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e KQKD Q2/2024 gidm nhe. Cu thé, doanh thu thuan trong Q2/2024 dat 620 ty

THONG TIN G BAN déng (+19,8% svck). Lgi nhuén gbp dat 314,4 ty déng (+1,6% svck), bién LNG

giam vé 50,7% tU mdc 59,9% cling ky ndm trudc. LNST cla c6 déng cong ty me

Nganh : Dugc phdm )
dat muc 67,5 ty déng (-6,7% svck).
Ngay bdo cdo :20/08/2024
Gid hién tai (VND/CP): 77.200 e Hoat déng kinh doanh cét 16i dem lai doanh thu tét trong Q2/2024. Doanh
Vén héa (Ty VND)  :3.199 thu bdn thanh phédm (chiém 75% DTT) dat 465,2 ty dong (+15,4% svck), doanh
SLCPLH (CP) : 41,450,540 thu bdn hang héa va cung cép dich vu tdng +35,5% Ién mdc 155,7 ty dong
(chiém 25% DTT). Mét s6 san phdm chd chét nhu Boganic ghi nhdn doanh thu
DIEN BIEN GIA gidm, cdng ty cho rdng moét phan la do viéc dp dung chdt quy dinh ndng dé con
khi 1di xe khién gidm tiéu thu bia rugu.
40,000 88,000
35,000 86,000 e Tuy nhién, Igi nhuén rong tu hoat dong tai chinh gidm, cling vdi chi phi tdn
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(ii) Doanh thu hoat ddng tai chinh gidm 50,5% svck xuéng 5,47 ty déng trong
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chi phi @i vay tdng 3,5 1&in svck [én mic 965 triéu dong) khién Igi nhudn tu

Nguén: Fireant, ABS Research . o, s e
hoat dong tai chinh chi dat 3,2 ty déng, -70% svck.

CHi SO TAI CHINH . ) ) )
e Ly k& 6 thdng dau nadm, doanh thu thuan cda cong ty dat 1.167,5 ty dong

Chi tiéu 2023 2Q24 (+2,7% svck), LNST c6 dbng céng ty me dat muic 132,3 ty déng (-16,3% svck).
T&ng trudng DTT (%) -12,4%  19,8% Nhu v@y céng ty d@ hoan thanh 47% ké hoach doanh thu va 43,5% ké hoach Igi
Tdng trudng LNST (%) -3.8%  -6,7% nhuén ndm 2024.
Bién LNG (%) 59.9%  50,7% . . i
Bién LNST (%) 14%  10.9% KET QUA KINH DOANH QUY 2/2024
ROA (%) 138%  11,9% Chi tiéu Q2/2023 Q2/2024  %YoY 6T2023 6T2024
ROE (%) 19.4%  17,3% Doanh thu thuén 517.1 6201  199% 11362 1,167.6 2.8%
Ng vay/VCSH (Ién) 0,07 0,05 Ldi nhudn gbp 309.5 314.4 1.6% 654.2 619.5 -5.3%
EPS (VND/CP) 1746 1628 Bién LN gép (%) 59.9% 50.7%  -153%  57.6%  53.1% -7.9%
BVPS (VND/CP) 32871 33857 gtiopr:ﬁ BH & 219 226 3.0% 469.9 4627  -15%
Nguon: FiinPro, ABS Research g{g\%ﬁ'gﬁ & 424%  364% -14.1%  41.4% = 39.6% = -4.2%
CD;:,EE“ LTI 111 55  -50.6% 135 129 -47%
Chi phi tai chinh -0.47 -2.29 N/A -1.11 -2.94 N/A
Chi ph I&i vay -0.27 -0.97 N/A -0.84 -1.91 N/A
't't?i;é‘;g” thudn 101.1 919  -9.1% 196.7 166.7 -153%
;?Lilgh“@” R 985 91  -76% 1986 1669 -16.0%
;g:gT ;‘i’gd‘-’s?h <6 72.4 675  -6.8% 1453 1214 -16.4%
Bién LN rong (%) 14.0% 109%  -222%  128%  104% -187%
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Nguén: TRA, ABS Research

Suc khéde tai chinh lanh manh véi lugng tién mat déi dao, ng vay thép, vén chi sé hitu déng gép phéan 16n nguén vén.
Tuy nhién. khodn phai thu cta khdc hang chiém dung vén luu déng khién dong tién hogt déng clia céng ty bi anh hudng

truc tiép:

v Td&i sdan luvu déng chi€ém 72% cd cdu tai sdn. Tai 30/06/2024, TTS cua TRA dat 1.994 nghin ty déng (-6,1% so vdi ddau
ndm), trong dé ghi nhdn khodn tién va cdc khodn tién gli (chiém 29% TTS) dat mic 578,7 ty dong (-26% so vdi dau
ndm). Hang tén kho chiém 25% TTS, dat mdc 500,4 ty dong (+6,9% so véi dau ném), trong d6 nguyén vat liéu va thanh
phdm lén lugt chiém ty trong 18n nhét (34,4% va 34,5%), téng +5,6% va +14,3% so vdi dau ndm, cd 2 khodn muc nay
da dudc cong ty trich lap du phong véi gid tri la 1,02 ty va 2,1 ty dong.

v" Khodn phai thu ngén han cla khdch hang tdng 34,6% lén muc 321,6 ty dong (chiém 16% TTS) chu yéu do téng phdi
thu khdch hang khdc 16 247 ty dong. Cong ty chua trich [dp du phong cho khodn nay. Diéu nay gay dnh hudng dén dong
tién hoat dong kinh doanh ctia TRA tinh dén 30/06/2024 14 -8,6 ty déng.

Cd cdiu tai san ngdn han ctia TRA Chi s6 thanh todn (Lén)
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Hé s6 thanh todn hién thgi
Nguén: FiinPro, ABS Research

Doanh nghiép st dung don bdy tai chinh thap. Téng nd vay ciia TRA tinh dén cudi quy 2/2024 cé gid tri la 74,5 ty dong
(ng vay dai han d& dudc cong ty trd hét vao nédm 2021) gidm -55,6% so véi dau ndm, chiém 3,7% t6ng ngudn vén. Khodn
vay ngdn han cé xu hudng tdng manh trong ndm 2023, chii yéu la cdc khodn vay tir 3-6 thdng sé ddo han trong nédm 2024.

Don bdy tai chinh clia TRA & muc trung binh ndm la 1,33 1én. Ty & D/E bé&ng 0,05 lan.

Vén chu s hitu ddng gép phan I6n ngudn vén véi 76,3% dat 1.521,4 ty dong, ch yéu dén tif vén gép clia CSH 1 414,5 ty
doéng (chiém 27,2%) va quy dau tu phdt trién [a 598 ty dong (chiém 39,3%).
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Nguén: FiinPro, ABS Research

Chung t6i cho rdng trién vong kinh doanh nédm 2024 cta TRA sé dén tif cdc yéu té sau:

v

TRA cé vi thé la doanh nghiép sdn xudt dong dudc 18n nhat Viét Nam, qudn ly van hanh 1 nha mdy chiét xudt dugc liéu
dat chudn GMP va 3 nha mdy sén xudt dat tiéu chuan GPs-WHO vdéi 30.000 khdch hang nha thudc 18n trén thi trusng,

trong d6 c6 hé théng chubi nha thudc Long Chau, Pharmacity, An Khang.

Coéng ty cé ké hoach ddy manh hoat déng ctia phong R&D déng dugc va ngodi déng dudc, tdp trung chién lugc “Gilf
viing vi thé s6 1 Bong Dudc — Tap trung phdt trién Ngodi Déng Dugc”, két hgp ddy manh nghién clu, déau tu ndng cdp
ddy chuyén cho nha mdy Béng dudgc tai Traphaco CNC, ddnh gid khé thi viéc dau tu GMP-EU tai Traphaco Hung Yén
va tiép tuc day manh hoat dong chuyén giao cong nghé tir d6i tdc Daewoong Han Qudc, lua chon sén phdm cho hoat

déng xudt khdu sang cdc nudc Béng Nam A.

Coéng ty c6 muc tang trudng doanh thu va LNST t6t tir nédm 2019 dén nay. Sudc khoe tai chinh én dinh, ng vay thdp va

lugng tién mgt déi dao.

Céng ty duy tri trd c6 tdc béng tién mat déu ddn hang ndm vdi ty 1€ tir 30-40%. TU dGu ndm tinh dén 30/06/2024, TRA
da trd ¢ tic bang tién 4.000d/CP cho ndm 2023.

DHDCD ndm 2024, TRA dd théng qua k& hoach kinh doanh vdi t8ng doanh thu dat 2.485 ty déng (+7% svck), LNST
dat 303 ty déng (+6% svck). Ty 1& c6 tléic ndm 2024 t6i thiéu 30%/ménh gid bdng tién mdt. EPS va BVPS 2024 theo ké
hoach clia doanh nghiép tudng Ung la 7.310 d/cp va 43.233 d/cp. TRA dang giao dich v8i 2024F P/E va P/B tudng Ung
10,6 lén va 1,8 lan.
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hainh bdi Trung tdm Phén tich - Cong ty C8 phdn Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu ctia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chdt mai chao

mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cdng ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stia d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su dong y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trdé 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi diém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

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

Cdng ty C6 phén Ching khodn An Binh

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

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, DBién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mo6, Tai chinh
Tran Xuén Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

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

Email: duyen.nguyenthiky@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xuén Luu - Gidm déc

Email:_luu.dangxuan@abs.vn

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

Email: truong.phamhong@abs.vn

Hdang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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