BAO CAO CAP NHAT NGAN KQKD Q3/2024
CTCP HOA AN | DHA (HSX)

Ngay 13/12/2024

Analyst: Pham Héng Trudng

972023

%svck

Két qua kinh doanh tém tat

Doanh thu thuén

Q3/2024

62

Q3/2023

20

%svck

-30.9%

972024

226

266

-15.0%

Nhdén xét

Doanh thu Q3/2024 va 9T/2024 gidm svck chd yéu dén ti
viéc DHA cdt gidm sdn lugng khai thdc tai md Thanh Pha 2
dén tdi gidm san lugng dau ra. KQKD gidm svck dd ndm
trong du tinh ctia doanh nghiép khi doanh nghiép ddt muic
k& hoach hdp ly cho cd ndm 2024. Ngodi ra, muc sut giam
cla Thanh Phud 2 da dudc bu ddp mot phan béi su tich cuc
clia mé Tan Cang 3. Doanh thu v LNST 9T/2024 1an lugt
hodn thainh 84% v& 115% ké hoach c& ndm.

- M4 Tén Cang 3

120

8.5%

Doanh thu mé Tén Cang 3 dat 120 ty d6ng (+8,5% svck)
trd thanh mé khai thdc chi luc ca DHA sau khi moé Thanh
Pht 2 giam sén lugng. Md Tan Cang 3 1& mét trong nhiing
md dugc hudng Igi nhiéu nhdt trong cdc cum md dd cda tinh
Do6ng Nai hién nay khi vifa sd hitu trit lugng 18n nhdt khu
vuc lai ¢é nhu cu cao nhd ndm gén nhiéu du dn dau tu
céng 16n nhu Cao téc Bién Hoa — Viing Tau, Budng Vanh
dai 3 Tp. HCM va dy dn San bay Long Thanh. Theo dé, ty
trong cla moé Tan Cang 3 trong cd cdu doanh thu cia DHA
dd cé xu hudng t&ing manh tir 27% 1én 42% trong giai doan
2019 -2023.

Viéc trién khai tich cuc gidi ngan vén dau tu céng va xay
dung tai sGn bay Long Thanh gitp sdn lugng khai thdc tai
md Tan Cang 3 tiép tuc tich cuc trong 9T ddu ndm nay.

- Md Thanh Phu 2
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Doanh thu 9T/2024 clia moé Thanh Phu 2 sut gidm khi DHA
cdt gidm khai thdc, khi trit lugng con lai chi du dé€ san xudt
cho 1 -2 ndm nita khi d& khai thdc tdi dé sdu cho phép va
chua thé xin mé réng do tén tai nhiéu vudng mdc phdp ly
trong hoat déng cdp phép, gia han khai thdc khodng san
ctia tinh Béng Nai.

Trong giai dogn 2019 - 2023, Thanh Phd 2 ludn chiém ty
trong I6n nhdt trong cd cdu doanh thu cta DHA vdi gid tri
binh quén ludn dat trén 44% (9T/2024 chi  mudc 32%).

- M3 Ni Gié

39.3
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Doanh thu mo NUi Gié gidm do md dd nay phuc vu tiéu thy
tai thj trudng tinh Binh Phudc nhung tinh hinh gidi ngén vén
déu tu céng tai Binh Phudc dm dam khi hét 9T/2024 mdi
hodan thanh 26,8% chi tiéu Trung udng giao.
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Bién Igi nhuén di ngang svck do gid dd xdy dung bdn ra
khéng thay di nhiéu svck 2023, v& véin ndm & muc cao so
vdi trung binh 5 ndm gén nhat
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Doanh thu hoat déng tai
chinh
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Chi phi tai chinh
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35

N/A
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25.0

N/A

Chi phi tai chinh n&dm 2024 chénh léch svck do khéng ghi
nhén khodn hodan nhdp du phong dau tu tai chinh (trich 16p
clia ¢6 phiéu HPG trong ndm 2022 gid tri 32,8 ty).

Trong dd: Chi phi Iéi vay

N/A

DHA khéng vay ng nén khéng phdt sinh chi phf i vay.

L&i/(16) tir hoat ddng kinh
doanh

20.1

339

-40.5%
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L&i/(16) rong trudc thué

20.1

339

-40.5%

58.6
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-39.8%

LNST c8 déng cdng ty me

16.1

27.1

-40.5%

44.0

78

-43.5%

LNST cl@ia DHA giam manh svck khi ding ghi nhép hoan
nhdp du phong chidng khodn kinh doanh (nhu dé& dé cap &
trén). Néu logi bd khodn hoan nhap nday, mic giam LNST
clia ndm 2024 tudng dudng vdi muc gidm cua doanh thu.
Doanh nghiép d& vugt 15% k& hoach Igi nhuén ca ndm
2024 dé ra tgi PHDCD ndm nay. ROE TTM dat 12,95%.

Bién Igi nhuén rong (%)
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30.3%

19.5%

29.3%

Nguén: DHA, ABS Research
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Bding tai san: Tdng trudng cdc hang muc (% svck)

Hang tén kho, rong
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Luu chuyén tién thudn tir hoat dong dau tu
| U chuyén tién thuén tir hoat déng tai chinh
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- Dong tién thudn tir HD SXKD (CFO): thudng xuyén & muc

dudng nhg vao hoat déng kinh doanh 8n dinh. Bén canh d6

lugng tién mdt I16n, khéng phdt sinh ng vay, giip DHA khéng

phdt sinh rdi ro thanh khodn.

- Cé tuc: DHA duy tri chi tra c8 tic bdng tién déu ddn dao déng

tUr 30 — 50% trong vong 4 ndm tra lai day nhd hoat déng 6n
dinh

Ddnh gid va Khuyén nghi

Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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e Tién v tién gli Ngan hiing ess Hang tén kho, rong

@ CGc khodin phdi thu D/E

Nguén: DHA, ABS Research

Nhan xét
Tién va tudng dudng tién: tai cudi Q3/2024 chiém phén 16n TTS &
muc 227 ty déng, gidm 23,6% so vdi cudi ndm 2023. Thai gian ludn
chuyén tién mgt cta DHA cling 8 mUc thdp do doanh nghiép dp
dung mo hinh tiéu thu bdn hang trd sau tai mo. Theo dd, khdch
hang sé lién hé dgt trude va tu chudn bi phudng tién vén chuyén
t6i mo. Dén han giao hang, phia DHA sé& hé trg b&c xuc va bén mua
sé thuc hién thanh todn sau trong khodng tir 35 — 40 ngay ké tir
thdi diém nhdn hang. Viéc Ung dung mé hinh trén chd yéu nhém
gia tdng ndng luc canh tranh cla doanh nghiép trong béi cdnh cdc
dan vi I6n vdi Igi thé quy mé sé thudng yéu cau khdch hang thanh
todn ngay tai thdi diém nhdn hang. Chinh sdch bdn hang linh hoat
gilip duy tri tép khdch hang ctia 6n dinh nén s ngdy t6n kho 8 mdc
rdt thdp tir 0 — 2 ngdy. Vong quay phdi trd thdp (s6 ngay phai trd
I8n) gidp thai gian ludn chuyén tién mgt dm va gidm nhu céu vay
ng dé tdi trg vén Iuu dong
Hang tén kho: dat gid tri 0,6 ty dong (chiém ty 1& nho trong TTS).
HTK chd yéu I nguyén vét liéu.
Cdc khodn phdi thu: t&ng nhe 4% so vdi cuéi 2023, chiém 12%
TTS vdi gid tri 54 ty déng.
Ng vay: doanh nghiép ti€p tuc duy tr viéc khéng phdt sinh ng vay
trong han 10 ndm qua nhd chinh sdch bdn hang hgp ly.

Nguén: DHA, ABS Research

e  Trién vong kinh doanh cta DHA trong giai doan cudi ndm cd thé khdi séc hon nhg budc vaio mua cao diém ddy manh gidi ngén von déu tu

céng va thi cébng cdc cbng trinh xdy dung nén sdan lugng tiéu thu dd xay dung gia tdng. Tuy nhién, KQKD cd thé & muc thdp hon nam 2023

do khéng phdt sinh khodn thu nhép bét thudng tir hoan nhép du phong, cling nhu cé thé phdt sinh thém khodn trich 1&p ng xdu cdc khodn
phdi thu tir Cong ty TNHH Phd My An — Ha Nbi.

e Theo d¢d, ching t6i ha du phdng so véi muc dua ra trong bdo cdo trudc ddy, LNST ndm 2024 chiing t6i du phéng & muc 70 ty déng (-20%
svck), gidm dinh gid va gid von cho vay. EPS va BVPS 2024F udc tinh 1& 4.753 d/cp va 29.178 d/cp.
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PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA DHA

Bdo cdo KQ HPKD (Ty déng)

Bdang can déi k& todn (Ty déng)

+ Tién va cdc khodn tudng dudng

Doanh thu thuén 382 337 388 375 tién 37 134 61 116
Gid v6n hang ban (261) (242) (285) (271) +Béu t ngdin han 194 183 223 187
Lgi nhudn gop 122 95 103 105 + Cdc khodn phai thu ngdn han 76 72 74 52
Doanh thu tai chinh 11 26 1 15 + Haing tén kho 0 0 0 5
Chi phi tai chinh 3 5 (33) 25 + Tai san ngdn han khdc 12 5 11 3
Chi phf bdn hang ©) ©) ©) ©) T&i sén ngdn han 319 394 369 360
Chi phi QLDN (18) (16) (17) 30) + Cdc khodn phdi thu dai han 7 8 8 10
Lgi nhudn tr HDKD 122 110 65 114 + Tdi sdn ¢6 dinh 65 59 53 45
L&i/16 khdc ) 26 05 (42) + Bét dong san dau tu 0 0 0 0
Lgi nhudn trudc thué 122 112 65 110 + Tdi san dd dang dai han 25 21 21 21
Ldi nhudn sau thué 98 20 52 87 + Bau tu dai han 0 0 0 0
LNST c6 d6éng Coéng ty me 98 90 52 87 + Tdi san dai han khdc 59 50 20 33
Tai sén dai han 157 137 122 109
Bdo cdo LCTT (Ty déng) Téng Tdi san 475 531 491 469
LCT thuén tir HDKD 106 138 ©) 169 + Vay ngdn han 0 0 0 0
LCT thuén ti Hogt dong dau tu (87) 3 1 3 + Phdi tra ngudi bdn 7 10 12 1
LCT thuén tir Hogt dong tai chinh (52) (44) (74) (117) + Ng ngdn han khdc 35 47 31 M
LCT thudn trong ky (33) 97 (73) 55 NG ngén han 42 57 43 52
Tién & tusng ducng tién déu ky 69 37 134 61 + Vay dai han 0 0 0 0
Tién & tuong duong tién cudi ky 37 134 61 116 + Cdc khodn phai trd dai han khdc 5 6 6 6
Ng dai han 5 6 6 6
Chi s8 tai chinh 2020 2021 2022 2023 Téng nd phdi trd 47 63 49 58
Khd néng thanh todn +Vén cé phén 151 151 151 151
Kha ndng thanh todn hién hanh 765 6.90 857 6.93 + Thdng du vén ¢ phan 58 58 58 58
Khd nding thanh todn nhanh 420 401 5.20 3.39 p:;cl)_i(?i FUGN sau e chia phon 132 172 146 114
Kha ndng thanh todn tién mgt 238 275 347 239 + Quy khdc 0 0 0 0
Khd ndng thanh todn IGi vay ~ B - B Vén chi sé hitu 429 469 442 411
Cd cdu vén Téng céng ngudn vén 475 531 491 469
Vén chd s8 hitu/Téng tdi san 0.90 0.88 0.90 0.88
NG phdi tra/T6ng tai san 0.10 0.12 0.10 0.12 Ty | tang trudng (%)
Ng vay/Vén chti sd hitu (D/E) ~ B ~ B Tdng trudng doanh thu 15.4% -11.8% 14.9% -3.2%
Chi s hiéu sudt hoat déng T&ng trudng LNTT 45.0% -7.7% -41.8% 68.4%
S6 ngdty phai thu 3043 38.95 3454 3257 tTy‘v’;geW‘)’”g LNST C6 dong Cong 44.7% -8.2% -42.0% 66.3%
S8 ngdy phdi tréa 11.09 1283 1424 1532 Tdang trudng EPS 46.2% -8.2% -40.2% 61.4%
S6 ngdry tén kho 099 107 086 233 Tdng trudng VCSH 0.0% 0.0% 0.0% 0.0%
Khé néng sinh 18i T&ng trudng Téng tai san 11.4% 11.7% -7.5% -4.5%
Ty suét Igi nhudn gép 31.8% 28.2% 26.5% 27.9%
Ty suét Igi nhudn HDKD 32.0% 32.5% 16.7% 30.4% Dinh gid (I6n) 2020 2021 2022 plopk)
:Z;“at LNST clia c6 déng Cong ty 25.7% 26.7% 135% 23.2% PE 603 636 1453 _—
ROE 24.1% 20.1% 11.5% 20.4% P/B 178 119 172 151
ROA 21.8% 17.9% 10.2% 18.1% EV/EBITDA 6.39 477 741 6.11
ROIC 5.6% 4.3% 4.8% 4.6% EV/Sales 1.90 125 180 134
EPS (déng/cp) 6305 5,790 3461 5,585
BVPS (déng/cp) 28,353 30,991 29,257 27,167

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 Chdng khodn An Binh hay thanh vién Hoi 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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