BAO CAO CAP NHAT NGAN KQKD Q3/2024
CTCP TAP BOAN BDAT PHUONG | DPG (HSX) Ngdy 10/12/2024

Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Doanh thu 9T/2024 tdng svck nhd sy déng gép clia mang
Doanh thu thuén 745 867 | -14.1% 2,131 2,027 519 | xdy dung, bt dép cho su syt gidm cla mang ban dién va
BBS
Doanh thu xdy dung 9T/2024 tdng 9,3% svck dén tu
nghiém thu cdc hang muc céng trinh cla nhiing gdi thau
- Xdydung 672 803 | -163% | 1784 | 1631 9:3% | &4 ky ndm 2022 — 2023 (cudi n&m 2023 backlog 1 6.000
ty trong giai dogn d&y manh déu tu ha téng ctia Chinh pha).
Mang dién syt gidm trong ntfa ddu nédm do anh hudng cda
Bdin dié 66 59 129 321 355 9.8% El Nino. Trong Q3/2024 thi doanh thu ctia mang nay t6t hon
B an dien ° "7 | svck nhd nhiing tin hiéu cta su dich chuyén pha thai tiét El
Nino sang La Nina.
Mang BDS trong ndm 2023 sut giam manh trong 97/2024
- Khdc 6.3 5.4 16% 26.5 40.1 | -34.0% | khéng ghi nhdn doanh thu mang nay trong khi cung ky ghi
nhén 26 ty déng doanh thu.
Lgi nhuén gép 86.8 96 -9.3% 340 367 -7.4%
Bién Ioi nhudn ado (% 11.7% 11.0% 16.0% 18.1% Bién Igi nhudn gdp sut gidm do sy déng gdép yéu di cta 2
ién lgi nhuén gop (%) S 7 i el mdng c6 bién Igi nhuén cao la bdn dién va BDS.
. L 3 - - 0,
Chi phi bdn hang (0.3) 35 108.4% (1.4) (6.0) 76.9%
Chi phi quén Iy doanh nghiép (24.9) (18.3) 36.4% (67.4) (54.3) | 24.1%
Chi phi BH&QLDN/DTT -3% -1.7% -3.2% -3.0%
3:,22" thu hoat déng tai 38 45 -14% 139 228 | -39.0% | Doanh thu tai chinh giam do Idi tién g giam.
Chi phi tai chinh (29.4) (453) | -35.1% (85.9) | (1457) | -41.1%
- 46 Chi phf I6i 0.4 155 35.4% 055 1456 41.3% Chi phf 1&i vay gidm manh sau khi doanh nghiép dé céu trac
rong dd: Chi philai vay (29.4) (45.5) | -354% | (855) | (1456) | -41.3% | |\ ar ng tai Thiy dién Son Tra tir T12/2023.
Lai/(16) tir hoat dong kinh 36.0 40.0 -10.0% 199.4 184 8.4%
doanh
L&i/(16) rong trudc thué 30.6 40.0 -23.6% 195.4 183 6.5%
Lgi nhuén rong cla DPG tdng nhe svck, hoan thanh 50%
LNST c8 déng cong ty me 19.8 31.6 -37.5% 126.0 119 5.8% | ké&hoach Igi nhudn cd ndm nhd sy déng gdép ciia mang xdy
dung va viéc cét gidm chi phi i vay.
Bién Igi nhudn rong (%) 3% 3.6% 5.9% 5.9%
Nguén: DPG, ABS Research
Bdng tai san: Téng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so vdéi Téng tai san (%)
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| uu chuyén tién thudin tir cde hoat déng SXKD
Luu chuyén tién thuén tir hoat déng dau tu
| U chuyén tién thudn tir hogt déng tai chinh
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Nhdan xét
Tién vé& tudng duong tién: chiém 14,9% TTS tai cudi Q3/2024 vdi
gid tri 949 ty dong (-42,5% so vdi cudi nédm 2023). Lugng tién gidm
dén tir viéc doanh nghiép luan chuyén tién phuc vu hoat déng kinh
doanh va trd nha cung cép.
Héng t6n kho: dat gid tri 1.356 ty déng (+22,7% so vdi cudi 2023,
chiém 21,3% TTS), phan 16n la gid tri xdy dung cc ban dg dang tai
cdc dy dn xdy 1ép (670 ty) va dy dn BDS (630 ty).
Cdic khodn phdi thu: gid tri 990 ty (chiém 15,6% TTS), tdng 12,6%
so vdi cudi nédm 2023, cht yéu la phai thu khdch hang, gia tdng do
doanh thu mang xday Idp tdng.
Ng vay: cudi Q3/2024, ng vay 8 muc 2.344 ty (-7,7% so véi cudi
ndm 2023, chiém 36,9% TTS), vay dai han 1.407 ty, vay ngdn han
937 ty. Hé s6 D/E & muc cao 0,94 1an, tuy nhién da gidm lién tuc tir
muc 245% cudi ndm 2018 va 108% cudi ndm 2023.
Dong tién thuén tir HD SXKD (CFO): thudng xuyén & mic dudng
nhg hoat dong kinh doanh 6n dinh. Theo dé, mdc du ty 1& ng vay
I6n nhung vdi dong tién 6n dinh giup cho tinh hinh tai chinh cta
DPG dudc dam bdo.

Nguén: DPG, ABS Research

e Do KQKD 9T/2024 clia DPG kém hdn dy phdng trudc déy, ching téi ha du phdng LNST clia c6 dong céng ty me ndm 2024 xudng 220 ty
déng (+8% svck). EPS va BVPS 2024F udc tinh la 3.492 d/cp va 30.451 d/cp. Tai mdc gid hién tai, DPG dang giao dich vdéi 2024F P/E 14,5

l6n v 2024F P/B la 1,7 lan.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thudn 2,118
Gid vén hang bdn (1,524)
Lgi nhudn gop 594
Doanh thu tai chinh 20
Chi phf tai chinh (193)
Chi phi bdn hang 72)
Chi phi QLDN 61)
Ldi nhudn tir HDKD 287
L&i/16 khac 7
Lgi nhu@n trudc thué 201
Lgi nhudn sau thué 236
LNST c6 d6éng Coéng ty me 195

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

123
LCT thuén tir Hoat dong déu tu (20)
LCT thuén tur Hoat dong tai chinh (115)
LCT thuén trong ky (11)
Tién & tudng dudng tién dau ky 703
Tién & tuong duong tién cudi ky 692
Chi s8 tai chinh 2020
Khd néing thanh todn
Khé ndng thanh todn hién hanh 0.93
Khé ndng thanh todn nhanh 0.68
Khé ndng thanh todn tién mat 037
Khd ndng thanh todn IGi vay 239
Cd céiu vén
Vén chti s hitu/Téng tai san 0.29
NG phai trd/Téng tai san 071
Ng vay/Vén chi s hitu (D/E) 171
Chi s hiéu sudt hoat déng
S6 ngdy phdi thu 8383
S6 ngdy phdi tra 82.89
S6 ngay ton kho 143.00
Khé néng sinh 18i
Ty suét Igi nhudn gép 28.1%
Ty suét Igi nhudn HDKD 13.6%
Ty sudt LNST clia c6 dong Cong ty 9.2%
me
ROE 20.5%
ROA 3.9%
ROIC 2.9%

2,545

(1,670)
875
24
(167)
(167)
(62)
504
15.3

519
449

342

733
(616)

237
354

692
1,046

2021

1.08

0.69

0.43

3.89

0.30

0.70

152

63.19

65.62

108.32

34.4%
19.8%

13.4%

29.0%

6.3%

27%

2022

3,319

(2,398)
921
36
(182)
(100)
(90)
585
(0.9)

584
519

383

333
(81)

(127)
125

1,046
1,171

2022

1.48

0.87

0.53

4.03

0.64

1.21

56.07

55.05

12553

27.7%
17.6%

115%

25.3%

6.3%

23%

2023

3,450

(2,865)
585
28
(201)
(10)
(85)
318
(0.7)

317
283

203

608
(77)

(270)
261

1,171
1,432

2023

131

0.80

0.50

2.70

0.65

1.08

54.48

46.97

142.50

17.0%
9.2%

5.9%

11.7%

3.2%

1.5%

Bang can déi k& todn (Ty déng)

+ Tién va cdc khodn tusng dudng

tién 692
+ Déu tu ngdn han 15
+ Cdc khodn phai thu ngén han 570
+ Haing tén kho 434
+ Tdi san ngdn han khdc o8

Ta&i sén ngén han 1,739
+ Cdc khodn phdai thu dai han a1
+ Td&i san ¢8 dinh 2241
+ BGt dong san dau tu 0
+ Tai san dé dang dai han 727
+ Dau tu dai han 10
+ Ta&i san dai han khdc 62

Tai san dai han 3,082

Téng Tai san 4,820
+ Vay ngdn han 870
+ Phai tra ngudi bén 235
+ Ng ngdn han khdc 758

Ng ngdn han 1,863
+ Vay dai han 1533
+ Cdc khodn phai tra dai han khdc 18

Ng dai han 1,551

Téng ng phdi trd 3,414
+Vén c8 phén 450
+ Thdng du vén ¢ phan 49
+ Lgi nhuén sau thué chua phan

phdi 494
+ Quy khadc 0

Vén cha sé hitu 1,406

Téng céng nguén vén 4,820

Ty lé tdng trudng (%) pLoplo]

Tdng trudng doanh thu 7.4%

Tdng trudng LNTT 2.4%

:;irr;%truéng LNST C6 déng Céng 07%

Tdng trudng EPS 2.1%

Tdng trudng VCSH 0.0%

Tdng trudng Téng tai sdn -5.2%

Dinh gid (I6n) 2020

P/E 15.83

P/B 3.04

EV/EBITDA 798

EV/Sales 225

EPS (déng/cp) 4291

BVPS (déng/cp) 22319

1,046 1,171 1,432
383 205 220
632 751 875
557 1,092 1,145

10 73 97
2,629 3,293 3,768
43 0 0
2,428 2,422 2,324
0 0 0
736 317 437
3 3 13
112 104 148

3,322 2,846 2,921

5,951 6,139 6,689

1,017 1,000 1,080
366 358 380

1,049 861 1,420

2,432 2,219 2,880

1,689 1,662 1,458

47 52 2

1,737 1,713 1,460

4,169 3,932 4,340
630 630 630
(19) (19) (19)
699 1,015 1,153

0 0 0
1,782 2,207 2,350
5,951 6,139 6,689

2021 2022 2023
20.2% 30.4% 3.9%
78.2% 12.5% -45.7%
75.3% 12.1% -47.0%
25.8% 12.7% -47.3%
40.0% 0.0% 0.0%
23.4% 3.2% 9.0%

2021 2022 2023
5.59 6.49 15.72
1.40 1.49 1.75
511 521 7.62
157 1.36 1.40
5,400 6,083 3,207
21,546 26,555 28,732

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 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 ndy dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Chdng
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 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 naio khdc dudge quyén cdn cl vao bat ky phén ndo cla bdn 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.
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