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CTCP PAU TU THE GIGI DI PONG (MWG — HOSE)
Cdp nhét doanh nghiép — Nhu cau tiéu thu héi phuc chdm

TRUNG LAP Luén diém déu tu

e Chung t6i ha du bdo doanh thu va Igi nhudn ctia MWG trong ndm 2023 va

Nguyé&n Phudng Théo 2024 dua trén két qua kinh doanh kém khd quan trong 9 thdng déu ndm va
Email: thao.nphuona@abs.vn trién vong vé nhu cdu tiéu thy trong thdi gian téi van con rdt thdp. Chidng téi

du bdo doanh thu ctia MWG 2023F va 2024F lan lugt dat 115.547 ty déng
THONG TIN CG BAN (-13,4% svck) vé 122.117 ty déng (+5,7% svck); LNST 2023F va 2024F lén

lugt dat 121 ty déng (-97% svck) va 187 ty déng (+54% svck), giam 95%
Nganh :Bdnlé
Ngay bdo cdo :10/11/2023
Gid hién tai (VND/CP)  :39.400
Gid muc tiéu (VND/CP) :41.200

va 96% so vdi du bdo trudc ddy clia chidng toi.
e Vdigid muc tiéu 41.200 dong/cp tudng Uing tiém ndng téng gid 4,7%, ching
t6i ha khuyén nghi xuéng TRUNG LAP (tif MUA) d6i véi MWG do cdc yéu t6

Ty 18 téing (%) :+4,7% sau:
Vén héa (T VND) - 58.959 v Nhu c@u tiéu thy ndi chung va nhu cau véi mdét hang ICT néi riéng tuy cé
SLCPLH (CP) : 1.463.010.594 su héi phuc so vdi giai doan déu ndm 2023 nhung hién van con rdt yéu,
du kién t6c d6 hoi phuc trong giai doan cudi ndm 2023 va ndm 2024 sé
» . , tuong déi chém.
DIEN BIEN GIA -
v" Doéng luc tédng trudng chinh cho MWG trong thai gian tdi van dén tir BHX
21000000 60000 v8i muc tiéu dat diém hoa vén vaio ndm 2024. V4i két qué tich cuc dén tu
chién lugc tap trung vaio mét hang thuc phdm tugi séng, doanh thu
14000.000 40.000 TB/clia hang cdia BHX da dat muc 1,65 ty déng/thdng — tiém can diém
hoa vén trong thdng 8 va thdng 9/2023. Tuy van ghi nhdn 16 Q3 246 ty
7.000.000 20.000

déng, nhung muc 16 nay d& gidm ddng ké so vdi 2 quy trudc.

Bdng t6ng hdp va du phéng két qud kinh doanh ciia MWG

11/22 01/23 03/23 05/23 07/23 09/23

Chi tidu (ty déng) 2021 2022 2023F 2024F

Ngudn: ABS Research Doanh thu thudn 122.958 133.405 115.547 122117

. ; Tdng trudng doanh thu thuén (%) 13% 8% -13% 6%

CHI SO TAI CHINH Lgi nhuéin gép 27.632 30.862 21.686 23.151

Bién Igi nhudn gdp (%) 22% 23% 19% 19%

Chi tiéu 3Q22 3Q23 Doanh thu t&i chinh 1288 1313 836 768

Tdng trudng DTT (%) 32% -5% Chi phf tai chinh -715 -1383 -905 -1024

Téing trudng LNST (%) 15.4% ~95.7% Chi phi bdn hang -17.914 -22.337 -19.283  -20.380

Chi phi QLDN -3.823 -1.881 -1.733 -1.832

Bién LNG (%) 21.4% 18,5% Lgi nhudn tif HDKD 6.466 6.575 601 684

Bién LNST (%) 3,3% 0,1% L&i/L6 khdc 6 -518 -449 -450

ROA (%) 1,5% 0,07% Lgi nhudn trudc thué 6.472 6.056 152 234

ROE (%) 41% 0.16% LNST cé déng Céng ty me 4.899 4.100 121 187

R Bién loi nhudn sau thué (%) 4% 3% 0% 0%

Ng vay/VCSH (Ién) 1,00 093 EPS (d6ng/cp) 3348 2.802 83 128

EPS (VND/CP) 3.445 476

BVPS (VND/CP) 15916 15892 Nguén: MWG, ABS Research
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Cap nhat doanh nghiép

KQKD 9 THANG DAU NAM 2023 CUA MWG

Chi tiéu 3Q22 3Q23 %YoY 2Q23  %QoQ  9M2022
Doanh thu thuén 32,012 30.288 -5% 29.465 3% 102816 86.858 -155%
Lai nhuén gép 7.392 5.678 -23% 5.441 4% 22.853 16334  -29%
Bién LN gép 23,1% 187% 18,5% 22,2% 18,8%

Chi phi BH & QLDN (5.659) (5.656) 0% (5.440) 4%  (17.243)  (16.206) -6%
Ty 16 Chi phi BH & QLDN/DTT 17.7% 187% 185% 16,8% 18,7%

Doanh thu tai chinh 349 619 78% 585 6% 1.001 1.564 56%
Chi phi taii chinh (435) (445) 2% (397) 12% (1.001) (1.138) 14%
Chi phi Igi vay (435) (438) 1% (385) 14% (1.001) (1.119) 12%
Lgi nhuén thudn tif HDKD 1.647 197 -88% 189 4% 5.610 555  -90%
Lgi nhugn trudc thué 1.418 182 -87% 130 40% 5.123 471 -91%
LNST sau Igi ich c6 déng thiéu s8 906 39 -96% 17 123% 3.481 77 -97.8%
Bién LN rong 2,8% 0,1% 0,1% 3,4% 0,1%

ABS Research

Ngudén: MWG, ABS Research

Trong quy 3/2023, két quad kinh doanh cia MWG vé@n gidm so vdéi cling ky, tuy nhién bién d6 gidm dé& dugc thu hep so véi
giai dogn dau ném. Cu thé, doanh thu thuan dat 30.288 ty dong (-5% svck; +3% QoQ), trong khi LNST chi dat 39 ty déng (-
96% svck; +123% QoQ). Tuy két qud kinh doanh cé chuyén bién tich cuc hon nhung doanh thu cla MWG chi tdng nhe so vdi
Q2 v& Igi nhuén van & mdc rét thdp so véi cling ky. Diéu nay cho thdy nhu cdu tiéu thu van con rét yéu, ddc biét khi Q3 thusng
I cao diém cla nhu céu tiéu thy mét hang ICT do hoc sinh sinh vién budc vao mua tyu trudng.

v Chudi TGDD va BDMX: Doanh thu Q3/2023 clia 2 chubi dat khodng 20.800 ty dong (-14% svck; -3,7% QoQ).

v' Chubi BHX dat doanh thu khodng 8.600 ty déng (+21% svck; +18% QoQ) chl yéu nhs tdng trudng t& mdat hang thuc
phdm tugi séng. Doanh thu TB/clfa hang dudc cdi thién 1én mic 1,63 ty déng/thdng (+16,7% QoQ).

Liy k& 9 thdng dau ndm, két qud kinh doanh ciia MWG vén ghi nhén gidm manh svck. Cu thé, doanh thu thuén dat 86.858
ty dong (-16% svck):

v' Trong d6, doanh thu chudi TGDD va DMX dat 62.400 ty déng (-23% svck); chubi BHX dat 22.300 ty déng (+12% svck).
Diéu nay chiu anh hudng bdi nhing yéu t6 chung cla thi trudng trong ndm 2023 nhu lam phdt cao, suy thodi kinh té
todn cau dén tdi stic mua suy gidm. Bién Igi nhudn gop cling ghi nhan giam tir 23,1% vé muc 18,7% trong 9 thdng dau
ndm 2023.

v' Chién lugc gidm gid bdn kich cdu tiéu dung va gia tdng thi phan trong ndm 2023 tiép tuc & nguyén nhén dn mon Igi
nhudn, khién LNST cta MWG sau 9 thdng chi dat 77 ty déng (-98% svck). Chién lugc nay da khién chi phi bdn hang va
chi phi qudn ly doanh nghiép ctia MWG chi gidm 6% svck (8 mic 16.206 ty dong) trong khi doanh thu ghi nhédn giam tdi
gan 16%. Ty & chi phi/doanh thu d@ t&ng tir 16,8% lén tdi 18,7% trong 9T/2023.

v Vi két qud nay, MWG d& hoan thanh dudc 64% ké hoach vé doanh thu va mdi chi hoan thanh dugc 1,8% ké hoach Igi

nhudn trong ndm 2023.

Doanh thu - Lgi nhuén Q3 giai doan 2018 - 2023 Doanh thu lity k& 9 thdng giai doan 2018 - 2023

42.000 105.000

25,0% 43%
22,4% 23.1%

19.7% 18.7%

3Q19 3Q20 3Q21 3Q22 3Q23

17.7%

28.000 70.000

14.000 35.000

3Q18 9M2018

amM2019

9M2020 9M2021 9mM2022 9M2023

m Doanh thu thuén LNG Bién LNG mmmmm Doanh thu thuén Tang trudng Yo

Nguén: MWG, ABS Research
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e Hang t6n kho gidm nhe so véi dau ndm. Tai 30/09/2023, hang t6n kho ctia MWG dat 22.854 ty dong (-11% so véi dau ndm),

ty trong hang tén kho trong cd cdu TTS ctia MWG cling gidm tir 46% xuéng con 39%. Nhu vdy, cd thé thdy MWG dang phdi

chiu it dp luc gidi phdng hang tén kho hon so véi mét s6 nha bdn [é khdc khi ty trong nay & FRT dang & mic 62%.

e Ng vay téing manh. Tai thgi diém 30/09/2023, t8ng ng vay ngdn va dai han ctia MWG dat 22.926 ty dong (+38% so vdi dau

ndm), chd yéu téing ng ngdn han. Ty 1& D/E ciing téing ti mdc 0,69x |én tdi 0,99x.

Cd cdu tai sdn tgi 30/09/2023

Tién
Tai san dai 4%

y ’

15%

Tién gui
36%

Héng tén kho
39%

Khaodn phdi
thu
5%

Trién vong kinh doanh

Ty 1& D/E giai doan 2018 - 3Q2023

25.000 1.6
18.750

121
1,17 108
0,99
0.78 0.69
12.500 08
6.250 I 0.4

2018 2019 2020 2021 2022 3Q23

12

mmmmm N g ngdnhan s Ng dai han D/E

Nguén: MWG, ABS Research

e Chung t6i ti€p tuc duy tri quan diém: BHX sé l& déng luc tdng trudng chinh cila MWG trong thdi gian téi. Tinh dén thdng

9/2023, doanh thu/ctia haing cta BHX da dat trung binh 1,65 ty déng (+21,3% svck). Hudng di tdp trung vao cdc mét hang

tudi séng va chién luge t6i uu danh muc nganh hang tiéu dung nhanh (FMCGs) d& dem hiéu qud ré rét va phdn dnh truc tiép

vao két qud cua BHX trong nhitng thdng gan déy véi mdc doanh thu TB/cla hang tiém cén diém hoa vén (1,7 - 1,8 ty

déng/clia hang). Do dd, vdi tdng trudng tich cuc ctia BHX trong Q3, chiing t6i ndng du bdo muc doanh thu TB/clfa hang cla

BHX ndm 2023 1én 1,5 ty dong/thdng va du kién dat 1,8 ty dong/thdng, chudi BHX sé dat muc tiéu hoa vén trong ndm 2024.

Doanh thu TB/cla hang/thdng ctia BHX giai doan 2021 - 2023

25

125

0
May-18 Jan-19  Sep-19 May-20 Jan-21  Sep-21 May-22 Jan-23  Sep-2%

Sé lugng clfa haing BHX giai doan 2018 — 2024F

2.500
2.106
1917
1719 1728 1747
1.250
1.008
405
2018 2019 2020 2021 2022 2023F 2024F

Ngudn: MWG, ABS Research

e Chuéi TGDD (bao gém Topzone) vai DMX: Vi KQKD Q3 clia MWG, ching téi nhdn thdy mang ICT cé su héi phuc so vdi giai

doan dau ndm, tuy nhién t6c d6 héi phuc tusng déi chdm. Nhu cau tiéu thu clia ngusi dan van dang chiu tén thudng bdi lam

phdt, siic mua d6i vdi cdc mét hang tiéu dung khong thi€t yéu nhu ICT du kién van con rat yéu trong nhitng thdng cudi ndm

2023 v& cd ndm 2024. Chung téi du bdo doanh thu cé 2 chudi cia MWG sé dat 80.350 ty dong trong ndm 2023 va 81.112

ty déng trong nédm 2024.

ABS Research
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e Thué& VAT du kién ti€p tuc dudc gidm 2% trong 6 thdng dau ndm 2024 nhém hé trg cdc doanh nghiép. Vdn phong Chinh

phtu da cé cébng van vé dé xudt gidm thué VAT 6 thdng déu ném 2024. Theo dé xudt ctia B6 Tai chinh, viéc giam thué VAT
sé tiép tuc dugc thuc hién tur ngay 01/01/2024 dén hét ngay 30/6/2024. Viéc giam 2% thué sudt thué VAT sé tiép tuc dugc
dp dung d&i vdi cdc nhdm hang hda, dich vu dang dp dung muc thué sudt 10% (con 8%). Chung téi van ky vong, viéc ti€p
tuc giam thué VAT trong giai doan dau ndm 2024 sé la dong luc gidp suc tiéu thu chung clia toan nganh bdn 1é bién chuyén
khdi sdc hon trong ném tdi.

Doanh sé bdn Ié haing héa giai doan 2018 - T10/2023

400

0
Jan-18 May-18 Sep-18 Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23

Du phdng KQKD

e Tu két qud kinh doanh 9 thdng ciia MWG, ching t6i nhén thdy nhu céu tiéu thu hién van con rdt yéu va du kién s& héi phuc
vdi t6c d& chdm trong giai doan cudi ndm 2023 va cd n&m 2024. Do d6, ching t6i ha du bdo vé doanh thu va Igi nhuén cta
MWG cho n&m 2023 va 2024, cu thé:

v' 2023F: Doanh thu v& LNST clia MWG lan lugt & 115.547 ty dong (-13% svck) va 121 ty dong (-97% svck). EPS va
BVPS 2023F lén luct Ia 83 déng/cp vé 15.950 déng/cp.

v' 2024F: Doanh thu va LNST cta MWG lan lugt la 122.117 ty déng (+5,7% svck) va 187 ty dong (+54% svck). EPS va
BVPS 2024F lan lugt la 128 déng/cp va 15.767 déng/cp.

Chubi TGDD dat doanh thu TB/ctia hang/thdng lan lugt o 1,96 ty déng va 2,06 ty dong trong ndm 2023 va 2024;

Topzone dagt doanh thu TB/clia hang/thdng lan lugt l& 1,73 ty déng va 1,82 ty dong trong ndm 2023 va 2024;

Doanh thu TB/clfa hang/thdng ctia DMX trong ndm 2023 va 2024 ¢ mic 2,01 ty dong;

Doanh thu TB/cla hang/thdng ctia chudi BHX 2023F va 2024F lén lugt dat 1,5 ty dong va 1,8 ty déng; BHX sé& hoa

YV V V V

v6n vaio nédm 2024.
e Ngodi ra, vdi viec MWG van dang duy tri chién lugc gidm gid bdn kich cau tiéu dung va dé gia tdng thi phén, ching t6i ha du
bdo d6i vdi bién LNG clia MWG, du kién ndm 2023 bién LNG ctia MWG sé& & muc 18,8% (-430bps svck) va sé& phuc héi lén
muc 19,0% (+20bps svck) trong ndm 2024.

Dinh gid va khuyén nghi
Chuing 16i thyc hién dinh gid c¢6 phi€éu MWG theo 2 phudng phdp:

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

Phucng phdp P/B
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v' BVPS 2024F & 15.767 déng/cp;

v P/B dudc xdc dinh 8 muc 2,5x — dua trén mic P/B trung binh clia cdc doanh nghiép cling ngainh, trong s6 dudc tinh theo quy

mo vén héa cta cdec doanh nghiép:

P/B Ty trong vén héa
MWG 26 71%
DGW 33 10%
PET 15 3%
P/B TRUNG BINH NGANH 2,5

v Theo phudng phdp P/B, gid c6 phi€éu MWG dugc xdc dinh la 39.419 déng/cp.

Phuong phdp chiét khéu dong tién FCFF

v Chi phi VCSH dudgc xdc dinh theo phugng phdp CAPM trong dé 1@i sudt phi rdi ro dudc gid dinh béng 1Gi suét TPCP ky han 05
nd&m la 1,77%. Phan bu rdi ro thi trudng la 9,57%. Beta diéu chinh 1& 1,4 1an (beta tinh trong 1 ndm). Khi d6, ty sudt Igi nhudn
yéu cau WACC bdng 10,9%.

v Theo phudng phdp FCFF, gid c6 phiéu MWG dudc xdc dinh | 43.080 déng/cp.

L&i sudt phi rui ro (Risk free rate) 1,77%
Phan bu rdi ro thi trudng (Market Risk Premium) 9,57%
Beta 14

Chi phi VCSH (Cost of Equity) 15,17%
WACC 10,9%
Tdng trudng dai han (Terminal Growth Rate) 1,0%

Két qua dinh gid

Phudng phdp Gid (d6ng) Ty trong
P/B 39.419 50%
FCFF 43.080 50%
Gid trung binh (déng/cé phiéu) 41.249

= Nhu véy, gid cd phi€u MWG hdp ly 8 mic 41.200 déng/cp (gidm t& mic 58.200 déng/cp trudc ddy), tucng Ung tdng 4,7% so
véi gid hién tai. Do d6 ching t6i ha muc ddnh gid tr MUA thainh TRUNG LAP d6i véi MWG.

Rui ro gidm gid

v Nhu c@u tiéu thy tdng trudng thdp khién doanh thu TB/ctia hang cta cdc chubi TGDD, Topzone, DMX phuc héi chédm hon dy
ki€n; Chubi BHX tdng trudng thdp hon dy kién.
v MWG bi loai khéi r§ VNDiamond

Cd héi tdng gid

v Nhu cau tiéu thu phuc héi nhanh gitip doanh thu trén tat cd cdc chudi téing trudng manh hon du kién trong giai doan 2023 -
2024.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2021

Doanh thu thuén 122.958
Gid vén hang ban -95.326
Lgi nhudn gép 27.632
Doanh thu tai chinh 1.288
Chi phf tai chinh -715
Chi phi bdn hang -17.914
Chi phi QLDN -3.823
Ldi nhudn tir HDKD 6.466
L&i/L6 khdc 6
Lgi nhudn trudc thué 6.472
Lgi nhudn sau thué 4901
LNST c8 déng Céng ty me 4.899

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD 171
LCT thuén tir Hogt dong ddu tu -11.255
LCT thuén tif Hogt déng tai chinh 7.877
LCT thuén trong ky -3.206
Tién & tusng ducng tién déu ky 7.348
Tién & tudng dudng tién cudi ky 4.142

Chi s8 tai chinh

Kha néng thanh todn

Kha ndng thanh todn hién hanh 1,22
Kha ndng thanh todn nhanh 0,51
Kha ndng thanh todn tién mgt 0,43
Khé ndng thanh todn IGi vay 0,38
Cd céiu vén

Vén chl s8 hitu/Téng tai san 0,32
NG phdi tra/T6éng tai san 0,68
Ng vay/Vén cht sé hitu (D/E) 1,21

Chi s6 hiéu suéit hoat dong

S8 ngdly phdi thu 0,86
S6 ngdy phdi tréd 40,03
S6 ngdty tén kho 93,02
Kha nding sinh 16i

Ty sudt Igi nhudn goép 22,5%
Ty suéit Igi nhudn HBKD 5,0%
Ty suéit LNST clia c8 déng Céng ty me 4,0%
ROE 27.3%
ROA 9,0%
ROIC 14,0%

ABS Research

2022

133.405
-102.543
30.862
1313
-1.383
-22.337
-1.881
6.575
-518
6.056
4.102

4.100

7.976
1.549
-8.606
919
4.142

5.061

171
0,70
0,58

0,35

0,43

0,57

0,77
37,24

97,64

23,1%
5,3%
3,1%

18,5%
6,9%

11,7%

023F
115.547
-93.861
21.686
836
-905
-19.283
-1.733
601
-449
152
121
121

5.599
-957
-4.587
54
5.061

5.115

1,64
0,70
0,58

0,01

0,49

0,51

0,85
34,40
91,68

18,8%
0,8%
0,1%
0,5%
0,2%

2,1%

2024F
122.117
-98.966
23.151
768
-1.024
-20.380
-1.832
684
-450
234
187
187

3.310
-4.453
1.227
84
5.115

5.199

1,57
0,67
0,56

-0,21

0,46

0,54

0,78
33,88
81,28

19,0%
1,0%
0,2%
0,8%
0,4%

2,7%

+ Tién va1 cdc khodn tusng dudng tién

+ Déu 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
+ B6t 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 lé 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 (lan)
P/E

P/B
EV/EBITDA

EV/Sales

4.142
14.237
3.162
29.167
1.247

51.955

11.016
62.971
24.647
12.180
5.766

42.593

20.378

62.971

2021
13,3%
19,6%
25,0%
-60,7%
57,3%

36,8%

2021
118
29
34

03

5.061
10.069
3.001

25.696

11.256
55.834
10.688
8.746
6.566
26.000

5901

5.901
31.902

14.639

23.933

55.834

2022
8,5%
-6,4%
-16,3%
-17.4%
105,3%

-11,3%

2022
14,1
24
54

0,4

5.115
8721
2.797
21.456
1.067

39.157

9.531
48.688
11.191
8.944
3.688
23.823

1.250

1.250
25.073

14.639

23.615

48.688

2023F
-13,4%
-97,5%
-97,0%
-97,0%
0,0%

-12,8%

2023F

4748

5.199
9.467
2.738
22621
1.038

41.063

9.780
50.843
12.790
9.430
3.942
26.162

1318

1318
27.480

14.639

23.363

50.843

2024F

57%
53,9%
53,9%
53,8%
0,0%

4,4%

2024F

308,6
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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

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

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn I1é, 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

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothannh@abs.vn

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

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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