BAO CAO NGAN DANH GIA TIN DUNG

CTCP PHAN PHOI KHi THAP AP DAU KHIi VIET NAM| PGD (HOSE)

Ngady 16/12/2024

Ngudi thuc hién: Lé Thi Kim Hué

Két qua kinh doanh tém tat Q3/2024 Q3/2023 %svck 972024 972023 %svck Nhén xét

DTT Q3/2024 tdng trudng tich cuc 18,3% svck. Nguyén
nhén la do san lugng khi tiéu thu Q3 dat trén 10,1
mmBTU (+8,7% svck) khi kinh t& trong nudc da va dang
Doanh thu thuén 2.906 2.457 18,3% 8.098 7.411 9,3% trong qud trinh héi phuc, khach hang tré lai san xudt
kinh doanh. Lly k& 9T, DTT cla PGD dat 8.098 ty déng
(+9,3% svck).

Lgi nhudin gdp Q3/2024 tdng trudng dn tugng khi dat
252 ty dong (+87% svck) & 9T/2024 dagt 664 ty déng
. o A 9 9
Ldi nhuén gp 252 135 87.0% 664 560 18.5% | (118,5% svck) do Céng ty ciing thuc hién diéu chinh téng

gid bdn khi phti hdp xu hudng thi trudng.

Bién Igi nhuén gép Q3 cdi thién manh 1én 8,7% so vdi

Bién Igi nhuén gép (%) 8.7% 55% 8.2% 7.6% muc 5,5% cla cling ky ndm trudc. Bién Igi nhuén gbép 9T
dat 8,2%, tdng so véi muc 7,6% cua cung ky.

Chi phi bdn hang Q3 tdng manh 24,7% svck va 9T tdng

. s \ o) 9
Chi phi bdn hang (120) (96) 24,7% (298) (272) 9,3% 9,3% svck.

A Chi phi QLDN Q3/2024 gidm 16,3% svck va 9T gidm
Chi phi quan ly doanh (19) 22) -16,3% (70) (76) -8,3%

nghiép 8,3% svck.
Chi phi BH&QLDN/DTT -4,8% -4,8% -4,5% -4,7%
N \ Doanh thu tai chinh Q3 gidm manh 54,9% svck va 9T
Doanh thu hogt ddng tai 7 15 | -549% 22 42 | -463% | e
chinh gidm 46,3% svck, chd yéu do Idi tién gudi giam.
Chi phi tai chinh (0 2) -63,3% 3) 6) -54,6%
Trong dé: Chi phi 1&i vay - - - - _ | Céng ty khéng cé chi phi lGi vay do khéng vay ng.
Léii/(10) tif hogt dong kinh 119 20 | 3116% 317 248 | 275%
doanh
L&i/(16) rong trudc thué 119 29 310,4% 315 248 27,2%
LNST C8 dbng Cong ty me Q3/2024 dat 98 ty déng
(+323,9% svck) va 9T dat 251 ty déng (+27,3% svck).
8 o o 0 0
LNST c6 dong cong ty me 98 23| 3239% 251 197 27:3% | ket thic 9T, PGD dd hoan thanh 84,8% ké hoach
doanhn thu vé& 113% ké hoach LNST.
Bién Igi nhudén rong (%) 3,4% 0,9% 3,1% 2,7%
Nguén: PGD, ABS Research
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Vay dai han + ngdn han el C¢c kho@n phai thu
Nguén: PGD, ABS Research
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® Luu chuyén tién thudn tif cdc hoat déng SXKD

Ddnh gid va Khuyén nghi

Nhdan xét

Lugng tién rdt déi déo. Tai 30/9/2024, PGD c6 2.062 ty dong tién
va&1 cdc khodn tién gli ngan hang (+27% so vdi thdi diém cudi ndm
2023), chiém 53,6% cd céu TTS. Lugng tién déi dao gitip PGD chu
déng trong hoat déng kinh doanh. PGD ¢4 lich st chi tra ¢6 tdc khd
déu ddn va 8 muc cao, t6i thiéu 15%/ndm tir ndm 2020 (ndm 2020:
20%, ndm 2021: 25%, ndm 2022: 45%, ndm 2023: 15% va du kién
ndm 2024 |la 15%).
Cdc khodn phdi thu tdng nhe so vdi cubi ndm 2023, Tai
30/9/2024, PGD ¢4 khodn phai thu tri gid 1.310 ty déng (+6,6%
svck), chiém 34,1% cd cdu TTS. Trong dd, 87,5% khodn phdi thu
I dén tir khodn du thu tam tinh doanh thu bdn khi tri gid 480,3 ty
déng (+5,8% so vdi thai diém cudi ndm 2023).
Céng ty hdu nhu khéng st dung don bdy tai chinh. TU ndm 2019
tdi nay, Céng ty khéng cé ng vay.

Nguén: PGD, ABS Research

e KQKD Q3/2024 ctia PGD nhin chung tich cuc hon du phdng clia ching téi. Do dd, ching téi diéu chinh tdng du phdng LNST c¢8 déng
Céng ty me ndm 2024F cla PGD lén 311,4 ty déng (+17% svck). EPS & BVPS 2024F du kién dat 3.145 dong/cp & 17.044 déng/cp,
tueng Ung 2024F P/E va P/B dat 10,49 lan & 1,94 lan tai muc gid giao dich hién tai.
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Bdo cdo KQ HPKD (Ty déng) 2021 2022 2023

Doanh thu thuén 8.996 11.274 9.891
Gid v8n hang bdn -6.836 -8.305 -10.321 -9.125
Lgi nhudn gép 690 691 954 765
Doanh thu tai chinh 10 12 20 52
Chi phf tai chinh 0 -6 -4 -7
Chi phf bdn hang -367 -315 -349 -367
Chi phi QLDN -76 -60 -99 -107
Ldi nhudn tir HDKD 257 322 521 336
L&i/L6 khdc -2 1 -2 0
Lgi nhuén trudc thué 255 323 520 335
Lgi nhudn sau thué 203 254 413 266
LNST c8 déng Céng ty me 203 254 413 266
Bdo cdo LCTT (Ty déng) 2020 2021 2022 2023
LCT thuén tir HDKD 535 -25 481 123
LCT thuén tir Hoat dong déu tu -31 -29 -156 -173
LCT thuén ti Hoat d6ng t&i chinh -225 -180 -225 -405
LCT thuén trong ky 278 -234 99 -455
Tién & tuong dudng tién déu ky 1.446 1724 1.491 1.590
Tién & tuong dudng tién cudi ky 1724 1.491 1.590 1.135
Chi s6 tai chinh 2020 2021 2022 2023
Kha néng thanh todn

Khd ndng thanh todn hién hanh 137 1,48 1,55 151
Kha ndng thanh todn nhanh 1,30 1,45 1,52 1,45
Khé& ndng thanh todn tién mdt 0,89 0,83 0,92 0,83
Kha ndng thanh todn I&i vay 137 1,48 155 151
Cd céiu vén

V8n chi sd hitu/Téng tai san 0,41 0,41 0,43 0,42
NG phdi tré/Téng tai san 059 0,59 057 0,58
Ng vay/Vén chu sé hitu (D/E) 0,00 0,00 0,00 0,00
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 38,2 40,7 32,1 273
S8 ngdy phdi tra 81,1 74,9 62,0 68,2
S6 ngdty tén kho 34 23 15 18
Khé néng sinh 18i

Ty suét Igi nhudn gép 9,2% 7.7% 8,5% 7.7%
Ty sudt Igi nhudn HBKD 3,3% 3,4% 4,4% 2,9%
Ty sudit LNST ctia ¢8 déng Cong ty me 2,7% 2,8% 3,7% 2,7%
ROE 15,1% 18,7% 28,1% 18,0%
ROA 6,5% 7.7% 11,9% 7,6%

Bdng can d8i k& todn (Ty déng)

+Dau tu ngdn han
+ Cdc khodn phai thu ngén han
+ Hang tén kho
+ Tdi san ngdn han khdc
Tai sén ngdn han
+ Cdc khodn phai thu dai han
+ T&i san cé dinh
+ B6t dong san dau tu
+ Tai san d& dang dai han
+ Ddu tu dai han
+ Tai san dai han khdc
Tai sén dai han
Téng Tai san
+ Vay ngdn han
+ Ng ngdn han khdc
Ng ngdén han
+ Vay dai han
+ Cdc khodn phai tra dai han khdc
Nd dai han
Téng nd phai tréa
+Vén c8 phén
+ Thdng du vén cé phén
+ Lgi nhuén sau thué chua phan phéi
+ Quy khdc
Vén cht sé hitu

Téng cdéng ngudn vén

Ty Ié tdng trudng (%)
Tdng trudng doanh thu
Tdng trudng LNTT
Tdng trudng LNST
Tdng trudng VCSH

Tdng trudng Téng tai sén

Pinh gid (6n)
P/E
P/B
EPS

BVPS

+ Tién v& cdc khodn tusng dudng tién

1.943

1.943

1329

3.271

2020
-5,7%
-13,6%
-13,2%
-2,7%

10,5%

2020
156
23
2.138

14.762

1.491 1.590 1135
137 297 487
1.205 1.240 1.229
40 43 47

20 21 57
2893 3.191 2955
3 3 3

338 298 278

0 0 0

2 2 2

0 0 0

108 118 124
450 421 408
3343 3612 3.363
0 0 0
1.960 2.056 1.961
1.960 2.056 1.961
0 0 0

0 0 0

0 0 0
1.960 2057 1.961
900 900 990

0 0 0

293 464 311
191 191 101
1383 1.555 1.402
3343 3.612 3.363
2021 2022 2023
19,5% 253%  -12,3%
26,6% 608%  -355%
252%  625% -35.6%
4,1% 12,4% -9.9%
22% 8,0% -6.9%
2021 2022 2023
99 85 12,4
17 22 225
2607 4.452 2555
15371 17280 14157

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 (“Chung t6i”). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dugc 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 thdp 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 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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