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CHi SO TAI CHINH

Chi tiéu 2022 2023
T&ng trudng DTT (%) -17.6%  -12,8%
T&ng trudng LNST (%)  55,0% -5,6%
Bién LNG (%) 54,2% 69,8%
Bién LNST (%) 25,1% 27,1%
ROA (%) 5,2% 4,3%
ROE (%) 16,1% 12,7%
No vay/VCSH (1an) 1.2 14 °
EPS (VND/CP) 2.230 2.104
BVPS (VND/CP) 14524 15545

Trung tadm Phan tich — ABS Research

KQKD Q4/2023 giam manh khi lugng tiéu thu thép, doanh nghiép tdp trung
vaio phdt trién cdc du dn BDS. Doanh thu thuén cua VPl Q4/2023 dat 135 ty
dong (-82% svck), trong dé doanh thu mang BBS chi dat 59 ty dong (-91% svck).
LSNT cuia c6 déng Cong ty me dat 40 ty déng (-70% svck). Gid vén cta VPI trong
Q4/2023 & muic Gm do cdng ty hoan nhép chi phi trich trudc gid vén du dn The
Terra An Hung nén Igi nhudn gdp I6n han doanh thu, dat 148 ty déng (-61%
svck), theo d6 bién Igi nhudn gop dat mdc 110%.
Liiy k€ cd ndm 2023, KQKD ctia VPI tudng dai tich cuc so vdi toan nganh khi:
» Doanh thu thuan dat 1.877 ty déng (-13% svck), bién Igi nhudn gdp cdi thién
[én muc 69,8% svck ndm trudc & mic 54,2%. Trong cd c@u doanh thu ném
2023 cla VPI, 98% dén ti cdc du dn Vlasta - SGm San, phan con lai cta du
dn The Terra - An Hung, Grandeur Palace - Gidng V0.
> LNST ctia c6 dong Céng ty me dat 509 ty déng (-5,6% svck). Nhu véy, ndm
2023, VPI da hodan thanh 85% ké& hoach doanh thu va 84% ké& hoach Igi
nhudn). Trong b&i cdnh nén kinh té€ khoé khén, thi trudng BBS am dam, KQKD
clia VPI suy gidm nhe so vdi cung ky nhd doanh nghiép da ch dong thuc
hién nhiéu gidi phdp tiét gidm chi phi, qua dé dua gid vén hang bdn vé mic
566,4 ty dong (-43% svck).
Hang tén kho va chi phi xdy dung cd ban d& dang chiém ty trong 16n trong
cd cdiu TTS vdéi 51%, tudng dudng gid tri 6.392 ty dong, trong dé hang ton kho
vdi gid tri 3.701 ty, tdng 92,2% so vdi thdi diém cudi ndm 2022. Hang ton kho
va chi phi XDCBDD tép trung vao mét s6 du dn chinh nhu: (i) The Terra Bdc
Giang (1.478 ty) md& bdn tir 2023; (i) Vlasta Thiy Nguyén (1.727 ty) & Song Khé
— N6i Hoaing (201,8 ty); (iii) Du 4n BT dudng Go Dua 2.093 ty: du dn BT xdy
dudng. Bdng chu y véi du dn Viasta Thay Nguyén va Song Khé — N6i Hodang la
2 du dn mdi ghi nhan hang tén kho trong ndm 2023, du ki€n md bdn tir Q4/2024.
Ng vay téng so véi déu ndm. Téng ng vay cta VPI tai 31/12/2023 & 5.358 ty
déng (chiém 42,8% TTS), vay ngdn han 1.356 ty, vay dai han 4.002 ty. Ng trdi
phi€u I 644 ty (403 ty ddo han trong nédm 2024, 241 ty ddo han trong ndm
2025) va 731 ty trdi phiéu chuyén déi thanh cé phi€u. Hé s6 D/E 8 muc cao 1,35
lan (t&ng so vdi 2022 3 muc 1,23 lan). Bén canh dé lugng tién mét 8 muc thdp
cung dong tién thuan tir hoat déng san xudt kinh doanh & mdc dm trong ndm
2023, hé s6 thanh todn tién mdt la 0,05 lan cé thé géy dp luc thanh khodn cho
doanh nghiép.
Chung t6i nhén dinh trién vong Idi nhudin thdi gian téi cua VPI dua trén cdc
yéu t6:
> Thi trudng BDS c¢6 thé cdi thién tU ndfa sau ctia ndm 2024. Sau nhiing
déng thdi hé trg ctia Chinh pha nhu lién tuc ban hanh cdc hudng dén va mdi

gén day la Quéc héi dé théng qua mét s6 du thdo ludt quan trong, tiéu bi€u
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I Luat Bat dai (stfa ddi) cd thé cé cdi thién tich cuc nhung kha ndng thuc su

khdi sdc sé tir nifa cui ndm 2024.

> Lugng hang tén kho 18n sé@n sang chd thi trudng phuc héi. VPI dd tich trir
lugng hang ton kho 18n s@n saing dé ma bdn khi thi trudng BDS khdi sdc.
Chién lugc clia doanh nghiép tép trung vao mang BDS ma khéng md rong
sang nganh nghé khdc, bén canh BDS nha &, doanh nghiép phdt trién thém
mang BDS dich vu tao thu nhép dinh ky. Phén khic chinh tép trung & nhiing
du dn core business (sdn phdm cét 16i) gbm: bat déng san trung cdp tai
trung tém va vung ven tinh, thanh phé cé tiém ndng phat trién).

> Trién vong dai han 8t véi viéc sé hitu quy dét I6n 1én tSi 1.000 ha tai cdc
thanh phd 16n (Ha N6i, H6 Chi Minh, Déng Nai), cdc du én cla doanh nghiép

cé tinh g8i dau va van dang tich cuc dudc trién khai xuyén suét.

KET QUA KINH DOANH QUY 4/2023 VA NAM 2023

Chi tiéu 4Q2022 4Q2023

Doanh thu thuan 760 135 -82,3% 2.152 1.877 -12,8%
Lgi nhudn gop 381 149 -61,0% 1.167 1311 12,3%
Bién LN gdp (%) 50,1% 110,5% 54,2% 69,8%

Chi phi BH & QLDN (162) (60) -63,0% (366) (364) -0,6%
Ty 1é Chi phi BH & QLDN/DTT (%) -21,3% -44,5% -17,0% -19,4%

Doanh thu tai chinh 36 25 -30,0% 131 119 -8,9%
Chi phi tai chinh (56) (104) 88,1% (332) (465) 40,1%
Chi phf lGi vay (56) (102) 83,8% (325) (459) 41,1%
Lgi nhudn thuén tir HDKD 203 19 -90,5% 614 632 2,9%
Lgi nhu@n trudc thué 203 16 -92,2% 636 635 -0,1%
LNST sau Igi ich c6 déng thiéu s6 134 40 -70,0% 540 509 -5,6%
Bién LN rong (%) 17,6% 29,8% 25,1% 27,1%

Nguén: VPI, 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 bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 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 clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng 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 sé 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 gico, 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 khodng 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 ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢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 (ii) 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.
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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

Trung tédm Phan tich

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

Email: abs-research@abs.vn
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