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Két qua kinh doanh tém tat Q3/2024 Y%svck %svck
BCTC Q3/2024 ghi nhén con s8 KQKD kém khdi sdc vdi
doanh thu thuén giam -47,3% svck chd yéu do mét s6 dy
. B o A Eo dn 16n cta ELC bj ddy IUi tién d6 trién khai dan tdi viéc
Doanh thu thudn 177 3361 47.3% 4276 4574 6.5% nghiém thu bi chdm so vdi ké hoach, khién doanh thu bdn
hang héa (chiém ty trong 65,4% DTT) gidm manh -56,1%
vé 115,8 ty dong.
- DT thanh phdm phdn mém 33.7 22.8 47.9%
- DT bdn hang héa 115.8 263.6 | -56.1%
- DT cung cép dich vu 27.5 49.6 | -44.6%
Loi nhuén gép 50.1 774 | -353% 1105 121.7 -9.2%
A A Bién LN gop cdi thién +5,3 diém phan trdm lén mic 28,3%
0 0 0 0, () v T
Bién Igi nhuén gép (%) 28.3% 23% 25.8% 26.6% nhd gid v3n haing bdn gidm -51% svck.
Chi phf bdn hang (19.3) (111 | 73.9% (36.7) (28.2) 29.8%
S o, Chung téi nhan thdy chi phi QLDN c¢é xu hudéng tdng dan &
ﬁh;‘i'zh' quén ly doanh (20.2) 215 | -58% | (518) (48) 7.8% | 2 quy cusi ném chii yéu do thay déi chi phi dy phdng phai
ghisp thu khé doi céic du dn kinh doanh cdia ELC.
Chi phi BH&QLDN/DTT -22.3% -9.7% -20.7% -16.7%
Doanh thu hoat d6ng tai Doanh thu hoagt dong tai chinh va chi phi tai chinh mdc du
chinh u hogtdong 1.7 1.2 44.6% 148 11.2 31.6% | bién déng manh svck, nhung khéng dnh hudng qud nghiém
trong dén LNST ctia doanh nghiép vi ty trong qud nhé.
Chi phi tai chinh giam -66,8% do trong ky cong ty khéng
Chi phi tai chinh (1.5) (4.6) | -66.8% (8.4) (5.2) 61.1% | ghi nhé&n khodn hgp tdc déu tu nhu cling ky la 3 ty déng,
trong khi d¢6 IGi vay tdng +8,4%.
Trong d6: Chi ph 1di vay (1.2) (1.1) 8.4% (2.3) (1.9) 22.1%
Léii/(10) tif hogt dong kinh 108 407 | -73.4% 284 516 | -44.9%
doanh
L&i/(16) rong trudc thué 10.9 408 | -73.4% 235 515 -54.5%
2 an A LNST 9T2024 mdi chi dat 22,8 ty d6ng (-47,5% svck), hoan
- 0, - 0, B
LNST c6 déng céng ty me 9.1 29.9 69.5% 20.5 377 45.5% thanh 21,1% k& hoach ném 2024.
Bién Igi nhudn rong (%) 51% 8.9% 4.8% 8.2%
Nguén: ELC, FiinProX, ABS Research
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Luu chuyén tién té (ty déng)
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Luu chuyén tién thuan tir hoat déng déu tu

M Luu chuyén tién thudn tir cdc hoat déng SXKD

Ddnh gid va Khuyén nghi

Nhdan xét

- Tién v& cdc khodn tién gui cha ELC chiém 11,7% TTS, dat 186 ty
déng (-36% so vdéi dau ndm) trong dé tién va tuong dudng tién chiém
61,8%, dat 115 ty dong (-38% so vdi dau ndm).
- Cdc khodn phai thu chiém dén 41,7% TTS dat mdc 660 ty dong (-
19,2% so véi dau ndm) phdt sinh tir cdc khdch hang CTCP BT Phuc
Thanh Hung, Tdp doan Viettel, VETC, VNPT Net. Céng ty dd trich 1&p du
phong vdi téng gid tri la 65 ty déng. Chung téi ddnh gid khodn muc nay
khd rui ro cho thanh khodn clia ELC khi lugng tién mét chiém ty trong
thdp trong khi dong tién CFO luén chuyén khéng 6n dinh, trong Q3/2024
dat mdc 32,5 ty déng, Ity k€ 9T2024 dat muc -121 ty dong.
- Trong ky, cdng ty téing déu tu tai chinh dai han véio céng cu vén, dat
102 ty déng (chiém 6,4% TTS), tdng 14% so vdi dau ndm khi déau tu
thém vao CTCP qudn ly ndng lugng théng minh (8,4 ty dong) va MBH la
25 ty dong.
- Céng ty vay ng 8 muc thép vdi tdng ng vay dat 85 ty déng (+100,3%
svck, chiém 5,4% t6ng nguén von), cdng ty khong ghi nhdn vay dai han,
khodn vay ngén han & ngén hang MB va BIDV vdi muc dich b6 sung vén
luu déng, phuc vu hoat dong kinh doanh. Ty 1& D/E chi & mic 0,07 lan.

Nguén: ELC, ABS Research

® [ NST c6 dbng cong ty me clia ELC sau 9T/2024 dat 20,5 ty dong, thdp hdn rdt nhiéu so vdi s6 liéu chung t6i dé du phdng 2024F la
103,5 ty dong. Do dé chdng t6i diéu chinh du phdng LNST ¢ déng céng ty me 2024F xudng muc 55 ty déng (-29,1% so vdi 2023).
EPS v& BVPS 2024F udc tinh 1 660 d/cp va 12.209 d/cp. ROE 2024F du kién dat 5,4%.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid v6n hang bdn
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST cé d6éng Coéng ty me

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

LCT thuén ti Hogt déng dau tu

LCT thuén ti Hogt dong tai chinh

LCT thuén trong ky

Tién & tusng ducng tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha ndng thanh todn

Khé ndng thanh todn hién hanh
Khé ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd s8 hitu/Téng tai san
Ng phdi tra/Téng tai san

Ng vay/Vén chi s8 hitu (D/E)
Chi s hiéu sudt hoat déng
S6 ngdy phai thu

Sé& ngdy phdi tra

Sé ngdry tén kho

Kha ndng sinh 16i

Ty suét Igi nhuan gép

Ty suét Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty

me

ROE

ROA

ROIC

802

(667)
135
13
(7)
(31)

(71)
39

40
31

32

43
305

2020

1.90

1.49

0.48

7.40

0.57

0.43

0.08

283.25

196.55

123.89

16.9%

4.9%

4.0%

3.8%

2.2%

1.0%

659

(530)
129
11
(5)
(40)
(55)
61
(2

59
50

48

97)
15
(67)
(150)

305
155

2021

3.28

0.58

9.38

0.76

0.24

0.04

269.55

141.80

127.68

19.6%

9.2%

7.3%

5.7%

3.6%

0.7%

2022

863

(723)
140
48
(39)
(45)
(58)
47
(1)

47
37

31

(104)

27

(5)
(82)

155
73

2022

3.66

271

0.33

0.99

0.80

0.20

0.02

18161

71.19

66.33

16.3%

5.5%

3.6%

3.6%

2.7%

0.9%

980

(786)
194
53
9)
(46)
(93)
97
(0)

97
84

78

96

12
113

73
186

2023

2.08
1.70
0.32

14.69

0.63
0.37

0.04

224.00
145.62

54.02

19.8%
9.9%
7.9%
8.4%
5.2%

0.8%

Bdang can déi k& todn (Ty déng)

+ Tién va1 cdc khodn tuong dudng
tién

+Dau tu ngdn han
+ Cdc khodn phdi thu ngén han
+ Haing tén kho
+ Tai san ngdn han khdc
Té&i sén ngdn han
+ Cdc khodn phdai thu dai han
+ T&i san c6 dinh
+ Bt dong san déu tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Tai san dai han khdc

Tai sén dai han

Téng Tai sén
+ Vay ngdn han
+ Phai tra ngudi bdn
+ Ng ngdn han khdc
NJ ngdn han
+ Vay dai han
+ Cdc khodn phdi tra dai han khdc
Ng dai han
Téng nd phdi tréa
+Vén c8 phan

+ Thdng du vén ¢8 phan

+ Lgi nhuén sau thué chua phéan
phdi

+ Quy khdc
Vén chi sé hitu

Téng céng ngudn vén

Ty Ié téng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong ty
me

Tdng trudng EPS
Tdng trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

643

232

1,206

2020

-8.3%

3.0%

-90.8%

-81.9%

0.0%

6.0%

2020

35.53

594

16,546

2021 2022
155 73 186
27 83 105
556 535 809
139 124 109
1 6 5
878 821 1,214
0 6 63
11 70 90
8 6 8
0 1 2
244 235 121
3 7 323
267 324 607
1,145 1,145 1,821
31 20 42
129 153 475
107 52 67
268 224 585
0 0 0
9 84
9 84
277 233 669
509 588 823
87 85 0
214 166 123
0 0 0
868 911 1,152
1,145 1,145 1,821
2021 2022 2023
-17.8% 31.0% 13.5%
46.0% -20.9% 108.3%
51.3% -34.9% 148.0%
59.1% 38.9% -31.3%
0.0% 15.4% 40.0%
-23.6% 0.0% 59.1%
2021 2022 2023
10.90 15.39 27.69
0.61 134 213
9.90 18.66 33.87
0.63 1.18 2.14
945 1312 901
16,790 15,077 11,689

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 thép 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 bs, cam doan hay bdo ddm n&o, 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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