BAO CAO CAP NHAT NGAN KQKD Q3/2024

CTCP DUGC LIEU VIET NAM | DVM (HNX)

Ngdy 06/01/2025

Analyst: Kiéu Thi Thanh Thu

Két qud kinh doanh tém tat Q3/2024 Q3/2023 Y%svck Nhén xét
. DTT thuén Q3/2024 tdng 33,7 % svck, Ity ké 9T2024 t&ng
Doanh thu thuan 457 342 33.7% 1,173 953 23.1% 23,1% svck cha yéu do déng gép tif mang bdn haing héa.
PN [ DT bdn hang héa téng 79,9% trong Q3/2024, Ity ké 9T
- [0
Doanh thu bdn hang héa 270 158 70.9% 915 442 107.0% téing 107% svck, trong khi @6 doanh thu tif bén thanh
phé&m chitdng nhe 1,6% trong Q3/2024 va Ity ké 9T gidm
- Doanh thu bdn thanh phém 187 184 1.6% 258 511 -49.5% | 49,5% svck.
LNG gidm do bién LN ctia mdng hang héa rdt thdp, chi
khodng 5-8%, trong khi bién LN ctia mdng thanh phém
dao dong 15-20%, viéc tdng ty trong DT hang héa da
Lgi nhudn gép 42 45 | -8.2% 102 129 | -20.9% | khién LNG bj gidm
Bién LN gidm do déng gdp ty trong ctia hang hda vdi bién
Bién Igi nhudn gép (%) 9.1% 13.2% 8.7% | 13.5% LN thép téing 1&n
CP bdn hang gidm manh do CP nhdn vién gidm 10 ty (-
Chi phi bdn hang (2) (13) | -82.4% 9) (21) | -59.6% | 86,7% svck) trong Q3/2024
Chi phi quén ly doanh nghiép (7) (7) -0.7% (19) (21) -8.7% | CP QLDN gidm nhe du doanh thu tdng trudng
Chi phi BH&QLDN/DTT -2.1% -6.0% -2.4% -4.5%
DT chu yéu la 18i gii NH, gid tri cdc khodn gui khéng cd
nhiéu bién doéng nhung 1&i sudt 2024 giam so véi 2023
Doanh thu hoat déng tai chinh 1 2 | -27.9% 4 5 -21.9% | khién doanh thu giam
Chi phi tai chinh (11) (14) | -18.4% (34) (45) | -24.9% ]
CP I&i vay gidm do Idi sudit gidm, du ng vay Q3/2024 cao
Trong dé: Chi phi 1di vay (11) (14) | -18.4% (34) (45) hon Q3/2023 14,2%
L&i/(18) tir hoat déng kinh doanh 22 12 75.0% 44 46 -4.7%
L&i/(16) rong trudc thué 22 12 75.0% 44 46 -4.3%
LNST CB c6ng ty me trong Q3/2024 téng 62,2% nhd
qudn ly chi phi t8t, LNST Ity ké 9T/2024 gidm cha yéu do
LNST c8 déng céng ty me 18 11 62.2% 38 40 -5.9% | DT bdn thanh phdm gidm manh -49,5% svck.
Bién Igi nhuén rong (%) 4.0% 3.3% 3.2% 4.2%
Nguén: DVM, ABS Research
Bdng tdi san, nguén vén: cdc hang muc chinh Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
900
35%
800
30%
700 25%
600 20%
. L 095
500 5% feqe000s 00"
g 0.90
400 10%
300 5% 0.85
200 0% 0.80
v 92 92 > %) > > ™ N
v {V {V v {V {V v {V
100 SGHRCHROCHER CUR CUR CUR IR R
I I I I LS N C I L L S« A A N
0

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

ETién va tién gl NH B Hang tén kho = Cdc khodn phai thu

Ng vay Vén chi sé hitu

e Tién v& tién gUi ngdn haing e e e e e ¢ Hang t6n kho, rong

—— ) [E

el Cdc khodn phdi thu

Nguén: DVM, ABS Research

ABS.VN | 1



Luu chuyén tién té (ty déng)

250
200
150

100 I
50
> >

B Luu chuyén tién thudn tir hoat déng tai chinh
Luu chuyén tién thuén tir hogt déng déu tu

® Luu chuyén tién thudn tir cdc hoat déng SXKD

Ddnh gid va Khuyén nghi

Nhan xét

Téng tdi sdn cudi Q3/2024 dat 1.697 ty, tdng 13,3% sv dau ndm.
Tién va tién gii ngdn han cudi Q3/2024 dat 106 ty, gidm 16,8% sv
déu ndm, chiém 9,8% TTS.
Hang ton kho cudi Q3/2024 dat 309 ty, chiém 18,2% TTS, téng
34,1% sv ddu ndm, trong dé cha yéu la gia tdng thanh phdm, gidm
hang hda va nguyén vét liéu trong bai cdnh doanh thu thanh phdm
trong Q3/2024 t&ng trudng so vdi 2 quy dau ném va ty trong DT
hang héa trong Q3/2024 d& bdt dau giam.
Cdic khodn phdi thu cu6i Q3/2024 tdng 33% sv dau ndm, dat 523
ty, chiém 30,8% TTS.
Vay ng tdng 7,7% sv dau ndm. Gid tri vay ng cudi Q3/2024 dat 778
ty, chiém 45,8% nguén vén, trong dé chd yéu la vay ng ngdn han
véi 746 ty. Trong khi d6 vén chu sé hitu dat 726 ty (+5% sv dau
ndm) khién ty 1& D/E tdng nhe va & muc 1,07 cudi Q3/2024.
Dong tién thuén ti HD SXKD: dong tién tir HDSXKD cua doanh
nghiép dat 18 ty, dudng trd lgi sau 2 quy dm déu ném.

Nguén: DVM, ABS Research

e KQKD 9T2024 clia DVM cao hon dy phdng trudc d6 clia ching téi. Ching téi diéu chinh téng du phéng cia DVM, du kién LNST ndm
2024F ctia DVM la 49 ty déng. EPS va BVPS 2024F udc tinh 1 1.145 d/cp va 17.238 d/cp. ROE dat 12,5%.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén

843
Gid v6n hang bdn (753)
Lgi nhudn gép 20
Doanh thu tai chinh 1
Chi phf tai chinh (29)
Chi phi bdn hang (11)
Chi phi QLDN 25)
Lgi nhudn tr HDKD 26
L&i/l6 khdc @)
Lgi nhuén trudc thué 24
Lgi nhudn sau thué 22
LNST c8 déng Céng ty me 22

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

(224)
LCT thuén tir Hoat dong déu tu 70)
LCT thuén ti Hogt dong tai
chinh 301
LCT thuén trong ky 7
Tién & tudng dudng tién déu ky 17
Tién & tuong duong tién cudi
ky 24
Chi s8 tai chinh 2020
Khd néing thanh todn
Khd ndng thanh todn hién hanh 131
Khé ndng thanh todn nhanh 0.85
Khé ndng thanh todn tién mat 0.05
Khé ndng thanh todn IGi vay 187
Cd céiu vén
Vén cht s hitu/Téng tai san 0.26
NG phai trd/Téng tai san 0.74
Ng vay/Vén chi sé hitu (D/E) 592
Chi s hiéu sudt hoat déng
S6 ngay phdi thu 143.07
S6 ngdy phdi tré 90.96
S6 ngay tén kho 76.73
Kha ndng sinh 16i
Ty sudt Igi nhudn gop 10.7%
Ty sudt Igi nhudn HDKD 3.1%
Ty sudt LNST cla c6 déng Cong 26%
ty me
ROE 13.8%
ROA 2.8%
ROIC 1.2%

1,049
(926)

123

(33)
(16)
(23)
52
(1.4)
54
50

50

(54)
(106)
225
66
24

920

2021

157

0.99

0.20

2.63

0.57

1.19

91.27

33.32

90.98

11.7%
5.0%

4.8%

15.4%

5.4%

0.9%

1,179
(1,014)

165

(44)
(32
(29)
63
(02)
64
54

54

66
(286)
258
38
90

128

2022

1.27

0.78

0.20

2.46

0.52

0.97

85.39

19.77

97.22

14.0%
5.4%

4.6%

10.0%

4.5%

1.5%

1,482
(1,323)

158

(59)
(26)
(31)
49
(02)
49
43

43

64
(183)
96
(23)
128

105

2023

1.03

0.62

0.13

1.74

0.45

0.55

1.05

74.79

20.58

7176

10.7%
3.3%

2.9%

6.5%

3.0%

1.1%

Bdng can déi k& todn (Ty

déng)
+ Tién v& cdc khodn tusng

dudng tién 24
+Dau tu ngdn han o
+ Cdc khodn phai thu ngdn

han 380
+ Hang ton kho 211
+ Tai san ngén han khéc 5

Tai sén ngdn han 620
+ Cdc khodn phai thu dai han 28
+ Tai san c6 dinh 112
+ BGt dong san dau tu 0
+ Tdi san dé dang dai han 56
+ Ddu tu dai han o
+ Tai san dai han khdc 5

Tai san dai han 200

Toéng Tai sén 821
+ Vay ngdn han 348
+ Phai tra ngudi bén 107
+ Ng ngdn han khéc 20

Nd ngdn han 475
+ Vay dai han 123
+ Cdc khodn phai tra dai han

khdc 12

Ng dai han 134

Téng ng phdi trd 609
+V6n c6 phan 150
+ Théing du vén ¢8 phén 30
+ Lgi nhuén sau thué chua

phén phéi 32
+ Quy khdc 0

Vén cht sé hitu 212

Téng céng ngudn vén 821

Ty Ié tdng trudng (%) 2020

Tdng trudng doanh thu 16.3%

Tdng trudng LNTT 108.2%

T(Eng trudng LNST C6 dong 130.4%

Coéng ty me

Tdng trudng EPS NA

Téng trudng VCSH 66.7%

Tdng trudng Téng tai sdn 17.3%

2020

P/B B

EV/EBITDA R

EV/Sales R

EPS (déng/cp) o

BVPS (déng/cp) o

90 128 105

0 30 95

357 381 390

251 289 231

11 4 2

708 832 823

11 3 86

258 318 337

0 0 0

52 202 265

0 0 20

4 3 3

325 527 710

1,033 1,359 1,533

384 571 679

55 55 94

12 28 26

451 654 799

140 55 42

2 2 3

142 57 45

592 711 844

270 357 357

90 159 159

78 125 160

0 0 0

441 648 689

1,033 1,359 1,533
2021 2 2023

24.5% 12.4% 25.7%

123.7% 17.0% -22.3%

133.0% 8.5% -20.7%

NA -17.8% -20.7%

80.0% 32.0% 0.0%

25.8% 31.6% 12.8%
2021 2 2023

6.73 7.67 7.35

0.77 0.64 0.46

7.94 7.25 7.32

0.74 0.78 0.63

1,857 1,526 1,211

16,319 18,183 19,318

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 nguén 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 cla 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 van 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% trd 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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