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Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Doanh thu Q3/2024 di ngang svck, Ity k& 9T/2024 tdng
Doanh thu thudn 40 40 0.2% 120 110 8.5% | 85% sovdi 9T/2023 nhd sy khdi sdic ciia mét s6 mang dich
vu khdc.
Mang BDS KCN: KQKD khéng c¢é su dét bién khi doanh
- KCN 15.1 14.4 42% 43 41 5.9% | nghiép van tép trung vaio KCN Tam Phudc véi ty 1€ Idp ddy
géin 100%.
BOS nhés & 112 143 10 35 35 199 Mdang BDS dan cu cling khdng mdy khdi séc so vdi cung ky
B nha 6 : ; e “H27 | do thi trudng BDS phia Nam vén tuong déi dm dam.
Khe 142 117 219 417 341 2 5% Mang dich vu khdc c6 sy khdi séc tir doanh thu phi cung
B ac : : ° : ' 271 céip nudce gitip doanh thu ctia TIP téng nhe svck.
Lgi nhuén gép 235 21 9.8% 69 60 14.3%
e . Bién Igi nhuén gdp cai thién nhd gid cho thué KCN tdng
Bién Igi nhuén gép (%) 58.0% 52.9% 57.3% 54.4% N sl w 5 . <
trong ky cling nhu gid vén ctia mdng dich vu thap.
Chi phi ban hang - - - - N/A
Chi phi quén ly doanh nghiép (6.9) (7.1) -1.5% (22.0) (21.5) 2.3%
Chi phi BH&QLDN/DTT -17% -17.4% -18.4% -19.5%
Doanh thu tai chinh ngodi 18i tién g, phén 16n véan dén ti
R » 18i hgp d6ng hgp tdc véi Cang Phudc An (PAP), dén cudi
CD;,::" thu hogt dong tai 7.0 758 | -91% 79.4 855 | -7.1% | Q3/2024 doanh nghiép da ghi nhan thém khodn 16i 61,8 ty.
Phu luc hgp déng tinh 18i nay d& dugc gia han dén thdng
4/2026.
Chi phf tai chinh gidm manh do trong ky doanh nghiép ghi
Chi phi tai chinh 0.1 (4.8) N/A 133 8.2) N/A | nhdn khodan hoan nhép dy phong t6n thét ddu tu tai CTCP
Cda phé OLYMPIC.
Trong dé: Chi phi ldi vay - - - - N/A | Doanh nghiép khéng phdt sinh ng vay.
L&i/(13) tf hogt déng kinh 255 875 | -709% | 1436 121 | 18.4%
doanh
L&i/(16) rong trudc thué 25.1 86.8 -71.1% 142.6 120 19.0%
LSNT 972024 tdng manh so vdi cung ky bén canh su tich
cuc cua mang dich vu (cung cép nudc), chu yéu dén tu
khodn hotin nhdp du phong déu tu vao CTCP C& phé
LNST c8 déng céng t 192 678 | -71.6% 1139 03 | 2250 | O-YMPIC
€6 dong cong ty me ’ ’ e ’ =7 | Nhin chung hogt d6ng kinh doanh ctia doanh nghiép khéng
¢6 qud nhiéu sy khdi sdc, Igi nhudn tdng trudng chid yéu dén
tr doanh thu tai chinh bdt thudng va khodn hoan nhép chi
phi dy phong ddu tu vaio cdng ty lién két.
Bién Igi nhudn rong (%) 47% 167.8% 95.3% 84.4%
Nguén: TIP, ABS Research
Badng tai san: Tdng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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Nguén: TIP, ABS Research
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[ uu chuyén tién thuén tif cde hoat déng SXKD
Luu chuyén tién thudn tir hoat déng déu tu

s | U chuyén tién thuén tir hogt déng tai chinh

e oot oo Tién + tudng dudng tién

Ddnh gid va Khuyén nghi

1,200

900

600

300

Nhdan xét

Tién v&1 tuong dudng tién: chiém 4% TTS tai cudi Q3/2024 vdi gid
tri 84 ty dong, (-37,9% so vdi cudi nédm 2023). Lugng tién sut gidm
do doanh nghiép nép tién thué va cdc khodn phai thu gia tdng.
Hang tén kho: dat gid tri 145 ty déng (-4,3% so vdi cudi 2023,
chiém 7% TTS), chl yéu la gid tri tai cde dy dn BDS nhu KDC 18ha
Tam Phudc 43 ty, KDC Thanh Phu 59 ty, “Khu chg” 15,8 ty, ...
Cdic khodn phdi thu: tdng 13,9% so vdi cudi 2023, chiém 67,4%
TTS vdi gid tri 1.408 ty déng. Ty trong I8n nhét van 1 phai thu khdc
1.079, chu yéu la khodn gép vén hgp dong hgp tdc véi PAP gid tri
1.033 ty. Bén canh d6, phan gia tdng trong ky dén ti khodn phdi
thu 1&i tir PAP 61,8 ty; phdi thu cho vay — chi yéu cho vay véi cdc
cdng ty con/lién két téng gid tri 248 ty.
Ng vay: doanh nghiép khéng phdt sinh ng vay, ng phdi trd cha yéu
|& doanh thu chua thuc hién BDS. Nhin chung, tinh hinh tai chinh
clia TIP khd an todn vdi viéc khéng phdt sinh ng vay, nguén tién
I6n va 8n dinh, doanh nghiép luén chuyén dong vén cho cdc cong
ty trong hé sinh thdi vay, doanh thu chua thuc hién I6n dam bdo
nguén ghi nhén doanh thu trong tuang lai.
Dong tién thuén tir HD SXKD (CFO): thudng xuyén & muc dudng
nhdg vaio hogt dong kinh doanh 8n dinh (ngogi trir ndm 2022 phdat
sinh khodn phadi thu 18n véi PAP).

Nguén: TIP, ABS Research

KQKD 9T/2024 ctia TIP phlu hgp véi du phdng trudc ddy cla chiing téi nén chiing téi gitt nguyén du phdéng LNST clia ¢6 déng cong ty me ndm
2024 & muc 140 ty déng (-29% svck). EPS va BVPS 2024F udc tinh 16 2.154 d/cp va 27.840 d/cp.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén 261
Gid vén hang bdn 77)
Lgi nhudn gop 184
Doanh thu tai chinh 35
Chi phf tai chinh
P ©)
Chi phi bdn han
p 9 )
Chi phi QLDN (23)
Ldi nhuén tir HDKD 175
L&i/16 khdc
(2
Lgi nhu@n trudc thué 172
Lgi nhudn sau thué 138
LNST c6 d6éng Coéng ty me 135

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

166
LCT thuén ti Hogt dong dau tu (87)
LCT thuén tif Hoat déng tai chinh 81)
LCT thuén trong ky (2)
Tién & tuang ducng tién dau ky 79
Tién & tuong duong tién cudi ky 76
Chi s8 tai chinh 2020
Khd néing thanh todn
Khé ndng thanh todn hién hanh 223
Khé ndng thanh todn nhanh 124
Kha ndng thanh todn tién mgt 039
Khd ndng thanh todn IGi vay 338159
Cd céiu vén
Vén chd s8 hitu/Téng tdi san 0.60
NG phdi tra/T6ng tai san 0.40
Ng vay/V8n cht s8 hitu (D/E) 0.08
Chi s hiéu sudt hoat déng
S6 ngdy phai thu 56.56
S8 ngdy phdi tréa 3313
S6 ngdry tén kho 713.44
Khé néng sinh 18i
Ty suét Igi nhudn gép 70.5%
Ty suét Igi nhudn HDKD 66.9%
Ty suéit LNST clia ¢8 déng Cong ty 51.8%
me ’
ROE 25.5%
ROA 14.7%
ROIC 5.7%

247

(80)
167
25

(©)

(27)
128
(2.6)

125
93

20

164
(117)

(90)
(43)

76
33

2021

9.06

251

0.63

0.72

0.28

43.44

2591

719.12

67.6%
51.7%

36.5%

14.6%

9.1%

5.9%

2022
223

(99)
124

30

(30)
116
(3.7)

112
104

100

(1,003)
152

923

33
105

2022

14.89

12.28

1.06

25.36

16.32

561.24

55.8%
52.1%

44.9%

8.8%

6.9%

0.7%

158

(71)
87
178

(13)

(32
219
(13)

217
178

174

13
86

(146)
(47)

105
58

2023

27.80
23.59

1.06

0.88

0.12

38.20
26.79

766.15

55.3%
138.6%

110.3%
10.4%
8.9%

0.6%

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

Bdang can déi k& todn (Ty déng)

+ Tién va cdc khodn tudng dudng
tién

+ Ddu tu ngdn han
+ Cdc khodn phai thu ngén han
+ Haing tén kho
+ Tai san ngdn han khdc
T&i sén ngdn han
+ Cdc khodn phdi thu dai han
+ Tdi sdn ¢6 dinh
+ Bét dong san dau tu
+ Tai san d& dang dai han
+ Dau tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tdi san
+Vay ngén han
+ Phai tra ngudi bdn
+ Ng ngdn han khdc
Ng ngén han
+ Vay dai han
+ Cdc khodan phdi trd dai han khdc
Ng dai han
Téng nd phdi trd
+Vén cé phén

+ Thdng du vén ¢8 phan

+ Lgi nhudn sau thué chua phan
phéi

+ Quy khdc
Vén ch sé hitu

Téng céng ngudn vén

Ty € tdng trudng (%)

Tdng trudng doanh thu

Tdng trudng LNTT

Td&ng trudng LNST C6 déng Cong
ty me

Tdang trudng EPS
Tdang trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (d6ng/cp)

BVPS (d6ng/cp)

76

33

169

158

439

104

19

16

10

393

41
582

1,022

48

141
197

410

260

66

224

611

1,022

20.3%
50.5%
55.7%
56.4%

0.0%

25.7%

2020

11.57

2.64

8.81

572

5,055

22,145

33 105 58
183 112 76
98 1,115 1,236
159 144 152
1 3 3
474 1,480 1,525
22 22 22
25 28 26
15 16 24
29 17 11
355 349 334
40 38 38
486 470 455
960 1,950 1,980
0 0 0

3 6 5
49 94 50
52 929 55
0 0 0
214 188 182
214 188 182
266 287 237
260 650 650
66 641 641
302 299 374
0 0 0
694 1,663 1,743
960 1,950 1,980

-5.2% -9.9% -29.2%
-27.2% -10.4% 93.3%
-33.2% 10.9% 73.8%
-33.3% -54.3% 68.4%

0.0% 150.0% 0.0%

-6.1% 103.2% 1.5%

2021 2022 2023
5.04 15.98 8.62
0.67 0.98 0.85
3.05 15.28 23.23
1.80 6.87 9.08

3371 1,540 2,593
25,308 25,026 26,229

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 ¢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 Chiing khodn An Binh khéng dua ra bét ky tuyén bs, 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 c6 bén naio khdc duge quyén cdn clr vao bat ky phén nao 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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