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Khuyén nghi

Gia hién tai:

Gia muc tiéu trwéc day
Gia muc tiéu moi:
Ty suét cb tirc
Tiém nang ting gia

MUA

31,500
55,700
54,800

6.0%
74.0%

CTCP Long Hau (HoSE: LHG)
PINH GIA HAP DAN

Ngay viét bao céo: 27/06/2022 CO CAU CO bONG

C6 phiéu lwu hanh 50,012,010 TNHH MTV PT CN Tan Thuan IPC ~ 48.7%
Vén hoa (ty déng) 1,575 Tran Anh Vién 4.5%
Thanh khodn binh quéan 12 thang: 577,859 Khéac 46.8%
S& hiru nwée ngoai 15.23%
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Gia khuyén nghi: N#A NVND

Gia cat 16: N#A VND

Bang so sanh gia CP va VN-Index

65,000 2000
55,000
1500
45,000 M
35,000 1000
25,000
500
15,000
5,000 0
i — i — o o (o]
o (] o o o (] o
o o o o o o o
o o~ (o] o o~ o~ o~
S~ S~ S~ S~ S~ S~ S~
(o) o0 o o o < (o)
o o — — o o o
LHG e \/NINDEX
Bang so sanh P/E va VN-Index
21 14
19 F 12
7 W 10
15
5 A
11 6
9 4
NN SN AN A D D
A A e G R )
¥ VS
GO GIROERGERGER Y
RAMRCAMIR MG AR SRR
= /NINDEX (LHS) LHG (RHS)
2020 2021
PE (x) 8.8 5.8
PB (x) 1.23 1.08
PIS (%) 2.4 2.0
ROE (%) 15.5% 20.1%
ROA (%) 7.6% 10.4%

QUAN DIEM DINH GIA

Chuing tdi khuyén nghi MUA ma cb phiéu LHG v&i gia muc tiéu 54,800 VND/CP, upside
+74.0% so v&i gia ngay 26/06/2022 theo phwong phap danh gia lai tai san (RNAV) va
chiét khau vao gia tri doanh nghiép 10% do nhirng yéu t6 khéng chac chén vé khoan
phai tra cho cong ty TNHH MTV PT CN Tan Thuén (IPC).

DY BAO KQKD

BSC dw bao DTT va LNST trong nam 2022 cta LHG lan lwot dat 843 ty VND (+8%
YoY) va 357 ty VND (+21% YoY), EPS fw= 6,569 VND/cp va P/E fw=4.8x, P/B fw=
0.9x dwa trén ky vong:

(1) Dién tich dat cho thué ndm 2022 dat 11.5 ha (twong dwong véi nam 2021) bu
dép bdi gia cho thué cao 210 USD/m2/ky han thué (+5% YoY)

(2) Dién tich cho thué NXXS theo yéu cau (BTS) tai LH3 va LH2 dat 6,850 m2
(2020-2021 khdng ghi nhan) voi gia cho thué 240 USD/m2/ky han thué.

LUAN DIEM DAU TV

= Pinh gia hap dan khi trién vong ting trwéng cua doanh nghiép van tich cwc
nhd (1) gia cho thué dat van & mirc cao, (2) k& hoach mé rong quy dat va thuc hién
dw &n ré rang, (3) dién tich NXXS méi sén sang dé ban twong dbi 6n dinh dam bao
dong tién 6n dinh hang nam.

= Stirc khée tai chinh lanh manh khi khéng cé vay no rong, cb tic déu hang nam.

RUI RO

= Chi phi phai trd cho cong ty TNHH MTV PT CN Tan Thuan qua cao.
» Tbc d6 cho thué va trién khai dw an méi cham hon dw kién

CAP NHAT DOANH NGHIEP

» KQKD 2021: DTT dat 782 ty VND (+21% YoY) va LNST dat 295 ty VND (+49%
YoY). Mé&c du HPKD bj &nh hwédng manh vao nira cubi 2021 do dich nhwng murc
tang trwdng tét nhd vao (1) cho thué ~11.5 ha trong nira dau 2021, (2) bién LNG
dat 52.7% (so v&i 45.6% cung ky) vi gia cho thué & murc cao.

= KQKD 1Q2022: DTT dat 114 ty VND (+4% YoY) va LNST dat 49 ty VND (+49%
YoY) nhe vao (1) gia cho thué én dinh, (2) tiét gidm céac chi phi SG&A, (3) doanh
thu tai chinh dén ti tién g&ri ngan hang.

BSC Equity Research

2022F Peers 2019 2020 2021  2022F
4.8 14.3 Doanh thu thun 599 644 782 843
0.93 251 Loi nhuan gop 213 293 412 443
1.9 3.62 Loi nhuan sau thué 143 199 295 356
21.0% 21% EPS 2,484 3,570 5,429 6,569
11.7% 5.5% Tang trwéng EPS -29% 44% 52% 21%
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CAP NHAT KET QUA KINH DOANH NAM 2021 va Quy 1/2022

BSC

KQKD 2021: DTT va LNST & mtc 6n dinh, 1an lwot dat 782 ty VND (+21% YoY) va 295 ty VND (+49% YoY). Téc dod
tang trwdng trong 2021 bi anh hwéng I&n béi dich bénh khi khéng ghi nhan thém dat KCN duwoc cho thué trong Q3-Q4/2021.
Trong nam 2021, doanh thu cho thué dat KCN dat 545 ty VND (+26% YoY) twong (rng ~11.5 ha tai KCN Long Hau 3 (bao
gdm 10.8 ha cho Céng ty TNHH LOGOS Viét Nam Long An thué vao Quy 2/2021). Bién LNG mang KCN t&ng tir 46.4% nam
2020 I1én 55.5% nam 2021 nho vao gia thué trung binh 200 USD/m2/ky han thué (+18% YoY) theo wéc tinh cda chung toi.

KQKD 1Q2022: DTT va LNST dat |an lwot 114 ty VND (+4% YoY) va 49 ty VND (+49% YoY) nh& (1) gia cho thué duy tri
& murc cao gitp bién LNG mang KCN dat 60.5%, (2) chi phi SG&A dworc tiét gidm hiéu qua va (3) doanh thu tai chinh cao

gép 3.3x lan cung ky nhé vao sé dw tién glri ngan hang vao cubi ndm 2021 cao gap doi svck.

Doanh thu NXXS, van phong, khu lwu tra (thu tién hang ndm) va doanh thu tir c&c dich vu di kém (thu tién hang ndm) van
twong déi &n dinh dat mirc tang trwdng 11% YoY (cho ndm 2021 va Q1/2022) nhwng thap hon ky vong clia ching téi b&i vi
tap khach hang chinh cho mang NXXS la cac doanh nghiép SME — dé bi &nh hwdng béi dich bénh. Trong khi d6, mang Nha

xwdng xay theo yéu cau (thu tién mét 1an) da chua thé trién khai trong hai ndm 2020-2021.

LHG la mét doanh nghiép phat trién KCN c6 nén tang tai chinh lanh manh véi ty 1& No vay/VCSH chi & mic 13% so voi

murc 40% cla cac doanh nghiép cung nganh, No rong am va |4i tién gti cao gép doi l4i vay.

(Ty VND) 2020 2021 %YoY | 1Q2021 1Q2022 %YoY
Doanh thu thuan 644 782 21.5% 110 114 3.7%
26.0% -3.9%
9.1% -11.7%
16.3% 40.6%
Loi nhuén gép 293 412 40.3% 57 60 5.1%
%GPM 46% 53% 52% 53%
Chi phi ban hang (11) (20) -4.2% Q) (@D)] -36.5%
Chi phi QLDN (65) (49) -24.4% (13) (11) -19.4%
%SG&A/Revenue -12% -8% -13% -10%
EBIT 218 352 61.9% 43 49 14.1%
Doanh thu tai chinh 34 33 -3.2% 4 13 231.2%
Chi phi tai chinh (16) (16) 3.9% 4) 4 -187.6%
LNTT 246 375 52.4% 46 60 31.2%
LNST 199 295 48.5% 33 49 49.0%
%GPM 46% 53% 52% 53%
%NPM 31% 38% 30% 43%

KE HOACH 2022-2025

Tai Dai hoi ddng cb déng thuwong nién 2022, LHG théng qua dé an chién lwgc cong ty 5 nam giai doan 2021-2025 nhw sau:

2021KH 2022KH 2023KH 2024KH 2025KH
Téng doanh thu 923 781 900 1,295 1,482
LNTT 252 194 214 221 238
LNST 161 111 123 130 141
Ty 1& cé tire 19% 17% 19% 19% 21%

Ngudn: CTCP Long Hau

Theo danh gia ctia ching t6i, chi phi béi thwéng tang cao, tién dé thu hdi gt trién khai dw an gap nhiéu khé khan cung véi
tbc dd cho thué trong 2 nam 2020-2021 bi &nh hwéng nhiéu béi cac yéu td bén ngoai tac déng tiéu cuwc vao ké hoach than

trong trén cta Ban lanh dao LHG.
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LUAN DIEM PAU TV

1. Téc do |ap day KCN Long Hau 3 6n dinh hon khi dich bénh dworc kiém soat va lwong NXXS cho thué méi sén sang
cho sw tang trwéng cua LHG.

Hién tai, LHG dang trién khai van hanh cho thué KCN Long Hau 3 — GD1 (124 ha) v&i dién tich thwong pham con lai ~61 ha
s& hiru tiém nang I&n t vi tri dia ly va hé théng giao théng thuan loi (cach Trung tam TP.HCM 20km, céng Sai Gon — Hiép
Phuwéc va Cang Container Trung tdm Sai Gon 3km), mc gia cho thué 2021 theo chia sé t&r Ban lanh dao la trén 200
USD/m2/ky han thué. Bén canh mang cho thué dat KCN, NXXS ciing mang lai dong tién 6n dinh hang ndm cho LHG. Céng
ty dang ddy manh phan khuc xay nha xwéng cho thué, két hop véi sdn phdm nha xwéng cao tAng va phat trién thém mé hinh
nha kho dich vu Logistic cho thué. Tinh Long An dang huwéng dén muc tiéu phat trién thanh trung tam phan phdi hang héa
(Logistic Hub) phuc vu cho nhu cau phat trién cta thanh phé H6 Chi Minh.

Cac dw an dang trién khai

Dw an Vi Tri Quy mo NSAconlai TMDT Tinh trang
A L Dién tich dwgc UBND Long An cho thué 6 dot dat 103.3 ha,
KCN Long Hau 3 - Giai doan 1 Long An 124 ha 61 1,577 45 GPMB 112.3 ha
KCN Long Hau 3 - M& rong Long An 90 ha 62 2,591  Du kién cé chi trwong vao 3Q2022, van hanh vao 2024
KCN An Binh Vinh Long 200 ha 149 2,414  Du kién c6 chu trwong vao 3Q2022, van hanh vao 2024
Nha xwéng xay s&n LH3 (GD 1) Long An 10,000 m2 - - Khéi cong Q3/2022 van hanh cudi 2022
Nha xwédng KCNC BN — J4 (GD 1 N g
mé rong) ba Nang 15,066 m2 - - Dw kién van hanh 4Q2022
Nha xwédng KCNC DN - J4 (GD 2) DPa Nang 85,733 m2 - - Dw kién van hanh 4Q2022
Khu dan cw tai dinh cw LH3 Long An 19 ha - - Dw kién trién khai ttr 2023
KDC — tai dinh cw LH mé rong Long An 10 ha - - Dw kién trién khai ttr 2024

Ngudn: CTCP Long Hau
Tiém nang tang trwéng trong dai han dwere dam bao béi cac dw an KCN Long Hau 3 — GD2 (90 ha) va KCN An Dinh
(200 ha). Ca 2 KCN trén dy kién bat dau ghi nhan doanh thu cho thué dat vao nam 2024. Nh& vao vi tri thuan loi cho viéc
két ndi, gan cac cang Container va két néi Tp. HCM véi cac tinh mién Tay, chang t6i ky vong mrc gia thué tai KCN Long Hau
3 — GDb1 va KCN An Binh Ian lwot 240 USD/m2/ky han thué (CAGR 2021-2024 ~6%) va 107 USD/m2/ky han thué (CAGR
2021-2024 ~8%) vao nam 2024. Téng dién tich KCN da cho thué tai KCN LH1, KCN LH2 va KCN LH3 tinh dén cudi 2021 1a
206 ha, trong khi dién tich thwong pham con lai Ién dén 272 ha van sé dam bao loi nhuan 6n dinh cho LHG trong twong lai.

CAc san pham NXXS san sang kinh doanh trong nam 2022

San phim Vi tri Lo iz t'c'z "'f'z';h elentil Gia thue Théi s&n sang ban giao
KCN LH3 Gb1 3A-23, 24, 25, 26 (4 16) Nha xwéng: 2752 m2 $5.70/m2/nam T12/2022
Office: 412.8 m2 $1/m2/thang
N Nha xwéng: 986 m2 $5.90/m2/nam P .
KCN LH1 (16 B) B2-2a Vin ph()ngz 340 m2 $1/m2/thang San sang cho thué
NXXS (RBF) B2-3b Nha xuéng: 1792 $5.90/m2/nam S&n sang cho thué
Nha xwéng: 1344 m2 $5.90/m2/nam s .
D1 Vi phong: 384 m2 $1/m2/thang San sang cho thué
Nha xwéng: 1332 m2 $5.90/m2/nam
D4 Vi phong: 384 m2 $1/m2/thang 16/2022
NXXS theo KCN LH3 GD1 3A-19, 20, 21, 22 (4 18) 4,250 m2 $240/m2/ky han S&n sang trién khai
éu cau B . )
y(B TS) KCN LH2 Q-7 2,600 m2 $240/m2/ky han San sang trien khai
Tang 2-5 Toa 1l 578 m2 $5.30 m2/n&m San sang cho thué
Nha xwéng Toa 2 921 m2 $5.90/m2/n&m San sang cho thué
ca(\:éT:r)\g Toa 3 924 m2 $5.90/m2/nam Sé&n sang cho thué
Toa 4 634 m2 $5.90/m2/n3m Sé&n sang cho thué
NXXSkhu L6 J4—Khu CNC J4-03 3,226 m2 $3.90/m2/ndm 4Q2022
CNC (RBF) LH-BN J4-04 6,048 m2 $3.90/m2/nam 4Q2022

Nguén: CTCP Long Hau
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NXXS, khu cw tri va van phong sé mang lai dong tién én dinh trong dai han. Sau 2 ndm trién khai dau tw, hang loat cac
nha xwéng xay sén ctia LHG da sén sang cho thué trong nam 2022 nay. D&c biét, theo tai liéu chao thué mat bang ma coéng
ty vira cong bd vao Quy 2/2022, khu NXXS theo yéu cau (Build to suit — BTS) da s&n sang ra mat, murc gia thué NXXS nay
hién tai dang & mirc cao va thu tién mot 1an (240 USD/m2/ky han thué). Theo wéc tinh clia ching t6i, madng NXXS tang
trwdng manh trong ndm nay nhd BTS, dat 178.6 ty VND (+36% YoY) va mang vé dong tién rong 6n dinh 130 ty VND trong
cac nam tiép theo.

2. Pinh gia hap dan v&i mét doanh nghiép c6 strc khée tai chinh 1anh manh va trién vong tiang trwéng tich cwc
Chung t6i nhan thay dot diéu chinh trong thoi gian vira qua da tac dong tiéu cwe dén tam ly chung cla thi trwéng, mé ra co
héi dau tw h4p dan vao mét doanh nghiép cé tiém nang ting trwdng Ién va stire khde tai chinh lanh manh. Sé dw tién va tién
g&ri ngan hang cta LHG tai thoi diém cudi Q1/2022 dat 1,134 ty VND (chiém 39% tdng tai san), hang tén kho cac KCN va
tién chi GPMB KCN & mtrc 923 ty VND (chiém 32% téng tai san), NXXS sdn sang cho thué 14 15.6% tbng tai san. LHG dang
dwoc giao dich tai mire dinh gia PE trailing= 6.5x, P/B trailing= 1.2x va PE fw= 5.4x, P/B fw= 1.0x la vd cung hap dan so v&i
cac doanh nghiép cung nganh PE nganh = 14.3x, P/B nganh = 2.5x.

Ruiro

Chi phi phai trd cho Cong ty TNHH MTV Phaét trién Céng nghiép Tan Thuan IPC qué cao, anh hwéng dén lgi ich c6

dong va dong tién trién khai dw an.

Nghfa vu hoan tra chi phi b tri tai dinh cw cho dw &n KCN Long Hau 1 phat sinh nam 2008, LHG nhan dwoc van ban yéu cau
hoan tra cac chi phi do IPC da chi dé phat trién dw an tai dinh cw véi sb tién 58 ty VND va LHG da thanh toan hoan toan ngay
trong n&m 2007. Dén nam 2018, cdng ty tiép tuc tam &ng thém 65 ty dé thwe hién nghia vu hoan tra chi phi tai dinh cw nay.
Tuy nhién, chi phi tai dinh cw IPC tam tinh 1én dén 328 ty VND va yéu cau hoan tra phan con lai ~206 ty VND (twong
dwong 70% LNST 2021). Cudi ndm 2020, HDQT LHG d3 triéu tap DPHDCPD bét thwong dé xin y kién cb doéng dé chi trd phan
con lai nhwng da bi pha quyét. Chang t6i nhan thay rai ro dén tir viéc bdi thwdng chi phi nay cho IPC sé anh hwéng 16n dén

dong tién trién khai cac dy an trong twong lai.
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DY BAO KQKD 2022
BSC dw bao DTT va LNST trong nam 2022 ctia LHG lan lwot dat 843 ty VND (+8% YoY) va 357 ty VND (+21% YoY), EPS
fw= 6,569 VND/cp va P/E fw=5.9x, P/B fw= 1.14x v¢&i gid dinh:

BSC

(1) Dién tich Dién tich dat cho thué ndm 2022 dat 11.5 ha (twong dwong véi ndm 2021) bu dép bdi gia cho thué cao

210 USD/m2/ky han thué (+5% YoY). Chung téi lwu v rdng gid dinh trén Ia twong dbi than trong vi trong 2H2021

LHG da khdng ghi nhan cho thué thém dat KCN do tinh hinh gisin cach x& hoi tai cac tinh/thanh phia Nam.

(2) Dién tich cho thué NXXS theo yéu ciu (BTS) tai LH3 va LH2 dat 6,850 m2 (2020-2021 khéng ghi nhan) véi gia cho

thué 240 USD/m2/ky han thué.

(3) Doanh thu tai chinh gap 1.5 Ian cuing ky, dat 83 ty VND nh¢ vao sb du tién glri & mdc cao.
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DPon vi: Ty VND 2018A 2019A 2020A 2021 2022F 2023F
Doanh thu 430 599 644 782 843 937
% YoY -12% 39% 7% 21% 8% 11%
Gia vén hang ban (186) (385) (350) (370) (399) (441)
L¢i nhuan gop 244 213 293 412 443 495
Chi phi ban hang (14) (10) (11) (20) (13) (14)
Chi phi QLDN (57) (58) (65) (49) (60) (68)
EBIT 173 145 218 352 370 413
Doanh thu tai chinh 38 29 34 33 83 57
Chi phi tai chinh (5) (5) (16) (16) (14) (12)
L&i/L6 ttr cong ty lién két 6 8 9 4 4 4
LN trwéc thué 215 179 246 375 446 465
Thué TNDN (39) (37) (48) (80) (89) (93)
Loi nhuan sau thué 176 143 199 295 357 372
Loi ich ¢ déng thiéu sb 0 0 0 0 - -
Loi nhuan sau thué cong ty me 176 143 199 295 357 372
% YoY 6% -19% 39% 49% 21% 4%
EPS co ban (dong) 3,519 2,484 3,570 5,429 6,569 6,843
Bién LNG 57% 36% 46% 53% 53% 53%
Bién LN rong 41% 24% 31% 38% 42% 40%
ROE 15% 12% 15% 20% 21% 19%
Ngudn: CTCP Long Hau, BSC Research

Bién déng doanh thu cac mang kinh doanh cta LHG trong giai doan 2018-2021

56.7%

B Khu cong nghiép

BSC Equity Research
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PINH GIA

BSC

Nh& vao nén tang tai chinh lanh manh, lgi suét cé tiec hap dan (dividend yield = 6%), ké hoach phat trién ré rang va trién vong

tich cwe, chang téi khuyén nghi MUA déi vé&i cb phiéu LHG véi gid muc tiéu cho ndm 2022 1a 54,800 VND/Cp, upside 74% so

Vv&i gia dong clra ngay 27/06/2022 dwa trén phwong phap danh gia lai tai san (RNAV) va chiét khau dong tién (DCF). Ching

t6i lwu y (1) Chiét khau 10% téng gia tri do nhirng yéu té chwa chén chan vé khoan bdi thwong cho IPC sé anh hwéng dén

tién d6 trién khai cac dy an khac, (2) Panh gia lai cAc khodn chi phi tiém tang.

WACC 12%
Nguén: BSC Research
PE LHG P/B LHG

Pinh gia

Ty VND

Khu céng nghiép 2,659
KCN Long Hau 3 - Giai doan 1 RNAV 1,018
KCN Long Hau 3 - Mé& réng RNAV 685
KCN An Binh RNAV 255
Nha xwdng xay san DCF 701
Chiét khau vao gia 10% (266)
Tong gia tri danh gia lai 2,393
(+) Tién + Dau tw ngan han 763
(-) No’ vay & Chi phi tiém tang (415)
Téng gia tri doanh nghiép 2,741
Sé lwong cb phiéu (triéu) 50.0

Gia hién tai
Gia muc tiéu
Tiém néng tang gia

Loi suat cb tire

31,500
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BSC Equity Research
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PHU LUC

BSC

KQKD (ty ddng)

2019

2020

2021

2022F

2023F

LCTT (ty ddng)

hanh (triéu)

Doanh thu 599 644 782 843 937 (I)/LNST 179 246 375 446 465

Gia vén hang ban (385) (350)  (870)  (399)  (441) Khéu hao va phan bd 38 51 52 66 66

Loi nhuan gop 213 293 412 443 495 Thay ddi vén lwu dong  (140) (5) 123 (258)  (746)

Chi phi ban hang (10) (1) (10) 13) (14) Diéu chinh khac (62) (71) (79) (45) (46)

Sgrln g;“ quan ly doanh g 65 (49  (60)  (68) LCTT tir HD KD 15 221 471 209 (262)

L4i/l6 HDKD 1,053 1,070 1,211 1,316 1,460

Doanh thu tai chinh 29 34 33 83 57 Tién chi mua TSCD (154) (60) (10  (217) (21)

Chi phi tai chinh (0) (0) [6) - - DAu tw khac (22) (57) (511) 42 42

Chi phi lai vay (5) (16) (16) (14) 12) LCTT tir HD dau tw (175) (117)  (521) (176) 21

Loi nhuan tir CTLD/LK 8 9 4 4 4

L4i/l6 khac 3 1 2 2 2 Tién chi tra cb tre (80) (95) (95) 95 95

LN trwéc thué 179 246 375 446 465 Tién t&r vay rong 40 100 (23) (22) 18

Thué thu nhap DN (37) (48) (80) (89) (93) Tién thu khac - - - - 0

LN sau thué 143 199 295 357 372 LCTT tir HD tai chinh  (40) 5 (118) 73 113

CbTS 0 0 0 - -

LNST-CDTS 143 199 295 357 372 Dong tién dau ky 352 151 261 92 198

EBITDA 1,091 1,120 1,263 1,381 1,526 Tién trong ky (200) 109 (168) 107 127)

EPS 2,484 3570 5429 6,569 6,843 Dong tién cubi ky 151 261 92 198 71

CBKT (Ty ddng) 2019 2020 2021  2022F 2023F Chi s6 (%) 2023F

Tai san ngan han 1,397 1,716 2,014 2,014 2,346 Kha nang thanh toan

I('fn” va tuong duong gy 261 92 198 71 Hé s6 TT ngén han 24 23 25 23 25

Dau tv ngén han 335 433 986 564 212 Hé s6 TT nhanh 1.4 1.3 1.7 1.2 0.7

Phai thu ngén han 341 314 303 300 334

Hang tdn kho 562 700 627 944 1,723 Co cau von

TS ngén han khac 7 9 7 7 7 Hé sb No/TTS 5% 8% % 5% 5%

Tai san dai han 838 884 832 1,039 1,049 Hé s6 No/Ngudn vén 9% 16% 13% 8% 8%

Tai san hiru hinh 57 75 70 60 50

Tai san dé& dang dai han 93 41 39 39 39 Nang lwc hoat dong

Dau tw dai han 451 509 466 683 704 Sé ngay HTK 532 729 619 863 1,425

Tai san dai han khac 237 258 257 257 257 Sb ngay phai thu 208 178 142 130 130

Téng Tai san 2,235 2,600 2,846 3,053 3,396 Sb ngay phai tra 94 162 113 137 125
ccc 645 746 647 855 1,429

Téng ne’ ngén han 591 753 818 860 932

No phai tra 61 73 42 56 56 Ti suéat lgi nhuan

Vay ngén han 21 43 46 50 55 Bién Loi nhuan gop 36%  46% 53% 53% 53%

No ngén han khac 508 638 729 754 821 Bién Lgi nhuan rong 24% 31% 38% 42% 40%

Téng ne dai han 453 563 565 497 520 ROE 12% 155% 20.1% 21.0% 19.1%

Vay dai han 88 167 140 92 102 ROA 6% 7.6% 10.4% 11.7% 10.9%

Eicé’?\n;ai tr?;n chwa thyc 1 5 5 5 5

No dai han khac 364 394 423 403 416 Dinh gia

Téng n¢ 1,044 1,316 1,383 1,357 1,452 PE 12.7 8.8 5.8 4.8 46

Vén gop 500 500 500 500 500 PB 1.32 1.23 1.08 0.93 0.81

Thang dw vén cb phan 72 72 72 72 72

LN chwa phéan phéi 521 614 793 1,027 1,274

Vén chi khac 97 97 99 97 97 Tang trwéng

Cb dbng thiéu s6 1 1 1 1 1 Tang trwéng DTT 39% 7% 21% 8% 11%

Téng vén chi s& hivu 1,191 1,284 1,465 1,696 1,944 Tang trwéng EBIT -16%  50% 62% 5% 12%

Téng ngudn vén 2,235 2,600 2,848 3,053 3,396 Tang trwdng LNTT -19%  39% 49% 21% 4%

SO luong co phieu luu 50 50 50 50 50 Téng trudng EPS 29%  44%  52% @ 21% 4%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research

Trang | 7




REAL ESTATE RESEARCH Bsc

27/06/2022 - HoSE: LHG
Khuyén céo st dung

Ban bé&o c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat 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 cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoén. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cida Bén bdo céo nhw la ngudn tham
khéo trwéc khi duwra ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di¥ liéu déng tin cdy. Tuy nhién Cong ty C6 phén Ching
khoan Ngén hang dau tw va phét trién Viét Nam (BSC) khdéng ddm bdo rdng cac ngudn théng tin nay 1a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhiing quan diém, nhan dinh nay c6 thé thay déi ma khdng cén béo trwéc. Ban bao cao nay co ban quyén
va la tai san cia Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng c6 sw déng y cta BSC déu trai luat. Bét 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 s chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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