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Thong tin cé phiéu

CP dang lwu hanh (triéu) 50
Free-float (triéu) 15
Vén héa (ty ddng) 2,493
KLGD TB 3 thang 423,135
S& hiru nwéc ngoai 10%
Ngay niém yét d4u tién 23/03/2010
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Két Qua Quy 3 Giam Sut

Cap nhat KQKD: Trong 3Q21, doanh thu thuan gidm 28% YoY, dat 52 ty
VND. LNST dat 20 ty VND, gidm 15% YoY. Két qua kinh doanh kém kha
quan nay do thiéu di doanh thu t viéc ban b4t dong san KCN. Dich bénh
trong quy 3 da anh hwéng dén hoat ddng mua ban bat ddong san cla cong ty.
Tuy nhién, doanh thu tr NXXS (nha xwéng xay sdn) va khu lwu trd van duy
tri tich cuc, tdng 7% YoY. Du cho két qué quy 3 kém kha quan nhung téng
doanh thu 9 thang ctia LHG van tang 56% YoY nh& ghi nhan doanh thu ban
bat dong s&n KCN trong quy 2.

Dw phéng: Do anh hwédng cla dich trong quy 3, ching téi ha dw phong
doanh thu trong n&m 2021 xubng. Doanh thu nam 2021 sé& dat 893 ty VND.
Doanh thu nam 2022 sé dat 1,470 ty VND, tang 65% YoY nh& vao viéc ban
BDS KCN tir Long Hau 3 — Giai doan 1. Chung t6i dw phéng réng cong ty sé
ban dwoc 18 ha dat KCN trong ndm 2022, tdng 77% so v&i sd wéc tinh 1a 13
ha trong nam 2021.

Diém nhan dau tw: (1) Long Hau 3 Giai doan 1 sé la dong lyc phat trién
hién tai cho cong ty. Thém vao dd, céng ty c6 nhitng du an tiép theo dé phuc
vu cho nhiéu phan khuc khach hang nhw Long Hau 3 Giai doan 2, Khu dan
cw Tai dinh cw Long Hau 3 hay Khu tai dinh cw Long Hau mé rong. (2) Cong
ty s& dwoc hwdng loi tir nhu ciu phat trién cac diém logistics nher vao vi tri
sat TP HCM.

Dinh gia: Chung t6i sir dung RNAV dé dinh gia c6 phiéu va chung t6i van
duy tri mic gia hop ly ctia cong ty la 90,000 VND/cb phiéu. Do d6, ching toi
dwa ra khuyén nghi MUA cho cé phiéu nay. Ching t6i dwa nhitng dw an cé
thoi gian hoan thanh va mé ban du kién trong nam 2022 va 2023 vao trong
dinh gia. Nhitng dw an c6 thdi gian hoan thanh du kién trong nam 2024
khéng dwgc chuang t6i dwa vao dinh gia.

Rui ro: (1) Ty & I4p day cla khu coéng nghiép thadp hon dw kién cé thé &nh
hwéng dén gia thué va lgi nhuan ctia cong ty. (2) Rui ro tir chinh sach cé thé
anh hwéng dén ké hoach thoi gian phat trién dw an cta cong ty. (3) Rui ro
dich bénh lam cham tién d6 cta cac dy an. (4) Cé déng Ién V& Tan Thinh
gan day ding ky ban cé phadn minh dang nam gir. Piéu nay cé thé anh
hwéng dén bién dong ctia cb phiéu trong ngén han.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cb tirc tién mat (VND)

488 430 599 644 893 1,470
166 176 143 199 342 599
6,157 3,519 2,554 3,662 6,837 11,967
-3% -43% -27% 43% 87% 75%
21,822 22,934 23,818 25,667 29,557 37,191
7.2 6.9 8.3 8.6 13.2 7.5
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