BAO CAO CAP NHAT NGAN KQKD Q3/2024
CTCP LONG HAU | LHG (HSX)
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Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck

972024

972023  %svck Nhdén xét
Doanh thu Q3/2024 v 9T/2024 ctia LHG cé su tich cuc hon

Doanh thu thudn 91 67 34.4% 329 250 31.6% | SO Vi mic nén thdp clia cling ky ndm 2023 dén tlr su khdi
sdc déu cla cdc hogt déng kinh doanh
Trong ndm LHG van tép trung ban giao 8 KCN Long Hau
3.1 - ciing & dy &n duy nhdt m&a LHG dang khai théc (du
_ Cho thué dét KCN (BBS dn dudc cho thué tir ndm 2019 nhung ty 18 I6p ddy khodang
KCN) - - 83 54 53.2% 40%). Lan séng FDI chdy manh vao Long An trong 9T/2024
gitp cho mang cho thué dat KCN v& cho thué nha xudng
clia LHG khdi séc.
Cho thisé nhd xu 167 400 1704 136 110 24,09 Nhu d& dé cép & trén, lan séng dau tu FDI tich cuc gidp
B © thue nha xudng ’ ’ ° 71 doanh thu cho thué nha xudng khai sdc
- Khdc 44.0 27.5 60% 109.8 85.9 27.8%
Lgi nhuén gép 446 32 37.6% 179 125 | 43.2%
Bidn Ii nhudin ado (% 49,20 48.0% 54.4% 50,00 Bién Igi nhudn gdp cdi thién nhd gid cho thué dét KCN va
ién lgi nhudn gép (%) i SR n SR gid cho thué nha xudng téng trong 9T/2024
Chi phi bdn hang (0.8) (15) | -49.8% (3.9) (39) | -09%
Chi phi quén Iy doanh nghiép (14.3) (13.6) 5.6% (42.0) (40.4) 3.9%
Chi phi BH&QLDN/DTT -17% -22.4% -13.9% -17.7%
3:,2:" thu hoat déng tai 238 242 2% 515 57.4 | -10.3%
Chi phf tai chinh tdng manh do gia tdng khodn trich Idp dy
Chi phi tai chinh (8.8) (4.2) 110.2% (19.0) (11.0) 72.9% | phong ddu tutai chinh véio CTCP Céng Sai Gon Hiép Phudc
(8,7 ty déng).
Trong d6: Chi phi I&i vay (3.1) (42) | -256% (10.4) (11.0) | -59%
Lai/(16) tir hoat dong kinh 445 40.8 9.0% 165.5 133 24.1%
doanh
L&i/(16) rong trudc thué 53.0 41.6 27.2% 175.1 136 28.3%
Hoagt ddng kinh doanh c8t 18i khdi séc hon so véi mic nén
thdp cling ky gidp Igi nhudn rong 9T/2024 cha LHG téng
LNST c8 déng cong ty me 42.1 32.0 31.6% 139.0 107 29.8% | 29,8% svck. Theo d6, doanh nghiép d&@ hoan thanh 44% ké
hoach doanh thu v&i 106% ké& hoach Igi nhuan. ROE TTM
dat 12,66%.
Bién Igi nhuén rong (%) 46% 47.4% 423% | 42.8%
Nguén: LHG, ABS Research
Bdng tai sdn: Téng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so vdéi Téng tai san (%)
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Hang tén kho, rong e C¢c khodn phdi thu

Vay ddi han + ngdn han

Tién va tién gl ngén hang ¢ ¢ ¢ e e ¢ Hang tén kho, rong

e C(iC khodn phdi thu D/E (c6t phai)

Nguén: LHG, ABS Research
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mmmm | uu chuyén tién thuéin tif cde hoat déng SXKD
Luu chuyén tién thudn tir hoat déng déu tu

U chuyén tién thuén tir hogt déng tai chinh

oo et oo Tién + tuong dudng tién

Pdnh gid va Khuyén nghi

10,71 l&n v& 2024F P/B 1 1,12 lan.

Do KQKD 9T/2024 ctia LHG tich cuc han dy phdng trude day, ching t6i néng du phdng LNST clia ¢d déng cong ty me ndm 2024 1én mdc 170 ty

dong (+2% svck). EPS va BVPS 2024F udc tinh 1 3.400d/cp va 32.483 d/cp. Tai muc gid hién tai 36.400 d/cp, LHG dang giao dich vdéi 2024F P/E

300

Nhdan xét

Tién vé& tudng duong tién: chiém 31,8% TTS tai cudi Q3/2024 vdi
200

gid tri 955 ty dong (-19,8% so vdéi cubi ndm 2023). Lugng tién sut
gidm do doanh nghiép téng cudng dau tu vao cdc dy édn BDS

nhung van chiém ty 1& 16n trong TTS, dam bdo nguén tién dé chi
trd ng vay cling nhu phuc vu vén luu déng.

Héng tén kho: dat gid tri 800 ty déng (+23,7% so vdi cudi 2023,

cdc khu dan cu 142 ty.

chiém 26,6% TTS), chiém phan 18n va gia t&dng manh nhét 1& céc
du dn BDS gém cdc KCN Long Héu 658 ty (Long Héu 3.1, 3.2) va

Cdc khodn phadi thu: téing 4,8% so vdi cudi 2023, chiém 10,7% TTS
vdi gid tri 323 ty déng. Bdng chd y trong cdc khodn phdi thu van
treo hang muc lién quan dén chi phi tdi dinh cu dy én ma LHG chua
ghi nhén chi phi (t6ng chi phi cé thé ghi nhén khodng hon 300 ty).
Nd vay: cudi Q3/2024, ng vay & miic 194 ty (t&ing 7,2% so vdi cudi
ndm 2023, chiém 6,5% TTS), chd yéu la vay dai han 139 ty. Hé s6
D/E & mic thép 0,12 lan.

Dong tién thuén tir HD SXKD (CFO): thudng xuyén & muc dudng

nhg vao hoat déng kinh doanh én dinh clng vdi lugng tién Idn, ty
I& ng vay thdp gidp tinh hinh tai chinh cdia LHG & miic an toan.

Nguén: LHG, ABS Research
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén 644
Gid vén hang bdn (350)
Lgi nhudn gop 293
Doanh thu tai chinh 34
Chi phf tai chinh (16)
Chi phi bdn hang (11)
Chi phi QLDN (65)
Ldi nhudn tir HDKD 245
L&i/16 khac 1
Lgi nhu@n trudc thué 246
Lgi nhudn sau thué 199
LNST c6 d6éng Coéng ty me 199

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

221
LCT thuén tir Hoat dong déu tu (117)
LCT thuén ti Hogt dong tai chinh 5
LCT thuén trong ky 109
Tién & tudng dudng tién dau ky 151
Tién & tuong duong tién cudi ky 261
Chi s8 tai chinh 2020
Khd néing thanh todn
Khé ndng thanh todn hién hanh 228
Khé ndng thanh todn nhanh 0.76
Khé ndng thanh todn tién mat 035
Khd ndng thanh todn IGi vay 13.92
Cd céiu vén
Vén chti s hitu/Téng tai san 0.49
NG phai trd/Téng tai san 051
Ng vay/Vén chi s hitu (D/E) 0.16
Chi s hiéu sudt hoat déng
S6 ngdy phdi thu 21.20
S6 ngdy phdi tra 69.69
S6 ngay ton kho 657.58
Khé néng sinh 18i
Ty suét Igi nhudn gép 45.6%
Ty suét Igi nhudn HDKD 38.1%
Ty sudt LNST clia c¢6 dong Cong ty 30.9%
me
ROE 16.1%
ROA 8.2%
ROIC 3.5%

782

(370)
412
33
(16)
(10)
(50)
373
2.1

375
296

296

471
(522)

(118)
(168)

261
92

2021

247

0.48

0.11

22.27

0.51

0.49

0.13

14.63

56.70

654.40

52.7%

47.7%

37.9%

21.6%

10.9%

5.3%

2022
629

(372)
256
47
(14)
(5)
(55)
238
16.8

255
204

204

275
(143)

(140)
(8)

92
85

2022

238

0.46

0.09

14.55

0.51

0.49

0.09

10.85

49.46

612.19

40.8%
37.9%

32.4%

13.6%

7.0%

2.5%

2023
395

(194)
201
85
(15)
(6)
(58)
208
44

212
166

166

43
171

(56)
158

85
244

2023

2.50
0.64
0.28

9.09

0.52
0.48

0.11

13.95
82.58

1,193.93

50.9%
52.6%

42.1%
10.6%
5.5%

1.9%

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

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
+ Cdic khoan phdi trd dai han khdc
Ng dai han
Téng nd phdi trd
+Vén c8 phén

+ Thdng du vén ¢8 phan

+ Lgi nhudn sau thué chua phan
phéi

+ Quy khdc
Vén ch sé hitu

Téng céng ngudn vén

Ty 1€ tdng trudng (%)

Tdang trudng doanh thu

Tdng trudng LNTT

Tdng 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)

261

433

314

700

1,716

75

509

41

206

47
884

2,600

43

73

638
753

167

396
563

1,316
500
72

614

1,284

2,600

7.5%
37.4%
39.2%
36.3%

0.0%

16.3%

2020

1251

1.82

8.52

3.55

3,733

25,654

92 85 244
986 1,138 946
303 338 308
627 622 647
7 7 10
2,014 2,190 2,156
5 5 5
70 60 55
466 423 468
39 73 97
202 204 225
50 49 48
832 814 899
2,845 3,004 3,055
46 44 53
42 59 29
727 817 781
816 919 863
140 98 128
425 452 469
565 550 597
1,381 1,469 1,460
500 500 500
72 72 72
794 865 926
0 0 0
1,464 1,635 1,595
2,845 3,004 3,055

21.5% -19.5% -37.2%
52.1% -32.0% -16.9%
49.2% -312% -18.5%
46.7% -33.8% -18.5%
0.0% 0.0% 0.0%
9.5% 5.6% 1.7%
2021 2022 2023
4.26 8.24 12.11
0.80 0.97 112
3.13 6.20 9.00
1.62 247 4.37
5,478 3,628 2,957
29,262 30,673 31,885

Nguén: FiinPro, ABS Research

ABS.VN | 3



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 s 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 Hoéi 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 nao khdc duge quyén cdn cl vao bat ky phén nao cda 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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