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%svck ‘ 672024

Két qua kinh doanh tém tat 672023 %svck Nhén xét
Doanh thu thuén 2,184.5 1,785.7 22.3% 3,978 | 3,557.2 11.8% | — Ké&tthic Q2 ndm tai chinh 2024 (tudng dudng Q3/2024),
Lgi nhuén gép 3279 3129 | 48% | 6674 | 6175 8.1% | hoatdéng kinh doanh chinh ctia CMG dem vé két qud
tot.
Bién Igi nhuén gép (%) 15.0% 17.5% 168% | 17.4%
— Cu thé, doanh thu thuén cta CMG tdng trudng tét
. s A (o) 9
Chi phi bdn hang (131.3) (117.2) | 121% | (2515) | (216.6) 16.2% +22.3% svck nhd tiing Ii nhudn i du dn méi “Khéng
ng(;\?élp phi quan ly doanh (126.3) (127.5) -1% | (2433) (234.5) 3.7% gian sdng tao CMC tai TP. HCM va téing trudng Igi nhudn
Chl'p.hI'BH&QLDN/DTT 118% 13.7% 12.4% | 127% tUr déu tu vaio cdng ty con va codng ty lién két trong cdc
’ ’ ' ’ Khdi gidi phdp céng nghé v Khéi ha téng sé.
D hthuh 6 ai chinh . 7 -8.4% . 4 -5.5% .
oanh thu hogt dgng tai chin 339 3 8.4% 605 6 55% | _ Tuy nhién cdc khodn muc chi phi chiém ty trong 16n khién
Chi phi tai chinh (25.6) (27.9) -8.1% (49.1) (53.7) -8.5% I6i nhudn doanh nghiép bi dnh hudng. Gid vén hang bdn
Trong d3: Chi phi IGi vay (20.3) (29) | -29.8% (38.5) (49.4) | -22.1% t8ing cao +26% svck khién bién LN gop bi gidm -2,5 diém
PN a : phén tram.
LGIS) tir hogt dong. kdnh 887 889 | -02% | 2031 | 1975 | 28%
oan — Chi phi bdn hang & QLDN clia CMG dat 257.6 ty déng
L&i/(16) rong trudc thué 88.9 88 1% 2014 197.6 1.9% (+5,2% svck), chiém 78,5% Idi nhudn gdp do d6 LNST bi
anh hudng ddng k&, dat 61,1 ty déng (-9,6% svck).
— Doanh thu hogt déng tdi chinh gidm -8,4% chu yéu do
trong ky gidm I&i tién gui 1& -9,8%. Ngodi ra chi phi tai
LNST c6 déng céng ty me 61.1 675 | -9.6% 144.3 151.4 -4.7% chinh gidm 8,2% do 18i vay (chiém 79%) gidm -29,8%
svck.
— K&t thic 6T2024, CMG 1an lugt hoan thanh 45% ké
hoach doanh thu thuén v& 43,2% ké& hoach LNST.
Bién Igi nhudn rong (%) 2.8% 3.8% 3.6% 4.3%
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Ty trong cdc hang muc so vdi téng tdi san (%)
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Luu chuyén tién té (ty déng)
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B Luu chuyén tién thuén tr cdc hoat déng SXKD

M Tién v& tuong dudng tién

Pdnh gid va Khuyén nghi

Nhdan xét
- Lugng tién va cdc khodn tién guri chiém 23% TTS, dat 1.760 ty déng
(+8,4% so vdi dadu ndm) trong d6 khodn tién gli ngdn han dat 1223,7
ty, téng +10%.
- Cdc khoan phdi thu (chiém 24,7% TTS) tdng +43,3% do phai thu ti
cdc khdch hang chiém 90% tdng +39,7% so vdi dau ndm. Vong quay
khodn phai thu luén duy tri & mdc 6n dinh I& 322 ngdy. Ching t6i ddnh
gid khoan muc nay khéng qud rdi ro khi CMG luén ¢ dong tién CFO duy
tn dudng qua cdc ndm, trong Q2/2024 dat 59,5 ty déng, Ity ké 6T2024
dat 139 ty déng, téing gdp 6 lan so vdéi cung ky cung vdi lugng tién mat
déi dao, ludn chiém trén 20% TTS.
- Trong ky, céng ty ghi nhén tdng chi phi xdy dung cd bdn dé dang &
2 dy dn “Khéng gian sdng tao CMC” sé 1 va du dn Starlake vdi tdng
muc gid tri & 850 ty dong (+12,2% so vdi dau ndm). Ngodi ra, trong
DPHCD 2024 cling dd thong qua du dn Trung tadm dif liéu siéu quy mé
(DC Hyperscale) véi t6ng mic déu tu la 7.677 ty déng, trong dé 20%
von tir cht sé hitu v 80% | vén huy déng véi muc dich xay dung trung
tdm ha téng dir liéu, hé sinh thdi cong nghé Cloud, Al, Big Data,...Du kién
dy dn sé dudc thuc hién trong giai dogn 2025 - 2029.
- N¢ vay tdng manh vdi téng ng vay dat 1.837,6 ty déng (+17,3% svck,
chiém 24% téng nguén vén) trong d6 vg vay dai han tdng manh +41%
[én muc 940 ty dong chd yéu do cbng ty tdng vay ngén hang. Ty 1& D/E
tdng [én mdc 0,53 1an trong Q2/2024, cao nhdt ké tir Q4/2021 tuy nhién
v@n & trong mdc an toan.

Nguén: CMG, ABS Research

e  Ké&tquadtrong Q2/2024 dat dudc thdp han so vdi du phdng ctia chidng téi do céng ty vén chua tiét gidm dudc cdc khodn chi phi (thudng

chiém ty trong I8n so véi LN gbp) khién Igi nhuén cha céng ty bi anh hudng. Ngodi ra trong ky cong ty téing ng vay ddng ké, do dé

chidng t6i ha du phéng véi LNST ¢ déng cdng ty me 2024F 1 320 ty dong (-11,9% so vdi du phdng trude dé clia ching téi). EPS va
BVPS 2024F udc tinh la 1.681 dong/cp va 15.359 déng/cp. ROE 2024F du kién dat 10,9%.
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Bdo cdo KQ HPKD (Ty déng) Bang can déi k& todn (Ty déng) 2021 2022 2023
Doanh thu thuén 4924 5,846 7,609 7,505 ﬁgnT'e“ va cde khodn tudng dudng 261 200 279 600
Gid v6n hang ban (3.999) (4.810) (6.189)  (6.127) +Bau tungdn han 1,069 1223 1,286 1,043
Lgi nhudn gop 925 1,036 1,419 1,377 + Cdc khodn phai thu ngén han 1.264 1578 1770 1682
Doanh thu tai chinh 96 87 % 127 + Hang tén kho 202 448 255 237
Chi phf tai chinh 83) 70) (106) (122) + Tai san ngén han khéc 159 101 121 107
Chi phi bdn hang (381) (411) (542) (523) Tai sén ngén han 3,055 3,740 3,803 3,678
Chi phi QLDN (300) (300) (461) (478) + Cdc khodn phdai thu dai han 25 27 51 35
Lgi nhudn tr HDKD 278 367 430 422 + Td&i san ¢8 dinh 1,183 1151 2312 2254
L&i/l6 khdc 6 3 26) 5 + BGt dong san dau tu 0 0 0 0
Lgi nhudn trudc thué 283 371 404 428 + Tai san d& dang dai han 464 706 264 839
Lgi nhudn sau thué 237 313 356 380 + Déu tu dai hgn 123 64 74 a6
LNST c8 déng Céng ty me 171 236 301 324 + Tdi san dai han khdc 251 308 418 387
Tai san dai han 2,046 2,256 3,119 3,601
Bdo cdo LCTT (Ty déng) Téng Tai sén 5,101 5,996 6,923 7,279
LCT thudn tir HDKD 448 547 474 416 + Vay ngtin han 554 582 542 949
LCT thuén ti Hogt dong dau tu (327) (663) (506) (533) + Phdi tra ngudi bdn 699 736 893 300
LCT thuén ti Hogt dong tai chinh (30) 144 @) 361 + Ng ngdn han khdc 756 1205 1,446 1346
LCT thudn trong ky 91 28 (35) 245 NG ngén han 2,008 2,523 2,881 3,095
Tién & tusng ducng tién déu ky 270 362 390 372 + Vay dai han 689 a39 872 820
Tién & tuong duong tién cudi ky 361 390 372 609 + Cdc khodn phdi tra dai han khdc 59 " 04 %
Nd dai han 748 883 966 910
Chi sé tai chinh Téng ng phai trd 2,756 3,406 3,847 4,006
Khd néng thanh todn +Vén c8 phén 1,000 1,000 1,500 1,900
Kha ndng thanh todn hién hanh 152 148 132 119 + Thdng du vén ¢ phan 600 600 331 57
Khéi ndéing thanh todn nhanh 081 078 074 0.70 p:\(;-iQi nhuan sau e cha phan 227 435 370 303
Khé ndng thanh todn tién mat 018 015 013 0.19 + Quy khdc 0 0 0 0
Kha ndng thanh todn @i vay 303 4.90 470 422 Vén cha sé hitu 2,345 2,590 3,076 3,274
Cd cdu vén Téng céng nguén vén 5,101 5,996 6,923 7,279
Vén chd s8 hitu/Téng tai san 0.46 043 0.44 045
NG phdi tré/Téng tai sén 054 057 056 055 Ty I8 téing trudng (%) 2020 2021 2022 2023
Ng vay/Vén chti s hitu (D/E) 0.53 0.55 0.46 0.47 Tdng trudng doanh thu -2.1% 18.7% 30.1% 0.0%
Chi s8 hiéu sudt hoat déng Tdng trudng LNTT 6.2% 30.9% 9.0% 0.0%
S6 ngdty phdi thu 85.20 7581 68.39 6370 ;zng truéng LNST C6 déng Cong ty -50.9% 38.6% 27.4% 7.7%
Sé& ngdy phdi tra 53.72 54.45 48.05 45.79 Tdng trudng EPS -50.0% 38.0% -11.3% -19.7%
S6 ngay tén kho 2281 2475 2081 717 Tdng trudng VCSH 0.0% 0.0% 50.0% 0.0%
Kha ndng sinh 16i Tdng trudng Téng t&i sdn 8.0% 17.5% 15.5% 0.0%
Ty suét Igi nhuén gép 18.8% 17.7% 18.7% 18.5%
Ty sudt Igi nhudn HDKD 5.6% 6.3% 5.7% 5.6% Pinh gid (lan) 2020 2021 2022 2023
:—nyesuat HNST cta 6 dong Cong by 35% 4.0% 4.0% 4.3% PE 30.24 17.78 19.99 31.39
ROE 8.8% 11.4% 13.1% 12.3% P/B 253 186 248 369
ROA 3.5% 4.3% 4.7% 4.7% EV/EBITDA 1274 9.77 10.81 15.45
ROIC 1.3% 1.5% 1.3% 0.0% EV/Sales 119 0.94 101 _
EPS (ddng/cp) 1,640 2,263 2,008 1,612
BVPS (d6ng/cp) 19,604 21,690 16,204 13,705
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Hoéi déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén nao khdc dudge quyén cdn cl vao bat ky phén nao cla bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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