BAO CAO CAP NHAT NGAN KQKD Q3/2024
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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 giam svck, cht yéu 1 do doanh thu tir
Doanh thu thuén 1,013 1214 | -165% | 3204 | 2306 | 389% | mang phdt trién BDS thép hon, mét phén dugc bu dép béi
doanh thu méi gidi tdng
Trong Q3/2024, méng déu tu BBS cla DXG khéng mdy
khéi séc khi chua bdn ra cdc dy dn mdi, du dn Gem Sky
World (t8ng cdng khodng 3.900 cén thép tang/l6 dét;
khodng 60% dd bdn va khodng 40% dd ban giao) khéng
c6 doanh s8 mdi trong quy 3/2024 va vén chua dugc md
bdn trd lgi do DXG dang tdp trung hodn tdt viéc ban giao
- Phdttrién BDS 597 1,012 | -41.0% 2,172 1733 | 25.3% | va ky két hgp déng mua bdn véi cdc khédch hang hién hitu
trong khi du dn Gem Riverside (Thd Buc; TP.HCM) duy kién
sé& dudc ma bdn trd lai vao ndm 2025.
KQKD 9T/2024 tdng manh svck nhg trong nifa dau ném,
DXG dd tép trung ban giao du dn Opal Skyline (Binh Dudng;
hon 90% téng s6 cdn hd dd dudc ban giao cudi Q2/2024).
Mang moéi gidi tdng trudng tich cuc khi Q3/2024, DXS
(mdng moi gidi ctia DXG) ghi nhdn khodng 3.000-4.000
giao dich (so vdi khoang 7.000 giao dich trong nlfa déu
_ Méi gidi 353 137 158% 829 396 | 109.3% | nd&m 2024), vdidich vu méi gidi truyén théng va dich vu moi
gidi bao tiéu lan lugt déng gép 80% va 20% (so vdi mic
ddéng gdp 1an lugt 1a 70% va 30% trong nlia déu ndm
2024).
- Khdc 63.1 64.9 -3% 202.7 176.8 14.7%
Lgi nhuén gép 505.1 594 | -14.9% 1,516 1,050 | 44.4%
Bién Igi nhuén gép (%) 49.9% 48.9% 473% | 455%
Chi phi bdn hang (166.3) (183.8) -9.5% (523.1) (370.2) 41.3% | Chiphfbdn hang gia tdng theo doanh thu
Chi phi quén ly doanh nghiép (104.7) (80.2) 306% | (251.7) | (273.1) | -7.8%
Chi phi BH&QLDN/DTT -27% -21.7% -24.2% -27.9%
Doanh thu hoat déng tai 0 ) o Doanh thu tai chinh gidm manh svck 9T/2023 do khéng
chinh 131 76 72% | 2601 36821 -92.9% | 4t sinh khodn I6i tir thanh Iy déu tu
Chi phi tai chinh (104.8) (151.8) | -31.0% | (337.1) | (462.2) | -27.1% | Ngvay giam gitp tiét gidm chi phi I&i vay
Trong dé: Chi phf Idi vay (94.2) (143.4) | -343% | (3003) | (4202) | -285%
Léii/(10) tif hogt dong kinh 1368 1807 | -243% | 4078 302 | 349%
doanh
L&i/(16) rong trudc thué 125.2 183.1 -31.6% 421.7 336 25.5%
LNST <8 db . 307 68.1 54.9% 94.9 129 26.6% Sau 97/2024, DXG hoan thanh 83% k& hoach doanh thu va
€6 dong cong ty me ’ ) IR ) T420 1 42% ké hoach Igi nhuén.
Bién Igi nhuén rong (%) 3% 5.6% 3.0% 5.6%
Nguén: DXG, 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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Hang tén kho, rong @ CGc khodn phdi thu

Vay dai han + ngdn han

Tién va tién glii ngén hang e e e e e e Hang tén kho, rong

e C(ic khodn phdi thu D/E

Nguén: DXG, ABS Research
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Luu chuyén tién té (ty déng)
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mmmm | uu chuyén tién thuén tif cde hoat déng SXKD
Luu chuyén tién thudn tir hogt dong déu tu
s |_u chuyén tién thudn tif hogt déng tai chinh

e oo ee Tién + tudng dudng tién

Ddnh gid va Khuyén nghi

Nhdan xét
Tién v&1 tuong dudng tién: chiém 4% TTS tai cudi Q3/2024 vdi gid
tri 1.164 ty déng (tdng 3,1 lan so vdéi cudi ndm 2023). Lugng tién
t&ing manh dén tir dong tién khdch hang mua dy dn BBS.
Hang tén kho: dat gid tri 13.830 ty déng (-2,2% so vdi cusi 2023,
chiém 47,9% TTS), phén 1én & gid tri xdy dung cd bdn dd dang
(tién dét, GPMB, chi phi xéy dung) tai cdc du dn BDS hon 11.000
ty, nhu Gem Sky World, Gem Riverside, Ddt Xanh Home Park City,
... BBS thainh phém tai Gem Sky World, Opal Skyline han 2.000 ty.
Cdc khodn phai thu: gid tri 11.284 ty (chiém 39,1% TTS), giam
1,3% so vdi cudi ndm 2023. Phan 16n gid tri néim & khodn trd trudc
ngudi bdn (nha thau xay dung) 3.277 ty va phdi thu khdc: 6.670 ty
- chti yéu l& (i) k§ quy hgp dong tiép thi phan phdi du dn 2.864 ty.
(i) tam Ung déu tu 2.417 ty, ...
Nd vay: cudi Q3/2024, ng vay & muc 5.421 ty (+2,5% so vdi cudi
ndm 2023, chiém 18,8% TTS), vay dai han 2.767 ty va vay ngdén
han 2.653 ty. Hé s6 D/E 8 mdc 0,35 lén. Ng vay trdi phiéu gén 1.400
ty, (i) sdp ddo han 450 ty; (i) dai han 940 ty.
Dong tién thuén tir HD SXKD (CFO): thudng xuyén & mdc ém do
cdc khoan phdi thu I18n, hang tén kho tdng khi dén nguén luc phdt
trién cdc dy dn.

Nguén: DXG, ABS Research

e Do KQKD 9T/2024 clia DXG kém hon du phéng trudc déy, ching téi ha du phdng LNST clia ¢6 déng céng ty me ndm 2024 xudng 130 ty
déng. EPS va BVPS 2024F udc tinh 1 180 d/cp va 14.934 d/cp. Tai mic gid hién tai, DXG dang giao dich véi 2024F P/E 94,2 16n va 2024F

P/Bla 1,14 lan.
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Bdo cdo KQ HPKD (Ty déng)

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

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdio cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tif Hogt dong déu tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tudng dudng tién déu ky

Tién & tudng dudng tién cudi ky

Chi sé tai chinh

Kha ndng thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khé ndng thanh todn tién mat
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 s8 hiéu sudt hoat déng
Sé& ngdy phdi thu

Sé& ngdy phdi tra

Sé ngdty tén kho

Kha ndng sinh 16i

Ty sudt Igi nhudn gop

Ty sudt Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty
me

ROE
ROA

ROIC

2020

2,891

(1,016)
1,875
73
(858)
(489)
(594)
(4)

31

27
(174)

(496)

(780)
(334)

2,101
986

793
1,780

191

0.87

0.17

257

0.39

0.61

0.65

206.29

32161

3,061.25

64.9%
-0.1%
-17.1%
-7.5%
-2.3%

45.4%

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

2021

10,089

(4,492)
5,598
353
(544)
(1,887)
(998)
2,522
(6.1)

2,516
1,595

1,157

2021

1,225
10

(277)
958

1,780
2,738

2021

191

1.02

0.21

5.80

0.47

0.53

0.33

55.15

59.04

873.17

55.5%

25.0%

11.5%

15.5%

4.5%

7.0%

2022

5,512

(2.542)
2,970
464
(521)
(1,057)
(1,083)
775
(7.3)

768
534

215

2022

(3.904)

237

1,848
(1,819)

2,738
919

223

1.05

0.07

1.80

0.46

0.54

0.41

110.43

143.49

1,814.40

53.9%

14.1%

3.9%

2.4%

0.7%

1.5%

3,725

(2,014)
1,710
409
(593)
(586)
(391)
437
15.8

453
150

172

(850)
268

(61)
(643)

919
276

2023

2.26
1.01
0.02

137

0.49
0.51

0.37

146.46
173.63

2,552.08

45.9%

11.7%
46%
1.8%
0.6%

2.6%

Bdng can d8i k& todn (Ty déng)

+ Tién va1 cdc khodn tusng dudng
tién

+Dau tu ngdn han
+ Cdc khodn phai thu ngdn han
+ Haing tén kho
+ Tai san ngén han khéc
Tai sén ngén han
+ Cdc khodn phai thu dai han
+ T&i san cé dinh
+ Bét dong san déu tu
+ Tai san dé dang dai han
+ Ddu tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tdi sén
+ Vay ngdn han
+ Phdi tra ngugi bdn
+ N¢ ngdn han khdc
Ng ngdn han
+ Vay dai han
+ Cdc khodn phdi tra dai han khdc
Nd dai han
Téng nd phai tré
+Vén ¢ phan

+ Thdng du vén ¢é phén

+ Lgi nhuén sau thué chua phan
phdi

+ Quy khdc
Vén chii s hitu

Téng cdéng ngudn vén

Ty Ié tdng 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 sdn

Pinh gid (lan)

P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

1,780 2,738 919 276
206 286 181 97
7,213 10,796 11,948 11,423
10,252 11,238 14,031 14,139
273 197 292 295
19,723 25,255 27,371 26,230
671 516 147 149
355 427 394 372
128 115 132 110
645 663 711 723
107 353 506 394
1,683 925 1,059 808
3,588 2,999 2,950 2,557
23311 28,254 30,321 28,786
2,069 2,963 2,023 2,591
604 849 1,149 767
7,646 9,445 9,083 8,260
10,319 13,257 12,255 11,618
3876 1,517 3,748 2,699
33 99 232 284
3,909 1,616 3,981 2,982
14,227 14,873 16,236 14,600
5,200 5978 6,118 6.118
11 11 80 80
841 2,669 2,308 1,736
0 0 0 0
9,084 13,381 14,085 14,186
23311 28,254 30,321 28,786
2020 2021 2022 2023
-50.3% 249.0% -45.4% -32.4%
-989%  9256.6% -69.5% -41.0%
-1408%  -333.4% -81.4% -20.0%
-1420%  -297.0% -81.3% -22.4%
0.0% 14.9% 23% 0.0%
17.3% 21.2% 7.3% -5.1%

(31.42) 6.87 53.39 61.43
2.53 0.88 1.24 1.09
23.26 5.06 23.11 24.57
6.83 139 3.84 5.38
(953) 1,878 351 273
11,834 14,670 15,112 15,370

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 bat 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 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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