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Chi tiéu 2Q22 2Q23
Téng trudng DTT (%) 22% -27%
Téng trudng LNST (%) 445%  -36.2%
Bién LNG (%) 11,7% 8,6%
Bién LNST (%) 8,1% 6,6%
ROA (%) 40%  2,25%
ROE (%) 6,1%  3,29%
Ng vay/VCSH (Ién) 0,48 0,43
EPS (VND/CP) 4831 4,086
BVPS (VND/CP) 27.063 28518

ABS Research

Luéin diém dau tu

Chung t6i du bdo doanh thu cla FMC 2023F va 2024F lan lugt dat 5.155 ty
déng (-9,6% svck) va 5.856 ty déng (+13,6% svck); LNST 2023F va 2024F
lan lugt dat 296 ty déng (-4,1% svck) va va 356 ty déng (+20,3% svck). TU
dé, chuing t6i khuyén nghi KHA QUAN d8i véi FMC do cdc yéu t8 sau:

v' Cdng sudt ché bién dugc cdi thién nhd 2 nha mdy Tam An va Sao Ta 2

mdi di vaio hoat dong giup FMC ddy manh xuét khdu sang thi trudng Nhét
Ban va EU;

v" VUng nubdi nguyén liéu dugc md rong dat chudn ASC va BAP gitp FMC

¢4 Igi thé canh tranh khi xudt khdu sang thi trudng EU va nang ty 1é tu
chl nguyén liéu cta FMC tlr 30% lén 40%;

v Ky vong nhu cau tai cdc thi trudng gia tdng nhém phuc vu mua 1€ héi cudi
ndm gildp KQKD 6 thdng cudi ndm 2023 clia FMC dugc cdi thién so vdi 6
thdng dau ném.

Rai ro

v" Nhu cau tiéu thu tai cdc thi trudng va gid tdm xudt khdu phuc héi chdm
hon du kién;

v Gid tbm nguyén liéu t&ing nhanh hon du kién;

v" Cdc nha mdy dat cong sudt thdp hon du kién.

Cd hoi tdng gid

v" Nhu cau tiéu thu tai céc thi trudng va gid tom xudt khdu cao han du kién;

v' Gid tdm nguyén liéu duy tri & mic thdp hon du kién.

Bdng t6ng hgp va du phéng két qué kinh doanh ctia FMC

Chi tiéu (ty déng) 2021 2022 2023F 2024F
Doanh thu thuan 5.199 5.702 5.155 5.856
Tdng trudng doanh thu thuén (%) 18% 10% -10% 14%
Lgi nhuén gop 529 626 496 620
Bién Igi nhuén gop (%) 10,2% 11,0% 9,6% 10,6%
Doanh thu tai chinh 54 71 106 114
Chi phf tai chinh -33 -54 -58 -65
Chi phi bdn hang -197 -226 -153 -203
Chi phi QLDN -67 -93 -84 -95
Lgi nhuén tir HDKD 286 324 307 370
L&i/L6 khdc B 5) 3 3
Lgi nhudn trudc thué 289 328 310 373
LNST c6 déng Céng ty me 267 309 296 356

Bién Igi nhudn sau thué (%) 6% 6% 6% 6%
EPS (déng/cp) 4,051 4.269 4531 5.452

Nguén: FMC, ABS Research
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Cap nhat doanh nghiép

e Lily k€ ca ndm 2022, két qud kinh doanh ctia FMC ghi nhén téing trudng tich cuc. Doanh thu thuan va LNST lan lugt dat
5.702 ty déng (+10% svck) va 309 ty dong (+16% svck) nhd sy phuc héi clia cdc doanh nghiép thiy san sau dai dich va gid
tém tdng manh trong giai doan 9 thdng déu ndm. Tuy nhién, doanh thu trong quy 4 clia FMC dé sut gidm manh (-31% so véi
quy 3) do dnh hudng bdi lam phdt va suy thodi kinh té€. Bién Igi nhuén gép cd ndm clia FMC dudc cdi thién nhe tir 10,2%
(2021) 1én 11,0% (2022). Véi két qua nay, FMC da dat 108% ké hoach vé doanh thu va 103% ké hoach vé Igi nhuéin trong

ndm 2022.
Doanh thu - Lgi nhudn giai dogn 2018 - 2022 Cd cdu doanh thu xuét khdu tém theo thi trudng
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Nguén: FMC, ABS Research
KQKD 6 THANG PAU NAM 2023 CUA FMC

Chi tiéu 2Q22 2Q23 %YoY 1Q23 %QoQ 1H22 1H23 %YoY
Doanh thu thuan 1411 1.033 -27% 1.008 2% 2.739 2.041 -26%
Lgi nhudn gop 165 89 -46% 80 10% 282 169 -40%
Bién LN gép 11,7% 8,6% 8,0% 10,3% 8,3%
Chi phi BH & QLDN (50) (13) -75% (39) -68% (133) (52) -61%
Ty Ié Chi phi BH & QLDN/DTT 3,6% 1,2% 3,9% 4,9% 2,5%
Doanh thu tai chinh 19 15 -22% 18 -17% 35 33 -7%
Chi ph tai chinh (17) (14) -20% ) 59% (23) (22) -3%
Chi phi 1&i vay (5) 7) 45% 3) 128% 7) (10) 49%
Lgi nhudn thudn tir HDKD 117 77 -34% 51 52% 161 128 -21%
Lgi nhudn trudc thué 118 77 -34% 51 52% 163 128 -22%
LNST sau Igi ich c8 déng thiéu s8 114 68 -40% 44 57% 155 112 -28%
Bién LN rong 8,1% 6,6% 4,3% 5,6% 5,5%

Nguén: FMC, ABS Research

e KQKD liiy ké 6 thdng dau ndm 2023 suy gidm so vdi muic nén cao cung ky. Doanh thu thuéin va LNST lan lugt dat 2.041 ty
déng (-26% svck) va 112 ty dong (-28% svck) do nhu céu tiéu thu suy yéu va gid tdm xudt khéu da gidm 11% svck. Vdéi két
qud nay, FMC d& hoan thanh dugc 35% ké hoach vé doanh thu va 32% ké hoach vé Igi nhudn ma doanh nghiép da dgt ra tur
déu né&m.

e VEé kim ngach xudt khdu: Kim ngach xudt khdu tdm toan nganh ghi nhén su sut gidm manh, dat 1.561 triéu USD trong 6
thdng dau ndm (-27% svck). Kim ngach xudt khdu cla rieng FMC 1H2023 dat 59,1 triéu USD (-31% svck). Tuy nhién, trong
Q2/2023, kim ngach xudt khdu clia FMC da dat 32,4 triéu USD (+21% QoQ) nhd gid tdm xuét khdu tdng nhe 5% so vdéi dau

n&m va nhu cau tai thi trudng My phuc hoi.
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Doanh thu liiy ké 6 thdng giai doan 2018 - 2023 Kim ngach xudt khdu theo thdng ctia FMC
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Nguén: FMC, Vietdata, ABS Research

Bién Igi nhudn dudc cai thién theo quy. Nhg§ viéc gid tdm nguyén liéu duy tri 8 muc thép, bién Igi nhudn gdp cia FMC dudc
cdi thién tir 8,0% (Q1/2023) Ién muc 8,6% (Q2/2023). Thém vao dé, bién Igi nhudn rong cua FMC trong quy 2 cling dugc cdi
thién manh tir mdc 4,3% (Q1/2023) 1én muic 6,6% (Q2/2023) nhd viéc FMC dudc hoan thué chéng bdn phd gid va chi phi van
chuyén ctia FMC chid muic 11 ty déng (-73% svck) do gid cudc van tdi gidm 20% svck, dong thsi doanh nghiép chuyén hudng
sang thi trudng Nhét Ban cé khodng cdch gan han thi trudng My nén gidm quéing dudng van chuyén.

Hang tén kho chiém ty trong 16n trong cd cdu tai san. Tai thdi diém 30/06/2023, haing tén kho clia FMC dat 1.286 ty déng
(+38% so véi dau ndm), chiém 40% téng tai san. Day la mdc ton kho cao nhat tif trudc téi nay ctia FMC. Ching téi cho rdng,
FMC gia tdng hang ton kho dé chudn bi cho nhu céu nhép khdu héi phuc & cdce thi trudng trong giai doan cudi ndm 2023.
Nd vay tdng so vdi dau ndm. Tai thai diém 30/06/2023, ng vay ngdn han cua FMC dat 886 ty dong (+72% so vdi dau ndm),
cht yéu dé tai trg hang tén kho, va khéng cé ng dai han. Theo dé, ty 1& D/E ctia FMC dd tdng 1én mdc 0,4x.

Ca céiu tdi san tai 30/06/2023 Ty |é D/E giai doan 2018 - Q2/2023
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Nguén: FMC, ABS Research
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Trién vong kinh doanh

Ky vong céng sudt ché bién dudc cdi thién giip FMC cé thé md réng kinh doanh & thi trudng Nhéat Ban va EU. TU gilta
ndm 2022 dén déu ndm 2023, 2 nha mdy Tam An va Sao Ta 2 dd duge dua vao hoat déng gidip ndng téng céng sudt ché
bién cla FMC Ién 45.000 tdn thanh phdm/ndm (tdng thém 20.000 tén thanh phdm/ndm so vdi trudc dd). Trong dd, nha mdy
Tam An chuyén sdn xudt cdc sdn phdm tom ché bién sdu nhdm phuc vu thi trudng Nhat Bdn, nha mdy Sao Ta 2 tép trung
ché& bién cdc san phém tém & phan khic cao, dat chuén ASC va BAP dé hudng téi ddy manh xudt khdu vao thi trusng EU.
Do mdi di vaio vé&n hanh va béi canh thi trudng khé khdn, ching téi cho rang nha mdy Tam An va nha mdy Sao Ta 2 sé lan
lugt dat 20% va 40% cbng sudit trong ndm 2023. Tuy nhién, cd 2 nha mdy du kién sé& dat cdng sudt cao ké tir ndm 2024 nhs
trién vong tU thi trudng Nhét Ban véi nhu cau tdm ché bién tdng cao va thi trudng EU véi nhu cu nguén tom chét lugng cao
dat chudn ASC va BAP.

Néng ty I& tu chi ngudn nguyén liéu gitp cai thién bién Igi nhuén. FMC hién tai dang sé hitu 520 ha vung nudi tbm nguyén
liéu, trong d6 cé 200 ha vung nudi dat chudn ASC, BAP mdi dugc dua vao vén hanh tir gitia ndm 2023, dua céng sudt nubi
tém chdat lugng cao tir 8.000 tdn/ndm 1én mdc 15.000 tén/ndm (+88%). Qua do, ching t6i ky vong, bién Igi nhudn gdp cla
FMC sé& dudc cdi thién trong giai doan cudi ndm 2023 nhd viéc ndng ty & tu chd ngudn nguyén liéu tir 30% 1én mdc 40%.
Thém vao do, viéc gid tdm nguyén liéu hién vén dang & muc thdp va FMC dd chi dong tdng tich trif nguyén liéu gid thap tu

Q2/2023 ciing sé l& y&u t6 hd trg md rong bién Igi nhuén cho doanh nghiép trong ndta cudi ndm.

Gid tdm nguyén liéu (VND/kg) Gid tdm xudt khéu (USD/kg)
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Nguén: Wichart, ABS Research

Vé cdc thi trudng xuét khéu, ching t6i cho rdng Nhat Ban va EU la 2 thi trudng FMC tap trung khai thdc va tiép tuc md rong
trong thai gian tdi. Thém vao dé, tai thi trudng My, ching t6i cho rdng nhu cau sé phuc h6i manh trong Q4/2023 dé phuc vu
mua |& héi trong nhiing thdng cui ndm.

v' Thi trudng Nhéat Ban: Vdi vi thé [a doanh nghiép ding thd 2 toan nganh vé xudt khdu tom ché bién sang thi trudng
Nhdt Bdn, doanh thu tai thi trudng Nhat Bén cdia FMC dd tdng trudng trung binh 20%/nd&m trong giai doan 2018 — 2022.
Chung t6i ky vong FMC sé& tén dung t6t uu ddi thué nhép khdu 0% theo CPTPP va ti€p tuc phdt trién thi trudng nay
théng qua viéc maé réng dau tu vao nha mdy Tam An dé ndng cao cong sudt ché bién. Thém vao dé, vdi vi tri dia ly
thudn tién, viéc ddy manh xuét khdu sang thi trudng Nhét Bdn cling gitp FMC tiét kiém chi phi vén chuyén han so vdi
cdc thi trudng MY, EU va cai thién ddng ké bién Igi nhudn. Ngodi ra trong ngdn han, vdi viéc Nhét Ban xa thai nudc ti
nha mdy hat nhan Fukushima, nhu cdu véi san phdm thdy san nhdp khéu tai Nhat Ban cling gia tdng. Chidng t6i du bdo
doanh thu thi trudng Nhét Béan trong nédm 2023 sé gidm nhe 3% svck do béi canh thi trudng kém thudn Igi trong ndm
va s€ tdng trudng trung binh 7%/ndm trong giai doan 2024 - 2027.

v' Thi trudng EU: V&i vung nudi v nha mdy ché bién dat chuén ASC va BAP dugc cdi thién tir ném 2023, ching téi ky
vong FMC s& ¢4 Igi thé canh tranh véi séan phdm tém gid ré tir An D6 var Ecuador trong viée xudt khdu sang thi trudng
EU do thi trudng ndy yéu céu sén phdm ché bién sdu cd chdt lugng cao, vén la Igi thé ctia FMC. Chung t6i du bdo doanh
thu thi trudng EU s& gidm 10% trong n&dm 2023 do nhu cau tiéu thu suy yéu nhung sé& phuc héi va téng trudng 16%
trong ndm 2024.
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Thi trudng My: D6i vdi thi trung My, do chiu dnh hudng bdi suy thodi kinh t&€ va lam phdt cao, nhu céu tai thi trudng

nay d& suy gidm manh khién doanh thu thi trudng My ctia FMC gidm tdi 56% trong 6 thdng déu nédm 2023. Tuy nhién,

chidng téi nhén thdy thi trudng nay dd cé nhiing ddu hiéu héi phuc khd quan khi lugng ton kho cé xu hudng gidm, doanh

s6 bdn 1& dd tdng trudng ké tir thdng 7/2023. Thém vao d6, kim ngach xudt khdu tébm cua Viét Nam sang My dd ghi

nhdn tdng trudng tich cuc trong thdng 8/2023 vdi kim ngach dat 76 triéu USD (+11% MoM). Do dd, ching t6i ky vong

kim ngach xudt khdu sang thi trudng My sé& phuc héi trong 2H2023 nhdm ddp Ung nhu cau gia tdng trong mua I& hoi

cudi nédm. Tuy nhién, xét chung ca n&m 2023, ching t6i du bdo doanh thu tai thi trudng nay van chiu anh hudng tiéu

cuyc tur béi canh thi trudng chung, giam 24% svck va sé tdng trudng 16% trong ndm 2024.

Kim ngach xudt kh&u tém sang My theo thdng
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Du phéng KQKD

2023F: Chung t6i dy phéng doanh thu va LNST cta FMC lan lugt [a 5.155 ty déng (-9,6% svck) va 296 ty déng (-4,1% svck).
EPS va BVPS 2023F lén lugt la 4.531 déng/cp va 34.996 déng/cp dua trén mot s6 gid dinh sau:

v
v
v
v

Doanh thu thi trudng Nhat Ban tdng nhe 2% svck;
Doanh thu thi trudng My gidm 24% svck;
Doanh thu thj trudng EU va cdc thi trudng khdc gidm 10% svck;

Doanh thu mdang néng sén gidm 10% svck.

Tén kho kinh doanh tai My (MoM)
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Nguén: Vasep, Investing.com, ABS Research

2024F: Chung t6i dy phdng doanh thu va LNST clia FMC lan lugt la 5.856 ty déng (+13,6% svck) va 356 ty déng (+20,3%
svck). EPS va BVPS 2024F |an lugt 1 5.452 déng/cp va 38.573 déng/cp dua trén mét sé gid dinh sau:

v
v
v
v

Doanh thu thi trudng Nhat Ban tdng 10% svck;
Doanh thu thi trudng My va EU téng 16% svck;
Doanh thu cdc thi trusng khdc tdng 5% svck;

Doanh thu mdang néng sdn téing 10% svck.

Ngodi ra, nhg viéc gid thanh tdm nguyén liéu duy tri 8 mic thdp va FMC viia md réng vung nubi néng ty 1é tu chi nguén

nguyén liéu dau vao l1én 40%, chidng t6i cho rdng bién LNG 2H2023 clia doanh nghiép sé dudc cai thién ddng ké. Tuy nhién,

do chiu anh hudng tir b8i canh thi trudng chung kém thudn Igi va két qud 1H2023 khd tiéu cuc, bién LNG ca ndm 2023 cla

FMC s& & muc 9,6% (-140bps svck) va phuc héi lén mdc 10,6% trong ndm 2024 (+100bps svck).

ABS Research
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Dinh gid va khuyén nghi

Chung t6i thuc hién dinh gid ¢6 phiéu FMC theo 2 phudng phdp

v" Phugng phdp P/E
v" Phudng phdp chiét khdu dong tién FCFF

Phudng phdp P/E

v EPS 2024F la 5.452 dong/cp;
v' P/E & mUic 12,0x — muc P/E trung binh ctia mét s6 doanh nghiép cling nganh;
v Theo phudng phdp P/E, gid c6 phi€éu FMC dugc xdc dinh la 65.419 déng/cp.

P/E Ty trong v6n héa
VHC 10,5 57,9%
FMC 12,3 12,6%
MPC 14,8 29,4%
TRUNG BINH 12,0

Phucng phdp chiét khdu dong tién FCFF

v Chi phi VCSH dudgc xdc dinh theo phudng phdp CAPM trong dd 1Gi sudt phi rai ro dugc gid dinh bdng 1Gi suat TPCP ky han 10
ndm l& 2,76%. Phan bu rdi ro thi trudng la 12,15%. Beta diéu chinh I 0,8 1én (beta tinh trong 1 ndm). Khi d6, ty sudt Igi nhudn
yéu cau WACC bdng 10,11%.

v Theo phudng phdp FCFF, gid c6 phiéu FMC dudc xdc dinh I 49.601 déng/cp.

L&i sudt phi rui ro (Risk free rate) 2,76%
Phén bu rdi ro thi trudng (Market Risk Premium) 12,15%
Beta 0,8
Chi phi VCSH (Cost of Equity) 12,12%
WACC 10,11%
Tdng trudng dai han (Terminal Growth Rate) 1,0%

Két qua dinh gid
Phucng phdp Gid (déng) Ty trong
P/E 65.419 50%
FCFF 49.601 50%
Gid trung binh (d6ng/cé phiéu) 57.510

= Nhu vdy, gid c6 phi€u FMC hdp ly 8 mic 57.500 déng/cp tudng Ung téing 10,4% so vdi gid hién tai. Do d6 chiing t6i khuyén
nghi KHA QUAN d6i véi FMC.

RUi ro gidm gid

v Nhu cau tiéu thu tai cdc thi trudng va gid tdm xudt khdu phuc héi chdm han du kién;
v Gid tdbm nguyén liéu tdng nhanh hon du kién;

v" Cdc nha mdy dat cong sudt thdp hon du kién.
Cd héi tdng gid

v Nhu cau tiéu thu tai cdc thi trudng va gid tdm xudt khdu cao hon du kién;

v Gid tébm nguyén liéu duy tri & muc thdp hon du kién.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2021

Doanh thu thuén 5.199
Gid vén hang bdn -4.670
Lgi nhudn gép 529
Doanh thu tai chinh 54
Chi phf tai chinh -33
Chi phi bdn hang -197
Chi phi QLDN -67
Ldi nhudn tir HDKD 286
L&i/L6 khdc 3
Lgi nhuén trudc thué 289
Lgi nhudn sau thué 287
LNST c8 déng Céng ty me 267

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD 178
LCT thuén tir Hogt dong ddu tu -233
LCT thuén tif Hogt déng tai chinh 555
LCT thuén trong ky 501
Tién & tusng ducng tién déu ky 268
Tién & tudng dudng tién cudi ky 770

Chi s8 tai chinh 2021
Kha néng thanh todn

Kha ndng thanh todn hién hanh 3,02
Kha ndng thanh todn nhanh 1,64
Kha ndng thanh todn tién mgt 1,11
Khé ndng thanh todn IGi vay -0,28
Cd céiu vén

Vén chl s8 hitu/Téng tai san 0,73
NG phai tra/Téng tai san 0,27
Ng vay/Vén cht sé hitu (D/E) 0,21
Chi s8 hiéu suéit hoat dong

S8 ngdly phdi thu 21,79
S6 ngdy phdi tréd 581
S6 ngdty tén kho 60,54
Kha ndng sinh 16i

Ty sudt Igi nhudn goép 10,2%
Ty suéit Igi nhudn HBKD 5,5%
Ty suéit LNST clia c8 déng Céng ty me 5,5%
ROE 18,8%
ROA 13,0%
ROIC 15,4%

ABS Research

2022
5.702
-5.076
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-181

770
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2022

2,18
1,02
0,69

-0,53

0,71
0,29

0,24

17,50
6,50
67,23

11,0%
5,7%
5,6%

15,7%

11,3%

13,5%

2023F
5.155
-4.659
496
106

310
303
296

348
-463
13
-101
585

485
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1,93
0,82
0,56
0,02

0,70
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Bdng can déi ké todn (Ty déng) 2021 2022
+ Tién v&1 cdc khodn tudng dudng tién 770 585
+Dau tu ngdn han 25 11
+ Cdc khodn phai thu ngdn han 377 280
+ Hang tén kho 941 929
+ Tdi s&n ngdn han khdc 38 72

Tai sén ngén han 2.150 1.877
+ Cdc khodn phai thu dai han 4 0
+ Tai san ¢8 dinh 263 419
+ Bdt dong san déu tu 0 0
+ Tdi san dd dang dai han 188 446
+ Ddu tu dai han 0 0
+ Tdi san dai han khdc 94 248

Tai san dai han 550 1.112

Téng Tai sén 2.700 2.989
+ Vay ngdn han 415 515
+ Phdi trd ngudi ban 98 83
+ Ng ngdn han khdc 200 264

NJ ngdn han 713 863
+ Vay dai han 0 0
+ Cdc khodn phdi tra dai han khdc 10 10

Ng da&i han 10 10

Téng ng phai tréd 723 873
+Vén c6 phén 654 654
+ Thdng du vén ¢6 phan 594 594
+ Lgi nhudn sau thué chua phan phdi 534 676
+ Quy khdc 195 192

Vén chi sé hitu 1.977 2.116

Téng céng ngudn vén 2.700 2.989

Ty |é téng trudng (%) 2021 2022

Tdang trudng doanh thu 17,8% 9.7%

T&ng trudng LNTT 22,2% 13,7%

Tdng trudng LNST C6 déng Cong ty me 27,1% 11,8%

Tdng trudng EPS -12,3% 13,9%

Téng trudng VCSH 33.3% 0,0%

Tdng trudng Téng tai sén 57,8% 10,7%

Pinh gid (I6n) 2021 2022

P/E 128 12,2

P/B 17 16

EV/EBITDA 7.8 7.6

EV/Sales 0,6 0,6

2023F 2024F
485 413
77 78
253 287
1.039 1.168
73 82
1.927 2.029
3 4
425 395
0 0
703 960
0 0
227 255
1.359 1614
3.286 3.643
660 741
123 138
214 241
996 1.120

0 0

1 1

1 1
997 1121
654 654
594 594
842 1.068
199 207
2.288 2,522
3.286 3.643
2023F 2024F
-9,6% 13,6%
-5,6% 20,3%
-5,6% 20,3%
-1,6% 20,3%
0,0% 0,0%
9.9% 10,9%
2023F 2024F
115 95
15 13
7.5 6,9
0,7 0,6
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bsi Phong Phan tich Bau tu - Céng ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dudc cho Ia ddng tin cdy vao thdi diém céng bé. Cdc nguén tin nay bao gém théng tin
trén san giao dich chidng khodn hodc trén thi trudng nai ¢ phi€u dudc phan tich niém yét, théng tin trén bdo cdo dudc céng bé

clia cdng ty, théng tin dugec 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 clia ABS tham khdo va khéng mang tinh chédt mdai chao
mua hay bdn bat ky chiing khodn nao dugc thao ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhdn dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhan, tinh hinh tai chinh va nhu cdu dau tu ctia minh, tham khdo y kién tu vdn tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trudc khi tham gia vao bat ky giao dich
ndo véi c8 phiéu cla (cdc) cong ty duge dé cdp trong bdo cdo. ABS sé& khéng chiu trdch nhiém déi véi bét ky tén thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén co sé thong tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu cia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stta déi, déng tdi Ién cdc phudng tién

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

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cha c6 phiéu tir 15% trg 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 ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh 18i du kién clia cd phiéu, dudc tinh bdng téng cua (i) chénh léch phan
trdm gitia gid muc tiéu va gid thi trudng tai thoi diém cong b8 bdo cdo, va (i) ty sudt cd tdc du kién. Trir khi dugc néu ré 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 Chuing khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

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

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Emoail: luu.dangxuan@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Héa chét, Luang thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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