BAO CAO NGAN DANH GIA TIN DUNG
CTCP BAU TU VAN PHU - INVEST | VPI (HSX) Ngcy 31/10/2024

Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Mdc du doanh thu 9T/2024 sut gidm so vdi 9T/2023 khi
khéng c6 du dn ban giao s8 lugng I6n nhu Viasta SGm Son
Doanh thu thuén 855 269 217.3% 1,148 1,742 | -34.1% | nhundm 2023, Q3/2024 thi VPI d& cd sy khdi sdc khi doanh
thu gdip 3,2 lan svck Q3/2023 dén ti su tich cyc clia mang
BDS - vdi du dn The Terra Bdc Giang.
Tru ¢4t doanh thu trong Q3/2024 & ban giao tai du dn The
Terra — Bdc Giang (phdn khu thdp téng). Bén canh d6, thi
- 0, - 0, > !
8BS 786 206 | 281.1% 932 1,559 40.2% trudng BDS phia Bdc khdi sdc gitp tinh hinh bdn hang caa
VPI ciing tich cuc han
- Dichvuluu trd 45 44 2% 133 128 4.1%
- Khdc 238 188 27% 825 55.3 49.1%
Lgi nhuan gép 146.5 152 -3.7% 220 1,162 | -81.0%
Bién Igi nhuén gép (%) 17.1% 56.5% 19.2% | 66.7%
Chi phi ban hang (4.1) (10.4) -60.5% (6.9) (139.5) | -95.1% | Chiphibdn hang gidm tudng dudng vdi doanh thu sut gidm
Chi phi QLDN gidm dén tl viéc doanh nghiép cdt gidm
Chi phi quan ly doanh nghiép (24.8) (52.6) -52.9% (72.6) (164.8) -56.0% | nhén sy - gidm chi phi ludng nhén vién, déng thdi hoan
nhép khodn du phong ng phdi thu khé doi.
Chi phi BH&QLDN/DTT -3% -23.4% -6.9% | -17.5%
Doanh thu tai chinh tdng manh do phdt sinh khoan Iai 174
ty tif chuyén nhugng cong ty con Béu tu Hung Son (CDT dy
dn Vlasta SGm Son) cho BDS Hung Phu. BDS Hung Phu tuy
N L. khéng ndm trong nhém céng ty lién két véi VPI nhung day
cDr:'::h thu hogt dong tai 16.1 275 | -41% | 2254 943 | 1389% | 18 d6i tac quen thudc, thuding hdp tac kinh doanh véi Vén
Phu. Hién tai BDS Hung Phu va Béu tu Hung Son dang vay
VPI gan 280 ty. Theo d6, khodn doanh thu tai chinh tir
chuyén nhugng cbng ty con ndly cta VPI cé chét lugng Igi
nhuén khéng cao.
Chi phi tai chinh (24.9) (80.6) | -69.2% | (179.3) | (360.9) | -50.3%
Mdc du ng vay tdng nhung chi phi Ii vay gidm do cdc
Trong dé: Chi phi ldi vay (24.8) (78.9) -68.6% (175.8) (356.3) -50.6% | khodn ng vay phuc vu cho déu tu dy dn BDS nén chi phf I&i
vay dugc v8n hda vao gid tri ca dy dén
L&i/(13) tif hogt déng kinh 1239 439 | 1824% | 2258 613 | -63.1%
doanh
L&i/(16) rong trudc thué 123.7 51.2 141.7% 220.3 619 | -64.4%
Lgi nhudn rong 9T/2024 gidm so vdi mic nén cao clia ndm
LNST c8 déng c6ng ty me 110.0 395 178.7% 226.6 469 | -51.7% | 2023 (bdi su déng gbp cua Viasta Sém Son). Trién vong
trong thdi gian téi cé thé khdi sdc hon nhd 1 s8 du dn mdi.
Bién Igi nhudn rong (%) 13% 14.6% 19.7% | 26.9%
Nguén: VPI, ABS Research
Bdng tdi sdn: Téng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so véi Téng tai sdn (%)
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Luu chuyén tién té (ty déng)
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| uu chuyén tién thudin tif cde hoat déng SXKD
Luu chuyén tién thuan tir hogt dong dau tu
| U chuyén tién thuén tir hoat déng tai chinh

oo et oo Tién + tuong dudng tién

- Dong tién thuén tir HD SXKD (CFO): c6 sy bién déng, sau khi &
muc dudng tf ndm 2020 — 2022, ndm 2023 & muc dm do HTK
tdng manh. 9T/2024 & mic dm do gid tri cdc khodn phdi thu
tdng manh cling nhu tinh hinh hoat déng kinh doanh kém tich
cyc han so vdi cung ky. Tuy nhién vdi cdc tai san cda VPI hién

¢4, chdng t6i dénh gid doanh nghiép cé thé dam bdo khd ndng

thanh khodn d@é chi trd 1@i vay va ng géc.

Pdnh gid v& Khuyén nghi
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Tién va tudng dudng tién: chiém 1,4% TTS tqi cubi Q3/2024 vdi
gid tri 155 ty dong (-20,7% so vdéi cudi ndm 2023). Lugng tién sut
gidm do dong tién kinh doanh gidm, cdc khoan phai thu téng, va
dén han thanh todn khodn phai tra cdc nha cung cdp.
Héng tén kho: dat gid tri 3.348 ty dong (-9,6% so vdi cudi 2023,
chiém 29,7% TTS). Phén I16n & gid tri cdc chi phi cta dy dn BDS
nhu Vlasta Thay Nguyén 1.891 ty, The Terra Bdc Giang 942 ty,
Song Khé 218 ty, ...
Cdc khodn phdi thu: chiém 15,6% TTS vdi gid tri 1.760 ty cudi
Q3/2024, gidm 19,3% so vdi cudi 2023, tép trung chinh (i) cho vay
438 ty, 16n nhét 1o Déu tu Hung Son va BBS Hung Phu 278 ty, (i)
phai thu khdc bao gébm: tam dng thyc hién du én 384 ty, gép vén
hgp tdéc dau tu du édn BDS hon 900 ty.
Nd vay: cudi Q3/2024, ng vay & muc 5.693 ty (+23% so vdi cudi
ndm 2023, chiém 50,4% TTS), chd yéu la vay dai han 3.808 ty. Hé
s6 D/E & muc cao 1,36 1an. Ng vay trdi phiéu I gén 1.800 ty, dén
han trd trong n&m 2024 |& 997 ty, dai han 1a 800 ty.
Ngudi mua trd tién trudc: cudi Q3/2024 & mic 111 ty, thdp hon
muc 1.021 ty dau ndm (do khodn chuyén nhugng céng ty con Hung
San), Terra Bdc Giang giam d& ghi nhén doanh thu. Ngodi ra ¢d sy
xudt hién mdi cta du dn nha & tai Yén Phong (B&c Ninh) 22 ty khi
du dén dé bét dau md bdn.

Nguén: VPI, ABS Research

e Do KQKD 9T/2024 cta VPI kém han du phéng trude déy, ching t6i ha du phdng LNST cta ¢ déng cong ty me ndm 2024 xuéng 300 ty
déng (-40% svck). EPS va BVPS 2024F udc tinh 16 937 d/cp va 12.461 d/cp. Tai mic gid hién tgi 58.000 d/cp, VPI dang giao dich vdéi 2024F

P/E 56,14 1an v& 2024F P/B 1& 4,22 1an.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thudn 2,165
Gid vén hang bdn (1,482)
Lgi nhudn gop 683
Doanh thu tai chinh 107
Chi phf tai chinh (212)
Chi phi bdn hang 78)
Chi phi QLDN (123)
Ldi nhudn tir HDKD 385
L&i/16 khac 3
Lgi nhu@n trudc thué 387
Lgi nhudn sau thué 307
LNST c6 d6éng Coéng ty me 301

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

1,710
LCT thuén tir Hoat dong déu tu (325)
LCT thuén tur Hoat dong tai chinh (1,005)
LCT thuén trong ky 380
Tién & tusng ducng tién déu ky 651
Tién & tuong duong tién cudi ky 1,031
Chi s8 tai chinh 2020
Khd néing thanh todn
Khé ndng thanh todn hién hanh 141
Khé ndng thanh todn nhanh 0.92
Kha ndng thanh todn tién mgt 025
Khd ndng thanh todn IGi vay 236
Cd céiu vén
Vén chd s8 hitu/Téng tdi san 0.30
NG phai tra/T6ng tai san 0.70
Ng vay/V8n cht s8 hitu (D/E) 103
Chi s hiéu sudt hoat déng
S6 ngdy phdi thu 27732
S8 ngdy phdi tréa 78.02
S6 ngdry tén kho 477.99
Khé néng sinh 18i
Ty suét Igi nhudn gép 31.6%
Ty suét Igi nhudn HDKD 17.8%
Ty suéit LNST clia c8 déng Céng ty 13.9%
me ’
ROE 11.5%
ROA 32%
ROIC 1.8%

2,611

(1,969)
642
121

(114)
(158)
(127)
384
8.3

392
344

348

539
(1,211)

764
92

1,031
1,123

2021

1.90

091

0.31

3.43

0.65

1.11

100.88

59.07

487.57

24.6%

14.7%

13.3%

11.7%

3.6%

0.8%

2022

2,152

(985)
1,167
131
(332)
(120)
(246)
614
218

636
492

540

345
(1,935)

957
(634)

1,123
488

2022

191

114

0.19

2.46

0.66

1.23

46.78

106.11

999.39

54.2%
28.5%

25.1%

16.1%

5.2%

2.6%

1,865

(566)
1,299
110
(465)
(141)
(219)
616
30

618
451

496

(1,434)
724

413
(297)

488
191

2023

1.27
0.47
0.04

2.05

0.32
0.68

135

26.06
101.63

1,822.80

69.7%
33.0%

26.6%
13.7%
4.2%

3.0%

PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA VPI

Bang can déi k& todn (Ty déng)

+ Tién va cdc khodn tusng dudng

tién 1,031
+ Déu tu ngdn han 4
+ Cdc khodn phai thu ngdn han 2743
+ Hang ton kho 1.803
+ Tai san ngdn han khéc 212

Ta&i sén ngén han 5,794
+ Cdc khodn phai thu dai han 1,709
+ Tai san c6 dinh 592
+ BGt dong san dau tu 0
+ Tai san dé dang dai han 423
+ Dau tu dai han 083
+ Ta&i san dai han khdc 203

Tai san dai han 3,910

Téng Tai san 9,704
+ Vay ngdn han 1272
+ Phai tra ngudi bén 293
+ Ng ngdn han khéc 2532

Ng ngdn han 4,097
+ Vay dai han 1.765
+ Cdc khodn phai tra dai han khdc 883

Ng dai han 2,648

Téng ng phdi trd 6,745
+Von c6 phan 2,000
+ Thdng du vén c6 phan 0
+ Lgi nhuén sau thué chua phan

phdi 735
+ Quy khdc 0

Vén cha sé hitu 2,958

Téng céng nguén vén 9,704

Ty lé tdng trudng (%) pLoplo]

Tdng trudng doanh thu -29.2%

Tdng trudng LNTT -40.5%

Tdéng trudng LNST C6 déng Cong _40.6%

ty me

Tdng trudng EPS -54.6%

Tdng trudng VCSH 25.0%

Tdng trudng Téng tai sdn 8.1%

Binh gid (I6n) 2020

P/E 40.47

P/B 4.22

EV/EBITDA 27.03

EV/Sales 6.30

EPS (déng/cp) 1.438

BVPS (déng/cp) 13791

1,123 488 191
0 38 5
2,112 2,515 2,002
3,443 1,926 3,697
95 69 55
6,773 5,037 5,950
484 517 705
581 584 560
0 734 717
360 2,648 2,704
1,476 1,439 1,743
162 138 152
3,062 6,059 6,580
9,835 11,096 12,531
1,794 795 2,096
344 229 86
1,426 1,613 2,492
3,565 2,636 4,675
1,356 3,172 3,263
1,520 1,529 627
2,876 4,701 3,890
6,441 7,337 8,564
2,200 2,420 2,420
0 0 0
879 1,000 1,223
0 0 0
3,394 3,759 3,967
9,835 11,096 12,531
2021 2022 2023
20.6% -17.6% -13.3%
1.3% 62.0% -2.7%
15.7% 55.0% -8.1%
10.0% 40.9% -8.1%
10.0% 10.0% 0.0%
1.4% 12.8% 12.9%
2021 2022 2023
33.62 24.80 28.29
3.67 381 3.76
38.57 21.17 19.69
557 8.26 10.42
1,582 2,230 2,051
14,509 14,524 15,445

Nguén: FiinPro, ABS Research
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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 ¢ phi€u va s 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 Hoéi 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 c6 bén nao khdc dude quyén cdn cl vao bat ky phén nao clia bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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