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Thong tin cé phiéu

CP dang lwu hanh (triéu) 50
Free-float (triéu) 15
Vén héa (ty ddng) 2,493
KLGD TB 3 thang 423,135
S& hiru nwéc ngoai 10%
Ngay niém yét d4u tién 23/03/2010
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Két Qua Quy 3 Giam Sut

Cap nhat KQKD: Trong 3Q21, doanh thu thuan gidm 28% YoY, dat 52 ty
VND. LNST dat 20 ty VND, gidm 15% YoY. Két qua kinh doanh kém kha
quan nay do thiéu di doanh thu t viéc ban b4t dong san KCN. Dich bénh
trong quy 3 da anh hwéng dén hoat ddng mua ban bat ddong san cla cong ty.
Tuy nhién, doanh thu tr NXXS (nha xwéng xay sdn) va khu lwu trd van duy
tri tich cuc, tdng 7% YoY. Du cho két qué quy 3 kém kha quan nhung téng
doanh thu 9 thang ctia LHG van tang 56% YoY nh& ghi nhan doanh thu ban
bat dong s&n KCN trong quy 2.

Dw phéng: Do anh hwédng cla dich trong quy 3, ching téi ha dw phong
doanh thu trong n&m 2021 xubng. Doanh thu nam 2021 sé& dat 893 ty VND.
Doanh thu nam 2022 sé dat 1,470 ty VND, tang 65% YoY nh& vao viéc ban
BDS KCN tir Long Hau 3 — Giai doan 1. Chung t6i dw phéng réng cong ty sé
ban dwoc 18 ha dat KCN trong ndm 2022, tdng 77% so v&i sd wéc tinh 1a 13
ha trong nam 2021.

Diém nhan dau tw: (1) Long Hau 3 Giai doan 1 sé la dong lyc phat trién
hién tai cho cong ty. Thém vao dd, céng ty c6 nhitng du an tiép theo dé phuc
vu cho nhiéu phan khuc khach hang nhw Long Hau 3 Giai doan 2, Khu dan
cw Tai dinh cw Long Hau 3 hay Khu tai dinh cw Long Hau mé rong. (2) Cong
ty s& dwoc hwdng loi tir nhu ciu phat trién cac diém logistics nher vao vi tri
sat TP HCM.

Dinh gia: Chung t6i sir dung RNAV dé dinh gia c6 phiéu va chung t6i van
duy tri mic gia hop ly ctia cong ty la 90,000 VND/cb phiéu. Do d6, ching toi
dwa ra khuyén nghi MUA cho cé phiéu nay. Ching t6i dwa nhitng dw an cé
thoi gian hoan thanh va mé ban du kién trong nam 2022 va 2023 vao trong
dinh gia. Nhitng dw an c6 thdi gian hoan thanh du kién trong nam 2024
khéng dwgc chuang t6i dwa vao dinh gia.

Rui ro: (1) Ty & I4p day cla khu coéng nghiép thadp hon dw kién cé thé &nh
hwéng dén gia thué va lgi nhuan ctia cong ty. (2) Rui ro tir chinh sach cé thé
anh hwéng dén ké hoach thoi gian phat trién dw an cta cong ty. (3) Rui ro
dich bénh lam cham tién d6 cta cac dy an. (4) Cé déng Ién V& Tan Thinh
gan day ding ky ban cé phadn minh dang nam gir. Piéu nay cé thé anh
hwéng dén bién dong ctia cb phiéu trong ngén han.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cb tirc tién mat (VND)

488 430 599 644 893 1,470
166 176 143 199 342 599
6,157 3,519 2,554 3,662 6,837 11,967
-3% -43% -27% 43% 87% 75%
21,822 22,934 23,818 25,667 29,557 37,191
7.2 6.9 8.3 8.6 13.2 7.5
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Cap Nhat Hoat béng Kinh Doanh

Doanh thu tirng Quy (ty VND)

600

Bi anh hwéng béi gian cach xa hdi, LHG khéng c6 doanh >0

thu tr viec ban BPS KCN. Diéu nay lam doanh thu gidm 309

2Q21 I

28% YoY va LNST giam 15% YoY. Doanh thu tir viéc cho thué 200 i
NXXS va khu lwu tra van tich cuwe, tang trwdng 7% YoY. Quy 3 108 i B = I i = I B =
thwong 1a quy co két qua kinh doanh thép nhat nam. © o @ © g g9 g 8 T S
5 3 8§28 28 ¢ ¢ 8§ 8§
W Ban BDS KCN B NXXS va khu Iwu tri B Khac
Chung t6i ky vong rang doanh thu cta viéc ban BBDS KCN Dién tich dat KCN ban giao dw phéng (ha)
trong ndm 2022 sé ting trwéng an twong nhe vao quy
dét da dwoc giai phong mit béng tai Long Hau 3 - Giai :3
doan 1 va nhu cé,u dat KCN cao & Long An. Trong 1H21, 35
chung t6i nhan thay LHG c6 khach hang I&n la LOGOS Viét
Nam — mét cdng ty phat trién kho va ha tang logistics — thué %0
10 ha dét & Long Hau 3. Trong quy 3 nay, ching t6i nhan 23
théxy c6 nhirtng khodn tng trwéc dén tlr cac cong ty dwoc i
pham.
10
Chung t6i dw phéng cong ty sé ban giao dwoc 18 ha (+38% 5 I
YoY) trong nam sau va 40 ha (+122% YoY) trong nam 0
2023F. Chung téi ky vong Long Hau 3 — Giai doan 2 sé& bat 2022F 2023F 2024F 2025F
dau ban giao trong 4Q23. Trong dy phéng cla chdng t6i, (Ngudn: LHG, PHFM téng hop)

chung téi khéng bao gém KCN An Binh tai Vinh Long. LHG
van ch® phé duyét dé phat trién KCN nay.

binh gia
Doanh thu ndm 2021 sé& dat 893 ty VND (+39% YoY) nh& viéc tdng trudng doanh thu dat thué KCN Long Hau 3 Giai doan 1.
LNST sé dat 342 ty (+72% YoY).

Chung toi str dung RNAV dé dinh gia. Gia hop ly ctia ¢ phiéu la 90,000 VND/cb phiéu. Do dé, ching tdi dwa ra khuyén nghi
MUA dbi v&i cb phiéu. Chung tdi dwa nhivng dw an c6 thdi gian hoan thanh dw kién trong ndm 2022 va 2023 vao trong dinh
gia. Nhitng dy an cé thoi gian hoan thanh duw kién trong ndm 2024 khéng dwoc ching téi dwa vao dinh gia. Rui ro vé dich
bénh kéo dai c6 thé anh hwéng dén tién do clia cac duw an, va diéu nay cé thé anh hwédng dén dinh gia ctia cb phiéu.

Bang: Tom tat dinh gia

- GEniWWD) Phuong phap dinh gi

Cac dw an hoan thanh trong nam 2021 & 2022 3,693 DCF (WACC = 13%)
Tién va twong dwong tién 1,079
DPau tw 205
No (247)
Nghia vu véi IPC (206)
Loi ich ¢6 dong thiéu sé 1
Téng gia tri von cb phan 4,526
C6 phiéu Iwu hanh (triéu) 50

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trang 2
Thong tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh ang
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Gia trén moi cé phiéu (VND)

So lwgc cong ty

Thanh lap vao ngay 23/05/2006, Cong ty CP Long Hau (ma
chirng khoan LHG) 1a chi dau tw cac dw an KCN Long Hau
v&i tbng dién tich gan 500 ha, dwoc chia thanh cac giai doan:
KCN Long Hau c6é quy moé 137.02 ha (nam 2006), KCN Long
Hau m& réng quy moé 108.48 ha (nam 2009), Khu dan cuv —
Tai dinh cw x& Long Hau quy md 55 ha (nam 2009) va nay la
KCN Long Hau 3 — giai doan 1 quy mé 123.98 ha. Hai cb déng
sang lap 1a Coéng ty Phat trién Céng nghiép Tan Thuan (IPC)
va Cong ty CP Viét Au.

KCN Long Hau cé vj tri chién lwgc ngay truc giao théng
dworng bo va duong cao tbe, gan hé théng cang bién quéc té,
gilp nha dau tw tiét kiém dwoc thoi gian, chi phi van chuyén
va thuan tién két ndi véi trung tdm TP.HCM. Qua hon 13 ndm
phat trién, hon 200 nha diu tw trong va ngoai nwéc da tin
twéng lwa chon KCN Long Hau |a déi tac phat trién bén virng.
Chung t6i cam két khéng nglrng ddi méi vé tw duy, hoat dong
kinh doanh va hd tro doanh nghiép, chu trong dau tw ha tang,
canh quan, mang lai lgi ich cao nhat cho méi nha dau tw khi
Iwa chon KCN Long Hau.

Qua trinh tang vén (ty VND)
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(Ngudn: LHG, PHFM dy phéng)

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chat tham khao. Khéch hang phai chiu tréch nhiém véi quyét dinh dau tw cia minh Trang 3
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2019A

Doanh thu thuan 488 430 599 644 893 1,470
Gia vbn hang ban (217) (186) (385) (350) (422) (682)
Loi nhuén gop 271 244 213 293 471 788
Chi phi ban hang (20) (14) (10) (11) (15) (25)
Chi phi QLDN (60) (57) (58) (65) (90) (149)
Lgi nhuan tir HDKD 192 173 145 218 366 614
Loi nhuén tai chinh 13 38 29 34 48 79
Chi phi l3i vay (6) (5) (5) (16) (16) (18)
Lgi nhuén trwdc thué 208 215 179 246 401 678
Loi nhuan sau thué 166 176 143 199 342 599
LNST cuia cb déng Coéng ty 166 176 143 199 342 598
Can doi ké toan 2019A

Tai San Ngan Han 1,340 1,437 1,397 1,716 1,732 2,603
Tién va twong dwong tién 456 352 151 261 153 252
Bau tw tai chinh ngén han 362 279 335 433 588 908
Phai thu ngan han 54 21 33 41 52 87
Hang tdn kho 307 464 562 700 642 869
Tai san ngan han khac 162 321 315 282 296 488
Tai San Dai Han 648 680 838 884 907 1,157
Phai thu dai han 0 0 0 0 - -
Tai san c6 dinh 53 50 57 75 83 90
BAt dong san dau tw 305 280 451 509 514 716
Chi phi xay dung d& dang 48 127 93 41 43 45
DAu tw tai chinh dai han 225 202 204 206 212 210
Tai san dai han khac 16 21 33 52 55 97
Loi thé thwong mai - - - - - -
Téng cong tai san 1,988 2,117 2,235 2,600 2,640 3,760
No phai tra 897 970 1,044 1,316 1,161 1,900
No ngén han 557 582 591 753 573 1,111
No dai han 339 388 453 563 589 789
Vén chii s& hiru 1,091 1,147 1,191 1,284 1,478 1,860
Vén diéu 1& 500 500 500 500 500 500
Loi ich ¢ déng thiéu sb - 1 1 1 1 1
Téng ngudn vén 1,988 2,117 2,235 2,600 2,640 3,760

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Tranq 4
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh 9
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Lwu chuyén tién té 2019A 2021F

Lwu chuyén tién thuan tw

HD Kinh doanh 198 206 185 269 473 753
Lwu chuyén tién thuan tw

R 376 56 175 117 182 521
HD DAu tu (376) (175) (117) (182) (521)
Lwu chuyén tién thuan tw
A 265 (69) (40) 5 (160) (58)
Lwu chuyén tién thuan trong 201 (104) (200) 109 (107) 99
ky
Tién & twong dwong tién 255 456 352 151 261 153
dau ky
Tién & tirong dirang tien 456 352 151 261 153 252

cudi ky

Chi sé tai chinh 2019A 2021F
Tang trwéng

Doanh thu 2% -12% 39% 7% 7% 39%
Loi nhuan sau thué 0% 6% -19% 39% 39% 72%
Tong tai san 30% 6% 6% 16% 16% 2%
Tong von chi s& hivu 63% 5% 4% 8% 8% 15%
Kha nang sinh I&i

Ty suat Iai gop 56% 57% 36% 46% 46% 53%
Ty suat EBIT 39% 40% 24% 34% 34% 41%
Ty suat EBITDA 45% 47% 30% 42% 42% 47%
Ty suat lai rong 34% 41% 24% 31% 31% 38%
ROA 8% 8% 6% 8% 8% 13%
ROE 15% 15% 12% 15% 15% 23%
Hiéu qua hoat dong

Vong quay khoan phai thu 120 32 17 21 21 22
Vong quay hang ton kho 440 755 486 658 658 556
Vong quay khoan phai tra 14 20 33 50 50 30

Kha nang thanh toan

Ty suét thanh toan hién thoi 24 25 24 23 23 3.0

Ty suét thanh toan nhanh 1.9 17 14 1.3 1.3 1.9

CAu truc tai chinh

Tong no/Tong tai san 0.5 0.5 0.5 0.5 0.5 0.4
Tong vay/Von chii s& hivu 0.8 0.8 0.9 1.0 1.0 0.8
Vay ngan han/VCSH 0.0 0.0 0.0 0.0 0.0 0.0
Vay dai han/VCSH 0.0 0.0 0.1 0.1 0.1 0.1

Ngudn: PHFM

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trana 5
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh ang



Pam bao phan tich

Béo céo duoc thuc hién bdi Nguyén Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phi Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién cvu chiu trach nhiém cho sy chuan bi va ndi dung clia tat c& cac phan cé trong ban béo cao
nghién ctu nay dadm bao ring, tAt c& cac y kién cla nhitng ngwdi phan tich, chién lvoc hay nghién ctu déu phan anh trung thuc va
chinh x&c y kién ca nhan cla ho vé nhitng van dé trong ban bao cao. M&i nhan vién phan tich, chién lwgc hay nghién clru dam bao rang
ho khéng dwoc hudng bat c&v khodn chi trd ndo trong qua kh, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thj tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi trieéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C4 phan Quan ly Qu§ Phi Hung/Céng ty C& phan Chirng khoan Phu Huwng khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac clia bdo cdo. Day khong phai 1a ban chao hang hay sw nai khdn mua clia bat cv cd phiéu nao. Chirng khoan Phi Hung/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nhéc t¢i & day. Chirng khoan Phu Hwng/Quan ly Quy Phi Hung (hoéc chi nhanh) ddi khi ¢ thé cé dau tw hodc céac dich vu khac hay thu
hat dau tw hodc cac hoat dong kinh doanh khac cho bat ky cdng ty nao duwoc nhac dén trong bao céo nay. Tat ca cac y kién va dy doan
c6 trong bao céo nay dwoc tao thanh tlr cac danh gia ctia Céng ty Cé phan Quan Iy Quy Phu Hwng vao ngay nay va co thé thay ddi
khéng can bao truéc.

© Céng ty Cb phan Chirng khoan Phii Hwng (PHS). o
Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Phd, quan 7, Thanh ph6 H6 Chi Minh.

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan
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Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 Lo Tang 2, Toéa nha Eliteco, 18 Tran Hwng Dao,
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81-83-83B-85 Ham Nghi, Phwong Nguyén Thai
Binh, Quan 1, Tp. HCM

Dién thoai: (84-28) 3 535 6060
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