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Chi tiéu 2022 2023
Tdng trudng DTT (%) -19,6% -37,2%
Tdng trudng LNST (%)  -312%  -18,4%
Bién LNG (%) 40,8% 51,1%
Bién LNST (%) 324%  422%
ROA (%) 6,9% 5,5%
ROE (%) 13,6% 10,6%
Ng vay/VCSH (lan) 0,09 0,11
EPS (VND/CP) 3.628 3.328
BVPS (VND/CP) 30.673 31.890
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Du khdi séc trong Q4/2023 nhung mdang BDS KCN chung cd
ndm 2023 vén kém kha quan.

KQKD Q4/2023 téng trudng manh so vdi cung ky. Doanh thu thuan Q4/2023
dat 145 ty dong (+41% svck), LSNT cla cd déng Cong ty me dat 62 ty dong
(+102,4% svck). Két qua kinh doanh Q4/2023 ¢ su tich cuc nhd viéc doanh
nghiép ghi nhdn doanh thu tir médng BBS KCN téng manh svck Q4/2022 trong
quy nay tdng 140% so vdi cling tudng duong 44,7 ty dong.
Tuy nhién, liiy k& cd ndm 2023 thi KQKD Igi kém khé quan. Doanh thu thuén
v& LNST clia LHG lan lugt dat 395 ty déng (-37% svck) va 166,5 ty déng (-18%
svck). Bién LNG tdng manh tir 40,8% lén 51,1%. KQKD cla LHG trong ndm 2023
sut gidm so vdi cing ky 2022 dén tir viéc mdng kinh doanh chinh cho thué dat
dd phdt trién cd sé ha tdng (mdng BDS KCN) sut gidm manh (gidm 63,5% svck
2022). Nhu vy, cd nédm 2023, LHG chi hoan thanh 44% ké hoach doanh thu
nhung hoan thanh 131% ké& hoach Igi nhuén.
LHG dang gdp phai tinh trang thi€u quy dét géi dau dé cho thué. Diéu nay
dén tlr viéc trién khai cdc dy dn clia doanh nghiép con chdm, hién tai chi con dat
cdng nghiép thuong pham tai KCN Long Héu 3 (giai doan 1) khai thdc tir ndm
2019 va kinh doanh du kién dén ndm 2025 vdi quy dat con lai khd han ché.
Trong khi d6, cdc du dn KCN mdi gém KCN Long H&u md rong giai doan 11 (90
ha), Du dn KCN An Dinh tai Vinh Long (200 ha) vdi ké hoach du kién dau ndm
2025 mdi c6 dat thusng phém dé kinh doanh. Trong ndm 2023, LHG tdp trung
chinh béi thudng gidi phdng mat bang déi vdéi phan dién tich con lai tai Du dn
KCN Long Héu 3 (giai doan I) tao quy ddt lién mdnh dua vao kinh doanh. Cd céiu
doanh thu cd ndm 2023, mdng CSHT KCN chi chiém 33% doanh thu clta cé
doanh nghiép (trong khi ndm 2022 chiém t8i 58%), mang cho thué vén phong —
nhd xudng trd thanh mdng déng gdép nhiéu nhdt véio doanh thu khi chiém 38%
(svck 8 muc 20,5%).
Ca cdu tdi san tép trung véo tai san ngdn han vdi 71% téng tai sén tudng
duong 2.155 ty dong. Danh muc tai sdn ngdn han tap trung vao
> (i) cdc khodn dau tu ngdn han 946 ty (31% t6ng tai san) la tién gdi ngén
hang cé ky han, (i) hang tén kho 647 ty (21% téng tdi sén) chu yéu la chi
phi dau tu xéy dung KCN Long Hau (621 ty dong) va (iii) phdi thu khdc 282
ty (9,2% t6ng tai san) tap trung vao kinh phi GPMB cdc du dn cla LHG
(192,5 ty) va khodn tam Ung cho Céng ty TNHH MTV Phdt trién Coéng
nghiép Tan Thudn (“IPC”) mét phan nghia vu hoan trd chi phi bé tri tdi dinh
cu cho dy dn KCN Long Hau 1 gén 60 ty. Tuy nhién, ban chdt chi phi tdi
dinh cu du dn nay la chi phi cta LHG (IPC dd chi tré trudc va tam thu clda
LHG 60 ty) — t6ng chi phi tdi dinh cu hién tai dugc xdc dinh khodng 328,7
ty dong (theo vdn bdn cta IPC gui LHG trong nédm 2023). Khodn chi phi nay
LHG dang treo lai va chua ghi nhéan vao chi phi ctia doanh nghiép cé thé
anh hudng dén Igi nhuén trong tuong lai ctia LHG.
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Lugng tién cudi ndm 2023 cla LHG & muc cao gan 1.000 ty déng (gidm

nhe 2,7% so vdi cudi ndm 2022) bao gém tién mdt & tién gli ngén hang
(c6 ky han). Tuy nhién, dong tién thuan ti hoat déng sdn xudt kinh doanh
sau khi luébn 8 mdc duong trong cdc ndm gan day, ndm 2023 lad 6m 17,9 ty

déng. Hé s6 thanh todn tién mat cta LHG la 0,28 lan.

Ng vay 8 muc an toan. Trong cd cdu ngudn vén, ng phdi tra chiém 47,8% téng

tai sdn vdi gid tri 1.461 ty dong.

>

Gid tri ng vay cta LHG la 181 ty dong (+27,8% so vdi cui ndm 2022), chud
yéu vay dai han 126,7 ty déng. Hé s6 D/E la 0,11 1an (t&ng so vdéi mic 0,09
lan cda ndm 2022). Cdc khodn vay cda LHG phan 16n nhdm muc dich xdy
dung nha xudng cho thué. EBIT/LGi vay la 9,16 1an 1a mic rdt an toan.

Khodn chi phi phai trd 640,8 ty (21% t6ng tai san) cta LHG bao gobm céc
chi phi trich trudc ctia LHG udc tinh dé phdn dnh chi phi ha téng, tién thué

dét cla cdc du én dd ghi nhan doanh thu.

Chuing t6i nhén dinh trién vong thdi gian tdi ciia LHG & mc trung lap do:

>

Viéc thi€u cdc du dn géi dau, Igi nhudn lao déc. Trong ndm 2023, doanh
thu mdng cho thué cd s6 ha tang khu céng nghiép clia LHG d& sut gidm
manh so vdi cung ky ndm 2022, hién tai cdng ty chi con dat cong nghiép
thugng phdm tai KCN Long Héu 3 (giai doan 1) khai thdc tif ndm 2019 va
kinh doanh du kién dén ndm 2025 vdi quy dat con lai khd han ché. Trong
khi d¢, cdc dy dn KCN mdi gém KCN Long H&u ma réng giai doan Il (90 ha),
Du dn KCN An Dinh tai Vinh Long (200 ha) vdi ké hoach du kién dau ndm
2025 mdi c6 dat thusng phdm dé kinh doanh. Bén canh dd, trong nhiéu ndm
trd lai ddy, Long Héu lubn d&t ké hoach gidi ngdn 16n nhung sé thuc hién rat
thép do phdp ly cdc du dn gdp nhiéu bé téc, chém trién khai, chi phi dén bu
du dn gia téng.

Treo khodn chi phi KCN Long Hau 1 vdi IPC vdéi gid tri hon 328 ty dong chua
ghi nhdn vao bdo cdo két qud kinh doanh cé thé anh hudng tdi Igi nhuén

trong tuong lai clia LHG.

KET QUA KINH DOANH QUY 4/2023 VA NAM 2023

Chi tiéu

Doanh thu thuén

Lgi nhudn gop

Bién LN gbép (%)

Chi phi BH & QLDN

Ty 1& Chi phi BH & QLDN/DTT (%)
Doanh thu tai chinh

Chi phi tai chinh

Chi phf IGi vay

Lgi nhudn thuén tir HBKD

Lgi nhudn trudc thué

LNST sau Igi ich c6 déng thiéu s8
Bién LN rong (%)
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4Q2022 4Q2023

103 145 40,3% 629 395  -37.2%

44 77 74.9% 256 202 -212%
42.7% 53,2% 40,8% 51,1%

(19) (19) 0,1% (60) (64) 6.4%
-18,6% -13,3% -9,5% -16,1%

10 24 129,2% 47 85 83,1%

3) ) 26,8% (14) (15) 11,7%

3) 4) 26.8% (14) (15) 11,7%

34 78 128,9% 238 209  -12,4%

38 79 105,6% 255 213 -164%

30 62 102,4% 204 166 -184%
29,5% 42,5% 32,4% 42.2%

Nguén: LHG, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clru cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khdng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia ¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (i) ty suét cb tdc du kién. Trir khi dugc néu ré trong

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

Trung tadm Phan tich — ABS Research ABS.VN | 3



Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh
Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Da,
bién thoai: (024) 3562 4626

Website: www.abs.vn
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