Ngay 23/07/2021

Bao cao cap nhat KQKD Q2/2021 - LHG i

LO1 NHUAN QUY 2 VUOT MUC TIEU CA NAM 2021

SECURITIES

LHG (HOSE) DOANH THU TU MANH BBS KHU CONG NGHIEP BU'Q'C GHI NHAN GIUP LO1
NHUAN VU'QT MUC TIEU CA NAM 2021
Gia Hop Ly (VND) [ 48.400]
e Trong quy 11/2021, LHG ghi nhan 555.6 ty ddng cao gip 3 Ian so vdi
Gia Hién Tai (VND) [ 48.400 ] cung ky va LNST cla Long Hau dat 217,6 ty dong, cao gap 4.6 lan so
v3i quy trudce, dat mire lgi nhudn theo quy cao nhat trong lich sir hoat
Upside 0% ddng cac nam qua.
e So vdi ké& hoach doanh nghiép d3 cong bé & DHCD, két thic 6 thang
Khuyén nghj TRUNG LAP . L . o
dau nam 2021, LHG da hoan thanh dwoc 72% muc tiéu vé doanh thu
va vuro't 55% muc tiéu vé logi nhudn ca nam 2021.
NGANH BAT DPONG SAN KCN e Tinh dén thoi diém hién tai, ching tdi cho rang doanh thu tir Logos

Bigu db gid c3 phigu sé la doanh thu déng gop chu yéu trong nam 2021 do lo ngai rui ro

tir dai dich bung phat trong toan mién Nam anh huwéng dén téc dé

40k cho thué dat cda khu vue.

- e Tinh dén th&i diém cudi quy 2, co ciu tai sdn doanh nghiép khdng
20k

thay d6i qua nhiéu, dong tién doanh nghiép kha vitng manh, dam
10Kk

bao viéc phan bé Igi nhudn duoc trién khai theo ding ké hoach.

09 '20 01721 0521

Céc di¥ liéu quan trong Review két qua khuyén nghi

Gié tri von hoa (ty VND) 1,995 ty Ngay 15/06/2021, CSI nhan thdy nhitng tin hiéu tich cwc cta nganh va co hoi

S6 ¢d phiéu lwu hanh (triéu 50,069,714 - e on o > . . \ .y e . .,
> €O PRI . faridu) dau tw rat tiém nang cua cp LHG, khi upside con kha I&n so véi mic dinh gia

Gid cao nhat 52 tuan (VND) 42.500

Gid thdp nhat 52 tuan (VND) 18.400 48.x nghin déng/cp, CSI da khuyén nghi quy nha dau tu mua LHG & vung gid

KLGD trung binh 3 thang (cp) 324,931 . .

Gid trj giao dich trung binh 3 thang 11.3 ty dong 38.x —40.x nghin dong/cp.

Ty | s& hitu nuwdc ngoai (%) 5,54%

Ty 1& s& hitu nha nudc (%) -

Ty 18 & hitu BLD (%) 49.8% Dén hdm nay ngay 23/07/2021, chua day mét thang, khuyén nghi mua LHG

VE LHG clia CSI dang c6 mirc Igi nhuan it nhat 21%, cho thay nhitng dién bién clia LHG

Thanh 14p vao n3m 2006, CTCP Long Hau I3 chd du tu dang di theo sat phan tich va phan anh dung ky vong cla chung t6i. Muc loi

céc du an KCN Long H4u véi téng dién tich gan 500 ha, N . o) 2 , N e ol cn . o , 2

V6 vi ri déc dia nén khu cong nghidp & Long Hau cb nhuan ky vong 21% cua ching téi da thanh hién thuc, quy nha dau tu cé thé

ty 1& 18p day rat nhanh. Hai c6 ddng sang lap la Céng R ° - n , n " . n .

ty Phét trién Céng nghiép Tan Thuan {IPC) v Cong ty can nhac han dan ty trong, thuc hién héda mot phan lgi nhuan da dat duoc.

CP Viét Au.

NGUYEN PHUONG LINH
Chuyén vién phdn tich Nganh & Doanh nghiép
linhnp@vncsi.com.vn

4
8 CSI Research


mailto:linhnp@vncsi.com.vn

CAP NHAT KQKD QUY 2 LHG

DOANH THU TU BPS KCN DU'Q'C GHI NHAN GIUP LO1 NHUAN VU'OT MUC TIEU CA NAM 2021

Trong quy 11/2021, LHG ghi nhdn 555.6 ty déng cao gdp 3 Ian so véi cung ky va LNST cla Long Hiu dat 217,6 ty dong,
cao gap 4.6 lan so vdi quy trwdc, dat mire lgi nhuan theo quy cao nhat trong lich st hoat dong cac ndm qua.

Doanh thu trong 6 thang dau ndm 2021, Long Hiu dat 665.7 ty dong doanh thu, tdng 72% so v&i cung ky, LNST dat
250 ty déng cao gap hon 2 [an nlra dau ndm 2020.

BAO CAO KET QUA HOAT BONG KINH DOANH HQP NHAT
Quy I nam 2021

Liy ké tir didu nam

CHI TIEU Masé TM Quy 11 12021 Quy |l /2020 Nam 2021 Nam 2020
1. Doanh thu ban hang va cung cip dich vu 1 Vi 555.552.908.748 213.123.826.171 665.786.928.916 419.519.775.734
2. Cac khodn gidm trir doanh thu 2 = 31 899.200.000 - 31.899,200.000
3. Doanh thu thudn v ban hang va cung cép dich vy 10 VI 555 552 008.748 181.224.626.171  BB5.796.928.016 387 620.575.734
4. Gia vén hang ban ) 11 W12 254.847.748.702 111.481.316.429  307.903.221.384  223.514.945.986
8. Lgri mhudn gép vé ban hang va cung cip dich vy 20 300.705.159.046 69.743.309.742 357.881.707.532 163.705.629.748
6. Doanh thu hoat déng tai chinh 21 V.3 7.163.155.515 8.B17.576.440 10.852 678.476 13.238.923.870
7. Chi phi tai chirh 22 V4 4154 488 541 4.006.048 979 B.271.311.3861 7.207.403.781
- Trong d6: Chi phi 1] vay | 23 3.997 .837.039 3.998.884.858 8.074.659.859 7.200 239 860
8. Phan 13 hodc 16 trong cdng ty lién doann, lian kat 24 {1.007.514.809) 30.397.718 1.888.377.475 4.187.311.510
9. Chi phi ban hang 25 VIS B.296.527.078 3.703.260.300 9.692.527.118 8.171.455.588
10. Ghi phi quén Iy doanh nghigp 26 VB 25 562 .388.065 15.235.063 348 38.706.772.605 30.053.155.934
11 Lgri nhudn thuan tir hoat déng kinh doanh 30 268.807.396.068 55.646.911.270 314.054.152,399 135.699.810.025
12. Thu nhap khac 3 1.172.387.66% 325.719.220 1.775.5626.800 471.132.825
13. Chi phi khac 32 231.931.532 300.274 231.931.755 32.101.246
14. Lol nhudn khac | 40 940.456.130 325.418.946 1.543.605.045 439.031.579
15, Téng ledi nhudn ké tedn treede thug 50 269.747.852.198 §5.972.330.216 315.597.757.444 136.133.841.604
16. Chi phi thué TNON hién hanh 51 3.188.208.487 6.052 653,097 10.673.019.374 9.509.800,754
17. Chi phi thué TNDN hodn lai 52 48.973.307 699 2.177.958.948 54 667 B77.690 16,732.707.362
18. Loi nhuin sau thué thu nhap doanh nghiép 60 217.588.246.012 47.741.718.173  250.266.860.371  110.896.333.488
15. Lgi nhuan sau thué cla céng ty me 61 217.585.021.823 47 737.209.108 250.250.302 333 110.8687.344 496
20. Lei nhuén sau thué ela od ddng khang kiém soat 62 3.224.189 4.509.064 6558038 3.988.992
Ngudn :LHG
KH 2021
STT Chi tiém TH 2020 KH 2021 JTH 2020
1 Tong doanh thu 688.686 922,807 134%
I =z
2 Gid von 350.11% 527.761 151%
3 |Chi phi hoat déng 75.902 115.852 153%
4 L¢i nhuin sau thué 198.647 160.999 B1%
5 [Pautu 320.199 1.033.975 323%
~
Cu thé:

Doanh thu quy 2/2021 ch( yéu dén tir mang cho thué dat khu cédng nghiép vdi 493.8 ty dong ( chiém gan 90% trong
téng doanh thu ), dat murc bién lgi nhuan gdp 1a 55%, doanh thu nay duoc hach todn khi doanh nghiép ban giao dat
cho Logos, LHG d3 thu 439 ty déng (phat sinh tdng khodn nguwdi mua tra tién trwdc ) cho hgp déng thué dat véi Logos
tlr quy 1/2021. L6 d4t c6 dién tich khoang 108.606 m2 duorc tim thay trén “website 360 d&”’ cla DN, do dé ching téi
wéc tinh gia thué it nhat 1a 176USD cho 1m2 dat thudc hang dat dd nhat cd nwdc nay.

Tinh dén thoi diém hién tai, chling t6i cho rang doanh thu tir Logos sé 1a doanh thu déng gép chii yéu trong ndm
2021 do lo ngai rai ro tir dai dich bung phat trong toan mién Nam dnh hwéng dén tdc dd cho thué dat chia khu vue.
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Chi tiét doanh thu Q2/2021 :
Cong doanh thu thudn

Doanf; thu cho thué dat da phat trién co s& ha tang va
xtr&ng x4y san thea yéu cau

Doanh thu cho thué nha xuting, khu lwu tri, frung i&m thvong m

Doanh thu cac hoat dong khac
Gia vén hang ban

Gia vén cho thué dat 43 phat trién co s& ha tang v2 xuréng
theo yéu cau

Gia vén cho thué nha xwdng, khu Iru trd, trung t2m therong m:

Gia von cac hoat dong khac
Coéng

Chi tiét khodn muc ngudi mua tré tién trwdc Q1/2021

16. Phai trd ngudi ban va nguwdl mua trd trirée ngdn han

Phai fré ngudi ban (16.1)
MNguéii mua tra truedrc (16.2)
Céong

(16.2) Bao gbm:

- B&n thd ba

Cong fy TNAH Air Liguide Vigt Nam
Cong ly TNHH Logos \Vigt Nam Long An 1
Khach hang khac

555.552.908.748
403.874.041.786

32.353.234.687
29.325.632.27%

Quy 11-2024

181.224.626.171
126.440.164.750

30.329.671.689
24.454.849.732

Quy [1-2020

221.956.649 246
14.391.755.559

18.4985.344 897
254.847.749.702

82.002.018.000
15.171.687.618

14.307.610.811
141.481.316.429

3170312021

01/01/2021

43.373.482.977
430.993.855.766
483.367.338.743

72546194473
36.731.362 456
109.277.556.929

439.903.855.760

430.838.294.781
156.561.575

Toan cdnh KCN LHG ( ngudn : website DN)

35.731.362.456
J6.650.250.000

81.112.456

UNDER CONSTRUCTION
Cong ty TNHH Logos Viét Nam Long An
1
Dién tich: 108.606.m2
Vi tri: L6 3D-8 - Dudng s& 12 (truc trung
tam)

Nganh nghé: Kho béi, nha xudng cho
thué

Qudc gia: Singapore
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Doanh thu tir hoat ddng cho thué nha xudng, khu lwu trd, trung tdm thuong mai va céc hoat dong khéac van gia ting
déu hang ky, véi quy 2 dat 32.3 ty dong (+7.5% yoy ). Loi nhuan rong dat bién 13i khoang 39% véi gia tri twong (ng 1a
217.5 ty déng sau khi trir di chi phi xtc tién ban hang, chi phi quan ly va thué.

Nhu vay so v&i ké hoach doanh nghiép da cdng bd & DHCD, két thic 6 thang dau nam 2021, LHG d3 hoan thanh
dwoc 72% muc tiéu vé doanh thu va vuro't 55% muc tiéu vé logi nhudn cd ndm 2021.
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Vé co ciu taisan :

Tinh t&i 30/6/2021, t6ng tai san cla LHG gidam 1,4% so v&i ddu ndm vé 2.905 ty dong. Trong dé, tai san chl yéu Ia tién
va dau tu tai chinh ngdn han dat 1.131,7 ty dong ting 4.6% so vé&i cung ky, chiém 39% téng tai san. Cac hang muc con
lai hau nhu gidm khéng qua dang ké co cadu khéng thay ddi qua nhiéu so vdi dau ndm nhu : hang tén kho dat gid tri
603,7 ty dong, chiém 20,8% t6ng tai san; cac khoan phai thu ngan han dat 304,8 ty dong,chiém 10,5% téng tai san;
bat dong san dau tw dat 487,8 ty dong, chiém 16,8% tdng tai san.

Nhw vay, tinh dén thei diém cudi quy 2, co’ ciu tai san doanh nghiép khdng thay déi qua nhiéu, dong tién doanh
nghiép kha virng manh, ddm bao viéc phan bé lgi nhuan dworc trién khai theo ding ké hoach.

TRIEN VONG CO PHIEU & REVIEW KET QUA KHUYEN NGHI :

Vé LHG:

LHG 13 doanh nghiép BDS khu cong nghiép c6 quy dat I&n nhat khu viee tinh Long An, 1a ch( dau tu cdc dy &n KCN Long
Hau v&i téng dién tich gan 500 ha, vdi vi tri dac dia nén khu cong nghiép & Long Hau cé ty 1é 1ap day rat nhanh. Hién
dang phat trién dy an Long Hau 3, vai tong dién tich 13 981ha cung sw hd tro tich cuc tir phia c¢6 déng sang 1ap day dac
kinh nghiém 13 Cong ty Phat trién Cong nghiép Tan Thuan (IPC) va Céng ty CP Viét Au gitp LHG gidm thiéu duoc thoi
gian & chi phi xin cp phép dén bu ddng thoi kiém sodt rui ro trong viéc phét trién du dn KCN.

LHG c6 co cau tai chinh lanh manh véi no vay thap, tai sdn chi yéu la tién va dau tu tai chinh ngdn han duoc sinh ra
chu yéu tir hoat ddng cho thué dat KCN, nha xudng, ngoai ra con cé hang tén kho 13 chi phi cho thué dat dwoc hach
toan gia vén madi lan ghi nhan doanh thu. Cac muc nay déu cé xu hudng ting trudng trong cac ndm gan day.

Do d6 chung toi thay rang, LHG cé dong “tién tuoi thoc that” , ndng lwc tai chinh khée manh dé phat trién cac du én
BDS cong nghiép trong twong lai.

Vé tiém nang ting trwdng :

LHG dwoc hudng loi tir nganh khi Viét Nam dang trd thanh diém dén hap dan dén dau dong vén FDI chdy vao manh
mé&. Dic biét s& hitu v tri dic dia, quy dat I6n, cung doi ngli BLD day nang lwc dé thuc hién cac dy an tiém nang trong
dai han, ching téi cho rang c6 phiéu LHG con ¢é du dija tang trwdng manh mé trong thoi gian tdi.

Panh gia toc dd thuc hién dy an 2021 -2025 :

Tinh dén thoi diém quy 11/2021, LHG d3 ban giao duwoc hon 10ha dat cho thué gan vai ké hoach ching toi wéc tinh.
Theo quan diém cua chuing t6i, diém roi lgi nhuén cha LHG trong ndm 2021 da dwoc phan anh & quy 2 do tinh hinh
dich bénh kha cing thing & cac tinh/tp khu virc mién Nam lam “chén” lai dong lwu thong dong von FDI, nén ching
toi cho rang, sé khong con phat sinh i nhuan trong cac quy tiép theo. Hién cong ty con khodng hon 50 ha sdn sang
cho thué va véi ky vong cho thué khodng 10-11 ha/nam, s& dem lai doanh thu it nhat 1a 1600 ty déng cho 3-4 ndm tdi.
Vé gid cho thué dat KCN, vai (1) vi tri dia ly thuan Igi (2) nhu cau thué dat KCN tdng manh khi Viét Nam la diém dén ly
twdng cho cac cong ty da qudc gia (3) gid thué dat & Viet Nam van con du dia dé ting trwdng cung voi (4) cac loi thé
canh tranh cta doanh nghiép, ching toi du kién gid thué dat trung binh tai KCN Long Hau 3 — gd1 |a 180-200
USD/m2/chu ky thué cho giai doan 2022 — 2026.
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Chung toi cho rang, LHG s& sdm xin dwoc quyét dinh trién khai cac du an mé réng quy dat, do ngudn cau tir dong FDI
dich chuy&n manh mé& hon khi dai dich duoc kiém soat, dong tién tang thém cla LHG s& bat dau tir ndm 2022 tré vé
sau. Do tinh c&n trong khi dinh gid doanh nghiép, v&i nhitng dy dn chwa duoc trién khai ching téi khéng dua vao du
phdng, va sé lién tuc cp nhat nhirng théng tin lién tuc va dua ra két qua dinh gid 1 cach hop Iy nhat cho doanh
nghiép.

KCN (ngudn : LHG) Téng dién tich Ti 18 1ap day Dién tich dat cho thué con lai

KCN Long Hau 1- 2006 142 ha 100% Oha
KCN Long Hau 2- 2009 108 ha 100% 0 ha
KCN Long H3u 3-GD 1- 2019 124 ha 26% >50 ha ( dién tich d4t hwong pham wdc tinh: 88ha)
KCN Long Hau 3- Gb 2-2023 90 ha TT chinh ph( chdp thuan quy hoach va trong giai

doan GPMB dén bu

KCN An Dinh- N/A 200 ha LHG chd truong tham gia d3u thau theo KH cla
UBND tinh Vinh Long

Review két qua khuyén nghi

Ngay 15/06/2021, CSI nhan thay nhitrng tin hiéu tich cyc clia nganh va co hdi dau tu rat tiém nang cta cd phiéu LHG,
khi upside con kha 1&n so véi mirc dinh gid 48.x nghin déng/cp, CSI da khuyén nghi quy nha dau tw mua LHG & vung
gid 38.x — 40.x nghin déng/cp.

Dé&n hém nay ngay 23/07/2021, chua day mot thang, khuyén nghi mua LHG cla CSI dang c6 mirc lgi nhuan it nhat
21%, cho thay nhitng dién bién clia LHG dang di theo sat phan tich va phan anh dung ky vong clia ching toi. Mirc loi
nhuan ky vong 21% clia ching t6i d3 thanh hién thuc, quy nha dau tuw cé thé can nhac han dan ty trong, thuc hién hda
mot phan lgi nhuan da dat dwoc.
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LIEN HE TRUNG TAM NGHIEN CU'U CSI : csi.research@vncsi.com.vn

Ngudi thwe hién: Nguyén Phuong Linh
Chuyén vién phan tich
Email: linhnp@vncsi.com.vn

TRUNG TAM NGHIEN CU'U CSI

Lwu Chi Khang

Truwdng phong Trung TAm Nghién Clu
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi mé va Thi trwérng Chirng khoan

Lé Van Thanh Nguyén Thi Quynh Hwong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

BO phan Phan tich Nganh va Doanh nghiép

Vii Thuy Dwong D06 Quang Trung Nguyén Phuwong Linh
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Email: duongvt@vncsi.com.vn Email: trungdg@vncsi.com.vn Email: linhnp@vncsi.com.vn

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi cia CTCP Chirng khodn Kién Thiét Viét Nam (CSI) duoc xay dung dua trén mirc
chénh léch cla gid muc tiéu 12 thang va gid c6 phiéu trén thi trwdng tai thoi diém danh gid,

Xé&p hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir-10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khodan Kién Thiét Viét Nam (CSI), nhitng théng tin
str dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CSI khdng chiu trach nhiém vé tinh chinh xac clia ching.
C4c nhan dinh trong ban bdo cdo nay dugc dua ra dya trén co s& phan tich chi tiét va can than, theo dénh gia chd quan cla
chiing téi, 1a hop ly trong thoi diém dwa ra bdo cdo. Cac nhan dinh trong bao cdo nay cé thé thay d&i bat ki lic ndo ma khéng
bao trwdc. Bdo cdo nay khong nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot ¢ phiéu nao. CSI, nhan vién cla
CSl cé thé cd lgi ich trong cac cdng ty dwoc dé cap tdi trong bdo cdo nay. CSI s& khdng chiu trach nhiém d&i vdi tat ca hay bat
ky thiét hai nao hay su kién bj coi |a thiét hai d6i vdi viéc sir dung toan bd hay bat ky thdng tin hodc y ki€n nao cla bdo cdo
nay. Bdo cdo nay khéng duwoc phép sao chép, téi ban bai bat ky cd nhan hodc td chirc ndo khi chwa dugc phép cla CSI.

TRY SO’ CSI
Tang 11 Toa Nha Diamond Flower, s 48 L& V3n Luong, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: +84 24 3926 0099  Webiste: https://www.vncsi.com.vn/
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