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972024 \ 972023 \ %svck

Két qua kinh doanh tém tat Q3/2024 Q3/2023  %svck Nhén xét
o Doanh thu thudn Q3/2024 dat 482 ty déng (+2,2% svck),
0 o)
Doanh thu thudn 482 47t 2.2% 2102 1606 30.9% Ity k& 9T doanh thu thuén dat 2.102 ty déng (+30,9% svck)
Lgi nhudn gbp dat 57 ty déng (+6,7% svck), Ity ké 9T, LN
. A oa o o gbp dat 261 ty déng, tdng 59,1% svck. Theo LSS, nién do
Ldi nhuan gop 57 53 6.7% 261 164 59.1% 2023-2024 la nién d6 dat doanh thu ky luc cla céng ty
(2.692 ty d6ng) do cd sdn lugng vd gid bdn déu tdng.
Bién Igi nhuén gép (%) 11.8% 11.3% 12.4% 10.2%
Chi phi bdn hang Q3/2024 khéng cé nhiéu bién déng svck,
Chi phi ban hang (10) (10) -0.4% (51) (38) 33.3% | & muc 10ty dong, Ity ké 9T chi phi bdn hang dat 51 ty déng
(+33,3% svck)
Chi phi QLDN Q3/2024 gidm 18,4% svck do chi phi nhan
S a ) o o cdng gidm svck. Tuy nhién chi phi nhan céng & cdc ky trudc
Chi phi quén ly doanh nghiép (10) 12) 18.4% (62) (47) 29.6% tdng nhiéu svck khién Ity k& 9T chi phi QLDN té&ng 29,6%
svck
Chi phi BH&QLDN/DTT -4.2% -4.8% -5.4% -5.3%
Doanh thu hogt déng tai chinh gém 1&i tién gli v doanh
N oo thu khdc trong Q3/2024 v& 972024 déu tdng khién DT hoat
0 o) !
Doanh thu hogt dong tai chinh 3 3| 255% 10 5 | 1090% | 4ang taii chinh téng 25,5% trong Q3 vé1 109% trong 9T déu
ndm svck
Chi phi tai chinh (13) (11) 10.7% (45) (32) 42.8% | Chi phi I&i vay trong Q3/2024 gidm hon 1 ty (-10,4%),
nhung cdc chi phi tai chinh khdc téing khién téng chi phi 16
Trong d3: Chi phf Idi vay (9) (11) | -10.4% (37) 27) | 40.2% | vay Q3/2024 t8ng 10,7% svck. Lly k& 9T, chi phi Ii vay lai
déng gép phan 18n vaio su gia tdng chi phi tai chinh cta DN
L&i/(16) tir hoat ddng kinh doanh 27 22 24.4% 113 51 | 120.2%
L&i/(18) réng trudc thué 27 22 23.4% 105 52 | 102.7%
LNST c8 déng cdéng ty me t&ing +30,4% trong Q3/2024, dat
LNST c8 déng cng ty me 23 17 30.4% 83 39 | 112.1% | 23ty dong. Lly k& 9T LNST c6 déng cbéng ty me dat 83 ty
déng (+112,1% svck). ROE TTM dat 7.36%.
Bién Igi nhudén rong (%) 4.7% 3.7% 4.0% 2.4%
Nguén: LSS, ABS Research
Bdng tdi san, nguén vén: cdc hang muc chinh Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
2000 70%
1800
60%
1600 \ 0.49
50% ).
1400 R \
1200 40% .. Mo039
1000 30% 33.2%
0
800 20% 12.5%
600 10% W
3.1%
400 0% o
92 92 v % % ) % D V ™
200 I I I 09'» \,]9'» 059, \,‘9'» 00'» 00'1, \,»Q'» \q,@, 09'» \,]9'»
0 - o . LS N A G A S A« LA <

Q4/2023 Q1/2024 Q2/2024 Q3/2024

M Tién va tién gli NH B Hang tén kho M Cdc khodn phdi thu

mVay ng Vén chd sé hitu
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B Luu chuyén tién thudn tir hoat déng tai chinh
Luu chuyén tién thuén tir hoat déng déu tu

B Luu chuyén tién thuén tir cde hoat ddng SXKD

Ddnh gid va Khuyén nghi

Nhdan xét

Téng tai san Q3/2024 khong bién déng so véi dau ndm, dat 2.718
ty dong.

Tién va tién gl ngdn han & muc rdt thép, dat 84 ty déng (-47,2%
sv déu n&m), chiém 3,1% TTS.

Héng tén kho t&ing manh 41% sv déu ndm va chiém ty 33,2% TTS.
Tuy nhién gid tri haing ton kho dd gidm nhiéu so véi Q1 va Q2/2024
Cdic khodn phdi thu dat 340 ty (-16,1% sv dau ndm), chiém 12,5%
TTS, trong dé phdi thu khdch hang giam manh 57% sv dau ndm.
Vay ng chiém 25,5% t6ng nguén vén, dat 694 ty déng (-11,3% sv
déu ndm) va dang cé xu hudng gidm dan ké tir Q2/2024. V6n cha
sd hitu cta doanh nghiép dat 1.790 ty déng, t&ing nhe 5% svck.
D/E & muc an toan, D/E tai thdi diém cuéi Q3/2024 dat 0,39 lan.
Dong tién thudn tir HD SXKD dudng 2 quy gén nhdt gidp doanh
nghiép c6 nguén tién dé dau tu va trd bét ng vay.

Nguén: LSS, ABS Research

e  LNST9T2024 cua LSS dat 83 ty dong, cao hon so vdi du phdng cii clia ching t6i. Vi tinh hinh gid dudng hién nay cé thé van dugc hd

trg do vén dé han hdn tai Brazil, chdng téi ky vong Igi nhuén Q4/2024 clia LSS dat 22 ty dong. LNST nédm 2024 dy kién téng |én muc
105 ty déng. EPS va BVPS 2024F udc tinh 1 1.355 d/cp va 22.020 d/cp, tudng Ung P/E va P/B dat 8.5 va 0.5 & muc gid hién tai.

e Du bdo gid mia dudng thé gidi s& van & mic cao trong nédm 2025 do nguén cung thi€u hut. Trong nudc, cdc bién phdp chdng bdn phd

gid, dp thué va han ngach d8i véi dudng nhép khéu tir Thdi Lan va cdec nudc ASEAN dé duge ban hanh va cée cg quan chidc ndng

dang kiém sodt chdt ché viéc thuc thi cdc bién phdp trén, cling nhu kiém sodt hoat dong buén ldu dudng. Diéu nay sé& gép phan hé trg

trién vong gid dudng thsi gian téi. Thém vao dé, ndm viia qua nganh dudng Viét Nam dd cho thdy nding luc canh tranh thuc sy khi

ti€p tuc thuc hién muc tiéu kép 1a ndng gid thu mua mia dé€n muc tusng duong hodc cao hon véi cdc nudc trong khu vuc trong khi vén

gill gid dudng & muc thdp nhdt do vy da tdng dudgc dién tich tréng mia, san lugng mia va dusdng. D&i vdi LSS, nién dé ndm 2023-2024

sén lugng mia vugt so vdi k& hoach va vugt so vdi cling ky (cao nhdt trong 5 ndm trd lai ddy), dién tich mia nguyén liéu tiép tuc dugc

cling c6 va tdng han 17% so vdéi ndm trude. Céng ty cling chi trong cdng tdc md rong, phdt trién dién tich, chdm séc mia nhdm néng

cao ndng sudt, sdn lugng mia nién d6 2024-2025. Du kién doanh thu va LNST ¢6 déng cong ty me clia LSS ndm 2025F dat 2.700 ty

va 107 ty déng.
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Bdio cdo KQ HDKD (Ty

déng)

Doanh thu thuén
Gid v8n hang bdn
Lgi nhudn gép

Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tir HBDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhuén sau thué

LNST c8 déng Céng ty
me

Bdo cdo LCTT (Ty déng)
LCT thuén tir HDKD

LCT thudn tir Hoat dong
déu tu

LCT thuén tir Hoat déng
tai chinh
LCT thudn trong ky

Tién & tudng dudng tién
déu ky

Tién & tuong duong tién
cudi ky

Chi s8 tai chinh

Khé ndng thanh todn
Khé ndng thanh todn hién
hanh

Kha ndng thanh todn
nhanh

Kha ndng thanh todn tién
mat

Khé ndng thanh todn 1ai
vay

Cd clu vén

Vén ch sé hitu/Téng tai
san

NG phdi trd/Téng tai sdn
NG vay/Vén chi sé hitu
(D/E)

Chi s6 hiéu suéit hoat
dong

S8 ngdy phdi thu

S8 ngdy phai trd

S8 ngdy tén kho

Kha ndng sinh 18i

Ty sudt Igi nhudn gop
Ty suét Igi nhudn HBKD

Ty sudt LNST cua c6
dong Cong ty me

2020

1,450
(1,318)
132

5
(22)
(43)
(50)

2020
201

(241)

32

(8

2020

29.66

25.39
72.52

9.1%
1.6%

1.0%

1.0%
0.7%
0.5%

PHU LUC CAC HANG MUC CHINH CUA LSS

2021 2022 2023

2,138 1918 2,207

(1,944)  (1,705)  (1,958)
194 213 249
6 6 8
(28) (30) (42)
(63) (80) (53)
(66) (62) (67)
43 46 95
(3.5) (4.2) (1.5)
40 43 95
33 39 79
33 39 79

2021 2022 2023

57 80 81)
(141) (53) (114)
106 (28) 278
23 (1) 82
26 49 48
49 48 130

2021 2022 2023

1.10 135 133
0.38 0.41 0.56
0.06 0.02 0.14
4.85 2.50 361
0.63 0.66 0.63
0.37 0.34 0.37
0.33 0.40 0.46

15.40 31.46 20.06

11.66 17.92 1354
79.35 171.33 134.41

9.1% 10.0% 11.3%
2.0% 2.4% 4.3%

1.5% 2.0% 3.6%

2.1% 1.9% 4.8%
1.4% 1.2% 3.0%
0.5% 0.0% 1.0%

Bdng can ddi ké todn (Ty

déng)

+ Tién va cdc khodn tuong
duadng tién

+Dau tu ngdn han

+ Cdc khodn phai thu ngén
han

+ Hang tén kho

+ Ta&i san ngdn han khéc
Tdi sén ngdn han

+ Cdc khodn phai thu dai hgn
+ Tai s&n c6 dinh

+ Bt dong san dau tu

+ Tai san dd dang dai han
+ Dau tu dai han

+ Tai sdn ddai han khdc
Tai san dai han

Téng Tai sén

+ Vay ngdn han

+ Phai tra ngudi bdn

+ Ng ngdn han khdc

Nd ngdn han

+ Vay dai han

+ Cdic khodn phai tra dai han
khdc

Ng dai han
Téng nd phai trd
+Vén c6 phan

+ Thdng du vén c6 phan

+ Lgi nhuén sau thué chua
phan phaéi

+ Quy khdc
Vén cha sé hitu

Téng cdng nguén vén

Ty lé téing trudng (%)

Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 dong
Céng ty me

Tdng trudng EPS

Tdng trudng VCSH

Tdng trudng Téng tai san

DPinh gid (I6n)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (déng/cp)

26

335

280
86
726

1,254

244
51

49

1,599

2,325
476

72

183

732

78

83
815
700

180

36

26

1,510

2,325

-15.5%

-30.4%

-41.9%

-35.7%

0.0%
4.8%

2020

56.14

0.57
7.86
0.90
216

21,163

49

274

548
59
930

1,187

323
36

50

1,597

2,527
523

52

271

846

70

77
923
700

191

61

29

1,604

2,527

47.4%

95.5%

118.5%

101.5%

0.0%
8.7%

2021

14.46

0.28
3.94
0.44
434

22,523

789
25
983

1,051

372
36

45

1,509

2,492
495

82

208

784

68

74
859
745

46

24

1,634

2,492

-10.29%

8.99%

17.7%

19.8%

6.5%

-1.37%

2022

22.68

0.55
5.25
0.71-
520

21,544

130
30
405

639
60
1,263
33
914

362
86

60
1,455
2,718

776

63

110

949

58

64
1,013
745

191

120

19

1,705

2,718

15.1%

121.3%

104.9%

105%
0.0%
9.1%

2023
11.03

0.53
523
0.71
1,066
22,256

Nguén: Fiinpro, ABS Research
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bdi Trung tdm Phan tich - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho 1& ddng tin cdy vao thdi diém céng bé. Cdc nguén tin ndy bao gém théng tin
trén san giao dich chdng khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cbng ty, théng tin dudc céng bé rong rdi khdc va cdc théng tin theo nghién clu clia chidng téi.

Bdo cdo nay chi nhdm muc dich cung cép théng tin cho cdc nha déu tu cda ABS tham khdo va khéng mang tinh chét mai chao
mua hay bdn bdt ky chiing khodn nao dugc thdo ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhdn dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cé nhan, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu vén ti
cdc chuyén gia vé cdc vén dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
n&o vdi c8 phi€u clia (cdc) céng ty dudc dé cép trong bdo cdo. ABS sé khong chiu trdch nhiém d6i vdi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc s8 hitu cia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, déng tdi Ién cdc phudng tién

truyén thong ma khong cé su déng y bdng van ban ctua ABS.

Khuyén nghi c6 phiéu

MUA Khé ndng sinh I8i cta c6 phiéu tir 15% trg lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -15% dén -5%

BAN Khé néng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd néng sinh I8i du kién cla c8 phi€u, dugc tinh bdng téng cua (i) chénh léch phén
trédm gitia gid muc tiéu va gid thi trudng tai thaoi diém cong b8 bdo cdo, va (i) ty sudt c8 tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.



Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru s8 chinh: Téng 16, tda nha Geleximco, 36 Hoang Céu, Déng Da, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xudn Hai - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn 1é
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trung
Bding Xudn Luu - Gidm déc

Email: luu.dangxuan@abs.vn

Bét déng san, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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