BAO CAO CAP NHAT NGAN KQKD Q3/2024
TONG CONG TY VIGLACERA | VGC (HSX)

Ngdy 20/11/2024

Analyst: Pham Héng Trutng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 9T2024 9T2023  %svck
Doanh thu thuén 2.834 3471 -18,3% 8.185 10.174 | -19,5%
Doanh thu mdng BBS KCN 9T/2024 gidm 36% so vdi muc
nén cao cta 9T/2023, tdp trung ban giao ddt tai cdec KCN
- BDS KCN 2735 4272 | -36,0% | Pht Tho, Tién Héi, Yén Phong IIC, Yén M§. Dién tich ban
giao dat khodng 95 ha (hodn thanh 55% k& hoach BLD dé
ra cd ndm & muc 173 ha).
DaEi véi mang vat liéu xéy dung, doanh thu gidm 8,6% svck.
Cdc mang chinh nhu gach 8p ldt, gach ngdi, st déu gidm
nhe so vdi 9T/2023 trung binh khodng 5%.
Vet lidu xdv d 338 840 8.6% Doanh thu mdng kinh xdy dung sau khi phuc héi trong
- atlieu xay dung 5 5 "9 | Q2/2024 dd gidm trong Q3/2024 khi dat 370ty (-12% QoQ
V& -31% svck) do viéc tam diing nha mdy kinh néi tai Binh
Dudng dé bdo trl, nang cép. Gid kinh xdy dung gidm nhe
trong quy.
- Khéc 112.6 61.9 81,9%
Ldi nhuén gép 8725 1.069 | -18,4% 2.265 2954 | -23,3%
Bién Igi nhuén gép (%) 30,8% 30,8% 27,7% 29,0% Bién Igi nhuén gdp gidm nhe svck do gid vat liéu gidm
Chi phi bdn hang (214,9) (215,0) -01% | (5647) | (6021) | -62%
Chi phf quan ly doanh nghiép (215,7) (185,6) 162% | (5255) | (489,4) 7.4%
Chi phi BH&QLDN/DTT -15% -11,5% -13,3% -10,7%
Doanh thu hogt déng tai 116 195 | -40% 51,7 550 | -6.1%
chinh
Chi phi tai chinh (75,5) ©87) | -236% | (231,6) | (292,1) | -20,7% | Chi phi tai chinh giam manh do chi phi I&i vay gidm
Trong dd: Chi phi ldi vay (67,7) (92,5) -26,9% (201,0) (263,4) -23,7%
Léii/(10) tif hogt dong kinh 3415 5832 | -414% | 9204 | 1605 | -42.7%
doanh
L&i/(18) rong trudc thud 334,4 5637 | -407% | 9093 | 1589 | -4289% | -9 nhuan gidm manh svck bén canh (i) su sut giam cta
mdng BDS KCN so vdi miic nén cao ctia ndm 2023 con dén
U (ii) viéc KQKD ctia nhém Kinh tiép tuc 8 mdc thua 16, khién
LNST 6 déng céng ty me 2053 4131 | -50,3% 570,2 1.200 | -52,5% | Idi nhudn tif cong ty lién két & mic &m 74,3 ty (gdp 3.7 Ién
svck)
Bién Igi nhuén rong (%) 7% 11,9% 7,0% 11,8%
Nguén: VGC, ABS Research
Bdng tai sdn: Téng trudng cdc hang muc (% svck) Bding tai san: Ty trong cdc hang muc so véi Téng tdi san (%)
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Hang tén kho, rong @ CGc khodn phai thu

Vay ddi han + ngdn han

e Tién VA tién gli Ngan hiing e Hang tén kho, rong

@ Céc khodn phai thu D/E

Nguén: VGC, ABS Research
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mmmmmm | (u chuyén tién thuén tif cde hoat déng SXKD
Luu chuyén tién thudn tir hogt dong déu tu
| U chuyén tién thuén ti hoat dong tai chinh
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- Dong tién thuén ti HD SXKD (CFO): thudng xuyén & muc

dudng nhd vao hoat déng kinh doanh 6n dinh gitip tinh hinh tai

chinh vén dugc dam bado.

Nhdan xét

Tién va tudng dudng tién: chiém 9,1% TTS tqi cusi Q3/2024 vdi
gid tri 2.200 ty déng, gidm 10,9% so vdi cudi nédm 2023.

Hang t6n kho: dat gid tri 4.584 ty déng (-3,3% so vdi cudi 2023,
chiém 19% TTS). HTK cht yéu la thanh phdm nhu vat liéu xay
dung (kinh, s, sen) gid tri 2.295 ty, chi phi dy dn BDS 2.308 ty.
Cdc khodn phdi thu: t&ing nhe 7,6% so vdi cudi 2023, chiém 5%
TTS vdi gid tri 1.201 ty déng, chd yéu la phai thu khdch hang.

Tdi sdn cé dinh va tai san dé dang dai han: chiém gid tri khd 16n
trong TTS véi 12.047 ty (tudng ducng 49,7% TTS). Gid tri TSCH la
5.990 ty cudi Q3/2024, chd yéu la mdy mdc thiét bj cling nhu nha
xudng. Gid trj tai sdn dd dang dai han 1a 6.056 ty - la gid tri cla
cdc du dn BDS KCN dang trién khai nhu KCN Thudn Thanh GB1
gid tri 2.148 ty, KCN Phd Ha GD1 gid tri 1.036 ty, KCN Yén M§ 541
ty, .

Ng vay: cudi Q3/2024, ng vay & muc 5.018 ty (giam 2,3% so Vdi
cudi ndm 2023, chiém 20,7% TTS), vay dai han 2.416 ty, vay ngdn
han 2.602 ty. Hé s6 D/E giam xudng muc 0,5 lén so vdi mdc 0,54
1an cudi ndm 2023.

Nguén: VGC, ABS Research
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PHU LUC KET QUA KINH DOANH VA CHi SO TAI CHINH CUA VGC

Béo céo KQ HBKD (Ty déng) 2020
Doanh thu thuén 9.433
Gid vén hang bdn (7.105)
Lgi nhudn gép 2.328
Doanh thu tai chinh 95
Chi phf tai chinh (199)
Chi phi bdn hang (758)
Chi phi QLDN (604)
Ldi nhuén tir HDKD 866
L&i/16 khac (26)
Lgi nhu@n trudc thué 841
Lgi nhudn sau thué 667
LNST cé d6éng Coéng ty me 601

Bdo cdo LCTT (Ty déng)

LCT thuén tir HBKD

2.773
LCT thuén tif Hogt dong déu tu 2.710)
LCT thuén tur Hoat dong tai chinh (820)
LCT thuén trong ky (756)
Tién & tudng dudng tién déu ky 2710
Tién & tuong duong tién cudi ky 1.950

Khd néing thanh todn

Kha ndng thanh todn hién hanh

0,93
Kha ndng thanh todn nhanh 0.40
Kha ndng thanh todn tién mgt 027
Khd ndng thanh todn IGi vay 6.00
Cd céiu vén
Vén chd s& hitu/Téng tdi san 033
NG phdi tra/T6ng tai san 067
Ng vay/V8n cht s8 hitu (D/E) 027
Chi s8 hiéu suéit hoat déng
S8 ngdly phdi thu 3299
S8 ngdy phdi tra 58.57
S6 ngdry tén kho 177 14
Khé néng sinh 18i
Ty suét Igi nhudn gép 24,7%
Ty sudt Igi nhudn HDKD 9,2%
Ty suéit LNST clia c8 déng Coéng ty 6.4%
me e
ROE 9,4%
ROA 2,9%
ROIC 3,0%

2021

11.194

(8.322)
2.873
190
(206)
(671)
(749)
1.560
(18.1)

1541
1.279

1.224

4.795
(3.5623)

(509)
762

1.950
2711

0,93
0,42
0,32

9,04

0,38
0,62

0,38

24,75
52,51

159,54

25,7%
13,9%
10,9%
18,2%

5,6%

3,1%

2022

14.592

(10.354)
4238
86
(324)
(936)
(912)
2.264
416

2.305
1913

1728

2022

2474
(2.523)

(643)
(692)

2711
2.019

2022

0,97

0,38

0,24

9,51

0,40

0,60

19,88

51,02

143,67

29,0%
15,5%
11,8%
23,5%

7.7%

4,2%

2023

13.194

(9.675)
3.519
61
(381)
(812)
(756)
1.594
8.0

1.602
1.162

1.218

2.704
(3.766)

882
(180)

2.019
1.842

1,09
0,35
0,22

5,60

0,40
0,60

0,54

25,28
59,73

176,19

26,7%
12,1%
9.2%
15,7%
5,2%

4,6%

Bdng can déi ké todn (Ty déng) 2020
+ Tién va cdc khodn tudng dudng
tién 1.950
+ Dau tu ngdn han 81
+ Cdc khodn phdi thu ngdn han 1012
+ Hang ton kho 3415
+ Tai san ngdn han khéc 358
T&i sén ngdn han 6.816
+ Cdic khodn phai thu dai han 229
+ Tai san cé dinh 3799
+ Bét dong san dau tu 5.479
+ Tai san d& dang ddi han 3916
+ Dau tu dai han 820
+ Tai san dai han khdc 264
Tai sén dai han 14.507
Téng Tai sén 21.323
+ Vay ngdn han 1502
+ Phai trd ngudi bdn 1,090
+ Nd ngdn han khdc 4761
Ng ngén han 7.353
+ Vay dai han 396
+ Cdic khoan phdi trd dai han khdc 6.550
Nd dai han 6.946
Téng ng phai tré 14.299
+V6n c8 phan 4484
+ Théng du von ¢6 phan 932
+ Lgi nhudn sau thué chua phan
phdi 712
+ Quy khdc 46
Vén chi sé hitu 7.024
Téng céng ngudn vén 21.323

Ty 1€ tdng trudng (%)

Td&ng trudng doanh thu -7,0%
Tang trudng LNTT -13,3%
Tdng trudng LNST C8 déng Cong 78%
ty me

Td&ng trudng EPS -8,9%
Tdang trudng VCSH 0,0%
T&ng trudng Téng tai sdn 7.2%

Dinh gid (Ian)

P/E 38,18
P/B 3,37
EV/EBITDA 14,19
EV/Sales 2,25
EPS (d6ng/cp) 1.244
BVPS (déng/cp) 14.084

2021 2022
2711 2.019 1.842
231 129 627
886 1.183 1117
3.657 4.235 4.740
456 542 779
7.941 8.108 9.105
288 304 255
5.289 5.383 5.385
1.961 1.952 1.942
5.206 5.775 6.229
618 689 438
694 749 745
14.056 14.851 14.995
21.997 22.959 24.100
1.447 1.959 2.897
1.304 1.590 1576
5.800 4.841 3.864
8.551 8.391 8.337
1.742 1.657 2.237
3.347 3.826 4.001
5.089 5.483 6.239
13.640 13.873 14.576
4.484 4.484 4.484
930 930 930
1411 1.660 1.463
44 41 38
8.357 9.085 9.524
21.997 22.959 24.100

18,7% 30,4% -9,6%
83,4% 49,5% -30,5%
103,7% 41,2% -29,5%
105,0% 51,1% -35,0%
0,0% 0,0% 0,0%
3.2% 4,4% 5,0%

14,54 13,83 16,43
2,34 3,14 2,36
5,16 5,50 4,68
1,64 1,85 1,77

2.551 3.855 2.505

15.828 16.986 17.432

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 ¢ phiéu va st 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 Ho6i 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 cé bén nao khdc dude quyén cdn cl vao bat ky phén ndo cda bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trir khi duge cho phép bdng van ban cta Ching t6i. CTCP Ching khodn An Binh khéng chiu bdt c trdch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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