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Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Doanh thu Q3/2024 thdp han svck do mdng BDS nha & va
Doanh thu thuén 165 208 -20.8% 641 559 14.6% | BDS KCN sut giam. Tuy nhién két qud 9T/2024 van duy tri
sy tdng trudng tich cuc nhd méng BDBS KCN.
K&t qud quy 3/2024 cha yéu dén tir viéc ban giao dat KCN
tUr cdc hgp déng da ky (doanh s8 cho thué dét KCN ndm
2023 va nfa ddu ndm 2024 lén lugt 1 67 ha va 30 ha).
- - 0, 0,
KN 1410 171.0 17.5% 568 460 23.5% B38ivéi mang KCN, doanh thu 9T/2024 tdng 23,5% svck dat
568 ty dong, trong dé ty trong ti ban giao cho SNZ va D2D
16n lugt chiém 30% va 23%.
BOS nhiy & 40 210 1% 17 55 69.1% Dai v8i mang khu d6 thi, doanh thu 9T/2024 gidm 69%
B nha : : Teh oS svek, dat 17 ty déng, chi yéu do tién d6 bén dét cham hon.
- Khdc 198 16.1 23% 55.9 44.4 25.8%
Lgi nhudn gép 85.6 86 -0.1% 334 258 29.5%
Bién Igi nhudn gop té&ng l1én 52,1% trong 9T 2024 ti muc
Bién I6i nhudn abp (9% 5199 4129 52.0% 46,19 46,1% trong 972023, chl yéu do gid bdn trung binh tgi KCN
ién Igi nhudn gop (%) =h en R P Chau DPuc tdng (gid chao bdn hién tai khodng 100
USD/m2).
Chi phi ban hang (2.4) (5.5) -56.9% (2.9) (6.9) -58.7%
Chi phi QLDN tdng manh do chi phi nhdn céng tdng khi
Chi phi quén ly doanh nghiép (16.8) (7.7) 119.1% (39.4) (23.8) 65.1% | doanh nghiép trich bé sung ludng dya trén hoat déng san
xudt kinh doanh 6T ddu ndm 2024.
Chi phi BH&QLDN/DTT -12% -6.3% -6.6% -5.5%
Doanh thu hogt dong tai 15.1 61| 146% 192 93 | 106.2%
chinh
Chi phi tai chinh (8.3) (10.8) | -23.0% | (28.0) (34.7) | -19.4%
Trong dd: Chi phi Idi vay (7.5) (10.8) -30.4% (25.5) (34.7) -26.5%
Léii/(10) tif hogt dong kinh 732 67.8 79% | 2826 201 | 403%
doanh
L&i/(16) rong trudc thué 73.1 67.4 8.5% 282.2 201 40.1%
Hoat déng kinh doanh tich cuc, tinh Ba Ria — Viing Tau thu
hdt dudc lugng 16n vén FDI (9T/2024 dat 1,9 ty USD cao
LNST c¢é dbng cdéng ty me 59.6 55.1 8.2% 226.9 163 39.4% | gdp 3,316n svck ndm ngodi). LNST tdng trudng tich cuc géan
40% so vdi 9T/2023. Lily k& 9T/2024 hodan thanh 73% ké
hoach doanh thu va 99,5% k& hoach Igi nhudn.
Bién Igi nhudn rong (%) 36% 26.5% 35.4% | 29.1%
Nguén: SZC, ABS Research
Bdng tai sdn: Téng trudng cdc hang muc (% svck) Bding tai san: Ty trong cdc hang muc so vdéi Téng tai san (%)
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Luu chuyén tién té (ty déng)
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[ uu chuyén tién thuéin 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

2,000

1,000

Nhdan xét

Tién vé& tudng dudng tién: chiém 14,1% TTS tai cusi Q3/2024 vdi
gid tri 1.156 ty déng, gdp 4,6 1én so vdi cudi ndm 2023. Lugng tién
téing manh dén tir khodn nhdn trudc tién thué KCN, ddc biét la tur
Tripod (359 ty, hgp déng 18 ha) va Steel Builder (178 ty, hgp déng
7,5 ha) (khodn muc ngudi mua trd tién trudc dé téing 96% so vdi
thai diém cudi 2023).
Hang t6n kho: dat gid tri 1.167 ty déng (+2,8% so vdi cudi 2023,
chiém 20,3% TTS), chu yéu & gid tri tai cdc du dn BDS KDT Chau
Buc 1.504 ty, KDC Hiu Phudc 160 ty.
Cdc khodn phdi thu: tdng 35,6% so vdi cudi 2023, chiém ty |& nho
1,1% TTS vdi gid tri 91 ty dong.
Ng vay: cudi Q3/2024, ng vay & muic 2.387 ty (gidm 10,5% so vdi
cudi ndm 2023, chiém 29,1% TTS), chd yéu la vay dai han 1.872
ty. Hé s6 D/E gidm manh xudng mdc 0,79 1an so vdi mdc 1,54 1an
cudi ndm 2023.
Dong tién thuén tir HD SXKD (CFO): thudng xuyén & muc dudng
nhd vao hoat déng kinh doanh én dinh

Nguén: SZC, ABS Research

e Chung tdi du phéng LNST clia c8 déng céng ty me ndm 2024 & mic 303 ty dong (+39% svck). EPS va BVPS 2024F udc tinh 16 1.683 d/cp

va 16.868 d/cp.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén 433
Gid vén hang bdn (199)
Lgi nhudn gop 234
Doanh thu tai chinh 22
Chi phf tai chinh

P ®)
Chi phi bdn han

p 9 (4)
Chi phi QLDN 31)
Lgi nhuén tif HDKD 213
L&i/16 khac 7
Lgi nhu@n trudc thué 220
Lgi nhudn sau thué 186
LNST c6 d6éng Coéng ty me 186

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

611
LCT thuén tir Hoat dong déu tu (1,416)
LCT thuén tur Hoat dong tai chinh 602
LCT thuén trong ky (203)
Tién & tudng dudng tién dau ky 202
Tién & tuong duong tién cudi ky 89
Chi s8 tai chinh 2020
Khd néing thanh todn
Khé ndng thanh todn hién hanh 023
Khé ndng thanh todn nhanh 013
Khé ndng thanh todn tién mat 0.09
Khd ndng thanh todn IGi vay 24.00
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) 131
Chi s hiéu sudt hoat déng
S6 ngdy phdi thu 14.18
S6 ngdy phdi tra 241.96
S6 ngay ton kho 366
Khé néng sinh 18i
Ty suét Igi nhudn gép 54.0%
Ty suét Igi nhudn HDKD 49.1%
Ty sudt LNST clia c6 dong Cong ty 43.0%
me
ROE 15.1%
ROA 5.0%
ROIC 1.3%
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(1,068)

474
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0.20

0.16

53.66
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0.74

1.50

3.49

294.15
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63.2%
55.0%

45.4%
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6.5%

23%

2022
859

(549)
310
15
(32)
(10)
(40)
243
15

244
197

197
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(871)

299
66

199
266

2022

1.13

0.20

0.17

8.06

0.24

0.76

1.72

7.53

154.54

448.48

36.1%
28.3%

23.0%

13.2%

33%

1.4%

2023
818

(468)
350
17
(46)
9)
(46)
266
05

267
219

219

619
(689)

27
(43)

266
222

2023

115
0.16
0.12

6.44

154

19.96
201.52

1,156.90

42.8%
32.6%

26.8%
13.4%
3.3%

1.3%

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

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)

89

80

46

18
237

308

43

3,768

53

4,181

4,418

187

206

650
1,043

1,468

643
2,110

3,154

1,000

214

1,264

4,418

31.4%
40.6%
38.7%
38.9%

0.0%

43.0%

2020

36.44

5.10

23.03

1851

1,770

12,642

199 266 222
60 40 30
52 40 67

7 1,343 1,621
34 46 123
352 1,735 2,064
0 0 0

307 669 791

41 1,123 1,055

4,856 2,699 2,943
53 53 53

7 56 54
5,264 4,600 4,897
5,616 6,335 6,961

386 491 601

217 248 268

656 801 920

1,259 1,540 1,789
1,813 2,144 2,067
1,078 1,117 1,368
2,892 3,261 3,434
4,151 4,801 5,224
1,000 1,000 1,200
5 5 5
408 441 404
0 0 0
1,466 1,534 1,737
5,616 6,335 6,961

64.7% 20.4% -4.8%
80.5% -38.4% 9.3%
74.0% -39.0% 10.9%
77.2% -40.3% -7.1%
0.0% 0.0% 20.0%
27.1% 12.8% 9.9%
2021 2022 2023
9.18 19.19 22.03
1.97 234 2.65
7.90 8.36 11.13
6.84 6.94 8.62
3,136 1,874 1,741
14,656 15,343 14,478

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 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 Ching 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 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 t6i. 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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