phi day va |ai suat tdng manh.

> Dw béo 2023 sé tiép tuc |a moét nam khé khan doi véi mang BDS cua LICOZEN

Lai suat vay mua nha tang manh trong boi canh lai suat huy
Chu ky dong bang cua thi truong BDS dong ting tré lai

7-8 ndm 7-8 nGm 10 nédm 5 ndm

N N N N

$ 8% %8 g8 S5 8 5 g > 2298 88 &
o~ > O Q O 0 O O '8 o
O~ A Q O O
e e & g g8 S 8 8 § 8 8 § 8 8 R R
7-8 ndm 7-8 ndm 8-92 ndm 3-4 ndm
. Nhing lan sét dat Sét dét cuc bd
) . . 12-13 nédm
Nhing Ian dong bang Kiém sodt dong bang
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iéu qua sinh loi

Bién LNG sut giam SVCK
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Thay ddi co’ cau ngwdi mua tra trwéc (01.01.2022-31.12.2022)
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Stre khoe tai chinh: Tin hiéu tich cwe vé&i ty I1é no vay giam manh

AAS Research

< DOoi voi ng, trong ndm Cong ty gidm dwoc 90% no vay va thué tai chinh dai han, con khodng 73 ty dong.Tuy nhién no vay va tai chinh ngan han tang Ién 358 ty dong, chi phi l&i vay

giam gan mét ntra dat mirc 13 ty dong. Ngoai ra chi phi quan Iy doanh nghiép giam 27%, con chwa day 18 ty dong.

< Tinh dén cudi ndm 2022, tdng tai sadn cta LCG dat 4,948 ty déng, gidm 15% so v&i dau ndm. Chiém phan I&n tai san 1a cac khodn phai thu clia khach hang véi hon 1,627 ty ddng,

khong thay déi nhiéu so v&i dau ndm; ké dén 1a hang ton kho 1,154 ty dong, tdng 38% so dau nam. Trong hang ton kho, LCG c6 gan 13 ty ddng chi phi xay dwng d& dang tai san

bay Long Thanh.

< Dong tién kinh doanh am ky luc ttr nam 2008 té&i nay: Xét vé dong tién, trong nam 2022, dong tién kinh doanh chinh am 822,4 ty déng so v&i cung ky dwong 319,3 ty dong.

Mot phan dong tién nay dwoc bu dap théng qua tdng von chd s& hiru. Bén canh dé, dong tién dau tw va dong tién tai chinh cta doanh nghiép lan lwot dat 443,3 ty va 217,8 ty

dong, chu yéu tang vay no.

Pon bay tai chinh ctia LCG
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4500 2.97
2.87
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No dai han mENg ngan han ~—Dodn bay tai chinh
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Chi sb thanh toan hién th®i ==Nog/VCSH
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Dw phong va dinh gia

. Rui ro:
Pinh gia Phwong pha Gia tri (ty don
m (Y 60n9) (1) Chu ky déng béng cua thi trwong BDS
P/E

Xay dwng 13.x 1704 (2) Dong tién kinh doanh am
Ban Dién P/E 12 x 905 (3) Rui ro thu hoi von cham tir hd xay dwng
BDS DCF 2023-2025 042
Tong gia tri LCG w&c tinh 3.551
EPS 1.570 VND
So6 lwong co phieu dang lwu hanh 191.641.170 AAS Research dwa ra khuyén nghi
Gia muc tiéu co phieu 18.530 VND/CP MUA VAO va NAM GIU
Dy phéng P/E;P/B;EPS doi voi cb phiéu LCG.
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