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CHi SO TAI CHINH

Chi tiéu

Q2/2023 Q2/2024

Tdng trudng DTT (%)
Tdng trudng LNST (%)
Bién LNG (%)

Bién LNST (%)

ROA (%)

ROE (%)

Ng vay/VCSH (lén)
EPS (VND/CP)

BVPS (VND/CP)

6,7% -13,5%
-21,7% 20,8%
12,9% 13,7%

5,5% 6,9%
7.87% 7.34%
16,61% 16,06%
0,54 0,68
1.012 1.222

22.684 23.796

Nguén: FinPro, ABS Research

Trung tdm Phan tich - ABS Research

Luéin diém dau tu

Két qud 6T/2024 tdng trudng tréd lai véi doanh thu thuan dat 2.103,5 ty
déng (-3,4% svck), LNST c6 déng cong ty me dat 138,6 ty déng (+25,4%
svck), LNTT dat 173,7 ty dong (+25% svck). Nhu véy, cong ty mdi chi

hoan thanh 40,4% ké hoach doanh thu va 47% muc tiéu Igi nhudn.

Chung t6i du phdng két qua kinh doanh ndm 2024 héi phuc so véi cing

ky nh& nhiing yéu té sau:

v" Nhu cau tu thi trudng My (thi trudng chinh cda MSH) héi phuc trd lai

nhd lam phdt ha nhiét va thiéu hut hang tén kho;

v" Kim ngach xuat khdu dét may Viét Nam 7 thdng dau ndm 2024 hoi

phuc trd lai;

v" Cdu chuyén dau tu tai Ai Cap dem lai ca hoi In.
Chung t6i du bdo doanh thu va LNST ctia MSH ndm 2024 lan lugt dat
4.877 ty déng (+7,4% svck) va 309 ty déng (+26% svck). EPS va BVPS
2024F lan lugt 1a 3.858 dong/cp va 24.306 dong/cp.
Trong ndm 2025, udc tinh LNST ctua MSH dat 370 ty déng (+19,7%
svck). EPS 2025F va BVPS 2025F lan lugt 1a 4.627 d/cp va 27.433 d/cp

Gid muc tiéu la 53.700 d/cp. Vi tiém ndng tdng gid la +9,93% so vdi gid

hién tai, chiing t6i khuyén nghi KHA QUAN d6i véi ¢ phiéu MSH.

Rui ro

v Bdn hang chinh ctia MSH khéng héi phuc vé cudi ndm nhu ky vong.

v Chi phi nhén céng tdng cao lam anh hudng dén Igi nhuén.

v' Ty gid USD/VND t&ing manh, anh hudng I1n dén chi phi 1di vay cta

MSH.
Ca hoi

v' Cdc don hang déi ddo nhd nén kinh té phuc héi nhanh hon du kién.

v' Ty gid ha nhiét giam thiéu rdi ro vé chi phi 1Gi vay.

Bang t6ng hgp va du phdéng két qua kinh doanh cia MSH

Chi tiéu (ty déng)

Doanh thu thuén

Téng trudng doanh thu thuén (%)
Lgi nhuén gbp

Bién Igi nhuén gép (%)

Doanh thu tai chinh

Chi phi tai chinh

Chi phi bdn hang

Chi phi quan ly doanh nghiép
Lgi nhuén tr HDKD

L&i/16 khdc

Lgi nhuén trudc thué

LNST ct@ia Coéng ty me

Ty sudt Igi nhudn sau thué (%)
EPS (déng/cp)

2022
5,521
16%
829
15.0%
152
-65
-173
=227/
446
-7
439
37
7%
4,698

2023 2024F 2025F
4,542 4,877 5,222
-18% 7% 7%
564 719 822
12.4% 14.7% 15.8%
191 170 177
-73 -82 -86
-148 -149 -160
-230 -273 -292
305 385 461

1 =il =i

307 384 460
245 308 369
5% 6% 7%
3,064 3,858 4,627
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Cap nhat doanh nghiép

KQKD 6 THANG PAU NAM 2024 CUA MSH (Ty déng)

Chi tiéu 2Q23 2Q24 %YoY 1Q24 %QoQ 1H23 1H24 %YoY
Doanh thu thudn 1,541.8 1,333.1 -13.5% 770.4 73.0% 21792 21036 -3.5%
Ldi nhuén gop 199.1 1823 -8.4% 953 91.3% 274 2776 1.3%
Bién LN gép 12.9% 13.7% 12.4% 12.6% 13.2%

Chi phi BH & QLDN 122 111 -9.1% 67 65.3% 171.2 1775 3.7%
Ty Ié Chi phi BH & QLDN/DTT 7.9% 8.3% 8.7% 7.9% 8.4%

Doanh thu tai chinh 49.2 59.6 21.1% 448 33.1% 70.6 104.3 47.8%
Chi ph tai chinh (25.06) (19.3) N/A (10.3) N/A  (36.85)  (29.64) N/A
Chi ph I&i vay (11.73) (18.65) N/A (9.74) N/A  (2155) (2839 N/A
Ldi nhudn thudn tit HDKD 1015 1119 10.3% 62.8 78.3% 136.6 1747 27.9%
Ldi nhudn trudc thué 100.3 112 11.3% 62 79.7% 139.1 1738 25%
LNST sau Igi ich ¢8 déng thiéu s6 75.9 91.7 20.8% 52.3 75.3% 1105 1387 25.5%
Bién LN rong 4.9% 6.9% 5,4% 5.1% 6.8%

Nguén: MSH, ABS Research

Hoat déng kinh doanh cét 16i chua dem lai két qua nhu ky vong. Cu thé, doanh thu thudn trong quy 2 cia MSH dat 1.333
ty déng, gidm -13,5% so vdi cung ky, tuy nhién LNST c8 déng cong ty me tdng 1én mdc 91,6 ty dong (+7,3% svck). Day la
quy thu 3 tdng trudng lién tié€p ctia MSH sau 7 quy 16 lién tuc do su suy yéu clia nganh Dét may néi chung trong ndm 2022
v& 2023. K&t qud dat dudc nha:

v Lgi nhudn hoat déng tai chinh tdng +66,8% svck dat muc 40,2 ty déng do doanh thu HDTC tdng +21% va chi phi tai
chinh -19,3 ty dong chu yéu do chi phi 1Gi vay dat mic -18,6 ty dong (chiém 96,5%);

v Susut gidm ti chi phi BH&QLDN xuéng 110,6 ty (-9,1% svck), trong d6 chi phi bdn hang gidm manh nhét -21,9% vé 36,2
ty déng.

v Ngodi ra, do mét s6 don hang dé sén xudt xong trong ky nhung ké hoach xudt hang rai véio dau thdng 7 khién tdng
trudng doanh thu thuan ctia MSH gidm hai chir s6. Tuy nhién so vdi 3 quy lién trudc, doanh thu ctia MSH ching kién su
hoi phuc ddng ké do lugng don hang ddt mdi téing trong ky cling nhu su héi phuc chung clia toan ngainh Dét may & nlta
dau ndm 2024

KQKD ctia MSH giai doan 2020 - 2023 v& 6T2024 Ca céiu doanh thu theo méng (Ty déng)
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o K&t qué 6T/2024 téing trudng tré lai véi doanh thu thudn dat 2.103,5 ty déng (-3,4% svck), LNST CO DONG CONG TY ME

dat 138,6 ty dong (+25,4% svck), LNTT dat 173,7 ty dong (+25% svck). Nhu vay, céng ty mdi chi hoan thanh 40,4% ké hoach

doanh thu va 47% muc tiéu Igi nhuén. V& cd céiu doanh thu, MSH tiép tuc chd trong mang FOB va Néi dia vdi con s6 dat

dugc trong 672024 | 1.732,7 ty dong (-7% svck, chiém 82,4% téng DT 6T2024), trong khi d& méang CMT chi déng gdp

17,6% ghi nhan téng +16,7% |én muc 370,8 ty déng.

e Cbdng ty cé khodn tién va tuong duong tién déi dao, haing tén kho ghi nhén téing d6t bién nhém chuén bi cho cdc don

hang cao diém cudi ndm, cdc khodn phai thu téng cao.
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Tai ngay 30/06/2024, t8ng tai sén clia MSH la 4.193,2 ty déng (+21,4% so vdi déu ndm). Trong d6, MSH dang sé hitu
1.236 ty déng tién va cdc khodn tién gui, chiém 29,5% TTS, giam -13,3% so vdi dau ndm.

Cdc khodn phdi thu tdng manh +54% so vdéi dau ném, dat 921,8 ty déng (chiém 21,9% TTS) ch yéu dén tir khodn
phdi thu cdia khdch hang la cdc déi tdc I16n nhu Columbia Sportwear, Haddad Apparel Group,... (785 ty déng, chiém 85%
KPT, t&ing +33,2% so vdi dau ndm). Tuy céng ty chua trich lap du phong rii ro cho cdc khodn nay nhung ddy déu la cde

cong ty I6n, cé ndng luc tai chinh t6t nén rdi ro thap.

O thdi diém gdn cudi ndm, MSH tich trir hang tén kho khi khodn muc nay téng gdp 2,18 Ian so véi ddu ndm la 1.116,4
ty dong (chiém 26,4% TTS). Trong do, nguyén vat liéu t&ing +47% Ién muc 247,6 ty déng, thanh phdm tdng +124% lén
muc 521,7 ty déng va d& dugc cong ty 1ap khodn du phong chém ludn chuyén la 9,35 ty déng. Day la tin hiéu tich cuc
cho hoat dong kinh doanh chinh cdia doanh nghiép.

Cdc khodn phdi thu tdng cao ky luc (Ty déng) Téng tich trit HTK chudn bi cho don hang
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Nguén: MSH, ABS Research

e  MSH téing ng vay nhdm tdi trg cho cdc du dn nha mdy mdi.

v

Trung

T6ng nd vay clia MSH tinh dén 30/06/2024 |a 1.365,7 ty déng (+63,6% so vdi dau ndm, +35,4% svck, chiém 32,5% téng
nguén von) trong dé phan 18n dén ti ng vay ngdn han 1a 935,5 ty déng nhdm bé sung vén luu dong, phuc vu hoat déng

san xudt, gia cbng hang dét may xudt khdu.

Ngoudi ra, cdng ty cé khodn vay dai han véi han mdc tin dung 1én lugt 1a 400 ty va 450 ty VND nhdm phuc vu cho du dn
x@y dung nha mdy Nghia Phong va nha mdy Xudn Trudng (nha mdy SH10 dang hoat dong 100% c6ng sudt, nha mdy
XT2 du kién di vaio hoat d6ng cudi ndm 2024 v8i 50% cbng sudt trong nédm dau tién). Tuy nhién 2 khodn nay déu dugc
gidi ngdn bang VND va USD sé khién doanh nghiép chiu dp luc ng vay I6n. Chdng t6i ky vong viéc dua 2 nha mdy vao
hoat déng di kém vdi su héi phuc clia nganh Dét may ndéi chung trong ndfa cudi nédm 2024 sé sdm gidp MSH néng céng

sudt, tir d6 téng Igi nhuén tir mang kinh doanh c6t 13i, gidm thiéu chi phf @i vay.

Ty 1é ng vay trén VCSH cudi quy 2 dd tadng 1én 0,14 lan [én 0,68 1an. Bon bdy tai chinh tdng 1én mdc 1,97 lan.
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e  Chung t6i ddnh gid suc khée tai chinh cda MSH khd lanh manh, ky vong su héi phuc trd lai 8 ntia cudi ndm 2024 khi hang

ton kho tich tri tai cusi Q2/24 tdng Ién chudn bi cho lugng don hang cao diém cudi ndm. Tién va tusng dudng tién déi dao,
dong tién luu chuyén tdng, ng vay téng cao do déu tu xdy thém 2 nha mdy. Tuy nhién ching i luu y viéc vay ng bdng
déng VND va USD trong dai han c6 thé khién doanh nghiép chiu dp luc ng vay I6n néu tinh hinh hoat déng kinh doanh
chinh khéng héi phuc nhu ky vong.

Ca céiu Nguén vén clia MSH (Ty déng)
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Nguén: MSH, ABS Research
Trién vong kinh doanh

Chung t6i ky vong trién vong ctia MSH & nlfa cu8i nédm 2024 sé tich cuc hon nhd nhiing yéu t6 sau:

e  Buc tranh nganh D&t may néi chung sé tich cuc hon & ndfa cudi ndm 2024 khi lugng don ddt hang cda Viét Nam c¢é tin
hiéu tdng manh, thé hién & chi s PMI thdng 6/2024 nganh sdan xudt Viét Nam dat mic 54,7 diém, mic tdng trudng cao
nhét trong vong han 3 ndim qua. Theo t8ng cuc thdng ké, s6 liéu kim ngach xuét khdu nganh Dét may trong thdng 7/2024
dat 4.351 triéu USD (+10,9% svck), trong d6 hang dét may dat 3.716 triéu USD (+12% svck, chiém 85,4% t6ng kim ngach
XK nganh). Liy ké 7 thdng dau ndm con s6 nay dat 20.235 triéu USD (+6,23% svck). Nhu vy tin hiéu vé su hoi phuc todn

nganh thé hién rd rang qua muc tdng cla ting thdng, déc biét la cdc thdng cudi ndm.

Hang dét may chiém phan I6n kim ngach xuét khdu nganh Dét may ghi nhén su héi phuc svck
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Nguén: Fred, Investing, ABS Research

Lam phdt tai My (thi trudng chinh ctia MSH) dén ha nhiét, tir d6 kich thich nhu céu tiéu dung, ddc biét tai mua vu cao

diém cudi ndm chudn bi dén cdc dip 1&. Theo d9, ty trong xudt khdu hang dét may sang thi trudng My chiém 44% téng kim

ngach xudt khdu hang dét may, vdi gid tri dat 8.854 triéu USD (+4,6% svck). Day la thi trudng nhép khdu hang dét may 16n

nhat cta Viét Nam va cling chiém t6i 85 — 90% t6ng doanh thu xudt khdu clia MSH. Bén canh dd, chi s6 lam phdat CPI cta

MV ciling dang trong d& gidm vé muc 2,9% trong thdng 8/2024, géin sdt véi méc muc tiéu cta FED la 2%. Ching téi ddnh

gid day la tin hiéu tich cuc gidp kich cau tiéu thu cta ngusi dan, ddc biét trong giai doan cudi nédm. Ngodi ra, ty 1&€ hang tén

kho bdn Ié quén do tai My cling dang duy tri 8 muc thdp, du kién nudc ndy sé can nhép kho sé lugng 16n nhdm phuc vu nhu
c@u mua sém cudi n&dm.

Ty trong xuét khéu hang dét may theo cdc quéc gia
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Céu chuyén dau tu tai Ai Cép du kién dem lqi co hoi I6n va la budc phdt trién mdi ciia MSH khi May Séng Héng & céng ty

thd 2 cda Viét Nam va la cdng ty dau tién trong nganh Dét may Viét Nam dau tu. Cdc Igi thé bao gém: (i) Chi phi nhéan céng
thdp hon Viét Nam (day la yéu t6 quan trong thd 2 ddng sau yéu té nguyén vét liéu dau vao); (i) Hiép dinh tu do ky vdi Israel
theo dé mién thué 100% hang xudt tir Ai Cép di M¥; (iii) Thai gian van chuyén dusng bién sang Chau Au va M§ ngén hon.
Ngodi ra, viéc xdy dung nha mdy Nghia Phong va nha mdy Xudn Trudng (nha mdy SH10 da di vao hoat déng 100% céng
sudt, nha mdy XT2 du kién di vao hoat dong tur cudi ndm 2024 vdi cong sudt ndm dau tién dat 50% va dat 100% tif ném
thr 3) sé la déng luc tdng trudng clia MSH trong thdgi gian tdi:

v' Nha mdy May Xuén Trudng vdi ndng luc san xudt 50 chuyén may, céng suét thiét k& 3 triéu sadn phdm do jacket quy

chudn/ném va quy md khodng 3.000 lao dong, déng gép khodng 20% doanh thu ctia MSH.

v" Nha mdy May S6ng Héng 10 dé di vao hoat dong 100% cdng sudt vdéi 40 chuyén may va quy mé 3.000 lao dbng.

Du phéng két quad kinh doanh

Chuing t6i du phédng midc doanh thu va LNST ném 2024 cla MSH lan lugt [a 4.877 ty dong (+7,4% svck) va 309 ty dong (+26%
svck). EPS va BVPS 2024F lan lugt 1 3.858 déng/cp va 24.306 dong/cp. BEn ndm 2025, chiing t6i du phdng két qué kinh doanh
c6 su hoéi phuc, dat 5.222 ty dong doanh thu (+7,1% svck) va 370 ty déng LNST (+19,7% svck).

Bdng: Du phéng doanh thu, Igi nhudn theo méng kinh doanh

DVT: ty dong

Doanh thu 2,925 3,966 4,733 3,820 4,124 4,454
% YOY -13.1% 35.6% 19.3% -19.3% 8.0% 8.0%

% Téng doanh thu 76.7% 83.5% 85.7% 84.1% 84.6% 85.3%

Gid vén haing bdn (2,313) (3,180) (3.963) (3.288) (3,459) (3,697)
Lgi nhuén gép 613 786 771 532 665 757
Bién Igi nhuén gép 20.9% 19.8% 16.3% 13.9% 16.1% 17.0%

Doanh thu 888 781 790 722 753 768
% YOY 22.5% -12.0% 1.1% -8.6% 4.3% 2.0%

% Téng doanh thu 23.3% 16.5% 14.3% 15.9% 15.4% 14.7%

Gid v6n haing bdn (750) (637) (733) (690) (699) (703)
Lgi nhuén gép 138 145 56 32 54 65
Bién Igi nhudn gép 15.6% 18.5% 7.1% 4.4% 7.1% 8.5%

Téng doanh thu thuén
% YOY -13.6% 24.5% 16.3% -17.7% 7.4% 7.1%

Téng gid vén hang bdn (4,399)

Téng Igi nhuén gdp 822

Nguén: ABS Research
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Dinh gid va khuyén nghi

Chung t6i thuc hién dinh gid cé phi€éu MSH theo 2 phucng phdp
v" Phugng phdp so sdnh P/E

v" Phudng phdp so sdnh P/B

Duya trén mét sé gid dinh chinh

v Gid s thai gian téi Cong ty khéng thuc hién tdng vén diéu lé.
v" MSH trd c6 tléic nédm 2024 1 20% vén diéu |é.

Phudng phdap P/E

v EPS 2024F |4 3.858 déng/cp;

v' P/E 2024F dudc xdc dinh & mic 16,0x — dua trén muc P/E trung binh 3 ndm cla cdc doanh nghiép cing nganh dang niém
yét;

= Theo phudng phdp P/E, gid c6 phiéu MSH dudc xdc dinh 1 61.728 déng/cp.
Phudng phdp P/B
v' BVPS 2024F la 24.306 dong/cp;

v' P/B 2024F dudc xdc dinh 8 muc 1,8x;

P/B Ty trong vén héa
MSH 2.05 26%
TCM 231 35%
TNG 1.72 24%
GIL 0.83 15%
P/B TRUNG BINH NGANH 1,88

= Theo phudng phdp P/B, gid c6 phiéu MSH dudc xdc dinh 1o 45.695 déng/cp.

Két qua dinh gid

Phudng phdp Gid (déng) Ty trong
P/E 61.728 50%
P/B 45.695 50%
Gid trung binh (déng/c8 phiéu) 53.712

= Nhu vdy, gid cé phi€u MSH hdp ly 8 mdc 53.700 déng/cp tudng Ung tiém néng tdng +9,93% so vdi gid hién tai. Do dé
chiing t6i dua ra mic khuyé&n nghi KHA QUAN d6i véi MSH.

Rui ro gidm gid

v Bodn hang chinh cta MSH khéng héi phuc vé cudi nédm nhu ky vong.

v Chi phi nhan céng (yéu t8 quan trong sau nguyén liéu déu vao) téng cao lam &nh hudng dén Igi nhudn doanh nghiép.
v Ty gid USD/VND tdng manh, dnh hudng I6n dén chi phi @i vay cia MSH.

Cd héi tang gid

v" Cdc don hang déi dao nha nén kinh té€ phuc h6i nhanh hon du kién.

v Ty gid ha nhiét giam thiéu rdi ro vé chi phi I&i vay.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng)

2022

2023

2024F

2025F

Bang can d8i ké todn (Ty

2024F

2025F

Doanh thu thuén
Gid vén hang bdn
Lgi nhudn gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tir HBDKD
L&i/L6 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST c¢8 déng Céng ty me

Bdo cdo LCTT (Ty déng)
LCT thudn tir HDKD

LCT thudn tir Hoat déng déu
tu

LCT thudn ti Hoat dong tai
chinh

LCT thuén trong ky

Tién & tuong duang tién dau
ky

Tién & tudng dudng tién cudi

ky

Chi s8 tai chinh
Khd ndng thanh todn

Kha ndng thanh todn hién
hanh

Khd& ndng thanh todn nhanh
Kha ndng thanh todn tién mét
Kha ndng thanh todn 1Gi vay
Cd céiu vén

V8n chl sé hitu/T6ng tai sdn
NG phdi trd/T6ng t&i san

Ng vay/Vén cha sé hitu (D/E)
Chi s8 hiéu suét hoat déng
S8 ngdly phai thu

S8 ngdly phai trd

S6 ngdy ton kho

Kha nding sinh I8i

Ty sudt Igi nhuén gop

Ty sudt Igi nhuén HBKD

Ty su@it LNST ctia c6 déng
Céng ty me
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5,521
-4,692

829

-65
-173
-297

2022
890

-674

-166

379

424

2022

1.85

1.36

1.09
-11.95

0.52
0.48
0.40

18.7
46.9

15.0%
6.1%
6.1%
21%
10%
13%

4,542
-3,978
564

191
-73
-148
-230

2023

2023

191

1.52

1.07
7.88

0.52
0.48
0.46

113
46.5

12.4%
5.1%
5.4%

14%
7%
11%

4,877
-4,158
719

170
-82
-149
-273

2024F

2024F

1.88

1.30

1.00
851

0.52
0.48
0.48

111
58.2

14.7%
5.7%
6.3%

16%
9%
13%

5,222

-4,399

2025F
470

719

2025F

191

1.33

1.03
9.51

0.54
0.46
0.46

318

11.0
70.0

15.8%
6.7%
7.1%

18%
9%
13%

déng)

+ Tién v& cdc khodn tudng
duang tién

+Dau tu ngdn han

+ Cdc khodn phdi thu ngdn
han

+ Hang t6n kho

+ Ta&i san ngdn han khdc
Tai san ngén han

+ Cdc khodn phdi thu dai han

+ Ta&i san c6 dinh

+ Bdt dong san dau tu

+ Tai san dé dang dai han

+ Dau tu dai han

+ Tai san dai han khdc
Tai san dai han
Téng Tai sén

+Vay ngdn han

+ Phai trd ngudi bdn

+ Ng ngdn han khdc
NJ ngdn han

+ Vay ddi han

+ Cdic khodn phadi trd dai han
khdc
Ng dai han
T6ng nd phai tra

+V6n ¢ phén

+ Thdng du vén c6 phan

+ Lgi nhudn sau thué chua
phén phdi

+ Quy khac
Vén cha sé hiiu

Téng Nguén vén

Ty € tdng trudng (%)
Tdng trudng doanh thu
Tdng trudng LNTT

Tdang trudng LNST C6 déng
Céng ty me

Tdng trudng EPS

Tdng trudng VCSH

Tdng trudng TAng tai sdn

Dinh gid (I6n)

P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (déng /cp)

424
956
341
603
18
2,342
21
842

22

68
952
3,294
376

240

653
1,269
306

306
1,575
750

0

673

296
1,719
3,294

2022
16.3%
-15.3%
-15.3%
-43.5%
50.0%
2.9%

0.0

0.0

7.1

0.7
4,698
21,453

455
971
598
507
22
2,553
21
774

0

59

0

46
900
3,453
527

123

685
1,335
308

0

308
1,643
750

0

710

349
1,810
3,453

2023

-17.7%
-34.8%

-34.8%

-34.8%

0.0%
4.8%

25

7.9

0.8
3,064
21,948

586
900
449

820
43
2,798
23
894

27

48
991
3,789
644

129

716
1,490

312

312
1,802
750

0

887

350
1,988
3,789

2024F
7.4%
25.9%

25.9%

25.9%
0.0%
9.7%

719
900
481

867
45
3,012
25
1,015

27

51
1,117
4,129

682

136

758
1,576

330

330
1,906
750

2025F
7.1%
19.9%

19.9%

19.9%
0.0%
9.0%

2024F 2025F

12.7 10.6

2.0 1.8

6.4 5.7

0.8 0.7

3,858 4,627

24,306 27,433
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngubn dudc cho la ddng tin cdy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, théng tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u cla (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugdc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cta ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cla c6 phiéu tir 15% trd lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia c6 phiéu théap hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I6i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Céng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Da,

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
L& Thj Kim Hué - Phé Gidgm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Tréan Xuén Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nquyenthiky@abs.vn

Trung tdm Phan tich - ABS Research

Ha Noi

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trung
Pding Xuén Luu - Gidm déc

Emoail: luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xudit khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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