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Két qud kinh doanh tém t&t
%svck 972024 | 9T2023

Q3/2024 Q3/2023 ‘

(ty déng, %) %svck Nhén xét
R K&t qud hdp nhdt ghi nhén muc tédng trudng dn tugng vdi
Doanh thu thuan 896 785 14.1% 29118 2,772.8 5%
doanh thu thuén va LNST ¢ céng cong ty me Q3/2024
- DT bdn thanh phdm 2,346.7 | 2,2246 5.5% | tdnglan lugt +14,1% va +52,5% svck. Trong dd, doanh thu
bdn thanh phdm chiém 80,6% DTT trong 9 thdng déu ndm,
- DT bdn hang hda 564.9 548.1 3.1% o o o
dat 2.346,7 ty dong (+5,5% svck). K&t qud dat dugc nhd suic
mua thj trudng ndi dia cé su phuc héi, song theo d6, doanh
- DT cung cdp dich vu 0.06 0.10 _41.2% thu xudt khdu cling tdng ddng ké, dat 806,6 ty dong
(+23,8% svck).
Lgi nhuén goép tdéng 8,6% trong Q3/2024 tuy nhién bién LN
Op gidm -2,2 dié han trdm do gid vén hang bdn t
Lgi nhudn gop 3846 3543 | 86% | 1314 | 12229 7.49 | 9P 9Am 1M phan trém do gid ven hang ban trong
ky téing cao +18,7%, |én mic 511,4 ty dong.
Bién Igi nhuén gbp (%) 42.9% 45.1% 45.1% 44.1%
PN Trong Q3/2024, doanh nghiép d& qudn tri chi phi hiéu qua
Chi phi bdn hang (190.9) (193.6) -1.4% (553.5) (564) -1.9%
khién chi phi BH&QLDN giam -4% svck vé mic 268,7 ty
S, déng. Ty Ié chi phi BH&QLDN/DTT cling dudc giam 5,7 diém
Chi phi quan ly doanh o o
nghiép (77.8) (86.5) -10% (251) (265.8) -5.6% phén trém vé mdc 30%.
Chi phi BH&QLDN/DTT -30.0% -35.7% -27.6% -29.9%
Cdng ty ghi nhén doanh thu HDTC té&ng vot +108,7% svck
) ai Ién mic 6,5 ty d6 hu yéu nhd 18i chénh léch ty gid héi
Dr?'a:h thu hogt aong tai 65 3.1 | 108.7% 36 34.1 560 | e o by dong chtyeu nho archenh ieeh ty gia hot
chin dodi +196%.
Chi phi tai chinh t&ng +196,6% cht yé&u do 16 chénh léch ty
id héi dodi dat muc 5,3 ty déng ti mic -1,94 ty cung ky,
Chi phi tai chinh (10.4) (3.5) | 196.6% (20.8) (21.4) 250, | 9'@NOIdodi dat muc 5.3 ty dong tu mic Y cung ky
trong khi d6 chi phi I&i vay gidm -29,1% vé mic 3,5 ty dong.
Trong dé: Chi ph Idi vay (3.5) ) | -29.1% (9.8) (15) -35%
LN chinh tir hogt déng kinh doanh tdng trudng ddng ké 1én
L&i/(16) tir hoat déng kinh R
LaUIS) tirhogt dong 1121 738 | 519% | 5247 | 4059 | 29.3% | 51,9%, gop phén ting truéng cho LNST cia TLG.
L&i/(16) rong trudc thué 1155 75.3 53.3% 532.3 412.9 28.9%
LNST c8 déng cbng ty me 91.9 60.3 52.5% 4225 330.2 28%
Bién Igi nhudn rong (%) 10.3% 7.7% 145% | 11.9%
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Téng ng vay téing dét bién, ty I& D/E vén & muc
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Nguén: TLG, ABS Research
Nhan xét
- TLG c6 lugng tién mat déi dao, khodn tién va tuong dudng tién chiém
ty trong cao 1én dén 33% TTS, dat 1.094 ty déng (+58,5% so véi dau
ndm) trong dé khodan déu tu ndm giltr dé€n ngdy ddo han chiém 63,5%,

dat 695 ty dong (+55,4% so vdi dau ndm).

- Cdc khodn phdi thu tdng dét bién 1én mic 646 ty dong (+47,2% so
véi dau ndm) dén tUr cdc khdch hang SQI la 62,9 ty dong (+61,6%),
Crayola & 63 ty dong (+14,3 1an so vdi dau ndm) va khdc 1 462 ty déng
(+40,5% so vdi dau ndm). TLG chua trich 1ap du phong cho cdc KPT nay.
S6 du phong khé doi chl yéu cong ty trich cho cdc trung tém nha sdéch.
Chung téi cho raing TLG khéng gdp nhiéu rdi ro do cd lugng tién mdt doi
ddio, chi s6 CFO trong Q3/2024 dat 137,6 ty déng.

- Téng vay ng trong Q3/2024 t&dng manh [én muc 446 ty déng (+57%
svck, chiém 13,5% t6ng ngudn von) cha yéu do vay ngdn han chiém
98% t6ng ng vay. Cdc khodn vay nay chd yéu nhdm bé sung vén luu

déng. Tuy nhién ty 1& D/E vén dang & mdc an toan l& 0,19 1an.

- Dong tién rong tir HDSXKD ludn tich cyc trong nhiéu ndm qua va

trong cdc quy gan day

Nguén: TLG, ABS Research

e LNST c6 déng cong ty me clia TLG sau 9T/2024 dat 422,5 ty déng, cao han sé liéu ching téi d& du phdng 5,6%. Do dé ching t6i diéu
chinh du phéng LNST c6 déng céng ty me 2024F 1&n mic 458 ty déng. ROE 2024F du kién dat 17,9%. EPS va BVPS 2024F udc tinh

| 5.827 d/cp va 32.466 d/cp.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén 2,685
Gid vén hang bdn (1,655)
Ldi nhudn gép 1,030
Doanh thu tai chinh 27
Chi phf tai chinh (16)
Chi phi bdn hang (489)
Chi phi QLDN (255)
Ldi nhudn tir HDKD 297
L&i/16 khdc 7
Lgi nhu@n trudc thué 304
Lgi nhuén sau thué 240
LNST c8 déng Céng ty me 240

Bdo cdo LCTT

LCT thudn tr HDKD

369
LCT thuén tif Hogt dong ddu tu 139
LCT thuén tir Hogt dong tai chinh 227)
LCT thuén trong ky 181
Tién & tudng dudng tién déu ky 191
Tién & tudng dudng tién cudi ky 372

Chi s8 tai chinh

Kha ndng thanh todn

Kha ndng thanh todn hién hanh

341
Kha ndng thanh todn nhanh 157
Khd ndng thanh todn tién mét 0.74
Khd ndng thanh todn 1Gi vay 2414
Cd céiu vén
Vén chi s& hitu/T6ng tai san 0.76
NG phai tra/T6ng tai san 0.24
Ng vay/Vén chi sé hitu (D/E) 0.10
Chi s8 hiéu sudt hoat déng
S6 ngdly phdi thu 63.02
S6 ngdy phdi tré 3248
S6 ngay ton kho 128.60
Khé néng sinh 18i
Ty sudt Igi nhudn gop 38.4%
Ty sudt Igi nhudn HDKD 11.1%
Ty sudt LNST cla c6 déng Cong 8.9%
ty me
ROE 13.5%
ROA 10.1%
ROIC 3.5%

BANG KQKD VA CHi SO TAI CHINH CUA TLG
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Bang can déi k& todn (Ty déng)

+ Tién va1 cdc khodn tusng dudng
tién

+Dau tu ngdn han
+ Cdc khodn phai thu ngdn han
+ Haing tén kho
+ Tdi san ngdn han khdc
Tai sén ngén han
+ Cdc khodn phai thu dai han
+ T&i san cé dinh
+ Bét dong san déu tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tai san
+ Vay ngdn han
+ Phdi tra ngugdi bdn
+ N¢ ngdn han khdc
Ng ngdn han

+ Vay dai han

+ Cdc khodn phai tra dai han
khdc

Nd dai han
Téng ng phai trd
+Vén ¢ phan

+ Thdng du vén ¢é phén

+ Lgi nhuén sau thué chua phan
phdi

+ Quy khdc
Vén chii s hitu

Téng céng ngudn vén

Ty Ié tdng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 déng Céng
ty me

Tdng trudng EPS
Tdng trudng VCSH

Téng trudng Téng tai san

Pinh gid (lan)

P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

372

372

415

530

13
1,702

464

13

22

109
613

2,315

147

113

239
500

32

35
67

566

778

362

409

1,748

2,315

2020

-17.5%

-30.5%

-30.9%

-15.5%

0.0%

-4.2%

14.60

1.80

8.07

1.10

2,775

22,473

2022 2023
503 405 243
240 360 447
398 370 439
693 914 832

33 84 113
1,867 2,133 2,074
6 12 13
446 478 576
0 0 0
19 103 8
34 59 63
75 83 75
579 736 734
2,446 2,869 2,808
173 183 250
193 260 194
212 388 216
578 831 660
12 64 33
31 16 21
42 80 55
621 911 714
778 778 786
362 362 362
458 555 684
0 0 0
1,826 1,958 2,004
2,446 2,869 2,808
2021 2022 2023
-0.6% 32.0% -1.7%
18.1% 413% -10.8%
15.4% 45.1% -10.6%
15.4% 61.2% -203%
0.0% 0.0% 1.0%
57% 17.3% 2.1%

17.62 9.27 13.28
240 1.90 2.05
9.83 6.50 8.41
1.53 1.01 1.25

3,201 5,159 4,110

23,467 25,152 26,638

Nguén: TLG, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢8 phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén b8, cam doan hay bdo ddm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng cé bén naio khdc dude quyén cdn cl vao bat ky phén ndo clia bdan bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.

ABS.VN | 4



