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Nhdén xét
Doanh thu Q3/2024 va 9T/2024 ti€p tuc gidm manh so vdi

Doanh thu thudn 69 119 | -42.1% 196 373 | -47.5% | muc nén thdp cung ky ndm 2023 khi thi trudng BDS — ddc
biét mang moi gidi BDS clia KHG chua that sy khéi séc
Mang méi gidi clia KHG cd sy tdng trudng so vdi ndm 2023
nhung vén & muc rét thép so vdi giai dogn 2021 - 2022 cta
o doanh nghiép. Sy tdng trudng nday dén tir viéc thi trudng
- Moi gidi 41 19 | 111.9% 91 47 94.6% | Bps g phén ndo héi phuc, tuy nhién thj trudng chinh cta
KHG - thi trudng phia Nam chua thuc su phuc héi t6t nén
doanh thu ctia méi gidi van & muc thdp.
Trong n&dm 2023, doanh thu tif chuyén nhugng du én BDBS
ddng gép chinh trong cd cdu doanh thu ctia KHG, tuy nhién
- Chuyén nhugng BDS 28 100 -72% 105 326 | -67.8% | trong 9T/2024 chua phdt sinh doanh thu ddng ké tir mang
ndy, dén dén viéc doanh thu thuén cia KHG giam manh
svck.
Lgi nhuén gép 147 11 30.4% 30 14 | 104.2%
Bién Ioi nhudn ado (% 21.3% 9.4% 16.1% 3.9% Bién Igi nhudn gdp cdi thién do mdng méi gidi vdi bién Igi
ién lgi nhudn gop (%) = R i = nhudn t6t chi€ém ty trong I6n hon trong cd cdu doanh thu
Chi phf bdn hang (14.1) (14.1) 0.3% (40.7) (55.0) | -26.0%
Chi phf quan ly doanh nghiép (9.0) (7.5) 20.3% (23.3) 41) | -33%
Chi phf BH&QLDN/DTT -33% | -18.1% -327% | -21.2%
R = Doanh thu tai chinh giam so vdi 9T/2024, chiém phén 16n
cDr:'::h thu hoat déng tai 638 55.0 16% | 1935 | 2994 | -35.4% | vén la khodn I&i hop déng hop tdc déu tu 114 ty - chd yéu
dén tir hgp déng vdi cdc bén lién quan (100 ty).
s Chi phi tai chinh t&ng do chi phi 1&i vay, |G trdi phi€u va phdat
Chi phi tai chinh (31.1) (29.2) 6.5% (98.0) (88.0) | 11.4% | e I
hanh trdi phiéu tdng so vdi cung ky
Trong dé: Chi phf Idi vay (28.2) (28.6) -1.2% (90.6) (85.7) 5.7%
L&i/(19) tif hogt dong kinh 243 155 | 565% 61.0 147 | -58.4%
doanh
L&i/(16) rong trudc thué 189 154 22.2% 55.8 146 | -61.8%
Lgi nhuén rong 9T/2024 tiép tuc giam so vdi muc nén thdp
LNST c8 déng cong ty me 14.2 12.3 15.7% 43.7 116 | -62.5% | cua 2023. Doanh nghiép mdi hotn thanh 12% k& hoach
doanh thu v& 17% ké& hoach Igi nhuén.
Bién Igi nhudn rong (%) 21% 10.3% 22.3% 31.2%

Bang tdi san: Tdng trudng cdc hang muc (% svck)
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Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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| uu chuyén tién thuéin tif cde hoat déng SXKD
Luu chuyén tién thudn tir hoat déng déu tu
| U chuyén tién thudn tir hoat déng tai chinh

e e et oo Tién + tuong dudng tién

- Dong tién thudn tir HD SXKD (CFO): thudng xuyén & mic Gm
do cdc khodn phai thu Ién, dong tién tir hoat déng kinh doanh
sut gidm. Béng thdi lugng tién mdat & muc thdp, doanh nghiép
da gdp khé khdn trong viéc thanh todn ng trdi phiéu ddo han

trong 16 trdi phiéu ddo han héi thdng 04/2024.

Pdnh gid v& Khuyén nghi

Nhdan xét

Tién va tudng dudng tién: chiém 0,8% TTS tqi cusi Q3/2024 vdi
gid tri 49 ty dong (-29,6% so vdi cudi nédm 2023). Lugng tién sut
gidm do dong tién kinh doanh giam va doanh nghiép phai chi trd
ng géc vay.

Héng t6n kho: dat gid tri 182 ty déng (-13,4% so vdi cudi 2023,
chiém 2,9% TTS), la gid tri hang héa BDS tai du dn Khu thuong
mai, biét thy Long Hau (Long An) va Khu hén hgp thudng mai va
nha & tai My Hao, Hung Yén.

Cdc khodn phdi thu: ddy la hang muc chiém ty trong 16n nhét
trong TTS (92%) vdi phdi thu ngdn han 1.276 ty (chiém 20% TTS),
phai thu dai han 4.602 ty (chiém 72% TTS). Phan 18n la céc khodn
phai thu khdc 5.406 ty goém: (i) cdc khoan ky quy, ky cudc; (i) gdp
vén hgp déng hgp tdc kinh doanh céc du édn BDS — chd yéu la véi
cdc cong ty lién quan. Khodn phdi thu khdc chiém ty trong qud
I8n trong téng tai sdn tiém an nhiéu rdi ro cho doanh nghiép.
N vay: cusi Q3/2024, ng vay & muic 908 ty (-9,6% so vdi cudi ndm
2023, chiém 14,2% TTS), vay ddi han 490 ty va vay ngén han 418
ty. Hé s6 D/E & muc 0,17 lén. Ng vay trdi phiéu la 790 ty, (i) sdp
ddo han la 300 ty (thdng 04/2025) — doanh nghiép dd xin IUi thai
gian ddo han 16 trdi phi€u nay tU thdng 04/2024 sang thdng
04/2025; (i) dai han 490 ty ddo han trong ndm 2028 — 2029 (KHG
mdi phdt hanh 16 trdi phiéu 250 ty trong T6/2024).

Nguén: KHG, ABS Research

e Do KQKD 9T/2024 ctia KHG kém han du phdéng trudc déy, ching t6i ha dy phdng LNST ctia ¢d déng céng ty me ndm 2024 xudng 60 ty

déng. EPS va BVPS 2024F udc tinh 16 134 d/cp va 11.590 d/cp. Tai mic gid hién tai, KHG dang giao dich vdéi 2024F P/E 38,7 1Gn v 2024F

P/B1a 0,5 1an.

ABS.VN | 2



Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén 303
Gid vén hang bdn (160)
Lgi nhudn gop 143
Doanh thu tai chinh 46
Chi phf tai chinh (24)
Chi phi bdn hang 21)
Chi phi QLDN 22)
Ldi nhudn tir HDKD 121
L&i/16 khac 0
Lgi nhu@n trudc thué 121
Lgi nhudn sau thué 97
LNST c6 d6éng Coéng ty me 97

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

192
LCT thuén tir Hoat dong déu tu (800)
LCT thuén tur Hoat dong tai chinh 751
LCT thuén trong ky 143
Tién & tusng ducng tién déu ky 19
Tién & tuong duong tién cudi ky 162
Chi s8 tai chinh 2020
Khd néing thanh todn
Kha ndng thanh todn hién hanh 215
Khé ndng thanh todn nhanh 214
Khé ndng thanh todn tién mat 0.41
Khd ndng thanh todn IGi vay 487
Cd céiu vén
Vén chti s hitu/Téng tai san 074
NG phai trd/Téng tai san 0.26
Ng vay/Vén chi s hitu (D/E) 021
Chi s hiéu sudt hoat déng
S6 ngdy phdi thu 11552
S6 ngdy phdi tra 063
S6 ngdry tén kho ~
Khé néng sinh 18i
Ty suét Igi nhudn gép 47.2%
Ty suét Igi nhudn HDKD 40.0%
Ty sudt LNST clia c6 dong Cong ty 31.9%
me
ROE 6.4%
ROA 5.1%
ROIC 1.2%

1,288

(707)
582
80
(68)
(37)
(40)
516
15

517
414

414

(2,489)
70

2,821
402

162
564

2021

1.85

151

0.48

9.38

0.73

0.27

0.14

102.07

11031

203.93

45.1%
40.0%

32.1%

12.8%

9.4%

3.0%

2022

1,396

(870)
526
385
(141)
(128)
(57)
585

(30.8)

554
442

442

(1,020)
307

345
(368)

564
196

2022

114

0.90

0.10

2.83

0.27

0.20

13761

139.77

179.54

37.7%
41.9%

31.7%

9.0%

6.6%

1.3%

2023
331

(303)
28
283
(123)
(120)
(32)
35
(1.1)

34
25

25

(321)
180

(5)
(146)

196
50

2023

1.89
1.63
0.05

(1.07)

0.81
0.19

0.19

416.06
183.77

405.06

8.4%
10.7%

7.7%
0.5%
0.4%

-0.5%

PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA KHG

Bdang can déi k& todn (Ty déng)

+ Tién va cdc khodn tudng dudng

tién 162
+ Ddu tu ngdn han 0
+ Cdc khodn phdai thu ngdn han 675
+ Haing tén kho 0
+ Tai san ngdn han khdc 1

T&i sén ngdn han 838
+ Cdic khodn phai thu dai han 1316
+ Tdi sdn ¢6 dinh o
+ Bét dong san dau tu o
+ Tai san d& dang dai han 214
+ Dau tu dai han o
+ Tai san dai han khdc 2

Tai sén dai han 1,532

Téng Tdi san 2,371
+ Vay ngdn han 151
+ Phai tra ngudi bdn 0
+ Nd ngdn han khdc 240

Ng ngén han 391
+ Vay dai han 210
+ Cdc khodan phdi trd dai han khdc 12

Ng dai han 222

Téng nd phdi trd 612
+V6n c8 phan 1,600
+ Thdng du vén ¢8 phan o
+ Lgi nhudn sau thué chua phan

phsi 158
+ Quy khdc o

Vén chi sé hitu 1,758

Téng céng ngudn vén 2,371

Ty € tdng trudng (%)

Tdng trudng doanh thu 121.7%
Tang trudng LNTT 805.8%
:(I'yé;getruéng LNST C6 déng Céng 852.2%
Tdng trudng EPS #DIV/O!
Tdang trudng VCSH 33.3%
T&ng trudng Téng tai san 69.4%
Pinh gid (Ién) 2020

P/E 31.77
P/B 1.75
EV/EBITDA 3291
EV/Sales 10.80
EPS (d6ng/cp) 604
BVPS (d6ng/cp) 10,988

564

1,218

395

2,181

4,026

4,240

6,420

116

427

636
1,179

542

544

1,723

3,188

938

572

4,697

6,420

325.2%
326.8%

327.6%

114.6%

99.3%

170.8%

2021

3.34

0.29

292

114

1,297

14,734

196

1514

461

2,179

4,649

4,865

7,045

1,008
240

656
1,904

1,905

4,494
13

632

5,140

7,045

8.4%
7.2%
7.0%
-24.1%
41.0%

9.7%

2022

6.24

0.54

10.47

2.56

984

11,436

50

20

1,553

211

27

1,860

4,288

213

29
4,530

6,391

765

65

155
985

240

241

1,226

4,494

13

658

5,165

6,391

-76.3%

-93.8%

-94.3%

-94.3%

0.0%

-9.3%

2023

93.39

0.46

(26.74)

10.05

56

11,493

Nguén: FiinPro, 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 ¢ phi€u va s 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 Hoéi déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm 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 c6 bén nao khdc dudge quyén cdn cl vao bat ky phén nao cda bdn bdo cdo clia Ching 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.
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