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Giai thich cac chi tiéu tai chinh 15/05/2025 10:38 PM
AS M Hose Vénhta GTGD ~ PE  PB G4  1YHilo TCRating NDTNN % Thyc Ph&m Va D5 Usng
Voo s 05 72 23k o Ngly c3p nhat-13/06/2024
— ay C n X
D Sao Mai 2669 109 . : ' 59 9 15 gay Cap nha

CTCP TD Sao Mai (ASM) c6 tién than la CTCP Dau tw va Xay dwng Sao Mai tinh An Giang dwoc thanh 1ap vao nam 1997. Cty hoat déng trong linh vuc xuat khau thay
san, dau tuw xay dung, kinh doanh bat dong san, phu pham, va dich vu du lich. ASM da tham gia dau tu phat trién gan 100 dy an bat déng san trai dai kh3p ca nuéc. Cty
s& hitu Nha may Thay san vai cong suat 600 tan nguyén liéu/ngay, Nha may ché bién thire an thdy san véi cong suét 378.000 tdn/ndm va nha may tinh luyén dau ca caa
ASM véi cong suat 200 tan/ngay. Bén canh d6, Cty con cung cap dich vu du lich Itr hanh, nghi dwdng, va I3p dit hé thang nang luong mét trevi thong qua cac cong ty
con. ASM duoc niém yét va giao dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) ttr nam 2010.

Nim - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029 Ng.chét Nam Cétic Dot
SL C8 phiéu (tr) 259 259 337 337 370 337 337 337 337 i 2021 15% Canam
PE 8.2 8.8 41 179 176 137 132 118 11.0 0711022022 2021  15% Canim
EPS (d/cp) 1,284 1622 1,698 527 489 527 546 612 656 29/1012019 2019 2% Dot 1
PB 0.9 1.0 0.5 0.7 0.6 0.5 0.5 0.4 0.4 29/1012019 2018 8% Dot2
BVPS (d/cp) 12,149 13769 14,102 14,140 14,665 15175 15721 16,333 16,989 18/09/2014 2013 5% Canam
EV/EBITDA 10.9 12.6 7.9 117 12.2 10.7 10.1 9.6 9.1 10/08/2010 2010 30% Canim
ROE 1%  13%  12% 4% 3% 4% 4% 4% 4% 10/08/2010 2009  20% C&nam
Bién LN gop 1% 1%  14% 1% 1%  11% 1% 1% 11% Vi th& doanh nghiép
Bién LN hoat déng 7% 8%  10% 7% 7% 7% 7% 7% 7% Ché& bién xuat khiu thay san va phu pham:
Bién LN rong 4% 5% 5% 2% 2% 1% 1% 2% 2% ASM s& hitu Nha may Thay san véi cong
Doanh thu/Tai san 07 06 07 06 06 06 07 07 07 suét 600 tan nguyén liguingay va Nha may
(Vay - Tien)VCSH 09 08 10 11 12 14 12 12 12 ché bién thirc an thdly san v6i cong sust
378.000 tan/nam. Nguon nguyén liéu duoc
Vay NH/Vay DH 1.4 1.4 1.7 15 1.0 15 15 15 15 nhép tir viing nudi c tra lién k&t rang
EBIT/Léi vay 1.8 2.0 2.8 1.2 1.3 1.2 1.2 1.3 1.4 300ha ctia Cty. Bén canh d6, Nha may tinh
Vay/EBITDA 6.9 6.3 5.1 7.8 94 8.3 6.9 6.5 6.2 luyén dau ca cua ASM véi cong suat 200
Ngay phai thu 42 51 46 52 58 56 49 49 49 tan/ngay tai cum cong nghiép Vam Céng,
Ngay ton kho 9 107 93 133  153] 146 153 153 153 huy&n L&p V3, tinh Ddng Nai 64 di véo hoat
Capex/TSCD 0% 9%  21% 3% 4% 1% % 1% 10% dong tir nam 2013 Xay dung dau twr bat
- dong san: ASM da tham gia dau tu phat
Doanh thu thu3n 12,525 11,398 13,749 11,973 12,013| 13,200 13,860 14,553 15,281 trién gan 100 dy &n bt déng san trai dai
% téng trudmg 9%  21%  -13% 0% 10% 5% 5% 5% kh3p ca nwdc. Cac dy an tiéu bidu nhu
EBITDA 1215 1285 1742 1327 1301| 1478 1564 1652 1,747 Chudi khu db thi cao c4p Sao Mai - Binh
Loi nhuan sau thué 475 600 628 195 181 195 202 227 243 Khanh, Khu d6 thi Sao Mai - Lap Vo va cac
% tang truréng 6% 5%  -69% % 8% 4%  12% 7% dy &n bat dong san khéc tai Tien Giang,
Tien & BT NH 1024 2191 1799 2,347  4135| 1347 1045 618 205 ﬁsz gﬁhC?;am‘;hTah;r;hC"'h?aMEﬁ”g aT Eis
Phai thu KH 1440 1721 1744 1663 2183 1834 1925 2,022 2123 Dich vu du lich: Théng qua céc cty con, bao
Hang tén kho 3,042 285 3189 4556 4,336 5,023 5275 5,538 5,815 gdm CTCP Du lich Béng Thap, CTCP Du
Téng tai san 17,605 18,169 19,086 20,307 22,856 20,810 21,103 21,425 21,768 lich Phti Hung — Phti Quac va CTCP Du
Vay ngan han 4950 4633 6190 6523 6,759| 6523 6523 6523 6523 lich An Giang, ASM cung cép dich vu du
Vay dai han 3427 3272 3630 4259 6917) 4259 4259 4259 4,259 lich It hanh nghi duang véi chuai khach
Téng vay 8378 70905 9820 10782 13,676 10782 10,782 10782 10,782 san, nha hang, trung tam 16 chic sur kien
tlr Bac vao Nam. Dién mat troi: Hién nay,
Téng no 10,732 10,593 11,247 12,481 14768| 12,600 12,691 12,787 12,887 TD da c6 2 Nha may dién mat troi An Hao
Vén CSH 6,872 7,576 7,840 7,826 8,088/ 8209 8411 8638 8881 210Mwp va dy an dién mét trssi Long An
Can déi vén TDH 1,788 2,747 1,651 2,886 5736 2665 2,755 2,740 2,759 50Mwp dang khai thac, TP tiép tuc hoan
Free CashFlow -1,253 952 -1,339 253 522 256 436 330 345 thién cac thu tuc phép Iy dé trién khai cac
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
L& Thanh Thuan (19.3%) (51%) DTva Phat trién Pa Quéc Gia I.CASM 2669 148 05 3% 2% 1.7 0%
Lé Tuan Anh (11.3%) (4%) DTDu lich va Phat trién Thay san|Top 100 27,868 145 18 14% 21% 14 0%
PYN Elite Fund (11%) ASM (87%) Cong Ty CP Du Lich Bang Thap |Nganh 4,230 12.2 1.3 21% 30% 0.8 0%
Lé Thj Nguyét Thu (5.3%) (86%) CT C& Phan Dién Mt Trovi Eurof HAG 13958  10.9 15 13% 20% 14 0%
VG Thj Thanh Tam (5.2%) (72%) CT CP Du Lich An Giang VHC 12,098 96 14 15% 11% 04 0%
Lé Thj Thién Trang (5.1%) (66%) CT C& Phan Diing Thinh Phat S&BAF 10,595 242 26 12% 6% 1.8 0%
Khac (42.8%) (64%) CT Cp Pau Tu Tai Chinh & Truy{DBC 9,722 74 13 19% 9% 1.0 0%
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Giai thich cac chi tiéu tai chinh 15/05/2025 10:38 PM %
AS M HOSE  Vénhéa G/TGD PIE PB Gia 1Y1 1Hi/3Lo TCRating  NDTNN % Thue Pham Va Bo Usng
ty ty/ngay : http://saomaigroup.com
TP Sao Mai 2669 109 14805 | 7.2 X 2315 ’ NamTL 2023  SLNV 404
Quy-VNDbn  2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru
Thong sé co ban Lé Thanh Thudn (Téng Giam déc)  17.6%
Bién LN gop 13%  10%  12%  12% 1%  10%  13%  12% 1%  11%|Lé Thanh Thudn (Phu trach Congt  17.6%
Bién LN hoat déng 9% 6% 9% 9% % 5% 8% 8% 7% 5% |Nguyén Van Hung (PCTTV HDQT)  0.2%
Bién LN rong 5% 1% 2% 2% 2% 1% 2% 3% 2% -1%|Nguyén Van Hung (PTéng Gim ¢ 0.2%
ROE 14%  12% 9% 6% 4% 4% 4% 4% 4% 3% V6 Quéc Chanh 0.0%
(Vay - Tign)/VCSH 08 10 10 10 10 1.1 1.1 12 12 1.2|Lé Van Chung (PTéng Giam déc)  0.8%
Téng no/VCSH 1.3 14 1.5 1.5 1.5 1.6 1.6 1.6 1.6 1.8|Lé Xuan Qué (PTang Giam déc) 0.3%
Vay NH/Vay DH 15 15 13 14 14 14 15 16 15 1.0[Nguy&n Hoang Sang 0.0%
EBIT/Lai vay 26 13 14 13 12 08 14 16 14 0.9|Lé Thi Phwong (PTéng Giam déc)  0.1%
Vay/EBITDA 49 51 55 60 69 78 81 8.7 85 9.4{L& Thi Phuong (KT trwang) 0.1%
Tai san NH/No NHan 13 13 14 14 14 14 14 14 14 1.7|Cty kiém toan Nim
Ngay phai thu 50 46 52 52 55 52 64 66 66 58|DV TV TC KT & KT PHIA NAM 2024
Ngay ton kho 90 93 92 102 10 133 135 138 141 153DV TV TC KT & KT PHIA NAM 2023
Capex/Doanh thu 29% 1% 2% 2% 5% 1% 2% 2% 2% 4%|DV TV TC KT & KT PHIA NAM 2022
Can déi vén TDH 1,989 1,891 2,667 2544 2714 3230 2991 3200 3509  5736|DV TV TCKT &KT PHIA NAM 2021
Két qua kinh doanh Tin tiee
Doanh thu thusn 3344 3184 3050 3255 2875 2789 2,549 3379 3219  2,866|*13/05/25-Nghi quyét HDQT v viéc gop vén
Q0Q % 5% 4% 1% 12% 3% 9%  33% 5%  -11% [t2i Congty CG phan Bién Gio Sao Mai
YoY % 4% 12%  -16% 4% 12% 3% |+13/05/25-Thong béo v& viéc ky hop dong
Gia van ban hang 2901 2851 2671 -2867 -2570 2515 2,228 2,983 2,875  -2,551iém toan BCTC nam 2025
Loi nhuan gop 43 333 380 387 305 2714 321 3% 345 316[05/05/25-Giai trinh bién dong KQKD HN va
Chi phi hoat déng 128 142 117 105 108 134 116 -126 113 -160|meng quy 1/2025 so vi cling ky nam trurge
LN hoat déng KD 315 191 263 282 196 140 204 270 232 156|+29/04/25-Nghi quyét HDQT vé viéc cham dit
Chi phi lai vay 122 146 192 212 162 176 148 174 164 176|oat dang van phong dai dizn tai TP.Hoa Binh
LN truéc thué 253 74 9%5 119 76 29 85 124 88 20|+24/04/25-Bién ban hop va Nghi quyét BHECD
LN sau thué 153 44 69 80 45 16 58 88 49 .15thudng nién nam 2025
QoQ % -71% 58% 16% -43% -66% 275% 51% -44% - |+17/04/25-Link cdng bé bao céo thueng nién
YoY % 70%  -64%  -16%  10% 9% - |nam 2024
Bang can doi ké toan +24/03/25-Link cong b& Thu mai va tai liéu
Tai san ngan han 9318 9212 9728 9770 10,011 11,098 10,999 11481 11,722  13,567|noP PHECD thuong nién nam 2025
Tign & tuong duong 988 817 613 325 859 1365 657 724 660  2,070|-21/02/25-Théng béo vé ngay dang ky cudi
Dau tv ngan han 1161 981 1,440 1,701 1102 982 1154 1238 1295  2,065|°Ung t6 chirc DHEC thurdmg nién nam 2025
Phai thu KH 1852 1,744 1911 1887 1,869 1663 2,088 2,331 2,415  2,183|:20/02/25-Nghi quyét HDQT vé ngay DKCC va
Hang ton kho 2958 3190 3,118 3486 3660 4556 4440 4310 4554 4,336/ hoach 16 chichop BHECD thuong nién
Tai san dai han 9908 9899 9715 9474 9403 9217 9295 9151 9080  9,290|-20/02/25-Thong béo ngay DKCC dé thuc hign
Phai thu dai han 52 54 54 54 38 35 33 33 34 33|9uyen tham dy BHCB thirdmg nién nam 2025
Tai san ¢6 dinh 6,896 6847 6769 6686 6621 6560 6640 6515 6453  6358|:03/02/25-B40 cao tinh hinh quan tri Cong ty
Téng tai san 19,226 19,111 19443 19244 19414 20315 20294 20,632 20,802  22,856|"am 2024
Téng no 10,946 11270 11517 11465 11577 12466 12,386 12610 12,709  14,768|Giao dich CD ndi bd
Vay&ngnginhan 5510 5885 5611 5873 5865 6202 6,336 6946 6,861  6,750(11/11/22-CBL ban 41,100cp
Phai tra ngui ban 764 642 53 668 706 521 601 538 742 465(13/09/21-CEL mua 657,200cp
Vay & no dai han 3509 3931 4436 4220 4261 4580 4,359 4,310 4477  6,917|-06/09/21-CBL ban 220,000cp
Vén chdi s hiru 8280 7,840 7926 7,779 7837 7849 7908 8022 8094  8,088|*18/02/21-CONB ban 188,000cp
Vén dieu l& 3365 3365 3365 3365 3365 3365 3,365 3,365 3702  3702[+11/01/21-CBL mua 130,000cp
Lwu chuyén tién té +11/10/19-CB/NLQ CD sang lap mua
Tir HD Kinh doanh 239 107 32 183 128 311 523 288 -129 -29|+03/09/19-CB/NLQ CB séng 14p mua
Tir HD Dau tw -566 93 316 292 377 245 106 -187 27 -851|14/01/19-CONLQ CP sang lap mua
VaychoWC (=14R-P) 4,047 4292 4494 4705 4823 5698 5928 6102 6227  6,055/-05/09/18-CONB ban 306,020cp
Capex 981 224 73 59 148 40 42 51 52 110|+07/08/17-CBINLQ CP séng lap mua 180,000cp



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities

TECHCOMSECURITIES €9

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Bridge Py
Giai thich cac chi tiéu tai chinh 15/05/2025 10:38 PM
ASM HOSE Vénhéa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % Thyc Phdm Va D6 Usng
y y/ngay 113 DC: 326 Hung Vuong, My Long, Thanh Phé
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AS M HOSE Vénhéa GTGD P/E P/B Gia 1Y Hillo TCRating NBDTNN % Thuc Pham Va D6 Usng
t y/ngay DC: 326 Hung Vwong, My Long, Thanh Phé
: 148 05 7.2 -~ 231 0 Long Xuyén, Tinh An Giang, Viét Nam
TD Sao Mai 2,669 10.9 Nha nuéc: 0% SLCH 0
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Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 15/05/2025 10:38 PM
AS M HOSE GTGD PIE PB Gia 1Y Hilo TCRating NDTNN % Thyc Pham Va Do Usng
Vénheaty tyingay 113 bC: 326 Hung Vwong, My Long, Thanh Phé
. 148 0.5 7.2 - 23 /5 0 Lona Xuyén, Tinh An Giang, Viét Nam
TP Sao Mai 2669 10.9 5.9 Nhanuwec, 0%  SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng
Cao nhat: 3,379 ty don
3,344 3,255 3379 3919 wivtydong
Doanh thu thuan 12,013 A 04% 3184 3,050

2875 2789 2540 2,866  Trung binh: 3,117 ty déng
Thap nhat: 2,549 ty déng
Don vi: ty déng
Loi nhuan gop 1,377 A 24%

22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24'Q4

EBITDA 1,301 v -1.8%
Hiéu qua kinh doanh
500 20%
Loi nhuan hoat déng 863 v 21%
400
300 10% Lo nhAn adp (87 db
Loi nhuan sau thué 181 v 140% olnhudn gép {t dbng)
200 LNST (ty déng)
Bién Loi nhugn gop (%)
100 0% Bién LNST (%)
0
-100 -10%

22Q3 22Q4 23Q1 23'Q2 23Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4

Két qua kinh doanh quy gan nhat
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 15/05/2025 10:38 PM
AS M HOSE Vénhéa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % Thyc Pham Va D6 Usng
ty ty/ngay 113 BC: 326 Hung Vwong, My Long, Thanh
) 14.8 0.5 7.2 - 23 s 0 Phé Long Xuyén, Tinh An Giang, Viét Nam
TE Sa0 al 2669 109 5.9 Nhanuoe: 0%  SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gid Hiéu qua hoat
ASM Nganh (RS) déng
Thay déi gia 3 thang 6.3% 2.8% ASM
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% st e
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gi4 P/E (an) Dinh gi4 P/B (1an)
——ASM  ——Nganh (Thyc Pham Va bs Usng) VNIndex ——ASM  ——Nganh (Thyc Pham Va Bé Uéng) VNIndex
30 3
20 F“N‘ 25
\MV _Amka -L\'
’ M% 2 V\'\ 1 T
U -
n“”hv"m—\_w— IW\'_LH_N_M i A
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi s& co ban So sanh doanh nghiép cung nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI 1M KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Thye Pham Va Bs Udng 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 2.6 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .OM 0.7 -24.8
Top5 POW 24.4 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 279 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300 2.3% 0% .OM 0.1 13.1
Tai chinh cong ty (déng) (685) 18,068 603 HND 2.6 12,900  0.8% -1% .0M 0.2 15.2
Gia trj CP theo tirng p.p dinh gia (dng) (16,372) 46977 6,633 QTP 2.7 14,000 07% 3% OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 15/05/2025 10:38 PM
AS M Hose Vonhéa  GTeD PIE PB Gid  1YHillo TCRating NDTNN % Thyc Pham Va b6 Uéng
ty y/ngay DC: 326 Hung Vwong, My Long, Thanh

1.3
. 14.8 0.5 7.2 - 2.3 /s 0 Phé Long Xuyén, Tinh An Giang, Viét Nam
TD Sao Mai 2669 109 5.9 Nhanwse: 0%  SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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