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Chi tiéu 2022 2023
Tdng trudng DTT (%) 156% 56,8%
Tdng trudng LNST (%) 19,9% 94,1%
Bién LNG (%) 30,4% 32,7%
Bién LNST (%) 14,3% 17,7%
ROA (%) 2,8% 4,0%
ROE (%) 7,6% 11,4%
Ng vay/VCSH (1an) 0,2 0,3
EPS (VND/CP) 732 1.275
BVPS (VND/CP) 11.764 11.826

Trung tadm Phan tich — ABS Research

KQKD 2023 én tudng tir hoat déng kinh doanh bat déng sdn.

KQKD trong giai doan 2018-2023 lién tuc cé su tdng trudng (ngoai trdd ndm
2020 do tdc déng bdi dich Covid 19). Ndm 2023, doanh thu thuan cta Céng ty
dat 806,3 ty dong (+56,8% svck), Igi nhudn gop dat 263,9 ty dong (+68,9% svck)
V@i bién Igi nhudn gop cdi thién Ién muc 32,7% trong khi cing ky ndm trudc la
30,4%. LNST cla c8 déng Céng ty me dat 142,5 ty déng (+94,1% svck). ROE dat
11,39%.

Nguén thu chl yéu dén tir hoat déng kinh doanh bét déng sén. Ching téi cho

réing doanh thu cta VC3 chi yéu la ghi nhdn ti Du dn KDT Bdo Ninh 2. Ddy la

Du dn bét dong san nghi dudng ven bién cé quy mé 18,8ha vdi téng vén dau tu

5.500 ty déng. Du dn nay da bdt dau bdn hang tir T4/2022 & ban giao tU

Q4/2022.

Ca céiu tai sd@n: téng tai sén tai 31/12/2023 1 gan 3.375 ty dong (-9,1% so vdi

thai diém dau ndm 2023).

> Lugng tién va tién gli ngén hang thai diém cudi ndm 2023 |4 trén 313,4 ty
doéng (-29,5% so vdi dau ndm), chiém 9,29% cd cdu téng tai san.

» Trong khi d6, khodn phdi thu la 573 ty dong (+16,6% so vdi dau ndm),
chiém gan 17% cag cdu téng tai sdn, trong dé chu yéu la tién tra trude cho
cdc nha thau cta Dy dn Hoa Binh (250 ty déng) va Du én KBT Béo Ninh 2
(214,5 ty dong). Cong ty cling dé& thuc hién trich 1&p du phong 40,2 ty dong.

» Hang tén kho la khodn muc chiém ty trong I6n nhat trong ¢ céu téng tai
sdn cla VC3 vdi gan 2.172 ty déng (-10,3% so vdi dau nédm va chiém
64,4% cd cdu téng tai san). Day chu yéu la cdc khodn chi phi SXKD d& dang
cdc du dn bdt dong san, tép trung chinh vao Du én KBDT Bdo Ninh 2
(1.670,5 ty déng), Du én The Charms — Binh Dudng (475,2 ty dong).

Ca céiu nguén vén vén & ngudng an toan.

» Téng ng vay cta VC3 tai 31/12/2023 l& trén 418 ty déng, chd yéu la vay
ngdn han (414 ty déng). D/E & mic an todan, khodng 0,31 1an. Bay la mdc
don bdy khd thép so vdi cde DN trong nganh bdt déng sdn.

» Trong cG c@u ngudn vén con cé 2 khodn ddng chd y ¢ gid tri cao: (i) Phai
trd ngudi bdn 459 ty dong, ddy 1a khodn phdi trd cho nha thau thi céng, tu
v@n cdc Dy dén bat ddng san; (i) Khodn ngudi mua trd trudc tri gid 544,7 ty
doéng (-54,4% so vdi dau ndm). Day la s6 tién khdch hang ndp theo tién dé
Du dn KDT Bdo Ninh 2.

> Dong tién thuén t& HDKD cta Céng ty lai dm lién tuc trong giai doan 2018-
2023 vdi muc dm ngay cang Idn va ¢ su chénh léch 18n vdi Igi nhudn trudc
thué, cho thdy sic khde tai chinh chua that su tét, tiém dn rdi ro doanh
nghiép hach todn doanh thu do vdi mang BDS phan khidc nghi dudng vén
dang gdp kho khdn trong thdi gian qua.

Chung t6i nhén dinh trién vong trong ndm 2024 cta VC3 khd quan dya trén

cdc yéu té:
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> Vi cdc chinh sdch thdo g8 kip thdi, ching téi cho réing thi trudng bat dong

sdn sé& dan khdi séc trong giai doan sau clia ndm 2024, diéu nday cling sé
giup cho viéc bdn hang cua cdc DN bdt dong sdn dugc dé dang hon. Bén
canh dé, mét bang l&i sudt hién dang kha thdp cling sé tao diéu kién thuén
Igi cho khdch hang mua nha;

> Hién nay, VC3 dang tdp trung chl yéu vao cdc du dn I6n nhu Dy dn KBT
Bdo Ninh 2 vas Dy dn The Charms — Binh Dudng. Tai thai diém cudi ném, chi
phi SXKD d& dang chu yéu tép trung tai Du édn KDT Bdo Ninh 2 vdi gid tri
1.670 ty dong va Du dn The Charms (475 ty déng). Khodn ngudi mua trd
trudc cho Dy dn KDT Bdo Ninh 2 la trén 544,4 ty dong. Ching t6i cho rdng
Du d&n KBT Bdo Ninh 2 sé& la nguén thu chinh ctia Cong ty trong ndm 2024
va cdc ndm tdi, sau d6 Dy dn géi dau 1a The Charms;

> Vé Du én KBT Bdo Ninh 2, dugc quy hoach trén téng dién tich 18,2ha, vdi
quy mé xdy dung gém 299 cdn Biét thu, Nha & két hgp thusng mai sé hitu
dat lau dai va 3 tda cdn hé chung cu véi khodng 1.320 cén hé. Du dn cé
téng muc dau tu hon 5.500 ty dong, du kién thuc hién va hoan thanh toan
bd Dy dn trong ndm 2024.

e  Tai muc gid hién tagi, VC3 dang giao dich véi P/E va P/B qud khi tudng Ung 22,7

va 2,4 1an.

KET QUA KINH DOANH QUY 4/2023 VA NAM 2023

Chi tiéu 4Q2022 4Q2023

Doanh thu thuan 457 422 -7,6% 514 806 56,8%
Lgi nhudn gop 147 139 -5,4% 156 264 68,9%
Bién LN g6p (%) 32,2% 33,0% 30,4% 32,7%

Chi phi BH & QLDN (33) (30) -7.3% (56) (73) 31,1%
Ty Ié Chi phi BH & QLDN/DTT (%) -7,1% -7.2% -10,9% -9,1%

Doanh thu tai chinh 6 0 -94,1% 34 5 -85,0%
Chi phi tai chinh (13) (1) -96,2% (24) (17) -31,2%
Chi phi 1di vay (13) (1) -96,2% (24) (11) -55,7%
Lgi nhudn thuén tir HBKD 107 109 1,5% 110 179 62,4%
Lgi nhud@n trudc thué 100 109 8,7% 97 179 85,6%
LNST sau Igi ich c6 déng thiéu s8 78 86 10,2% 73 142 94,1%
Bién LN rong (%) 17,0% 20,3% 14,3% 17,7%

Nguén: VC3, 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
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