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CTCP PIEN LUC DAU KHi NHGN TRACH 2 (NT2 - HOSE)

“Trién vong Igi nhudn héi phuc tir nén thap”

KHA QUAN Luén diém ddu tu

o KQKD Q3/2023 ctia NT2 bi 16 124 ty do ti€n hanh dai tu nha mdy. Theo

L& Thi Kim Hué dé, DTT Q3/2023 dat 816 ty dong (-62% svck) & bi 16 124 ty dong LNST
Email: hue.lethikim@abs.vn trong khi cing ky ndm trudc 1ai 199 ty déng. Nguyén nhén do NT2 tién
hanh dai tu nha mdy trong thdng 9 & thang 10.
gbp dat 282 ty déng (-72% svck), bién Igi nhudn gbp gidm manh vé con
Nganh +Dién khi 5,4% trong khi cung ky 1 14,8%. LNST dat 256 ty dong (-65% svck). NAv
Ngay bdo cdo :12/12/2023 . o, . . P .
vay, két thuc 97/2023, NT2 hoan thanh 62,4% ké hoach doanh thu va
Gid hién tai (VND/CP) :24.750
or s
Gid muc tidu (VND/CP) :27.700 54% ké hogch LNST.
Ty 16 téing (%) . +11.9% o Stc khée tai chinh lanh manh véi lugng tién déi daio va don bdy tai chinh
V6n héa (Ty VND) :7.125 thdp.
SLCPPLH (CP) : 287.876.029 o Ching t6i cho rdng trién vong Igi nhudn thgi gian tdi cua NT2 sé lac

quan hon va phuc héi tir Q4/2023, xudt phdt tir mét sé yéu té sau:

~ . p v Hudng Igi tir gid nguyén liéu dau véo ha nhiét.

DIEN BIEN GIA
Hudng Igi tir pha thdi ti€t El Nino.

v
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Hudng Igi tir viéc tdng gid bdn Ié dién binh qudn. Viéc tdng gid dién
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15000 thién cdc khodn phdi thu clia NT2 trong thai gian tdi, tdc dong tich cuc

10000 tdi dong tién clia Cong ty.
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“l ° Dua trén tinh hinh thuc té€ kinh doanh trong 9T/2023 kém khda quan, déc
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F P F P P biét 1& trong Q3/2023, Ching t6i thuc hién diéu chinh gidm du phéng
KQKD ndm 2023F & 2024F ctia NT2 so vdi bdo cdo trudc. Theo dé, ndm

Ngudn: ABS Research 2023F doanh thu v&r LNST clia NT2 du kién 18n ludt dat 6.572 ty déng (-

CHi sO TAI CHINH 25,2% svck) & 416 ty dong (-52,9% svck). EPS va BVPS 2023F lan lugt la

1.446 d/cp & 15.973 d/cp, tuong Ung P/E & P/B dat 17,2 lan & 1,56 lan.

Chi tiéu 9M22 oM23 )

. 2024F: Chiing t6i du phdng doanh thu NT2 dat 7.952 ty déng (+21% svck),
Tdng trudng DTT (%) 52,0% -24,5%

N o A N

Téing truéng LNST (%) 75.3% 64.7% LNST duy kién dat 569 ty dong (+36,7% svck). EPS va BVPS 2024F lan lugt
Bién LNG (%) 14.8% 5.4% I 1.977 d/cp & 15.949 d/cp, tusng Ung P/E & P/B lén lugt dat 12,6 16n &
Bién LNST (%) 10,5% 4,9% 1,56 lan.
ROA (%) 9,9% 33% e Chung t6i gidm gid muc tiéu NT2 xuéng 27.700 d/cp, vdi khd néng tdng
ROE (%) 16.2% 6,2% gid 11,9% so vdi gid hién tai. Do dd, ching to6i gitt nguyén khuyén nghi
Ng vay/VCSH (Idn) 0.14 0.22 KHA QUAN d8i véi NT2.
EPS (VND/CP) 2.432 815 .

. Ri ro:
BVPS (VND/CP) 15.472 14.306

v Gid khi d@u vao clia NT2 ¢6 thé cao hon muic du phdéng clia ching toi.
v San lugng dién cd thé thdp hon muc du phdng cla ching toi.
e  Co hdi:
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v Sdn lugng dién cé thé cdi thién hon & gid khi déu vao cling giam manh

hon muc du bdo clia ching toi.

v Viéc tdng gid dién sé gilp cho tinh hinh tai chinh cda EVN cdi thién

hon va tir dé gilp cadi thién cdc khodn phdi thu cla NT2 trong thdgi

gian tdi, tdc dong tich cuc tdi dong tién cda Cong ty.

Bdng téng hgp va du phéng két qud kinh doanh ciia NT2

Chi tiéu (ty déng)

Doanh thu thuan

Tdng trudng doanh thu thudn (%)
Lgi nhuén gop

Bién Igi nhudn gdp (%)

Doanh thu tai chinh

Chi phi tai chinh

Chi phi bdn hang

Chi phi QLDN

Lgi nhudn tir HOKD

L&i/L6 khdc

Lgi nhuéin trudc thué

LNST c6 déng Coéng ty me

Ty sudt Igi nhudn sau thué (%)
EPS (d6ng/cp)

ABS Research

2021
6.150
1,1%
676
11,0%
18
-52

0

-83
559

7

566
534
8,7%
1.756

2022 2023F 2024F]
8.788 6.572 7.952
42,9% -252% 21,0%
1.082 473 684
12,3% 7,2% 86%
24 102 115
-18 -58 -52

0 0 0
-131 -79 -114
957 438 632
-14 0 0
943 438 628
883 416 569
10,1% 6.3% 7.2%
2.992 1.446 1.977

Nguén: NT2, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH 9T/2023 CUA NT2

BANG KET QUA KINH DOANH (Ty VND)

Doanh thu thuan 2.168 816 -62% 6.863 5.182 -24%
Lgi nhudn gbp 423 (132) -131% 1.017 282 -72%
Bién Igi nhudn gép (%) 195% -16,2% 14,8% 54%

Chi phi Bdn hang & QLDN (209) (16) -92% (247) (54) -78%
Ty 1€ Chi phi bdn hang & QLDN/DTT (%) 9,6% 2,0% 36% 1,0%

Doanh thu tai chinh 2 35 1.335% 6 75 1.216%
Chi phf tai chinh (1) (112) 1.858% (8) (23) 199%
Chi phi IGi vay ) (10) 2.415% (7) (22) 201%
Lgi nhudn tir HDKD 215 (124) -158% 768 280 -64%
L&i/6 khdc 0,05 0,16 187% 0,32 (0,01) -102%
Lgi nhuén trudc thué 215 (124) -157% 768 280 -64%
LNST sau Igi ich ¢6 déng thiéu s& 199 (124) -162% 724 256 -65%
Bién Igi nhudn rong (%) 92% -152% 10.5% 4,9%

Nguén: NT2, ABS Research

e Q3/2023 la Quy dédu tién NT2 bi I3:

v

Theo d6, doanh thu thuén Q3 chi dat 816 ty déng (-62% svck). Lgi nhudn gdp bi 16 132 ty déng trong khi cling ky ndm
ngodi ldi 423 ty dong. Chi phi QLDN gidm manh vé con 16 ty déng (-92% svck) chu yéu do cung ky ndm trudc NT2 ghi
nhdn du phong ng xdu (187 ty déng). Két qud, Q3/2023 NT2 bi 16 124 ty dong LNST trong khi cing ky ndm trudc IGi 199
ty déng.

Lgi nhudn gbép Q3/2023 bi 16 chd yéu do:

> Sdn lugng phdt dién Q3/2023 gidm manh vé con 365 triéu kWh (-59,3% svck) do (1) su ¢ ky thudt cda t6 mdy ST4
tir 1/8 dén 8/8, (2) Trong thdng 9 va thdng 10, NT2 tién hanh dai tu nha mdy 100.000 gig van hanh (EOH).

» Muc dé tham gia vao thi trudng dién canh tranh (CGM) bi han ché do thdng 8 va thdng 9 16 mua mua nén thay dién
thuén Igi hon va kéo gid CGM xuéng. Bong thdi, gid khi dau vao téing manh trong thdng 8 1én muc 9,449184
USD/mmBTU nén NT2 chi dong han ché tham gia thi trudng phdt dién canh tranh (CGM) do gid CGM thdp han chi
phi bién do6i.

e KQKD 9T/2023 ctia NT2 sut gidm svck:

v

Ly ké& 9T/2023, doanh thu thudn clia NT2 dat 5.182 ty dong (-24% svck). Lgi nhuén gép dat 282 ty déng (-72% svck),

bién Igi nhudn gbp gidm manh vé con 5,4% trong khi cung ky la 14,8%. Chi phi QLDN thu hep vé 54 ty déng (-78% svck).

Doanh thu tai chinh trong ky tdng manh 1én 75 ty déng (+1,2 lén svck), chi phi tai chinh téng 1&n 23 ty déng (+199%

svck). Doanh thu va chi phi tai chinh trong ky cung tdng chd yéu do 1Gi tién gui va 1@i di vay téing manh svck. LNST dat

256 ty dong (-65% svck). Nhu vdy, két thic 9T/2023, NT2 hodn thanh 62,4% ké hoach doanh thu va 54% ké hoach

LNST.

KQKD 9T/2023 sut gidm cha yéu do:

» Doanh thu bdn dién giam vé 5.167 ty dong (-21,6% svck). Sén lugng phdt dién 9T/2023 gidm manh vé con 2.494
triéu kWh (-18,9% svck), chli yéu do san lugng gidm manh trong Q3/2023.

» San lugng dién 6T/2023 xdp xi cung ky, khéng tdng du Id mua cao diém do cdc mod khi dang suy gidm nhanh han va
trong thdng 4 va thdng 5, NT2 dd phai s&f dung ngudn diesel lam nguyén liéu thay thé.
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https://fireant.vn/ma-chung-khoan/NT2

MOT SO CHi TIEU HPKD CUA NT2

Chi tiéu

San Iugng dién tidu thu (triéu kWh) 4.750 4.952
% YOY 4,2%
ASP (VND/kWh) 1.630 1.540
% YOY -55%
Gid khi dau vaio (USD/mmBTU) 7,01 6,61

% YOY -5,6%

Quy mé & tdng trudng doanh thu 2018-9T/2023
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Nguén: NT2, ABS Research
e Suc khde tai chinh lanh manh véi lugng tién déi dao va don bdy tai chinh thép. Tgi 30/9/2023, NT2 cd trén 1.496 ty dong

tién va cdc khodn tién gi ngdn hang (+12,2% so vdi dau ndm), chiém 19,1% cg cdu téng tai sén. Céc khodn phai thu ngdn

han chiém ty trong chi dao trong cd cdu TTS clia NT2 vdi 3.083 ty dong (chiém 39,3%). Bay chi yéu 1a khoan tién dién phdi

thu Cong ty Mua bdn dién (EPTC). Trong khi dé, téng ng vay ngdn va dai han 16 926 ty dong (+47% so vdi dau ném), todn

bé 1 ng vay ngén han. Ng/VCSH & mdc thép, vaio khodng 0,22 lan.

Cd cdu tai san NT2 tai 30/9/2023 (%)

1 Tién véicde khodn
tién glri ngéin héing

= Cdc khodn phdi thu
ngdan han
Héng tén kho

Tai sdin ¢é dinh

= Khdc

ABS Research
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4.000
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2.000

Quy m6 cdc khodn phdi thu cta NT2
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Nguén: NT2, ABS Research
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Cd céiu ng vay ctia NT2 (ty déng) Quy md ng vay & hé sé D/E
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Nguén: NT2, ABS Research

Trién vong kinh doanh

Chuing 16i cho réing trién vong Igi nhuén thdi gian téi cia NT2 sé& lac quan hon vé phuc héi tir Q4/2023, xudt phdt tir mét sé

yéu 16 sau:

v' Hudng Igi tif gid nguyén liéu dau véio ha nhiét. Gid khi dau vaio ctia NT2 hién dudc “neo” theo gid¢ déu Singapore FO (46%
FO). Hién, gid dau FO dang dao déng quanh 378 USD/tdn, gidm 32,5% so vdi vung dinh. Tuy nhién, gid khi dau vao cdia NT2
cé t8c dod giam thdp han gid dau FO do ty trong cao hon tif nguén khi mé Sao Vang Bai Nguyét (SVDN). Viéc gid khi dau vao
ha nhiét sé giup gidm bdt dp luc canh tranh gid dién cia NT2. Trong 9 thdng dau ndm, gid khi déu vao ctia NT2 dat trung
binh 9,036053 USD/mmBTU (-6,4% svck). Nhung nhin chung, khé khdén thdi gian tdi d6i véi NT2 sé vén con khi gid déu FO

van duy tri  mic cao, hién véin cao hon 7,95% svck.

Gid déu Singapore FO (USD/tén) Gid khi binh quén thuc té€ ciia NT2 (USD/mmBTU)

10,00

2,00

2018 2019 2020 2021 2022 9T/2023

Ngudn: NT2 & Financial Times, ABS Research

v' Sdn lugng c6 thé dudc cdi thién sau thdi gian dai tu trong T9-10/2023 khi céng sudt sé téng thém 18 MW. Ching t6i du
phdng san lugng tiéu thu dién ndm 2024F clia NT2 cd thé dat 3.807 triéu kWh (+19% svck).

v' Hudng Igi tir pha thai tiét El Nino. Hién tugng El Nino d& xudt hién tir Q2/2023 va du kién cd thé kéo dai qud niia ndm 2024.
Chuing téi ky vong NT2 hudng Igi tif viéc EVN gidm huy déng tur thdy dién, dong thdai téing huy dong tir nhiét dién khi va than.
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Du bdo hién tudng khi héu theo thdng ctia CIC ENSO
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Nguén: IRI, ABS Research

v" Hudng Igi tu viéc téing gid bdn Ié dién binh quén. Gid dién chinh thdc téng 4,5%, 1én muic hon 2.006,79 déng/kWh (chua

bao gbm thué gid tri gia t&ng) tir ngay 9/11/2023. Chdng t6i ddnh gid NT2 dudc hudng Igi trén khia canh sau: NT2 cling
giéng 1 s& DN khdc trong nganh dang cé khodn phdi thu tir EVN rdt I18n, tai 30/9/2023, khodn phai thu tlr Céng ty mua bdn
dién EPTC cta NT2 la 3.042 ty déng, chiém gan 39% cd cdu TTS cla NT2. Viéc tédng gid dién sé gilp cho tinh hinh tai chinh
clia EVN cdi thién haon va tir d6 gidp cdi thién cdc khodn phdi thu clia NT2 trong thdi gian tdi, tdc déng tich cuc tdi dong tién
clia Cong ty.

V& dai han, NT2 hudng Igi tir QH dién VIII khi dién khi dugc nang vai tro déng gdép 1én 26% vao co cdu nguén dién quéc gia
dén n&m 2030. Dong thdi, ky vong Igi nhuén ctia NT2 cdi thién sau 2027 khi hét khédu hao. Hién, chi phi khdu hao clia NT2
khd 18n, dao ddéng quanh 690 ty déng/ndm. Tuy nhién, du kién khdu hao s& hodn tat vao ndm 2027 nén Igi nhuéin sé dugc
cdi thién ddng ké sau dé.

Muc chi trd c¢8 tic cao. NT2 dd thanh todn hét ng vay dai han tif ndm 2021. Ching t6i ky vong NT2 sé& danh phén 1én dong
tién HDKD dé trd c6 tdc va duy tri ty 18 ¢8 tdc tién mdt cao, ddc biét khi cdng ty me POW dang cé k& hoach déu tu xdy dung

nhiéu nha mdy dién vdi gid tri 16n.

Du phéng KQKD

Chuing t6i dua ra du phdng trén cd sd gia dinh gid khi dau vao ctia NT2 ndm 2023 sé duy tri 8 mic 9,03 USD/mmBTU (-4,3%

so v8i nédm 2022).

Chuing téi gid dinh trong thdi gian t8i NT2 sé khong phdt sinh khoan dau tu nao 1én.

Thué& TNDN sé bi dp muic 5% cho ndm 2023 & 10% k& tif ndm 2024 v& 20% tir ndm do hét thdi gian uu ddi.

Gid sur thai gian téi Céng ty khong thuc hién tdng vén diéu lé.

Trén co s8 KQKD 9T/2023 clia NT2, chiing téi thuc hién diéu chinh lai mét sé du phdéng nhu sau:

v Trong thdng 8, thdng 9 va thdng 10, do Mién Bdc budc vaio mua mua nén thdy dién thudn Igi, déng thdi géy khé khén cho
cdc DN dién khi khi tham gia thi trudng dién canh tranh (CGM) do gid CGM gidm dudi 1.000 d/kWh. Bén canh dé, NT2 Iqi
tién hanh dai tu vaio thdng 9 va thdng 10 nén tir dé dnh hudng tdi sdn lugng dién cung Ung ctia NT2. Chung t6i cho rdng
sdn lugng dién sé& phuc hoi tét ti thdng 11 khi dd hét thai gian dai tu va cudi ndm ciling la thdi diém cdc DN SX téng cudng
tiéu thu dién dé phuc vu cho viéc don hang gia téing. Theo dd, ching t6i diéu chinh gidm sdn lugng dién tiéu thu ndm
2023F clia NT2 so vdi bdo cdo trudc va sé dat 3 muc 3.199 triéu kWh (-21,3% svck). Gid bdn dién binh qudn ndm 2023F
dy kién dat 2.083 d/kWh.
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v San lugng dién tiéu thu ndm 2024F du kién sé tdng trudng 19% svck do cdc yéu t6 sau: 1) Sau dai tu, cdng sudt phdt dién

tdng thém 18MW; 2) Hién tudng thdi ti€t El Nino du kién cé thé kéo dai tdi hét gitta ndm 2024. Gid khi dau vao chung toi
gid dinh sé tiép tuc giam nhe 0,3% svck trong khi gid dién di ngang.
v Trén cd sd cdc gid dinh dudc diéu chinh nhu trén, ching t6i diéu chinh lai du phéng doanh thu Igi nhuén ctia NT2 nhu sau:
> Ndm 2023F: doanh thu v LNST cla NT2 du kién lan lugt dat 6.572 ty déng (-25,2% svck) & 416 ty déng (-52,9%
svck). EPS va BVPS 2023F lan lugt o 1.446 d/cp & 15.973 d/cp, tusng Ung P/E & P/B dat 17,2 lan & 1,56 lan.
>  2024F: Chung téi du phéng doanh thu NT2 dat 7.952 ty dong (+21% svck), LNST du kién dat 569 ty déng (+36,7%
svck). EPS va BVPS 2024F lan lugt 1a 1.977 d/cp & 15.949 d/cp, tudng Ung P/E & P/B lan lugt dat 12,6 16n & 1,56 lan.

Dinh gid va khuyén nghi
Chung téi thuc hién dinh gid cé phi€u NT2 dua theo 2 phudng phdp:

v" Phudng phdp so sdnh EV/EBITDA
v" Phudng phdp chiét khau dong tién FCFE

Phudng phdp so sdnh EV/EBITDA :

v' EV/EBITDA dudc I8y dua trén trung binh clia cdc Cong ty cuing nganh la 5,67 lan.
v' Theo dd, gid c6 phiéu NT2 dugc xdc dinh theo phudng phdp EV/EBITDA & 30.892 d/cp.

Phudng phdp chiét khédu dong tién FCFE:

v Chi phi vén chu sd hitu dugc xdc dinh theo phudng phdp CAPM. Chdng t6i thuc hién diéu chinh lgi mét s6 yéu t6 dé tinh
WACC, trong dd 1a@i sudt phi rii ro gia s bdng I@i sudt TPCP ky han 10 ném | 2,60%. Phan bu rdi ro thi trudng la 9,57%
(theo tinh todn clia ABS Research thdng 10/2023). Beta diéu chinh 1 0,88 Ian. Khi d6, ty sudt I6i nhudn yéu cdu WACC dudc
tinh ra 1a 9,29%.

v' Gid theo phudng phdp FCFE la 24.601 d/cp.

L&i sudt phi rai ro 2,60%
Phén bu rdi ro thi trudng 9,57
Beta 0,88
WACC 9,29%
Tdng trudng dai han 1%
Két qua dinh gid:
Phudng phdp Gid (d6ng) Ty trong
- FCFE 24601 50%
- EV/EBITDA 30.892 50%
Gid trung binh (d6ng/cé phiéu) 27.747

Nguén: ABS Research

Khuyén nghi: Gid muc tiéu ching t6i dua ra véi NT2 Ia 27.700 d/cp, Upside 11,9% so vdi gid hién tai. Do dd, chung téi gilt
nguyén quan diém khuyén nghi KHA QUAN d6i vdi NT2.
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RUi ro gidm gid

v Gid khi dau vaio clia NT2 cd thé cao han miic dy phdng clia ching t6i, tir d6 sé lam gidm tinh canh tranh trong gid dién. Hién
nay, NT2 da ky hgp déng cung cép khi dai han véi PVGas va nguén cung tuong d6i 6n dinh & NT2 cling ky hgp déng PPA
dai han, cho phép chuyén nhiing rdi ro ctia chi phi vao gid dién (gid khi, chi phi 1di vay, khdu hao, chi phi lao déng) nhung gid
khi téng cling sé dnh hudng téi HD SXKD cla nha mdy.

v' Sdn lugng dién cé thé thdp hon mic du phéng clia ching t6i khi budc véio mua mua, thay dién cé thé thudn Igi hon, tir d6 lam

gidm doanh thu, Igi nhuén so véi muc ching t6i dua ra.
Cd héi tdng gid

V' San lugng dién cé thé cai thién hon & gid khi dau vao cling gidm manh hon mic du bdo cta ching téi, diéu nay sé lam tdng

doanh thu, Igi nhudn so vdi du phdng ching téi dua ra.

v" NT2 ciling giéng 1 s6 DN khdc trong nganh dang cé khodn phai thu tir EVN rdt I8n, tai 30/9/2023, khodn phdi thu tir Céng
ty mua bdn dién EPTC cla NT2 la 3.042 ty déng, chiém gan 39% cd céiu TTS cla NT2. Viéc téng gid dién sé giup cho tinh
hinh tai chinh ctia EVN cai thién hon va tir d6 gidp cdi thién cdc khodn phdi thu cla NT2 trong thai gian tdi, tdc dong tich
cuc tdi dong tién clia Cong ty.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2021
Doanh thu thuén 6.150
Gid v8n hang bdn -5.474
Ldi nhudn gép 676
Doanh thu tai chinh 18
Chi phf tai chinh -52
Chi phf bdn hang 0
Chi phi QLDN -83
Lgi nhudn tir HDKD 559
L&i/L6 khdc 7
Lgi nhuén trudc thué 566
Lgi nhudn sau thué 534
LNST c6 d6éng Céng ty me 534
Bdo cdo LCTT (Ty déng) 2021
LCT thuén tir HDKD 1.074
LCT thuén tir Hoat déng déu tu 9
LCT thuén tif Hogt déng tai chinh -1.143
LCT thuén trong ky -60
Tién & tudng ducng tién déu ky 62
Tién & tudng dudng tién cudi ky 1
Chi s8 tai chinh 2021
Khd néng thanh todn

Kha n&ng thanh todn hién hanh 1,08
Kha n&ng thanh todn nhanh 0,93
Kha n&ng thanh todn tién mat 0,00
Kha n&ng thanh todn I&i vay 28,81
Cd céiu vén

V8n ch s& hifu/Téng tai san 0,64
NG phai tra/Téng tai san 0,36
Ng vay/Vén chu sé hitu (D/E) 0,05
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 106,3
S8 ngdy phdi tra 47,7
S6 ngdty tén kho 20,9
Khd nding sinh 18i

Ty sudt Igi nhudn gop 11,0%
Ty suét Igi nhudn HBKD 9,2%
Ty sudt LNST 8,7%
ROE 12,5%
ROA 8,2%
ROIC 11,6%

ABS Research

2022
8.788
-7.706
1.082

24

-18

0

-131
957

-14

2022
1.383
-946
-54

383

384

2022

161
1,50
0,47

62,37

0,62
0,38

0,14

105,5
42,7

14,6

12,3%
10,8%
10,1%
20,0%
12,6%

18,5%

2023F
6.572
-6.099
473

102

-58

0

-79

438

438
416
416

2023F
-93
-100
-132
-325
384
59

2023F

1,79
1,66
0,40

8,77

0,65

0,35

0,20

1673
348

187

7.2%
6,3%
6,3%
9,0%
5,7%

8,7%

2024F
7.952
-7.268
684

115

-52

0

-114

632

632
569
569

2024F
992
0
-676
316
59
375

2024F

2,03
1,90
0,70

13,56

0,63

0,37

0,18

148,0
236
18,0

8,6%
7.8%
7.2%
12,4%
7.8%

11.2%

Bdng can ddi ké todn (Ty d6ng)

+ Tién va&1 cdc khodn tudng ducng tién 1
+ Dau tu ngén han 0
+ Cdc khodn phai thu ngdn han 2230
+ Hang tén kho 311
+ Tdi sén ngdn han khdc 38
T&i sén ngdn han 2581
+ Cdic khodn phai thu dai han 0
+ T&i sén ¢6 dinh 3.496
+ Bét dong san déu tu 0
+ Tai sén dé dang dai han 1
+Dau tu dai han 0
+ Tdi san dai han khdc 546
Tai san dai han 4.043
Téng Tai sén 6.624
+ Vay ngdn han 210
+ Ng ngdn han khdc 2.180
NJ ngdn han 2.390
+ Vay dai han 0
+ Cdc khodn phai trd dai han khdc 0
Ng dai han 0
Téng ng phai tréd 2.390
+V6n c6 phan 2.879
+ Thdng du vén ¢6 phan 0
+ Lgi nhuén sau thué chua phén phéi 1.196
+ Quy khdc 160
Vén chi sé hitu 4.234
Téng céng ngudn vén 6.624
Ty Ié tdng trudng (%) 2021
Tdng trudng doanh thu 1,1%
Tdng trudng LNTT -16,4%
T&ng trudng LNST -14,6%
Td&ng trudng VCSH -1,5%
Tdng trudng Téng tai san 3,8%

Dinh gid (lan)

384

949
2911

307

4.557

2.809

79
2.888
7.445

631
2.200

2831

2831

2.879

1.554
182
4614

7.445

2022

42,9%
63,5%
65,5%

9,0%

12,4%

2023F
59

949
3.155

316

4.485

2218

407
2.625
7.110

931
1.581

2512

2512

2.879

1.538
182
4.598

7.110

2023F
-25.2%
-48,4%
-52,9%
-0,3%

-4,5%

375
1.530
3.226

358

5.494

1521

282
1.803
7.297

831
1.875

2.706

2.706

2.879

1531
182
4591

7.297

2024F

21,0%
38,0%
36,7%
-0,1%

2,6%

P/E 136 9,3 17,1 125
P/B 16 17 1,55 1,55
EPS (VND/CP) 1.756 2992 1.446 1977
BVPS (VND/CP) 14.706 16.027 15973 15.949
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KHUYEN CAO

Bdo cdo nay dugc 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 t6n 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 sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, ddng tdi I1én 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 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 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 s 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
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BEST STOCK TRADING APP
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UNG DUNG GIAO DICH 8 PHIEU
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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
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