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CHi SO TAI CHINH

Chi tiéu 3Q22 3Q23
Tdng trudng DTT (%) 54% 7%
Tdng trudng LNST (%) 80,5% -1153%
Bién LNG (%) 15,5% 16,7%
Bién LNST (%) 1,1% -0,3%
ROA (%) 0,8% -0,21%
ROE (%) 4,6% -1,10%
Ng vay/VCSH (1an) 2,52 3,14
EPS (VND/CP) 5.327 (1.103)
BVPS (VND/CP) 16.194 12.499

ABS Research

Luéin diém dau tu

Chung t6i nding du bdo vé doanh thu cla FRT trong ndm 2023 va 2024 dua
trén trién vong tich cuc cha chudi nha thuéc Long Chau vdi téc d6 md mdi
clfa hang nhanh hon du kién. Theo dd, ching t6i du bdo doanh thu 2023F
v& 2024F cta FRT lan lugt dat 32.432 ty déng (+7,5% svck) va 38.631 ty
déng (+19,1% svck), tdng 4,9% va 1,4% so vdi du bdo trudc ddy cla ching
toi.

Tuy nhién, chdng t6i ha du bdo vé Igi nhuén cda FRT trong nédm 2023 va

2024 do két qua kém kha quan dén ti FPT Shop trong 9 thdng dau nédm va

trién vong vé nhu céu tiéu thu trong thdi gian tdi van con rét thdp. Ching téi

du phdng, trong ndm 2023, FRT sé& chiu 16 sau thué& 205 ty déng va LNST
2024F sé dat 129 ty déng (giam 50% so vdi du bdo trudc day).

Vd&i muc gid muc tiéu 97.800, tudng Ung khd ndng gidm gid 3,5%, ching toi

ha khuyén nghi xuéng TRUNG LAP (tif mic KHA QUAN) d6i véi FRT do cdc

yéu t6 sau:

v" Nhu cau tiéu thu néi chung va nhu cau vdi mgt hang ICT ndi riéng tuy cé
su héi phuc so vdi giai doan déu ndm 2023 nhung hién van con rdt yéu,
du kién t6c d6 héi phuc trong giai dogan cudi nédm 2023 va ndm 2024 sé
tugng d6i chém.

V' Doéng lyc tdng trudng dén tir chudi nha thudc Long Chéu véi mdc doanh
thu/clfa hang tdng trudng 13% trong ndm 2023 va 10% trong ndm 2024,
FRT ti€p tuc m& mdi khoang 350 nha thubc Long Chéau trong nédm 2024.

Bdng t6ng hdp va du phéng két qua kinh doanh ctia FRT

Chi tiéu (ty déng) 2021 2022 2023F 2024F
Doanh thu thuan 22.495 30.166 32.432 38.631
Tdng trudng doanh thu thuén (%) 53% 34% 8% 19%
Lgi nhuén gop 3.152 4.703 5.091 6.259
Bién Igi nhudn gdp (%) 14,0% 15,6% 157% 16,2%
Doanh thu tai chinh 198 174 56 65
Chi phi tai chinh -146 -256 -286 -290
Chi phi bdn hang -2.071 -3.259 -4.017 -4.757
Chi phi QLDN -586 -887 -1.116 -1.136
Lgi nhuén tir HBKD 546 474 -271 141
L&i/L6 khdc 8 12 13 23
Lgi nhuén trudc thué 554 486 -259 163
LNST c6 déng Céng ty me 444 390 -205 129
Bién Igi nhudn sau thué (%) 2% 1% -1% 0%
EPS (déng/cp) 3.148 2.762 -1.304 1.164

Nguén: FRT, ABS Research

ABS.VN | 1



Cap nhat doanh nghiép

KQKD 9 THANG DAU NAM 2023 CUA FRT

Chi tiéu %YoY 9M2022 9M2023
Doanh thu thuén 7.709 8.236 7% 7.170 15% 21.708 23.159 6,7%
Lgi nhudn gbp 1.197 1.371 15% 1.084 27% 3.373 3.641 8%
Bién LN gdp 15,5% 16,7% 15,1% 15,5% 15,7%
Chi phi BH & QLDN (1.075) (1.326) 23% (1.219) 9% (2.973) (3.663) 23%
Ty Ié Chi phf BH & QLDN/DTT 14,0% 16,1% 17,0% 13,7% 15,8%
Doanh thu tai chinh 45 21 -53% 10 124% 140 47 -66%
Chi phi tai chinh (63) (65) 3% (76) -14% (179) (228) 28%
Chi phf lai vay (60) (63) 4% (73) -14% (156) (221) 42%
Lgi nhu@n thuén tir HDKD 103 1 -99% (202) -101% 361 (203) -156%
Lgi nhudn trudc thué 106 1 -99% (200) -101% 369 (197) -153%
LNST sau Igi ich c¢6 déng thiéu s6 85 (21) -125% (219) -90% 296 (245) -182,7%
Bién LN rong 1,1% -0,3% -3,0% 1,4% -1,1%

Nguédn: FRT, ABS Research

e Doanh thu Q3/2023 t&ng trudng svck nhung FRT vén chiu 16 sau thué, tuy nhién, muc 16 trong Q3 d& dudc cdi thién ddng

ké so véi muc 16 219 ty trong Q2/2023.

v

Cu thé, doanh thu thuén clia FRT dat 8.236 ty dong (+7% svck; +15% QoQ). Trong dd, chudi doanh thu chudi FPT Shop
dat 4.104 ty déng (-20% svck; +14% QoQ); chudi Long Chau ti€p tuc ghi nhdn téng trudng manh mé, doanh thu Q3 dat
4.189 ty dong (+64% svck; +16% QoQ).

Do cudc chién canh tranh gid khéc liét gitia cdc nha bdn [é trong giai doan vifa qua, FRT ciling dd thuc hién chién lugc
gidam gid bdn. Diéu nay khién chi phi bdn hang va chi phi qudn ly doanh nghiép ctia FRT tdng manh trong quy 3, ghi
nhdn 1.326 ty déng (+23% svck) trong khi doanh thu chi tding 7%. Déy I& nguyén nhén chinh dén tdi viéc FRT chiu 16
sau thué 21 ty déng trong Q3/2023.

e Liiy k& 9 thdng déu néim 2023, FRT van ghi nhén 16 sau thué, chia yéu do suy gidm dén tir mdang bdn 1& ICT cta FPT Shop.
Doanh thu dat 23.159 ty dong (+7% svck). Trong dé:

v

FPT Shop: Doanh thu 9 thdng dat 12.222 ty déng (-19% svck) do lam phdt va suy thodi kinh t& toan cau khién siic mua
suy gidm. Thém vao dé, chién luge giam gid bdn nhu ching t6i dd trinh bay & trén cling la nguyén nhan dén tdi viéc
chudi FPT Shop tiép tuc ghi nhan 16 trong 9 thdng dau ndm. Vé mang ludi clia hang, cudi thdng 9/2023, FPT Shop sd
hitu 791 ctia hang, trong dé hién cé 724 clia hang bdn hang gia dung (téing 424 clia hang so véi dau ndm).

Chubi Long Chéu: Doanh thu 9 thdng dat 11.088 ty déng (+69% svck; chiém 51% t6ng doanh thu cta FRT). Trong 9
thdng déu nédm, Long Ché&u d& ma mdi 447 clia hang mdi, ndng téng s6 nha thudc c6 doanh thu [én méc 1.384 clfa hang
va duy tri dudc mdc doanh thu/clfa hang 1o 1,1 ty déng/thdng.

Nhu vay, vdi két qud nay, FRT d& hoan thanh dugc 68% ké& hoach vé doanh thu va chua dat dudc Igi nhudn trong 9
thdng déu nédm 2023.
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Doanh thu liiy k& 9 thdng giai doan 2018 - 2023 Téng s6 clia haing cdc chudi giai doan 2019 - 972023

mmmm Doanh thu Tdng trudng HFPT Shop Long Chéu
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e Hang tén kho téing cao va chiém ty trong 18n trong co céu TTS. Tai 30/09/2023, hang tén kho cla FRT dat 7.290 ty déng
(+12% so vdi dau ndm) va chiém téi 62% ca cdu TTS, doanh nghiép dd thuc hién trich 1&p du phong 45 ty cho khodn muc
nay. Co thé thdy, vdi ty trong hang tén kho nhu vdy, FRT dang phdi chiu dp luc gidi phdng hang tén kho khd 16n, ddc biét, con
s8 nay hién dang cao han nhiéu so véi cdc doanh nghiép bdn 1é cing nganh nhu MWG (39%) va DGW (32%).

¢ Nd vay tdng nhe so véi dau ndm. Tai 30/09/2022, ng vay ngdn han clia FRT dat 5.646 ty dong (+5% so vdi dau ndm), khéng
¢ ng dai han. Ty & D/E tdng tir 2,6x 1én muc 3,1x. Ty 1é don bdy cta FRT tudng d6i cao do doanh nghiép sif dung hoan toan

ng vay dé€ md rong mang bdn 1é dugc phém.

Ca céiu tai san tai 30/09/2023 Ty lé D/E giai doan 2018 - Q3/2023
) ) Tién 8.000 3,60 40
Tai san dai 46%  Tién gli
han 2.8% 3,14
14,2% '
Khodn phai 6.000 9 262 3,0
thu 254
6.3% 2,03
4.000 20
2.000 1,0
Htng tén kho
62,2% - -
2018 2019 2020 2021 2022 3Q23
mmmm NG ngdn han D/E

Nguén: FRT, ABS Research

Trién vong kinh doanh

¢ Chung tbi duy tri quan diém: Déng luc tdng trudng chinh ciia FRT trong thdi gian tdi van téi tir chuéi nha thudc Long
Chdu. Tinh dén cudi thdng 9/2023, Long Chau van l& chudi nha thuéce duy tri duge quy mé 16n nhat, bo xa cdc déi thd canh
tranh trong mang bdn & dugc phdm nhu Pharmacity va An Khang. Trong ndm 2023, Long Chdu sé I bé d8 cho két qud kinh
doanh cta FRT khi chudi FPT Shop dang chiu dp luc canh tranh gay gdt dén ti chién ludc gidm gid bdn clda cdc nha bdn 1é
va& b8i canh thi trudng ICT bdo hoa, nhu céu tiéu thu suy yéu. Vé dai han, ching t6i cho rdng Long Chéu sé vén la dong luc
phdt trién cha FRT nhd tc d6 tdng trudng manh mé va Igi thé vé quy mé. Chidng t6i ky vong s nha thuéc cda Long Chéu
trong ndm 2023/2024 14n lugt dat 1.404 clfa haing va 1.755 ctia hang, véi doanh thu TB/clia haing dat tdng trudng 13% trong
ndm 2023 va 10% trong ndm 2024.
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FRT trién khai mdng tiém ching sau thanh c¢déng tir mdng dugc phdm. FRT hién d& cho ra mat téng cdng 4 trung tdm tiém

chiing Long Chdu vdi 2 ¢d sd tai TP. H6 Chi Minh va 2 ¢d sd tai Ha N6i. Trong béi canh lam phdt dnh hudng dén sic tiéu thu
clia ngudi dan, mang ICT cla FRT ciing rai vao tinh trang khé khdn, ngodi viéc tiép tuc ddy manh ma réng chudi nha thuéc
Long Chdu, FRT d& phdt trién thém hé théng trung tdm tiém ching. Day la mét trong nhiing budc di mdi cho thdy doanh

nghiép dang muén muén ddy manh mang dugc phdm sau thanh céng cldia chudi Long Chau.

S8 lugng ctfa haing cua Long Chéu Doanh thu TB/clfa hang clia Long Chau (triéu VND)
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Nguén: FRT, ABS Research

V& chudi FPT Shop: Theo quan sdt clia ching t6i, nhu cAu tiéu thu tuy cé su héi phuc so vdi giai doan dau ndm nhung van
con rdt y&u do tém ly that chdt chi tiéu cta ngudi dan trude ndi lo lam phdt. Do dé, ching téi cho réing, trong giai doan cudi
ndm 2023 va ndm 2024, mang ICT van sé& phdi d6i mét véi nhiéu khé khdn var chiu anh hudng tiéu cuc ti béi cdnh kinh té
chung. Vi véy, chiing t6i du bdo doanh thu chudi FPT Shop du kién dat 16.180 ty déng trong ndm 2023 (-21% svck) va sé di
ngang trong ndm 2024, dat 16.294 ty dong (+1% svck).

Ngoudi ra, nhu d& dé cdp & cdc bdo cdo trudc, trién vong clia FRT trong thdi gian tdi con dén tir mét sé yéu t6, cu thé:

Tich cuc ddy manh viéc bdn hang gia dung trong chudi FPT Shop. Tinh dén hét thdng 9/2023, cé 724/791 clia hang FPT
Shop dudgc tich hgp cdc mat hang gia dung (téing 424 clfa hang so vdéi dau ndm). FRT ddt muc tiéu cdec mdt hang gia dung
tai FPT Shop sé déng gdép 20% doanh thu cho FRT trong thdgi gian tdi.

FRT dé dudc céip phép cung cép dich vu vién théng trén toan quéc dé khai thdc kinh doanh linh vuc vién théng di déng.
FRT dinh hudng sé tdp trung phdt trién cdc thué bao st dung 3G/4G hodc cdc cdng nghé cao han. Vi su hé trg vitng chdc
tU hé sinh thdi dich vu s6 da dang ctia tdp doan FPT, cling viéc s hitu hé théng bdn 1é véi gan 800 clfa hang FPT Shop, gan
1.400 nha thudc Long Chéau, FRT sé cé nhiéu Igi thé vugt trdi trong viéc khai thdc khdch hang tiém néng 6 mdng kinh doanh
ndy. Chuiing téi ky vong ddy cling sé la dong luc tdng trudng cho FRT trong tudng lai.
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Du phdng KQKD

2023F: Chung t6i du phdng doanh thu ctia FRT la 32.432 ty déng (+7,5% svck), tdng 4,9% so vdéi du bdo trudc day. Chung

10i tdng du phdéng doanh thu cho FPT Shop thém 2,2% va tdng du phdng doanh thu cho Long Chdu thém 7,7% so véi du bdo
trudc dé nhs doanh thu 9T2023 cla FPT Shop cao hon du kién va téc dd md mdi chudi Long Chdu manh hon du kién. Tuy
nhién, trong ndm 2023, FRT van chiu 16 Ity k& trong ndm 2023 vdi muc 16 -205 ty déng, gidm so vdi du phdng LNST dat 63
ty dong trudc dé. BVPS 2023F la 13.723 dong/cp dua trén mét s6 gid dinh sau:

v Chubi FPT Shop dat doanh thu TB/clia hang/thdng 2023F & 1,7 ty dong;

v Chudi FPT Long Chdu dat doanh thu TB/clia haing/thdng 2023F khodng 964 triéu dong;

v" Long Chau s&é m3 mdi khodng 467 nha thudc trong ndm 2023.
2024F: Chung téi du phéng doanh thu va LNST clia FRT lan lugt 1a 38.631 ty déng (+19% svck), téng 1,4% so véi du bdo
trudc ddy. Chung tbi tdng du phéng doanh thu cho FPT Shop thém 0,3% va tdng du phdng doanh thu cho Long Chdu thém
2,3% so vdi du bdo trudc dé nhd doanh thu nédm 2023 cao haon du kién. LNST 2024F cla FRT 6 muc 129 ty déng, giam 50%
so vdéi dy bdo trudc dé. EPS va BVPS 2024F Ian lugt la 1.164 dong/cp va 14.901 dong/cp dua trén mét so gid dinh sau:

v Chuéi FPT Shop dat doanh thu TB/cla hang/thdng 2024F la 1,7 ty dong;

v Chudi FPT Long Chdau dat doanh thu TB/clfa haing/thdng 2024F khodng 1,06 ty dong;

v" Long Chdu s& md mdi 350 nha thu6c trong ndm 2023.

Ngoudi ra, nhg téc d6 tdng trudng manh mé cda chudi Long Chau va chién luge tiép tuc ddy manh mang dudc phdm cta FRT
trong thdi gian t4i, ching t6i dy bdo bién LNG ndm 2023 ctia FRT sé 3 muc 15,7% (+10bps svck) va sé dudc cdi thién [én muc
16,2% (+50bps svck) trong ndm 2024.

Dinh gid va khuyén nghi

Chuing t6i thyc hién dinh gid c8 phi€u FRT theo phudng phdp chiét khéu dong tién FCFF

v" Chung téi diéu chinh mét s6 yéu t6 dé tinh WACC, cu thé:

>  Chi phi VCSH dudc xdc dinh theo phudng phdp CAPM trong d6 1ai sudt phi rdi ro dugc gid dinh bdng 1ai sudt TPCP ky
han 5 ndm la 1,77%;

> Phan bu rdi ro thi trudng la 9,57 %;

>  Beta diéu chinh la 1,1 16n (beta tinh trong 1 ndm).

= Khi d6, ty suét Igi nhudn yéu cau WACC bdng 7,36% (gidm so vdi muc 8,11% trudc do)

v Theo phudng phdp FCFF, gid c6 phiéu FRT dudc xdc dinh & 97.814 déng/cp.

L&i sudt phi rdi ro (Risk free rate) 1,77%
Phén bu rdi ro thi trudng (Market Risk Premium) 9,57%
Beta 11
Chi phi VCSH (Cost of Equity) 12,2%
WACC 7,36%
Tdng trudng dai han (Terminal Growth Rate) 2,5%
Két qua dinh gid
Phudng phdp Gid (déng) Ty trong
FCFF 97.814 100%
Gid trung binh (déng/cé phiéu) 97.814
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= Nhu vdy, gid cé phi€u FRT hdp ly & mic 97.800 déng/cp tudng Uing giam 3,5% so vdéi gid hién tai. Do dé ching t6i khuyén
nghi TRUNG LAP d8i véi FRT.

Rui ro gidm gid

V' T8c d6 md mdi clta hang va tdng trudng doanh thu/ctia hang cda Long Chéu thdp han du kién; két qud kinh doanh FPT Shop
gidm manh hon du kién.

Cd héi tdng gid

v' Téc d6 md mdi cliia hang va téng trudng doanh thu/ctfa hang cta Long Chdu cao haon du kién; tdng trudng cla FPT Shop
gidm nhe hon du kién.

v' Mang vién théng dudc nhanh chdéng trién khai va dem lai doanh thu va Igi nhudn sém haon du kién;

v Chubi Long Chéu dugc IPO, tim dudc nguén vén déu tu, giam chi phi vén cho FRT.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng)
Doanh thu thuén
Gid vén hang ban
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tir HDKD
L&i/L6 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tir Hogt dong ddu tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khé ndng thanh todn IGi vay
Cd céiu vén

Vén chl s8 hitu/Téng tai san
NG phdi tra/T6éng tai san

Ng vay/Vén cht sé hitu (D/E)
Chi s6 hiéu suéit hoat dong

S8 ngdly phdi thu

S6 ngdy phdi tréd

S6 ngdty tén kho

Kha ndng sinh 16i

Ty sudt Igi nhudn goép

Ty suéit Igi nhudn HBKD

Ty suéit LNST clia c8 déng Céng ty me
ROE

ROA

ROIC

ABS Research

2021
22.495
-19.343
3.152
198
-146
-2.071
-586

546

554
444
444

-1.474
-1.686
3.564
404
702

1.105

1,12
0,54
0,32

298

0,16

0,84

2,06
33,50
63,75

14,0%
2.2%
2,0%

30,6%
5,5%

9,6%

2022
30.166
-25.463
4.703
174
-256
-3.259
-887

474

486
398
390

-1572
1.924
-712
-360
1.105

746

1,10
0,28
0,22

3,98

0,19
081

2,62

1,03
33,28
8181

15,6%
1,8%
1,3%

21,4%
3.7%

7.8%

2023F
32.432
-27.341
5.091
56
-286
-4.017
-1.116

-271

-259
-207

-205

499
240
-698
40
746

1,04
0,24
0,15

22,76

0,20

0,80

1,05
29,09

80,60

157%
-0,2%
-0,6%
-10,6%
-2,1%

-0,3%

2024F
38.631
-32.372
6.259
65
-290
-4.757
-1.136

141

163
131
129

564
-470
-113

-19

786

767

1,02
0,22
0,13
5,54

0,18
0,82

2,24

1,00
30,72
68,81

16,2%
0,9%
0,3%
6,7%
1,3%

4,8%

Bdng can d8i k& todn (Ty déng)

+ Tién v&1 cdc khodn tusng dudng tién

+ Daéu tu ngdn han
+ Cdc khodn phai thu ngén han
+ Haing tén kho
+ Tdi san ngdn han khdc
Tai sén ngén han
+ Cdc khodn phai thu dai han
+ Td&i san ¢8 dinh
+ BGt dong san dau tu
+ Tai san dé dang dai han
+Ddu tu dai han
+ Tai san dai han khdc
Tai san dai han
Téng Tai sén
+ Vay ngdn han
+ Phdi tra ngugi bdn
+ N ngdn han khdc
Ng ngdn han
+ Vay dai han
+ Cdc khodn phdi tra dai han khdc
Ng dai han
Téng ng phdi trd
+Vén cé phén
+ Thdng du vén cé phén
+ Lgi nhuén sau thué chua phan phéi
+ Quy khdc
Vén cht sé hitu

Téng céng nguén vén

Ty |é tdng truéng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 dong Coéng ty me

Tdng trudng EPS
Tdng trudng VCSH

Tdng trudng Téng tai sén

Pinh gid (l&n)
P/E

P/B
EV/EBITDA

EV/Sales

1.105
1821
1.985

4.930

10.222

137

564
10.786
6.047

2.336

9.107

790

1.679

10.786

2021
53,4%
1849,3%
4244,8%

2012,0%

0,0%

100,2%

2021

2022

1.197
10.524
5.363

2307

8.474

1.185

2.049

10.524

2022
34,1%
-12,4%
-10,3%
-41,3%

50,0%

-2,4%

2022

36,6

2023F

1562
9.463
4.665

2.051

7.594
1.362

-178

1.870

9.463

2023F

7.5%
-153,3%
-152,0%
-139,6%
15,0%

-10,1%

2023F
-77.6
7.4
1125

05

2024F

6.614
564
9.142
253

1.390

226
1.874
11.016
4.553
3.399
1.033

8.985

8.986
1.362

-178

2.030

11.016

2024F
19,1%
-163,1%
-163,1%
-189,3%
0,0%

16,4%

2024F
86,9
6.8
27,6

0,4
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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 ngudn dudc cho la ddng tin cy 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, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cta 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 clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén 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. Ban bdo cdo nay la san
phdm thudc s6 hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa ddi, ddng tdi 1én 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 khodang 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 ¢6 phiéu théap hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i 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

Codng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng 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

Nd&ng lugng, Xday 1&p, VLXD
L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

Bdn |é, Thyc phdm, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Hdéa chdt, Dét may, Hang céng nghiép
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn

BBS ddan cu, VLXD
Pham Héng Trudng - Chuyén vién

Email: truong.phamhong@abs.vn

DABS B
TRON VEN TRAI NGHIEM BAU TU

BEST STOCK TRADING APP

ABS INVEST

UNG DUNG GIAO DICH 8 PHIEU
Tréi nghiém ngay TOT NHAT VIET NAM 2023
ABS Invest tai day Trao bé&i Global Business Outlook 2023 (GBO 2023)

Ha Nai

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trung
Bding Xudn Luu - Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothannh@abs.vn

Tai chinh, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Logictics, Cong nghé
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

f

GLOBAL

BUSINESS OUTLOOK

ABS bt
A B Sacarien
Jolot Stock Compamy (ABS)
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