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Analyst: Pham Héng Trudng

Két qua kinh doanh tém tét Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Doanh thu Q3/2024 va 9T/2024 clia BCM tdng nhe svck
Doanh thu thudn 1,228 1,127 89% | 3195 | 3012 6.1% | nhd sy khéi séc clia mang BDS va cung cép dich vu hang
héa
Mang BBS KCN tdp trung ban giao dét tai KCN Bau Bang
- BBS 822.1 7281 | 129% vé1 Bau Bang m rong.
- Dichwu 300.5 2683 12%
- Khéc 105.0 130.9 -20%
Lgi nhuén gép 842.3 728 15.6% 2,052 1726 | 18.9%
o o Bién Igi nhud@in gdp cdi thién nhd gid cho thué dat KCN gia
Bién Igi nhuén gép (%) 68.6% 64.6% 64.2% 57.3% téng
Chi phi ban hang (223.6) (181.7) 23.1% (748.6) (578.5) 29.4%
Chi phi QLDN t&ng manh dén tir chi phi khdu hao cua toa
Chi phi quén Iy doanh nghiép (139.2) (140.9) -12% | (507.0) | (359.9) | 40.9% | nh& Becamex Tower dugc vén héa thém hdn 200 ty trong
ndm 2024.
Chi phi BH&QLDN/DTT -30% -28.6% -39.3% -31.2%
5 i Doanh thu tai chinh tdng manh nhd khodn 18i ctia hgp d6n
Doanh thu hogt ddng tai 34 6.8 -50% | 1415 68.9 | 105.4% o gme 2P aong
chinh hap tdc kinh doanh.
Chi phi tai chinh (342.1) (149.2) | 129.4% | (954.0) | (609.3) 56.6% | Chiphitai chinh tdng manh do gia téng ng vay.
Trong dé: Chi phf Idi vay (341.9) (149.2) | 1292% | (9388) | (609.3) | 54.1%
L&i/(15) tif hogt dong kinh 384.0 2609 | 423% | 7497 468 | 60.3%
doanh
L&i/(16) rong trudc thué 378.9 268.6 41.1% 750.9 368 | 103.8%
LNST c6 d6 5na t 3444 2174 58.4% 7359 390 88,50 L&i rong t&ing manh svck nhd vaio déng gép 18n clia cong ty
€0 dong cong ty me : . A0 : 27 | lien két, déc biét 1 VSIP véi khodn 18i gén 600 ty.
Bién Igi nhuén rong (%) 28% 19.3% 23.0% | 13.0%
Nguén: BCM, ABS Research
Bang tdi san: Tdng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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Tién va tudng dudng tién: chiém 1,7% TTS tqi cubi Q3/2024 vdi
gid tri 943 ty dong (-33,6% so vdéi cubi ndm 2023). Lugng tién sut
gidm do doanh nghiép tdng cudng dau tu vao cdc cong ty lién két
- Hang tén kho: dat gid tri 20.903 ty dong -6,9% so vdi cudi 2023,
2,000
1,000

chiém 38,4% TTS), chd yéu la chi phi dén bu GPMB va déu tu co
s& ha téing clia moét s6 du én BDS.

Cdc khodn phai thu: gidm 12,1% so vdi cudi 2023, chiém 11,4%

TTS vdi gid tri 6.213 ty déng. Phan I16n l& phai thu khdch hang
(2.386 ty) va cdc bén lién quan (2.169 ty).

Nd vay: cudi Q3/2024, ng vay & muc 20.665 ty (tdng 4,7% so vdi
cudi nédm 2023, tuong dudng 38% TTS), chd yéu l& vay dai han
12.437 ty. Hé s6 D/E 1 1,03 1an tiép tuc 8 muc cao hon trung binh

nganh. Md&i ddy trong thdng 8/2024 doanh nghiép dd phdt hanh
thém thanh céng 200 ty trdi phiéu. Trong cdc quy gén ddy ng vay
clia doanh nghiép dé tdng lién tuc dé téing nguén von phuc vu phdt

trién cdc dy én do ddc thu cd céiu s hitu c6 dong nha nudc — UBND
tinh Binh Dugng ném phan 18n c8 phan.

Dong tién thuén tir HD SXKD (CFO): thudng xuyén & muc dudng
nhg vaio hoat déng kinh doanh 8n dinh. Tuy nhién trong ndm 2023

v&1 9T/2024 CFO & muc am do khodn phdi thu tdng manh (chuyén

khai sdc hon so véi 2023.

nhugng BDS cho Capita Land), hang tén kho tdng, 16 tir hoat déng
dau tu va ddy manh trd 1&i vay. Dong tién CFO trong nédm 2024 da

Nguén: BCM, ABS Research
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Bdang KQKD va chi sé tai chinh ciia BCM

Bdo cdo KQ HPKD (Ty déng) 2022 2023 Bdang can déi k& todn (Ty déng)
Doanh thu thuén 6,507 6,982 6,565 7,883 tignT'e” va cde khodn tudng dudng 1776 2085 Lo71 1332
Gid v6n hang ban (3,245) (3,759) (3,791) (3,635) +Bau t ngdn han 64 214 436 87
Lgi nhudn gop 3,261 3,223 2,774 4,248 + Cdc khodn phai thu ngén han 4,095 4,988 5333 7024
Doanh thu tai chinh 25 114 74 131 + Hang t6n kho 24,270 20,931 20,841 19,834
Chi phi tai chinh (591) (875) (880) (906) + Tai san ngdn han khdc 30 75 168 164
Chi phf bdn hang 703) (624 764 ©73) Tai sén ngén han 30,235 29,193 27,849 28,441
Chi phi QLDN (649) (597) (534) (592) + Cdc khodn phdi thu dai han 312 318 570 533
Ldi nhudn tit HDKD 2,582 2,262 1,813 2,805 + Ta&i san ¢6 dinh 1880 1220 1246 1160
L&iA3 khde 18 (471.8) 1386 (108.2) + BAt dong san ddu tu 826 456 425 2,535
Lgi nhudn truéc thué 2,600 1,791 1,952 2,697 + Tai san dg dang dai han 2,936 2297 1,904 3,191
Lgi nhudn sau thué 2,299 1,504 1,724 2,280 + Dau tu dai han 12.346 15,059 15,884 17.226
LNST c6 d6éng Coéng ty me 2,098 1,451 1,700 2,423 + Tai san dai han khdc 581 456 428 338
Tai sén dai han 18,882 19,805 20,456 24,983
Bdo cdo LCTT (Ty déng) Téng Tdi san 49,117 48,998 48,305 53,424
LCT thudn tif HOKD 2,548 343 504 (3.151) +Vay ngdn han 6,138 4,248 4,951 9,385
LCT thuén ti Hogt dong dau tu (1,092) (1.078) (880) 472 + Phdi trd ngudi ban 366 868 635 747
LCT thuén ti Hogt dong tai chinh 97) 1945 (1,538) 2,940 + Ng ngdn han khdc 15,690 13,448 13252 12,865
LCT thuén trong ky 1,359 1,209 (1,914) 262 Ng ngén han 22,694 18,564 18,838 22,998
Tién & tugng dudng tién ddu ky 417 1776 2,985 1,071 + Vay dai han 8755 12,386 10,936 10,331
Tién & tuong dudng tién cudi ky 1,776 2,985 1,071 1,332 + Cdc khodn phdi tra dai han khdc 1,000 951 767 622
Ng dai han 9,845 13,337 11,703 10,953
Chi s6 taii chinh 2020 2021 2022 2023 Téng ng phéi tré 32,539 31,901 30,541 33,951
Khd néng thanh todn +Vén c8 phén 10,350 10350 10,350 10350
Kha ndng thanh todn hién hanh 139 158 1.48 124 + Thdng du vén ¢8 phan 12 12 12 12
Khd nding thanh todn nhanh 0.26 0.43 0.34 0.36 p;cl;i('ji FUGN sau e chia phon 4,163 4,724 4,987 6,303
Kha ndng thanh todn tién mgt 008 016 0.06 0.06 + QuY khdc 0 0 0 0
Khd ndng thanh todn IGi vay 328 260 168 307 Vén chi sé hitu 16,578 17,098 17,765 19,473
Cd cdu vén Téng céng ngudn vén 49,117 48,998 48,305 53,424
Vén chd s8 hitu/Téng tdi san 034 035 037 036
NG phdi tra/T6ng tai san 0.66 0.65 063 0.64 Ty | tang trudng (%)
Ng vay/Vén chti sd hitu (D/E) 087 0.97 0.89 101 Tdng trudng doanh thu -20.8% 7.3% -6.0% 20.1%
Chi s6 hiéu suéit hogt déng Téng trudng LNTT -16.6% -28.0% 9.0% 38.2%
S8 ngdy phai thu 19878 19582 206.89 200,62 tTy";geW"”g LNST €6 déng Céng -15.6% -30.8% 17.2% 425%
S8 ngdy phdi tréa 91.66 85.76 7236 69.39 Tdang trudng EPS -21.5% -30.4% 30.6% 37.3%
S6 ngdry tén kho 2.650.02 2.192.03 2.011.48 204239 Tdng trudng VCSH 0.0% 0.0% 0.0% 0.0%
Khd néng sinh I8i T&ng trudng Téng tai san 11.4% 1.0% -1.4% 10.6%
TY sut Igi nhuén gép 50.1% 46.2% 423% 53.9%
TY sudit Igi nhugn HDKD 39.7% 32.4% 27.6% 35.6% Binh gid (IGn) 2020 2021 2022 2023
:n)’/esuat HNST cda c6 dong Cong 322% 20.8% 25.9% 30.7% P/E 37.96 65.70 38.14 29.88
ROE 13.0% 9.0% 10.4% 13.7% P/B 440 526 380 372
ROA 4.3% 3.0% 35% 48% EV/EBITDA 38.92 4548 4925 28.99
ROIC 0.8% 1.0% 0.5% 1.2% EV/Sales 1284 1423 1231 1122
EPS (ddng/cp) 1,791 1,246 1,628 2235
BVPS (déng/cp) 15,459 15585 16,360 17,934

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 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 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 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 nao khdc duge quyén cdn cl vao bat ky phén nao clia 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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