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. _ Theo Cobngty Cé phan Long Hau- (HSX: LHG)
Khuyen nghi

doi Dw &n m&i — Co hoi moi
Gié hién tai: 49,200 Ngay viét b4o céo: 22/7/2021 CO CAU CO BONG
Gia muc tiéu trede day - Cb phiéu lwu hanh (Triéu) 50 IPC 48.7%
Gia muc tiéu mai: 55,700 Vén hda (ty déng) 2,460 V6 Tan Thinh 20%
Ty suét cb tic 3.9% Thanh khoan binh quan 6 thang: 373.420 Khéc 31.%
Tiém néng ting gia 13.2% S& hiru nwéc ngoai 5.54%
B6 phéan phén tich doanh nghiép: QUAN PIEM PINH GIA

Pham Thj Minh Chéau

Chauptm@bsc.com.vn Chung t6i khuyén nghi THEO DOI ma c¢é phiéu LHG véi gia 55,700 VND/CP upside

13.2% so vé&i gia ngay 21/7/2021 véi phwong phap RNAV véi chi phi s& dung vén
Chuyén vién phén tich ky thut: WACC la 12% cho dw &n Long Hau 3 .
Nguyén Tién Blrc ;
ducnt@bsc.com.vn Dl_J’ BAO KQKD
Gia khuyén nghi: 58,340 VND  DTTya LNST 2021 Ian Iwot dat 831 ty ddng (+29% YoY) va 282 ty ddng (+42% YoY),
Gia cat 16: 39,870 VND .
twong (rng hoan thanh 93% va 176% KH nam 2021. EPS fw = 5,076 dong va P/E
fw=9.7 - cao hon P/E TB 5 n&m clia LHG & murc 5.7 lan, P/B fw =1.8

LUAN DIEM DAU TU

Bang so sanh gia CP va VN- Index

EEEEE ggg = Khu céng nghiép - mang kinh doanh chinh nhiéu tiém ning (1) 2021-2023 :
e o0 W_,/V'ﬂ/ oo KCN Long Hau 3 GD 1 (124ha) dam bao tdc do tang tredng loi nhuan KCN CAGR
To000 600 la 26%; (2) 2024- 2030: Dy an KCN Long Hau 3 m& rong (90ha) va Khu CN An
o000 i Pinh (200 ha);

0 0

= Doanh thu én dinh tr mang thué nha xwéng hién hiru va tiém nang dai han tir dién
tich cho thué nha xwéng 29ha tai KCNC Da Nang.

HG e VNINDEX RUI RO

= Dich bénh Covid -19 &nh huéng dén ké hoach chuyén giao dat KCN cho thué va
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Bang so sanh P/E va VN index ;
g tién do ghi nhan doanh thu ;

2 1‘2‘ = Thuc hién nghia vu thanh toan chi phi dé&n bu 280 nén nha tai dw an Khu dan cw
19
. Wﬁ’/ 10 — tai dinh cw Long Hau cho CT TNHH Tan Thuan

8 = = —
15 Angy 6 CAP NHAT DOANH NGHIEP
13 o

4 rs
11 2 = Ké hoach kinh doanh than trong cho nam 2021: Cong ty dat DT va LNST KH
*ceesgssemaaan la 923 ty ddng (+37% YoY) va 160 ty ddng (-20% YoY) dy trén nhirng bién dong

2588352339333 phtrc tap cla dich bénh.
e \/NINDEX (LHS) LHG (RHS)
2021 2022 Peer VN Index 2020 2021F  2022F  2023F

PE (x) 9.7 8.1 22.5 16.9 Doanh thu thuan 644 831 995 1,048
PB (x) 1.8 16 14 2.2 Loi nhuan gép 294 424 524 563
PS (x) 3.0 2.5 3.6 1.7 Loi nhuan sau thué 198 282 336 369
ROE (%) 20% 22% 5% 12.9% EPS 3,582 5,076 6,048 6,642
ROA (%) 10% 10% 3% 2.2% Tang trwdng EPS 39.0%  42.0%  19.0%  10.0%
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TONG QUAN VE DOANH NGHIEP

M& réng quy dat méi dam bao ting trwéng I nhuan CAGR 26% giai doan 2021-2023 nh& dwa vao hoat dong KCN
Long Hau 3 GD 1 (124ha) tir nam 2020

Tiém nang cta KCN Long Hau 3 (1) Nam trong viing quy hoach KCN chién lwoc cia tinh Long An — Diém néng phat trién
khu cbng nghiép phia nam nh&

o (1.1) S& hitu vi tri déc dia: két ndi chinh ctia khu viee Ddng Nam Bo, Tay Nam Bo va TP.HCM, vé&i hé théng

ha tAng giao théng thuan loi két ndi véi Cang quéc té Long An, hang loat hé théng tinh 16: cac tuyén quéc
16 50, quéc 16 1... gilp téi wu héa chi phi van chuyén cia doanh nghiép

o _(1.2) Biém dén méindi cda von dau tw FDI tai khu vuc phia nam - Thu hat cac doanh nghiép trong céac linh

vuc dét may, day da, céng nghiép thwc phdm, co khi,... nh& cac hiép dinh thwong mai c6 hiéu lwc, cac
chinh sach khuyén khich FDI cta dia phwong.

o (1.3) Gi cho thué t&ng manh do nhu céu ting cao véi gid vén & mirc thép sé hé tros cai thién bién loi nhuén.
BSC dw phong gia cho thué trung binh ctia KCN Long Hau 3 sé dat 180 USD/m2 (+13% YoY). BNLG mang
cho thué dy phong tang tir mirc 50% -> 53%.

Trong 1H/2021, téng von FDI dang ki mé&i vao Long An  Gia cho thué trung binh khu vwec va ty 1& lap day 2020
dirng dau ca nwéc (+5.6 1an YoY), cha yéu dén tr Dw

an Dién khi LNG Long An | va Il do VinaCapital GS

Energy Pte.Ltd vé&i vén hon 3.1ty USD

140 88% 9 120%
4000,0 5629 600% 9% 9% 9%
3500,0 ’ 500% 120 100%
3000,0 400% 100 30%
2500,0 300% 80 )
2000,0 200% 60 60%
1500,0 100% 40 40%
1000,0 o -5% 1% 0% 20 20%

500,0 -29% -100%
g . I %l l - _200%‘: 0 (] [ Q= e L 0%
TPHCM Binh BaRja- Ddng LongAn Trung Phiabdc TBphia LongAn  Binh  Déng Nai Viing Tau
Duong Viing Nai Binh ca nam Duong

Tau nudc = USD/M?2 % e—Ty e |ap day
2021 s 2020 e—C

Ngudn: MPI, Savills, Ipin Viét Nam
(2) Ty lé I1ap day cua cac KCN trong khu vwe cao trong béi canh thiéu hut nguén cung méi. Téng dién tich thwong

pham hién tai dat 88%, twong &ng dién tich sén sang cho thué con lai/dién tich kha dung trén dia ban la 307ha/2,650ha.

Trong giai doan 2020-2021, téng dién tich cho thué mé&i chi wéc dat 8% YoY (theo MOC). BSC cho réng v&i quy mé lén dén
120ha, KCN LH3 (ty |& I4p day th4p 21%) sé& dwoc hwéng loi chinh va diém dén thu hat dong vén dau tw tir FDI va trong

nwdc nhe vao cac thuan loi ké trén.

(3) M& réng da dang danh muc san pham cho thué, tao ngudén thu dai han va én dinh. LHG dang day manh phan khc
xay nha xwéng cho thué, két hop véi san pham nha xwéng cao tang va phat trién thém md hinh nha kho dich vu Logistic
cho thué. Tinh Long An dang huéng dén muc tiéu phat trién thanh trung tam phan phéi hang hoéa (Logistic Hub) phuc vu cho
nhu cAu phét trién cta thanh phd Hb Chi Minh. BSC danh gia day ciing chinh 1a tép dbi twgng khach hang chinh cla khu
cbng nghiép Long Hau 3 trong vai ndm gan day vai dién tich cho thué déi véi cac doanh nghiép kho van va KCN chiém 70%
dién tich cho thué da khai thac, tlr cac doanh nghiép Singapore.
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Co’ cdu doanh nghiép theo quéc gia

10%

BSC

Co ciu doanh nghiép theo nganh hang

13%
3%
KCN 17%
Lon LKCN 107 O
ne 5 ong 5% = Co khi
Hau 12% = Viét Nam Hau
15% A = Kho van
24% = Nhat Ban Riéng .
48% m Thyc pham
a ~ 0,
519 ™ HanQuec Hang tidu dung
Singapore Khac
Khac
24%
9%
Nguén: LHG
KCN hién hiru KCN Mé& rong KCN m¢i dworc phé duyét
. . ~ ~ Sai Gon ~
~ Trung binh Hoa Binh Long Hau  Xuyén L Loc
Long Hau 3 L o , Tan Tap = :
KCN Long An Mé& ROng 3 mé rong A Giang
Mekong
Dién tich (ha) 124 246 49 90 177 654 200 466
Chantrea QL22 | TP Thp
GL%"/A o KCN méi Léc Giang4 Dau Mot To. Bién He
p. Bien Hoa TRANG BOM T DIER
QL4 Tx. |
Thuan An qL1A B éh:
TT. PONG HAU NGHIA D_A
THANH O cfiXayen A a7
TAM PHUGC
cTo1
Ho Chi Minh .
HUU THANH THAO DIEN P
., TT:LONG THANH |CT01
VI tri o KCN Sai Gon - Mekong m
O KCN M6 Tan Lap TT. HIEP PHUGC
% Qo0 KIM LO
[ QL1A | PHUGC THAI
TT. THANH HOA L0 NGAI ¢
TT. BEN LUC o) KCN Long Hau MY XUAN
: KCN Hoa Binh HICR PHURC PHO MY
Tp. Tan An
TT. CAN BUGC Tp. Ba Ria
Ty lé lap day 21% 89% . .
— _ Dwv kién dwa vao khai thac sau 2-5
Giacho thué 3
160 123 nam .; . L
KCN (USD/M2) Dw kién dwa vao khai thac sau
Giacho thué nha ] L A 5 nam
. 4-5 4.5 TT Chinh phu chap thuan quy hoach
xwéng (USD/M2) . - C AR s
va trong giai doan GPMB va dén bu.
The&i gian con lai 2066 2059
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BSC

Dw 4n KCN Long Hau 3 mé& réng (90ha) va Khu CN An BDinh (200 ha), ddam bao nguén ting trwéng loi nhuan dai han
cho LHG sau 2023;

KCN Long Hau 3 m& rdong (90ha) véi dién tich cho thué 60ha — dw kién bat diu khai thac vao nam 2024, ké thira loi thé cia

céac khu cong nghiép hién hiru. Ching toi ki vong mre gia wérc tinh tang 10% so véi KCN Long Hau 3 cuing thoi diém 2024,

va g =5%/ n&m trong dai han,nhadm bu d&p maét phan chi phi dén bu/téng dién tich wéc tinh ting manh (+102% so véi dy &n
KCN Long hau 3 Gb1)

KCN An Dinh véi dién tich 200ha, sé& hiru lgi thé vé (1) thuéc dia phan quan ly cta tinh Vinh Long la tinh dwoc danh gia

¢6 nang lwc canh tranh thtr 6 cd nwédc véi nhiéu chinh sach khuyén khich dau tw, nang cip ha tang,... (2) Vi tri KCN thuan

loi két ndi voi cac tuyén dwdng cao tde, cAch san bay québc té can tho 56km va cé hé thdng séng day déc cho phép céc tau

c6 trong tai tr 3-5 ngan tan lwu thdng, thuan tién cho viéc di chuyén, Iwu thong hang hoéa. (3) ty |1é |ap day cta cac khu

cdng nghiép hién hiru cao (trén 50%). Do do, chung téi ki vong v&i mrc gia cho thué 115 USD/ m2 vao nam 2026, KCN
An Dinh sé dong gop lgi nhuan trung binh hon 200 ty cho LHG trong giai doan 2026-2033.

: KCN bong
KCN KCN Binh Minh KCN Hoa Phu KCN An Binh .. KCN Binh Tan
in
Dién tich 134.82 250.97 200 350 400
Gb 1:121.59 ha- Ty
ik ez & 1ap day 97% . . .
Ty lé lap day 2% . Du kién dwoc dwa vao khai thac sau nam 2024
GD 2: 129,38 ha, ty
& 1ap day 53%
/' CHU THiCH s = My Tho
7 Kiéu ca nhan [ aLso | S 4
© KCN Hoa Pha 1p.38.980 ey a0, g mm faus7c |
KCN Do6ng Binh inh Lon Tp. Bén Tre
@ KCN An Binh [aLo ] YR E}ﬂ Em 5
© KeN Binh Tan = o ool PhuO KCN An inh —- X T
KCN Binh Minh facial [ aus3 | \
Vi tri e - Vo{.KCN Binh Tan ! :
S tA P X. Binh Mink gL =a
N o Ca”"T’h(‘" ) KCN Dong Binh
AN HOA - 0,
RACH SOI o5 [ QL54 | jaLss) Tp. Tra th(',(’u " e=
Gia cho thué 80 -90 USD/M2/39
- N/A N/A N/A N/A
trung binh nam
Gia cho thué 2,2-23
N/A N/A N/A N/A
nha xwéng USD/m2/thang.
Hoan thanh céac Hoan thanh cac Quy hoach 1/2000 - Chuwa bdi hoan
tha tuc phap ly va tha tuc phap ly va LHG tham gia dau thau idi tda, van con
Phap ly o px p. y o Fi P ) y ’g X 1/2000 g . R
da chuyén giao 1 da chuyén giao 1 theo KH cua UBND tinh la dat ndng
phan dy an phan dw an Vinh Long nghiép.
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Dong doanh thu én dinh tir mang cho thué nha xwéng hién hivu va tiém nang dai han tir dw an cho thué nha xwéng

29ha tai KCNC Da Nang.

e Dién tich nha xwéng hién hiru (trwéc 2021) clia LHG khoang 12.2 ha véi ty 1& 1ap day ~100% dy kién s& mang lai

doanh thu trung binh trong suét vong doi sy an dat 171 ty ddng.

e Tiém ning ting trwdng tir dw 4n méi cho thué nha xwéng tai KCNC Da Nang véi tdng dién tich 29.6ha. Theo ké
hoach, LHG sé ban giao 2.5ha nha xwéng Khu viec CNC Da Nang (J4 GD 1 mé rong va J4 GD 2) va 1ha nha kho
dich vu trong giai doan 2021-2022. Chdng t6i dw kién t& hop nha xwéng nay sé déng gép doanh thu trung binh

(vong doi dw an) dat 63 ty déng. Trong dai han, v&i tiém nang dw an véi ty & 14p day 100% cho tdng dién tich la

2.9ha, Theo chung t6i wéc tinh dw an c6 thé déng gép doanh thu hon 250 ty ddng/ nam cho Long Hau.

KCNC Pa Nang

KCNC Hoa Lac KCNC Sai Gon

Dién tich (ha) 29.6 391 913
Ty 18 l4p day 5% N/a N/a
o] ) P Tp. Bién Hoa e
Thuan An foos] g
= Tp. Lang Sori i DiAn
\ Tp. Tuyen EEL G = m ‘o
p.Yen uang L o] . Ml Kencos el
fouizc] u NDQWG“ ] mm / HO CHQM .
& - 9 o‘mgcmm 6 ks €101
9 Cang Tien Sa Q’ &= fauiec
A e Sl Tp. Viét T & :
Vi tri ol WO S m =,
H OA LIEN oecév‘\g BaNang H;Jéi ‘em Th. Cam Pha e
foces| O'Kcucﬂoe; Lac Tp. Hai Duong To.HY LR
THANN K A o )
om 03 @snbay 31iéng fElcagn R Tinin
[aLTA] WE =3 =
won [N Son b Neng: g A8 a
HOAXMAN : fauisc | Tp. Nam Binhe . ©Tp. ThéiBinh
ouz | I
m o Google Myta Tp. Nich Binh e, TGOy
Gia cho thué o .
3.9-49 Chuwa c6 San pham NXSX 55
(USD/M2)

Dién tich thué 500 m2 tr& 1én

Chuwa cé San phadm NXSX 1,000 m2-60,000m2

Dia chat ctrng phu hop cho viéc

Cwéng dd chiu tai yéu, Trung Cuwong d6 chiu tai yéu,

Dia chat xay dung co s& ha tdng khéng .
. . binh Trung binh
ton kém chi phi chong lun
. Mién 4 ndm dau va giam 50% Mién 4 nam dau va giam 50% Mién 4 nam dau va giam
Uu dai thué

trong 9 nam tiép theo

trong 9 nam tiép theo 50% trong 9 nam tiép theo

Lwong vung toi thiéu

(VND/ Ngw®i) nam 3,920,000 4,420,000 4,420,000
2020
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Dién  The&i gian Dién tich il
Dw an tich (Dw kién) kinh doanh e 2024 2025 2026
(ha) khai thac  con lai (ha)**

Mang cho thué KCN — Ghi nhan doanh thu 1 lan

2027

KCN Long Hau 3 124.0 2019 63
KCN Long Hau 3 mé& rong 90 2024~ 60
KCN An Dinh 200.0 2026* 147
Mang cho thué nha xwéng — Ghi nhan doanh thu theo ki
. . ) Trudc
Nha xwéng xay san hién tai 12.2 11.6
2021
Nha xwéng xay s&n CNC DN+J4 va nha
3.5 2021* 3.2
kho dich vu
Nha xwdng KCN Long Hau 3 10 2021 9.0
* Duya trén gia dinh cta ching t6i vé thdi gian khai thac.
**: Tinh dén cubi nam 2020
CAP NHAT KQKD Q2/2021
Ty déng Q2/2021 Q2/2020 % YoY 1H/2021 1H/2020 % YoY  Nhén xét
Doanh thu A s N
) 556 181 207% 666 387 7904 Doanh thu thua}n va LNST 1H/2021 dat lan
thuan lvot 666 ty dong (+72%YoY) va 251 ty
A o, o, _
Loi nhuan gop 301 70 330% 358 164 1180, ~ 9ong (+126%YoY) dat 157%KH LN
Riéng trong quy 2, DDT va LNST Q2 dat
lan lwot 556 ty ddng (+207%YoY) va 218
0, () 0, 0, N z z
BLNG 54% 39% 54% 42% ty dong (+354% YoY) chu yéu den tir hop
déng cho thué 10.8ha véi LOGOS
CP ban hang -8 -4 100% -9 -8 13% VIETNAM véi gia tri~ 440 ty dong — twong
dwong gia thué wédc dat 176 USD
CP QLDN -26 -15 73% -39 -30 30% (+23.9%YTD)
SG&A/ DTT 6% 10% 7% 10% Bién lgi nhuan gbp ghi nhan tang 12ppt so
v&i cung ki nam 2020, do gia cho thué khu
R . 0 <
EBIT 267 51 424% 310 126 1460, ~ ©0N9 nghiép tang 40%YoY. Mac da, nhu
cau dong von FDI m&i vao Long An - Loai
DT tai chinh 7 9 2204 11 13 -15% trr Dy an Dién khi LNG Long An I va ll,

FDI 1H/2021 gidm ~20%YoY, nhwng do

CP tai chinh 4 4 0% -8 7 14% ngudn cung thiéu hut nén gia cho thué van
duy tri & mlrc cao so véi 2020.

LNTT 271 56 384% 315 132 139%
SG&A/ DT giam tir 10% xudng 7% chdi yéu
LNST 218 48 354% 251 111 126%  dén ti chi phi ban hang/DT duwoc tiét giam
) do dich bénh.
Bién LNST 39% 27% 38% 29%

Nguén: BSC Research
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RUI RO

BSC

1. Dién bién phtrc tap cé thé lam gian doan ké hoach ban hang ciing nhw tién d6 ghi nhan doanh thu caa LHG

trong nam 2021. Chuing t6i Iwu y dich bénh c6 thé anh hwéng dén tién do ban hang va day Ui tién d6 ban giao dat

khu céng nghiép cho thué trong Q3/2021 trwéc bdi canh dich bénh dang dién bién phirc tap tai khu viec mién Nam.

2. Thwc hién nghia vu thanh toan déi vé&i CT TNHH Tan Thuan. LHG c6 nghia vu hoan tra chi phi bé tri tai dinh cw

cho 280 nén nha tai dw an Khu dan cw — tai dinh cw tai x& Long Hau, huyén Can Giudc, tinh Long An. Trong giai doan
2017-2018, cong ty da tam wng 123 ty déng cho IPC (58 ty vao ndm 2007 va 65 ty vao ndm 2018). Tuy nhién, IPC
tam tinh chi phi tai dinh cw 1&n dén 328 ty ddng vao ndm 2020. Do dd, sau khi théng nhét véi IPC, LHG sé phai thanh

toan sb tién c6 thé 1&n dén 206 ty ddng va lam gidm manh loi nhuan sau thué ctia LHG.Dé phan anh nhirng rdi ro nay,

ching téi da didu chinh gidm ~206 ty ddng vao gia tri hién tai thuan trong phan dinh gia dbi voi LHG.

TRIEN VONG 2021

Don vi: Ty dong 2019 2020 2021E 2022F 2023F
Doanh thu 599 675 831 995 1,048
DT cho thué dat da phat trién co s& ha tang 397 465 608 724 725
%YoY 2% 17% 31% 19% 0%
DT cho thué VP, nha xwédng va khu lwu tra 99 121 133 181 233
%YoY 18% 22% 10% 36% 29%
Khac 102 90 90 90 90
Gia von hang ban 385 350 407 471 485
Loi nhuan gép 214 294 424 524 563
Chi phi ban hang 10 11 11 13 13
Chi phi QLDN 58 65 83 109 115
EBIT 146 218 330 402 435
Doanh thu tai chinh 29 34 40 43 48
Chi phi tai chinh 5 16 19 26 23
LN trwée thué 179 246 352 420 461
Thué TNDN 37 48 70 84 92
Loi nhuan sau thué 143 199 282 336 369
EPS co ban (déng) 2,574 3,582 5,076 6,048 6,642
Bién LNG 36% 46% 51% 53% 54%
Bién LN rong 24% 31% 34% 34% 35%
ROE 12% 15% 20% 22% 22%
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BSC dw bdo DTT va LNST 2021 lan lwot dat 831 ty dong (+29% YoY) va 282 ty déng (+42% YoY), twong irng hoan
thanh 93% va 176% KH ndm 2021. EPS fw = 5,076 déng va P/E fw=9.7 - cao hon P/E TB 5 ndm cta LHG & mirc 5.7

lan, P/B fw =1.8 lan duwa trén cédc gia dinh sau:

e Dién tich cho thué & murc 14.4 ha (+11%Y0Y) - riéng dién tich cho thué Q2/2021 dat 10.8ha, do diéu chinh tac dong

clia dich bénh dy kién dén hét gan Q3/2021.

e Gia cho thué KCN dat 180 USD/m2/chu ki (+13%Y0Y), bién Igi nhuan tang tlr 46% I&n 51% nh¢& diéu chinh dya

trén trién vong tang gia kha quan ctia doanh nghiép do thiéu cung va gia cho thué hién tai giao déng tir 176-200

USD/ m2/ chu ki;

DPINH GIA
Dién tich
Dién Th&i gian
. kinh doanh 2021-
Dw an tich (Dw kién) 2024 2025 2026
o 2020 con lai 2023 2027
(ha) khai thac
(ha)
Mang cho thué KCN — Ghi nhan doanh thu 1 lan
KCN Long Hau 3 124.0 2019 63
KCN Long Hau 3 mé rong 90 2024~ 60
KCN An Binh 200.0 2026* 147
Mang cho thué nha xwéng — Ghi nhan doanh thu theo ki
Nha xwdng xay san hién tai 12.2 trwdc 2021 11.6
Nha xwdng xay sdn CNC BDN+J4 va nha
3.5 2021* 3.2
kho dich vu
Nha xwéng KCN Long Hau 3 10 2021 9.0

*Dya trén gid dinh cta ching t6i vé thoi gian khai thac.
Chuang tdi khuyén nghi THEO DOI mé cb phiéu LHG véi gia 55,700 VND/CP, upside 13.2% so v&i gia ngay 21/7/2021 véi
phwong phap RNAV véi chi phi st dung vén WACC la 12% cho dw &n Long Hau 3 .

Téng gia tri

Ty déng Gia tri NAV WACC NAV
KCN + nha xwéng Long Hau 3 -Gb 1 Chiét khau dong tién 12% 1,604
KCN Long Hau 3 mé& rong Chiét khau dong tién 12% 218
KCN An Binh Chiét khdu dong tién 12% 474
Khu nha xwéng xay sén (trwdc ndm 2021) Chiét khau dong tién 12% 507
Khu nha xwéng xay sdn CNC DN+J4 va nha kho dich vu Chiét kh&u dong tién 12% 110
Gia tri hién tai thuan 2,913
(+) Tién mat 396
(-) No - 322
Ng phai trd IPC - 206
Téng gia tri NAV 2,781
Sé lwong ¢ phiéu lwu hanh 50,012,010
Gia tri hop ly cho nam 2022 55,700
Gi4 cb phiéu 49,200
Upside 13.2%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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2021F

BSC

KQKD(Tyddng)
Doanh thu thuan

Gia vén hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi QLDN
L&i/l6 HDKD
Doanh thu tai chinh
Chi phi tai chinh
Le¢i nhuan trwéc thué
Thué thu nhap DN
LN sau thué
CBTS

LNST - CBTS
EBITDA

EPS

644
350

294
11
65

218
34
16

246
48

198

198
250
3,582

831
407

424
11
83

330
40
19

352
70

282

282
337
5,076

2022F LCTT (Ty déng)
995 1,048 (LG)/LNST 199
471 485 KhAu hao va phan bd 51
524 563 Thay @i vén lwu dong (65)
13 13 Diéu chinh khéc (31)
109 115 LCTT t» HD KD 221
402 435 Tién chi mua TSCD (60)
43 48 DAu tw khac (44)
26 23 LCTT tir HD Dau tw (104)
420 461 Tién chi tra cb tic (95)
84 92 Tién tir vay rong 126
336 369 Tién thu khac (95)
- - LCTT tir HD Tai chinh (64)
336 369 Dong tién dau ky 151
395 433 Tién trong ki 109
6,048 6,642 Dong tién cudi ky 260

282
55

(118)

@
217
(76)

(76)
(135)
22
(135)
(248)
260
28
288

2022F
336 369
59 64
(114) (15)
@ (€
279 417

(100)  (105)
(100)  (105)
(161)  (177)

9  (36)
(161)  (177)
(232)  (390)

288 396
108 99
396 495

CDKT (Tydéng)

Tién va twong duong
tién

Pau tw ngén han
Phai thu ngén han
Tén kho

TS ngén han khac
TS ngén han

TS hivu hinh

Khéu hao

TS d& dang dai han
DT dai han

TS dai han khac
TS dai han

Téng TS

No phai tra

Vay ngén han

No ngén han khac
Téng No’ ngan han
Vay dai han

Tbng N dai han
Téng No

\Von gép

Thang dw vén cb phan
LN chuwa phan phéi
Vén cha khac

C6 dbng thiéu s6
Tbng Vén chii sé hivu

Tdng ngudn vén

BSC Equity Research

261

433
314
700

1,716
75

51

41
509
254
930
2,646
531
43
179
753
167
563

1,316
500
72

614
97

1,284
2,600

2021F

288

433
303
794
10
1,828
84

55

30
532
254
955
2,783
496
37
207
740
195
591

1,331
500
72

733
97

1
1,403
2,734

2022F

Chi s6(%)

396 495 Kha nang thanh toan
433 433 Hsb TT ngén han 2.3
521 548 Hsb TT nhanh 1.9
919 946
12 13 Co cau vén
2,281 2,435 Hsb No/TTS 24.0%
93 107 Hsb No/VCSH 48.7%
59 64
57 86 Nang lwc hoat dong
536 534 Sé ngay HTK 608
254 254 Sé ngay phai thu 183
999 1,045 Sé ngay phai tra 281
3,280 3,480 CccC 510
725 764
31 30 Ti suét lgi nhuan
241 278 Bién Lgi nhuan gop 46%
997 1,072 Bién Loi nhuan LNST 31%
291 256 ROE 15%
687 652 ROA 8%
1,684 1,724
500 500 Pinh Gia
72 72 PE 13.7
874 1,029 PB 1.9
97 97
1 1 Tang trwéng
1,544 1,699 Tang trwéng DTT 8%
3,228 3,423 Tang trwdng EBIT 49%

Bloomberg: RESP BSCV

2.5
21

22.8%
44.4%

712
133
218
627

51%
34%
20%
10%

9.7
1.8

29%
51%

2022F

2.3 2.3
18 18
28.4% 26.7%
59.3% 53.9%
712 712
191 191
266 266
637 637

53% 54%
34% 35%
22% 22%
10% 11%

8.1 7.4
1.6 1.4
20% 5%
22% 8%
Trang | 10
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PHAN TiCH KI THUAT

Gia muc tiéu 58,340

Gia cat 16 39,870

Diém nhén k¥ thuat:
- Xu hwéng hién tai: Tang gia.
- Chibao xu hwéng MACD: dwdng MACD & trén dwong tin hiéu.
- Chibéo RSI: O trong viing qua mua.
- BPwong MA: EMA12 & trén EMA26.

Nhan dinh: LHG dang & trong trang thai tang gia dai han trong hon 1 ndm nay va hién dang dan di dén diém két thic cta xu
hwong. Thanh khoan cé phiéu nhirng tudn gan day dang c6 chiéu hwéng ting dan cho thy cac nha giao dich van dang kha
quan tdm dén LHG trong thoi diém hién tai. Trong khi d6, cac chi bao ky thuat cta cb phiéu hién van dang & trong trang thai
kha quan. Néu nhin theo phan tich Fibonacci, LHG c6 thé s& c6 thém mot vai tuan tang gia d& hoan thanh xu hwéng di lén
cta minh.

Khuyén nghi: Nha dau tw c6 thé mua LHG va nén can nhac chét l4i trong trung han tai khu vuc 58-58.5, cét 16 néu nguéng
hd tro 40 bi xuyén thang.

LHG w8 gh Sosinh A~ Cacchibao © o v 8 3@

I CTCP Long Hau, 1W, HOSE = 046.50 H50.90 L46.00 C50.10 +2.15 (+4.48%) 60.00
Valume (20) 9750 khéng cd sin

EMA Cross (12, 26) 43,2505 39.2751 khéng c6 sin o
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44.00

40.00
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3200

28.00

24.00

I /A P — 20,00
I 0.236(18.97

U il

o it - w7

LN ‘-l |I.1r'al**|1- B R Hal L2

i i R ™ Theaz

IH.I = T lv—.“#ﬁ.i;r_a?ir,_,: I!ﬁ:" 16.00
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L L]

8.00

MACD (12, 26, close, 9) 0.813% 3.9754 3.1615 4.0000

e
~— 2.0000

NN i
mImﬁw,ﬁmm.‘I—‘Ii-;ﬁNU_”_‘_,J;_m-_-_._,,#-_-.F-:_-.——.—.;.,n_,__‘_l.I.IUI‘:,._ IU— u/lJJﬂHHuHIH “\I. IH‘.HIHH\ '\I\IH|\|\I\"""“”” 2.0000

RS {14) 75.5745 PAS N A : 80.0000
60 0000

400000

Thang 7 Théng 10 2019 Thang Nam Thang Tam 2020 Théang 4 Thang 7 Théang 10 2021 Thang 4 Thang 7 Thang 10 2022

Ngudn: BSC, PTKT iTrade
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Khuyén céo st dung

Ban bao céo nay cda Coéng ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Coéng ty Cé phan Ching khoan Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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