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Gia hién tai (VND/cp) 13.200
Gia cao nhat 52 tuan (VND/cp) 14.900
Gia th4p nhét 52 tuan (VND/cp) 9.580
S6 lwong CP niém yét (triéu cp) 191,6
Sé lwong CP lwu hanh (triéu cp) 189,6
KLGD BQ 30 ngay (cp/ngay) 5.403.811
Ty 1& s& hiru nwéc ngoai (%) 3,02
Vén héa (ty VND) 2.503
EPS Trailing 12 thang (VND/cp) 770
P/E Trailing 12 thang 17,22x

Tong quan doanh nghiép
CTCP Lizen

‘
-D>

Tén
24A Phan Bang Lwu, phuwong 6,

Bia chi quan Binh Thanh, TP. HCM

Hoat dong kinh  Thi céng xay dwng cdng trinh ha

doanh chinh tang giao théng

Chi phi chinh Nguyén vat liéu

oo S o e
Co cau cb dong (21/02/2024) (%)
Nguyén Van Nghia (Thanh vién HDQT) 5,10%
Bui Dwong Hung 3,03%
Lucerne Enterprise Ltd 2,99%
CTCP Co dién mién Trung 4,18%
Khac 84,7%

Nam 2023, LCG dat doanh thu va LNST Ian Iwot 14 2.030 ty
dong (+56% yoy) va 118 ty déng (cung ky LNTT 16 10 ty dong
sau diéu chinh), hoan thanh 71% va 79% ké hoach nam.
Chung toi dw phong doanh thu va LNST ctia LCG nam 2024 dat
lan lwot 2.640 ty dong (+30% yoy) va 142 ty dong (+19% yoy)
dwa trén cac luan diém (1) cac dw an xay l&p ha tang LCG thyc
hién (trong diém 1a cac dv an thanh phan cao tbc Badc — Nam

Gb2) buéc vao giai doan tang téc, (2) ky vong LCG tiép tuc ky

duwoc cac hop ddng méi nhd nang lwe thi cong tbt khi vén dau tw

céng 2024 Tha twdng Chinh pht giao van duy tri & mirc cao va

(3) ngudn cung NVL dwoc g& khé nhd Nghi quyét co ché dac

thu.

Khuyén nghi: Bang phwong phap dinh gia so sanh EV/EBITDA

véi mire EBITDA forward Ia 339 ty déng, chung téi xac dinh mic

gia muc tiéu ctia LCG la 18.000 VND/cp (+36% so v&i gia dong
clra ngay 21/02/2024). Do d6, ching t6i khuyén nghi MUA véi cb
phiéu LCG.

Luan diém chinh:

e Dong lwc tang trivdng 2024 tiép tuc t&i tir cac dw an thanh
phan cao téc Bac — Nam GD2: Backlog chuyén tiép sang
2024 ctia LCG wéc dat 5.120 ty ddng (bang 2,7 1an doanh thu
xay dwng 2023). V&i 02 dw &n thanh phan Van Phong — Nha
Trang va Ving Ang — Bung chiém khodng ~60% gia tri
backlog, ching tdi cho rdng LCG sé& day nhanh tién dd thuc
hién cac dw an khi thdi han ban giao cha yéu trong ndm 2025.

e Ky vong LCG sé tiép tuc ky dwoc cac hop dong méi nho
(1) nang lwe thi céng tét va (2) von dau tw cong 2024 van
& mirc cao: V&i kinh nghiém thwc hién cac goi thau I&n va
dwoc chi dinh 02 dw an thanh phan cao téc Bac — Nam GDb2,
chuing t6i cho rang LCG sé tiép tuc ky dwoc cac hop ddbng méi
khi vén dau tw cdng 2024 Thi twéng Chinh phu giao dat
656.368 ty déng (gidm 7% YoY nhwng van & mlrc cao so v6i
giai doan 2018 — 2022).

e Cac dw an ha tang giao théng trong diém dwoc thao g&
ngudn cung NVL nh& Nghi quyét thi diém co ché dac thu:
Thoi gian 1am tha tuc khai thac mé vat liéu dwoc dw kién rat
ngan dang ké, con 2-4 thang so v&i 10-12 thang nhw trude
day, qua d6 ddy nhanh tién dd va gidm bét chi phi nguyén vat
liéu cho doanh nghiép.

Rai ro dau tw:

e Tién d6 thwc hién dw an bi anh hwéng bO’I (1) tién dod giai
phéng mat bang va (2) tién do giai ngan vén dau tw cong:
Vé&i dy an Van Phong — Nha Trang, hién con 9 vj tri vwédng
mat bang chwa thé trién khai thi céng. Thém nira, rdi ro tr giai
ngan vén dau tw cdng cham gay anh hwéng Ién téi ngudn vén
thwe hién dw an ca nha thau.
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HSX: LCG

|. CAP NHAT KET QUA KINH DOANH 2023 VA DU PHONG KET QUA KINH DOANH NAM 2024

1. Cap nhat két qua kinh doanh 2023

Nam 2023, LCG tang trudng kha tét vé doanh thu va LNST, lan lwot cao hon 4,5% va 10% so v&i dw phéng cla
chang t6i tai Bao céo cap nhat tin tirc thang 5/2023. Cu thé, doanh thu thuan dat 2.030 ty déng (+101% yoy),
twong (ring ~71%KH va LNST dat 118 ty déng (n&m 2022 LNTT 16 10 ty déng sau diéu chinh), twong tng 79%KH.

Pon vi: Ty VND 2022 diéu chinh
(Loai boé khoan thu

nhap béat thwong)

Doanh thu thuan 2.030 1.005 +101% 1.005
Xay dwng 1.894 920 +105% 920
Béat dong san 27 0 N/A 0
Ban dién 0 73 N/A 73
Khac 109 12 +808% 12

Gia vén hang ban 1.719 876 +96% 876

Leii nhuén goép 317 128 +147% 128

Bién LNG 15,6% 12,8% +1,0 dpt 12,6%
Xay dyng 299 91 +228% 91

Bién LNG 15,8% 9,9% +5,9 dpt 9,9%
Bat dong san 10 0 0
Ban dién 0 37 37

Bién LNG N/A 50,6% 50,6%

Chi phi ban hang 0 0 0

Chi phi quan ly doanh nghiép 127 79 +61% 79

Lo'i nhuan HPKD 190 50 +280% 50

Doanh thu tai chinh 11 276 -96% 9

Chi phi tai chinh 47 69 -31% 69

- Trong dé: Chi phi lai vay 44 69 -36% 69

Lo nhuan trwéc thué 156 246 -37% -10

Loi nhuan sau thué TNDN 118 192 -39% N/A

Nguén: BCTC LCG, FPTS téng hop
1.1. Doanh thu ting triréng manh nhe hwéng | tir tang cwéng giai ngan von dau tw cong

Doanh thu nam 2023 dat 2.030 ty déng, +101% yoy va ~71% ké hoach ndm, chi yéu dén tlr mang kinh doanh xay
l&p ha tAng (chiém 93% tdng doanh thu). Doanh thu ting trwdng tét so véi mire nén thap ctia 2022 nhwng van chua
dat ké& hoach & mirc 2.850 ty ddng. Chung t6i cho rang, mang xay dwng khéng dat ky vong vé tang trwdng do LCG
tap trung hoan thién ké& hoach cac dw an 16n thudc cao téc Béc — Nam va gidm ngudn lwc vao cac dy an nhd hon
nhw dwéng vanh dai, dwdng nhanh két ndi lién vang. Thém niva, do thi trwdng bat ddong san &m dam, mang bt
déng san chi ban giao dwoc 27 ty ddng, bang 25% so véi ké hoach 110 ty déng.

y ____________________________________________________________________________________________________________
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Cu thé, dong luc tang trwdng doanh thu dén tir gidi ngan vén dau tw cong tdng manh trong béi canh Chinh ph
thuc day xay dung cac dw an ha tang dé phat trién kinh t&: Vén dau tw cong 2023 dat ky luc v&i s6 vén TTgCP giao
& mirc 711.559,8 ty dbng (+25% YoY). Ly ké 1372023, s6 vén giai ngan dat 662.588 ty dong (twong tng 93,12%
ké hoach Thi twéng Chinh phu giao, cao hon cling ky 2022 123.311 ty déng vé sb tuyét dbéi va 0,15 dpt vé ty &

gidi ngan).
Biéu dd 1. V6n dau tw cong nam 2023 dat ky luc Biéu dd 2. V6n dau tw cia B6 GTVT
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® Cao tbc Bac - Nam Cac dy an khac
mmmm Thire hién Chuwa thwc hién Ty |é gidi ngan
Nguén: Bé Tai chinh, FPTS téng hop Nguén: B6 Tai chinh, FPTS téng hop

Biéu dd 3. Doanh thu xay dwng LCG 2017 - 2023
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Biéu dd 4. Co cau doanh thu xay dwng 2023
cua LCG theo dw an

Khéac:
26%

QL45 - Nghi Son:
17%

Nguén: FPTS téng hop

Doanh thu xay dwng ctia LCG 2023 chii yéu dén tir ban giao cao

tbc QL45 — Nghi Son va thi cong cac dw an ky méi. Cu thé hon,

o trong ndm 2023, LCG tring thau cac dw an quan trong qubc gia

’ Viing Ang - v&i phan cong viéc woc tinh dat 6.514 ty dong, bao gdm céc dw

an thanh phan cao téc Bac — Nam giai doan 2: Viing Ang — Bung

va Van Phong — Nha Trang (gia tri thwc hién LCG lan lwot 1a

1.275 ty doéng va 2.745 ty déng), vanh dai 4 vang Thu d6, Bién

Van Phong - Nha Hoa — Viing T,éu v:"a Tan Phuc — Vong Phan. Chung t6i wéc t[nh,

Trang: 42% backlog chuyén tiép sang nam 2024 clia LCG la 5.120 ty dong
(gap 2,7 lan doanh thu thyc hién nam 2023).

Bung: 15%

Nguédn: LCG
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1.2. Leii nhuan gép dat mirc cao nhé gia nguyén vat liéu giam va thuan loi vé nguén cung vat liéu

Loi nhuan gop dat 317 ty déng (+48% yoy), twong trng bién loi nhuan gop dat 15,6%, tang 03 dpt yoy. Ching t6i
cho rang, bién lgi nhuan gop LCG tang do (1) gia nhwa dwéng gidm manh va (2) cac dw an cao tbc Bac — Nam
GD2 LCG thwe hién gap thuan loi vé ngudn cung vat liéu xay dwng. Trong khudn khé bao céo nay, ching toi sé
phan tich dai dién 02 dw an cao téc Bac — Nam LCG thuc hién trong nam 2023, wéc tinh chiém khodng 60% doanh
thu cta LCG.

Vé&i dw an QL45 — Nghi Son tai Thanh Héa, ndm 2023 1a thoi diém hoan thanh céac cong doan thi cdng cudi ciing
dé ban giao dw an, can huy déng chi yéu nhwa dwdng. Trong giai doan nay, nh& gia xdng dau va chi phi van
chuyén gidm, gia nhwa dwdng ha nhiét do ngudn cung duwgc ddm béo, co ban dap (ng nhu cu thi céng trén ca
nwéc, theo Cuc kinh té xay dung.

Biéu dd 5. Gia nhwa dwong tai tinh Thanh Héa
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dwong QL45 — Nghi Son
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Nguén: S& Xay dung Thanh Héa, FPTS téng hop

Vé&i 02 gé6i thau XLO1 tai dw an Van Phong — Nha Trang va XL02 tai Viing Ang - Buing, dy an dang vuot tién
dod nho (1) gidi phdng mét bang nhanh va (2) ngudn cung VLXD co ban dap ng nhu cau hién tai. Cu thé, géi thau
XLO1 Van Phong — Nha Trang tinh dén ngay 22/12/2023 dat 30,6% gia tri hop ddng, vwot 2,8% so véi ké hoach.
Tinh dén hét T7/2023, tdng khéi lwgng cac mé dat da dwoc cAp phép dat ~53% nhu cau, hién dang hoan thanh cép
phép 8 ho so, dw kién nang khéi lwong cap phép 1én khodng 70% nhu cau cla dy an.

Vao ngay 28/11/2023, Québc hoi da thdng qua Nghi quyét thi diém mot sé co' ché, chinh sach dac thu vé dau tw xay
dwng cdng trinh giao thédng duwdng bo, cé hiéu lwc tr ngay thong qua dén hét ngay 30/6/2025 (xem Phu luc). Qua
do, thoi gian [am tha tuc khai thac mé vat liéu dwoc ky vong rat ngén dang k&, con 2-4 thang so véi 10-12 thang
nhw trwdc day, theo Cuc quan ly dau tw xay dung. Ching tdi cho rang, tinh trang khé kh&n vé ngudn cung va nang
gia vat lieu sé dwoc cai thién, trong bdi canh cac dy an buéc vao giai doan tang tdc thi cong dé dap tng tién do
ban giao trong nam 2025.

1.3. Chi phi lai vay giam manh nhé& thanh ly céng ty con

Doanh thu tai chinh dat 11 ty déng, sut gidm manh 96% yoy do ndm 2022 ghi nhan khoan lai 266 ty dong tir
chuyén nhwong vén tai 02 coéng ty con kinh doanh dién mét trovi.

Chi phi tai chinh dat 47 ty déng, chu yéu |a chi phi 14i vay cho cac khoan no’ ngan han dé bu dap vén lwu
dong va no vay tai chinh khi thué may méc thwe hién dw an. Chi phi 1ai vay giam 36% yoy do khdng con phat
sinh I&i tr khodn ng dai han ~500 ty ddng cla 2 cong ty dién mat troi néi trén. Nhe vay, LCG dat ty 1& D/E 0,26x,
thap hon dang ké so véi trung binh nhém xay dwng ha tang Ia 1,8x khi (1) cac doanh nghiép ha tAng thuéng dau
tw vao bat dong san/BOT nén cé ty 1& no vay/VCSH cao va (2) cac doanh nghiép xay dwng bi bao mon lgi nhuan
do vay ng ngan han gitra cac 1an thanh toan ctia chi dau tw.

y ____________________________________________________________________________________________________________
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2. Dw phong két qua kinh doanh nam 2024

Chung t6i cho rang trién vong clia LCG tiép tuc dén tir cac dw an xay lap ha tAng khi cac dw an tring thau buwdc
vao giai doan tang tdc thi cdng, véi lwong backlog chuyén tiép sang 2024 wéc tinh dat 5.120 ty déng (gap 2,7 1an
doanh thu xay dwng 2023). Trong dd, trong diém |a 02 dw &an Van Phong — Nha Trang va Viing Ang — Bung (wvéc
tinh chiém ~62% gia tri hop déng ky mai trong ndm 2023).

Chung tdi wéc tinh doanh thu va lgi nhuan sau thué ctia LCG ndm 2024 dat Ian lwot 2.640 ty dong (+30% yoy) va
142 ty ddng (+19% yoy), dwa trén nhirng gia dinh sau:

Pon vi: Ty 2023 2024F % yoy Gia dinh

VND

Doanh thu 2.031 2.640 +30% Chlng t6i wéce tinh doanh thu cia LCG 2024 dat 2.640 ty
thuan dong, tang trwdng 30% yoy, trng v&i ty 1é thue hién backlog

& mirc 52%. Mrc tang trwdng doanh thu trén dwgc dwa trén
cac luan diém sau:

e 2024 la giai doan thi cong trong diém khi cac dw &n
quan trong ctia LCG déu cé ké& hoach ban giao trong
ndm 2025. Thém nira, 02 dy an cao téc Bac — Nam
GDb2 (chiém ~61% gia tri hop déng ky mai trong ndm
2023) dang dat tién do thi cong kha tét: Tinh toi
31/01/2023, san lwong goi thau XLO1 Van Phong — Nha
Trang dat 37%, vwot 3% san lwong da cam két véi chi
dau tw.

e Chung t6i ky vong LCG tiép tuc ky dwoc cac hop ddng
m&i khi vén dau tw cong 2024 tiép tuc & mirc cao nhd
(1) nang lyc thi cong tét va (2) da cé kinh nghiém dwoc
chi dinh cac dy &n thanh phan thudc cao téc Bac — Nam
giai doan 2: Vén dau tw céng 2024 Thi twédng Chinh
pha giao dat 656.368 ty ddng (gidm 7% YoY) nhung
van & murc cao so véi giai doan 2018 — 2022).

e Tinh hinh thiéu hut ngudn cung nguyén vat liéu ky vong
duoc gidi quyét khi dworc 4p dung Nghi quyét thi diém
co ché dic thu.

Lei nhuan 317 385 +21,5% Chung t6i dw phéng loi nhuan gop dat 385 ty dong, twong

gop (rng v&i bién lgi nhuan gop dat 14,6%, giam 1 dpt so v&i nam
2023 do (1) tinh hinh ngudn cung nguyén vat liéu dw kién cai
thién nho Nghi quyét thi diém co ché dac thu, qua d6 binh
on gia nguyén vat liéu cho cac dw an dwoc ap dung va (2)
tang ty trong cac dy an khéng ndm trong co ché dac thu,
nhay cdm hon véi ngudn cung va chi phi nguyén vat liéu.

Bién LNG 15,6% 14,6% -1 dpt
Chi phi QLDN 127 153 +21%  Gia dinh chi phi quan ly doanh nghiép ctia LCG & mtrc 5,8%
doanh thu, dwa trén trung binh cia 04 nd&m gan nhét.
Chi phi tai 47 54 +15%  Gia dinh chi phi 1ai vay dat 54 ty dong, +15% yoy, phan anh
chinh viéc LCG can ting vay ngén han dé bu dap cho vén lwu déng
khi thwc hién dw an.
LN sau thué 118 142 +19%  V&i cac gia dinh trén, chang téi dw phéng loi nhuan sau thué

2024 clia LCG dat 142 ty déng, tang 19% yoy.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Il. RUI RO PAU TU

Chung t6i cho rang, tién dd thi cong cltia LCG bj anh huwéng béi 2 yéu té chinh 1a (1) tién do giai phdng mat bang
va (2) tién do gidi ngan vén dau tu cdng. V&i dw an Van Phong — Nha Trang (wéc tinh chiém ~40% gia tri hop dong
ky m&i clia LCG trong ndm 2023), hién toan dy an con khodng 20 diém vwéng dwéong dién 220kV, 110kV can phai
di doi ha tang, trong d6 doan LCG dam nhan con khoang 9 vi tri vuwéng dwong dién chua thé trién khai thi cong.
Diém nghé&n nay anh hudng I&n t&i tién dd thi cdng do nam trong pham vi xay dwng cau, déng vai trd quan trong
trong viéc théng tuyén chinh.

Giai ngan vén dau tw cong cho nha thau dwoc thwe hién theo tirng giai doan ciia dy an, do dé gidi ngan cham gay
anh hwéng |&n t&i ngudn vén thye hién dy an cia nha thau.

IIl. DINH GIA VA KHUYEN NGHI
1. Két qua dinh gia

Chung téi tién hanh dinh gia cb phiéu LCG bang phwong phap dinh gia so sanh EV/EBITDA? va dua ra khuyén
nghi MUA vé&i mirc gid muc tiéu 18.000 dong/céd phiéu, cao hon 36% so véi gia dong clra ngay 21/02/2024. Dy
liéu clia nhém doanh nghiép so sanh la di¥ liéu trong 4 quy gan nhét (Q1/2023 — Q4/2023).

Ticker Doanh thu Gia dong Vén ‘héa LN§T E\! EBITDA EV/E!3ITDA
(ty dong) clra (ty dong) (ty dong) (ty dong) (ty dong) (lan)
DPG 3.450 42.200 2.646 209 4.085 619 6,60
G36 1.399 8.200 809 18 1.344 148 9,09
C4G 2.624 11.800 4.252 154 6.418 450 14,28
Trung binh 9,99
LCG 2.031 13.200 2.503 118 2.479 297 8,35

Nguén: FPTS téng hop

Mutrc EV/EBITDA trung binh dwgc s&r dung cho dinh gia la 9,99 véi gia tri EBITDA forward nam 2024 cua LCG la
339 ty ddng, cu thé nhw sau:

Tién, TDT va
DTTC ngan han
(ty dong)

Lei ich ¢6 déng Vén héa Gia c6 phiéu
KKS (ty dong) (ty dong) (dong)

No vay
(ty dong)

Ticker EV (ty déng)

LCG 3.385 672 736 40 3.409 18.000

Nguén: FPTS téng hop
2. Lich str khuyén nghi

Khuyén nghi Gia muc tiéu Th&i gian Bao cao chi tiét

THEO DOI 13.700 VND/cp 05/2023 Bao cao cap nhat tin tirc

1 EV (Enterprise value) = Vén héa thi trwéng + gia tri ng vay + loi ich ¢cd dong khong kiém soat — tién & twong
dwong tién — dau tw tai chinh ngén han

EBITDA: Loi nhuan trwdc thué, I4i vay va khau hao

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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HSX: LCG

IV. PHU LUC

1. Danh sach cac dw an dwoc ap dung co’ ché thi diém dac thu vé khai thac khoang san lam
vat liéu xay dwng théng thwéng (quay lai)

STT Tén dw an
1 Cao tdc Bac - Nam phia déng giai doan 2021 — 2025
2 Khanh Hoa - Budn Ma Thudt (giai doan 1)
3 Bién Hoa - Viing Tau (giai doan 1)
4 Chau Béc - Can Tho - Séc Trang (giai doan 1)
5 Tan Phu - Bao Loc
6 Bao Léc - Lién Khuwong
7 Cao Lénh - An Hiru
8 My An - Cao Lanh
9 Dau Giay - Tan Pha (giai doan 1)
10 DPdng Pang - Tra Linh (giai doan 1)
11 Tuyén Quang - Ha Giang (giai doan 1) - doan qua tinh Tuyén Quang
12 Ninh Binh - Hai Phong doan qua tinh Nam Binh va Thai Binh va Ninh Binh
13 TP.HCM - Méc Bai
14 DAau tw nang cap tuyén Cao Lanh - Lo Té trén dia phan tinh Béng Thap va TP Can Tho
15 DPau tw xay dung tuyén Cho M&i - Bac Kan
16 Pudng H6 Chi Minh doan Rach Sai - Bén Nhét
17 GO Quao - Vinh Thuan
18 Cau bai Ngai
19 DPau tw mé rong dwong bod cao téc Bac - Nam doan Cao Bb - Mai Son
20 Nang cap mé rdng tuyén ndi Can Tho - Hau Giang (quéc 16 61C)
21 Phat trién mang lwdi giao théng viing DBSCL thich (rng v&i bién déi khi hau TP Can Tho - Dy an 1
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"'@ FPT Securities HSX: LCG

Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, chiing téi khéng ddm bao tinh chinh xac hay day dd cla
cac thong tin nay.

Nha ddu tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong béo c&do nay mang tinh chat chi quan clda
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bao cao nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bdo céo phan tich, FPTS nam gi® 0 c¢d phiéu LCG, chuyén vién phan tich va ngudi phé
duyét béo cao khdng ndm gitr ¢ phiéu cta doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
Cong ty C6é phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT C6éng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Lac Long Quan, Phwong  Tang 3 Toa nha 136-138 Lé Thi S 100 Quang Trung, Phudng Thach
Buwdi, Quan Tay Hb, Ha Noi, Viet  Hong Gam, Phuwdng Nguyén Thai Thang, Quan Hai Chau, Tp. Ba Nang,

Nam. Binh, Quan 1, TP. H5 Chi Minh, Viét Viét Nam.
Nam.
DT: 1900 6446 DT: 1900 6446 DT: 1900 6446
Fax: (84.24) 3773 9058 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888
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