CTCP VINHOMES (VHM- HOSE) Bdo cdo cap nhat KQKD

Pham Hong Trtng Ldi nhudn chiing lai, hé trg bdi khodn thu nhap tai chinh khéc

Email: truong.phamhong@abs.vn

e Lgi nhuén Q2/2025 dugc hé trg bai khodn thu nhép tai chinh khdc.

THONG TIN CO BAN > Doanh thu thuan Q2/2025 clia VHM dat 19 nghin ty déng (-33% svck va
Nganh : Bat doéng san +21% QoQ). Lgi nhuén sau thué cta c6 déng Céng ty me (LNST-MI) dat 7,6
Ngay bdo cdo :11/082025 nghin ty dong (-31% svck va gép 2,8 1an QoQ).
Gid hién tai (VND/CP) :93.500 S B R . L
» Doanh thu BBS cot 16i Q2/2025 clia VHM (bao gém hgp ddng hgp tdc kinh
Vén héa (Ty VND) :384.043
doanh (BCC) va cdc giao dich bdn budn dugc ghi nhén la thu nhdp tai chinh)
SLCPLH (CP) :4.107.412.004
dat 16,5 nghin ty déng (-43% svck va +53% QoQ). Doanh thu mang BDS
DIEN BIEN GIA chd yéu tU viéc ban giao tai cdc du én Royal Island va Ocean Park 2&3.
20000000 100000 Doanh s6 bdn hang trong Q2/2025 clia VHM dat 32,5 nghin ty déng (-8%
40,000,000 80,000 svck va -7% QoQ) chid yéu ti doanh s6 bdn &, tép trung tai cdc du dn
30,000,000 60,000 Wonder City (Pan Phugng, Ha Noi) va Royal Island (Hai Phong). Téng s6
20,000,000 40,000 lugng sdn phdm ma bdn trong Q2/2025 dat 2.900 cdn (-12% svck va +32%
10,000,000 20,000 QoQ). Ngodi ra, cudi thdng 6/2025, Vinhomes d& md bdn 2 du dn mdi: (i)
i Golden City (Hai Phong) va (i) Green City (Long An cii). Ban lanh dao céng
D D 5 o o
N S R I ty cho biét d& bdn duge hon 1.300 cdn tai 2 du dn ndy (tusng dudng 27%
Nguén: ABS Research quy cdn md bdn) tinh dén cudi Q2/2025.

CHi SO TAI CHINH ‘
» Doanh thu tai chinh ctia VHM trong Q2/2025 dat 9,2 nghin ty dong (+13%

Chi tiéu 2Q24 2Q25
Téng trudng DTT (%) -13,0% -33,0%
Téng trudng LNST (%)  12,4% -30,6%

svck va gép 2,4 1an QoQ), trong dé ghi nhdn khodan thu nhép 16n bat thudng

5,4 nghin ty dong tUr khodn boi thudng nhén dugc tir mot déi tdc.

Bién LNG (%) 30,6%  23.8% » Theo dd, LSNT-MI Q2/2025 cht yéu dudc déng gdp bdi (i) ban giao tai du
Bién LNST (%) 384%  397% dn Royal Island, Ocean Park 2&3; (i) thu nhdp tai chinh khdc.
ROA (%) 5,1% 5,2% .

e Liiy ké 6T/2025, KQKD sut gidm so véi cung ky.
ROE (%) 12,7%  14,8%
Ng vay/VCSH (Ién) 0,34 0,39 > Doanh thu thuan ctia VHM dat 34,7 nghin ty déng (-5% svck), LNST cua C6
EPS (VND/CP) 2501 1839 déng Coéng ty me dat 10,2 nghin ty déng (-13% svck). Nhu vay, VHM hoan
BVPS (VND/CP) 44.155 51.775

thainh 19% ké& hoach doanh thu v& 26% ké hoach Igi nhuén cd nédm.

Nguén: VHM, ABS Research
» Doanh thu BBDS c6t 16i 6T/2025 cta dat 27,3 nghin ty déng (-18% svck).

Doanh s6 bdn hang ndia dGu ndm 2025 cta VHM dat 67,5 nghin ty dong
(+31% svck), trong d6 Wonder City (bdt dau mdé bdn trong Q1/2025) va
Royal Island déng gép 78% téng doanh s6 bdn. Gid tri hgp déng bdn hang
chua ghi nhén tai cui Q2/2025 cua VHM dat 138,2 nghin ty déng (+16%
svck va +15% so vdi cubi Q1/2025), véi Royal Island va Wonder City ddng
gép 59% téng gid tri, gid tri tir doanh s bdn 16 16n chiém 41%.

»  Lginhudn rong 6T/2025 cta VHM dudc hé trg chinh bdi viéc ban giao tai du
dn Royal Island, Ocean Park 2&3 va khodn thu nhdp tai chinh khéc trong
Q2/2025. Ban lanh dao van tin tudng sé hoan thanh muc tiéu doanh sé bdn
hang ndm 2025 (tr 150-200 nghin ty), déng gdp bdi cdc du dn dang md
bdn nhu Wonder City, Green City, Golden City, cling nhu cdc dy dn mdi du

ki€n bao gém Green Paradise va Lang Van (tly theo diéu kién thi trudng).
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KET QUA KINH DOANH QUY 2/2025 VA 6T/2025

2Q2024

%YoY

1H2024

1H2025

Doanh thu thuén

Lgi nhudn gop

Bién LN gdp (%)

Chi phi BH & QLDN

Ty 1é Chi phi BH & QLDN/DTT (%)
Doanh thu tai chinh

Chi phf tai chinh

Chi phf lGi vay

Lgi nhud@n thuén tir HDKD

Lgi nhudn trudc thué

LNST sau Igi ich c6 déng thiéu sé

Bién LN rong (%)

KQKD theo quy ciia VHM (ty VND)
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19.022
4524
238%
(1.547)
8,1%
9.151
(3.386)
(2.808)
8.743
9.106
7.553
39,7%

-33,0%

-47,9%

-11,6%

13,2%
32,6%
37,5%
-29,9%
-26,2%

-30,6%

36.587
10.463
28,6%
(2.662)
7.3%
10.039
(3.922)
(3.109)
13.918
13.759
11.776
32.2%

34.720
9.682
27.9%
(3.652)
10,5%
13.792
(7.245)
(6.450)
12,578
12.945
10.242
29,5%

-5,1%

-7.5%

37.2%

37,4%
84,7%
107,5%
-9,6%
-5,9%

-13,0%

Nguén: VHM, ABS Research

KQKD giai doan 2021 - 6T/2025 ctia VHM (ty VND)
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Ty 1€ doanh s6 bdn hang theo du dn cia VHM 6T/2025
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Lugng tién tdng manh.

>

Lugng tién tdng manh téng ti cdc khodn nhén gdp vén hgp tdc déu tu. Tai thdi diém cudi Q2/2025, lugng tién cla
VHM (bao gém tién mgt va tién guii ngén hang cé ky han) & mdc gén 50,6 nghin ty déng (chiém 7,7% téng tai san),
tdng manh 66% so véi cudi ndm 2024). Lugng tién t&ng manh trong ndfa dau ndm 2025 dén ti céc khodn nhén gép

vén hgp déng hgp tdc dau tu, kinh doanh chia sé Igi nhuén va cdc khodn khdch hang dét coc trude dy én BDS.

Cdic khodn phdi thu tai 30/06/2025 cé gid tri 291 nghin ty (chiém 44,3% t8ng tai sdn, tdng 6% so vdi cudi nédm 2024),
trong dé (i) phai thu khdc 195 nghin ty, cht yéu bao gém: tién tam ¢ng GPMB cdc du édn BDS 97 nghin ty; hgp déng
hdp tdc kinh doanh (chd yéu vdéi cdc bén lién quan) 65 nghin ty déng; (i) Tra trudc ngusi bdn 42 nghin ty; (i) Phai thu
cho vay 34 nghin ty vdi cdc doanh nghiép va cd nhan; (iv) Phai thu khédch hang 20 nghin ty, chd yéu la phai thu ti
chuyén nhugng BDS 11 nghin ty.

Hang tén kho tgi 30/06/2025, haing tén kho clia VHM ¢6 gid tri 80,1 nghin ty dong (chiém 12,2% téng tai sdn, tdng
47% so véi cudi ndm 2024) do gid tri cdc du dn BDS dé bdn tdng manh 1én 53,2 nghin ty déng (so vdi 39 nghin ty déng
cuBi ndm 2024) tai cdc du dn nhu Ocean Park 2&3, Grand Park, Smart City, ... bén canh cdc du én thyc hién téng thau
x@y dung 18 nghin ty (so vdi 5 nghin ty cudi ndm 2024). Bén canh dé, tai san dai han khdc hon 70 nghin ty (chiém
10,7% téng tdi sdn), chd yéu l& cde khodn ddt coc cho muc dich déu tu cde du dn BDS trong thsi gian tdi.

Chi phi xédy dung cd bdn dé dang dai han cd gid tri gan 82 nghin ty déng (chiém 12,4% t6ng tai sén, di ngang so vdi

cudi ndm 2024) bao gém gid tri mét sé du dn nhu: KDT Dai hoc Quéc té 21,3 nghin ty, KDT mdi Phudc Vinh Téy 9,3
nghin ty, NOXH Vinhomes Long Phudc 7 nghin ty, Vinhomes Long Beach Can Gid 4.3 nghin ty.

Ng vay ti€p tuc gia tdng.

>

Nd vay tiép tuc tdng. Gid tri ng vay cudi Q2/2025 cia VHM & muc 90,4 nghin ty déng (+11% so vdi cubi ndm 2024),
bao gébm vay ngdn han 46,3 nghin ty déng (+35% so vd&i cudi ndm 2024) va vay dai han 44,1 nghin ty déng (-6% so
vdi cudi ndm 2024). Du ng trdi phi€u la 38 nghin ty, trong dé ng sdp dén han trd trong 1 ndm tdi la 15,9 nghin ty; dai
han l& 22,2 nghin ty (ddo han trong ndfa sau ndm 2027). Hé s D/E cudi Q2/2025 & muc 0,39 1an, tdng so vdéi muc 0,37

lan cudi ndm 2024.
Phai trd khdc cé gid tri hon 202 nghin ty (tugng duong 30,7% t6ng tai sdn), tdng manh 49% so véi cudi ndm 2024 dén

chti yéu tlr céc giao dich ma VHM (i) nhén tién tir gép vén hgp dong hgp tdc dau tu, gid tri cudi Q2/2025 1a 118,8 nghin
ty déng, (i) nhén tién tir khodan ddt coc clia khdch hang gid tri cusi Q2/2025 1 33 nghin ty dong.

Ca céu tai sdn ctia VHM tai 30/06/2025 (ty VND) Quy md ng vay va hé sé D/E ciia VHM
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M6t s6 du én dang mé bdn/du ki€n md bdn thdgi gian t6i ciia VHM

Dién tich

(ha)

Chu déu tu

Lai

h kinh t&

Thai gian mé ban/ban
giao (udc tinh)

1 Ocean Park 1 Ha Noi 420 VHM 99% 2018 - 2025F
2 Smart City Ha Noi 280 VHM 67% 2018 - 2026F
3 Grand Park TP.HCM 272 VHM 67% 2018 - 2026F
4 Wonder City Ha Noi 133 VIC 100% 2021 - 2028F
5 Ocean Park 2 Hung Yén 458 VHM 100% 2021 - 2026F
6 Ocean Park 3 Hung Yén 294 VHM 100% 2021 - 2026F
7 Sky Park Bdc Giang 1,1 VHM 100% 2023 - 2026F
8 Golden Avenue Qudng Ninh 116 VHM 100% 2023 - 2027F
9 Royal Island (Vi Yén) Hai Phong 877 VIC 95% 2023 - 2027F
10 My Lam Tuyén Quang 455 VHM 66% 2024 - 2031F
11 Thanh Héa - NOXH Thanh Héa 9,2 VIC 100% 2024 - 2027F
12 Muéi Cam Ranh - NOXH Khdnh Hoa 87 VHM 100% 2024 - 2027F
13 Golden City (Dudng Kinh) Hai Phong 240 VHM 100% 2025 - 2030F
14 Green City (HGu Nghia) Long An 197 VHM 67% 2025 - 2029F
15 Nam Trang Cat - NOXH Hai Phong 28 VHM 100% 2026F - 2029F
16 Quang Hanh Qudng Ninh 167 VIC 99% 2026F - 2032F
17 Tan Liéu Bdc Giang 66 VIC 99% 2026F - 2032F
18 Green Paradise (Can Gid) TP. HCM 2.870 VHM 99% 2026F - 2032F
19 Héc Mon TP.HCM 864 VHM 97% 2026F - 2032F
20 Lang Van Da Néng 512 VPL 100% 2027F - 2032F
21 Phudc Vinh Tay Long An 1.090 VHM-VIG 100% 2027F - 2032F
22 Apollo City (Ha Long Xanh) Quang Ninh 4.110 VHM-VIC 70% 2027F - 2032F
23 Tan My Long An 931 VHM 76% 2029F - 2035F
24 Cam Ranh Khdnh Hoa 1.301 VHM-VInES 100% 2029F - 2035F

Chung t6i nhdn dinh trién vong ctia VHM tich cuc thsi gian téi dya trén cdc yéu t6 sau:

Nguén: VHM, ABS Research

> Doanh sé bdn hang tié€p tuc tich cuc trong nifa cudi ndm 2025. Trong ndfa cudi ndm 2025, chdng téi cho rdng VHM sé
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duy tri doanh s8 bdn hang tich cuc véi sy déng gép chinh cla cdc du dn mdi Royal Island, Wonder City, Ocean Park
2&3, bén canh cdc du dn mdi md bdn nhu: Golden City (Hai Phong), Green City (Long An cd). Tinh dén cu6i Q2/2025,
doanh s6 bdn hang chua ghi nhdn cda VHM 1 138,2 nghin ty déng sé hé trg Igi nhudn ca ndm cla doanh nghiép.

Cd sé ha tang phdt trién hd trg bdn hang cdc du dn méi. Trong thdi gian gan ddy, Vingroup lién tiép dé xudt trién
khai/trién khai mét loat céc du én ha tang 16n nhu Cau T Lién (Ha Nbi), Cao téc Gia Nghia — Chan Thanh (Binh Phudc),
Tuyén dudng sdt t8c dé cao Ha Noi — Quang Ninh, Tuy&n metro Cén Gig (két ndi trung tdm TP.HCM vdéi Can Gid), ... sé
gilp ndng cao kha ndng két néi téi cdc du dn BDS cta VHM va Vingroup nhu Global Gate (B6ng Anh), Green Paradise
(Can Gig), Apollo City (Ha Long), ... qua dé thdc ddy doanh s8 bdn hang clia cdc du dn nday trong tudng lai.

VHM s8 hitu nhiéu Igi thé dé ti€p tuc tdng trudng trong dai han. Vinhomes c¢é vi thé 1& nha phdt trién BDS 16n nhat ca
nudc vdi quy dat Idn hon 17.000 ha vdi phdp ly rd rang va quy du dn BDS géi dau déi dao. Trong béi cdnh Chinh phu
ddt muc tiéu téing trudng cao vdi loat chinh séch hé trg lién quan dén tin dung va I&i sudt, tdp trung phdt trién kinh té tu
nhén, VHM vdi vi thé ctia minh sé& cé nhiéu cg héi dé ti€p tuc phdt trién trong thdi gian tdi, bén canh méng BDS dan cu
truyén théng, cong ty cling phdt trién thém mét s6 du dn BBS KCN mdi. Ngodi ra, ching téi cling Iuu y viéc B6 Tai chinh
dang nghién cdu dé€ ddnh thué 20% trén 13i chuyén nhudgng BDS, néu khéng xdc dinh duge day du chi phi lién quan sé
dp dung thué sudt tir 2-10% trén gid tri chuyén nhugng tuy theo thsi gian ndm gilf (hién nay muc thué dang chi dp dung
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I 2% gid tri chuyén nhugng) dé lam giam tinh trang déau cg BDS. Viéc nay cling cé thé dnh hudng dén doanh sé bdn

BDS cta VHM do khién gid BDS tdng cao, gidm thanh khodn thi trudng — tuy nhién, B6 Tai chinh véin dang trong giai
doan nghién cdu phuong thiic dp dung va hodn thién hé théng dir liéu thi trudng BDS, chua cé 16 trinh dp dung cu thé.

Ndm 2025, VHM dat muc tiéu doanh thu hoat dong c6t 16i 180 nghin ty dong (+27% svck) va LNST 42 nghin ty dong (+20%
svck). Ban ldnh dao ky vong doanh s8 bdn hang nta cudi ndm 2025 sé dudc hd trg bdi cde du dn dang md bdn — nhu Wonder
City, Green City va Golden City (md bdn trong nifa dau nédm 2025) - cling nhu cdc du édn mdi du kién, bao gébm Green Paradise
v& Lang Van, tly thudc vao diéu kién thi trudng. Ban ldnh dao van tu tin s& dat muc tiéu gid tri hgp déng bdn hang ndm

2025 vaio khodng 150-200 nghin ty déng (+44%-92% svck) nhu da cong bé tai DPHDCD hoi thdng 4/2025.

ABS Research du phéng LNST ¢6 déng Céng ty me 2025F ctia VHM & mic 32.056 ty dong (+1% svck). EPS & BVPS 2025F
du kién dat 7.804 d/cp va 57.177 d/cp, tudng Ung P/E va P/B lan lugt dat 12,3x va 1,6x lan; ROE du kién dat 14%. Ching toi
du phéng LNST ¢8 déng Cong ty me 2026F cla VHM & muc 31.094 ty dong (-3% svck). EPS & BVPS 2026F du kién dat
7.596 d/cp va 69.143 d/cp, ROE du kién dat 12%.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA VHM

Bdo cdo KQ HPKD (Ty déng) 2021 2022
Doanh thu thuén 84.986 62.393
Gid vén haing bén (36.526) (31.696)
Ldi nhudn gép 48.460 30.696
Doanh thu tai chinh 7.995 16.690
Chi phf tai chinh (2.786) (4.394)
Chi phi bdn hang (2.289) (2.432)
Chi phi QLDN (3.769) (2.644)
Lgi nhudn tr HDKD 47.665 37.973
L&i/16 khdc 518 670
Lgi nhudn trudc thué 48.183 38.643
Lgi nhudn sau thué 38.948 29.162
LNST c6 d6ng Céng ty me 38.825 28.831
Bdo cdo LCTT déng) 2021 2022
LCT thuén tir HDKD 17.074 31.520
LCT thudn tif Hoat déng déu tu (21.996) (26.829)
LCT thuén ti Hogt dong tai chinh (4.165) 1.500
LCT thuén trong ky (9.088) 6.191
Tién & tusng ducng tién déu ky 13714 4.626
Tién & tudng dudng tién cudi ky 4.626 10.817
Chi s8 tai chinh 2021 2022
Kha néng thanh todn

Khé ndng thanh todn hién hanh 1,25 1,05
Khd ndng thanh todn nhanh 0,59 0,58
Kha ndng thanh todn tién mgt 0,09 0,07
Khd ndng thanh todn 1Gi vay 18,06 12,34
Cd céiu vén

Vén chd s8 hitu/Téng tai san 0,57 0,41
NG phdi tra/T6ng tai san 0,43 0,59
Ng vay/V8n cht s8 hitu (D/E) 0,15 0,24
Chi s8 hiéu suéit hoat déng

S6& ngdy phdi thu 55,67 88,61
S8 ngdy phdi tra 119,46 158,56
S6 ngdty tén kho 358,08 535,82
Khé néng sinh 18i

Ty suét I6i nhudin gop 57.0% 49.2%
Ty sudt Igi nhudn HDKD 56,1% 60,9%
L)’/esuét LNST clia ¢ déng Cong ty 45.7% 46.2%
ROE 36,9% 21,4%
ROA 17,4% 9,7%
ROIC 27,7% 12,1%

Trung tadm Phan tich — ABS Research

2023

103.557

(67.850)
35.707
19.954
(3.870)
(3.663)
(4.093)
44.045

(735)
43310
33,533

33371

2023
1517
(18.632)
20.401
3.286
10.817

14.103

2023

0,70
0,07

9,16

041
0,59

031

60,90

95,44

322,19

34,5%
42,5%
32.2%
20,6%

8,3%

10,8%

2024
102.323
(69.356)
32.967
26.844
(10.487)
(3.791)
(4.593)
40.943
(95)
40.848
35.073

31.801

2024
(22.400)
25385
11.692
14.677
14.103

28.780

2024

0,72
0,12

324

0,39
061

0,37

69,24

106,34

289,78

32,2%
40,0%
31,1%
16,7%

6,3%

8,5%

Bang can déi k& todn (Ty déng)
+ Tién v& cdc khodn tusng dudng
tién

+Dau tu ngdn han

+ Cdc khodn phai thu ngdn han
+ Hang tén kho

+ Tai san ngén han khéc

Tai sén ngén han

+ Cdc khodn phdai thu dai han

+ Td&i san ¢8 dinh

+ BGt dong san dau tu

+ Tai san dé dang dai han

+ Ddu tu dai han

+ Ta&i san dai han khdc

Tai san dai han

Téng Tai san

+ Vay ngdn han

+ Phdi tra ngugi bdn

+ Ng ngdn han khdc

NG ngdn han

+ Vay dai han

+ Cdc khodn phdi tra dai han khdc
Ng dai han

Téng nd phai tré

+Vén cé phén

+ Thdng du vén ¢ phan

+ Lgi nhuén sau thué chua phan
phdi

+ Quy khdc
Vén chii s hitu

Téng céng nguén vén

Ty |é tdng trudng (%)
Tdng trudng doanh thu
Tdng trudng LNTT

Tdng trudng LNST C8 dong Céng
ty me

Tdng trudng EPS
Tdng trudng VCSH

Téng trudng Téng tai san

Pinh gid (lan)

P/E

P/B
EV/EBITDA
EV/Sales

EPS (d6éng/cp)

BVPS (déng/cp)

2023

4.626 10.817 14.103 28.780

4979 6.297 3834 5392
37.750 96209 132871  168.406
28579 64.362 55.318 54.696
18503 18851 36215 28.205
94437 196535 242341 285479
14.955 22797 33800  107.670

7.498 9340 11671 14,622
12,079 15.524 17.037 16916
45033 50.683 60.790 81.990
10.940 7.491 7.760 12,519
45574 59.442 71231 45012

136079 165277 202290  278.730

230516 361813 444631  564.209

251 15330 18.290 34276
12,507 15.031 20.452 19.960
62643  157.401 172331 224296
75.401  187.762 211073 278532
19.668 20876 38394 47.016

4.040 4.652 12.527 17917
23.708 25528 50.921 64.933
99.109 213291 261994  343.465
43544 43544 43544 41074

1.260 1.260 1.260 (6.756)
79.413 99934 133392  167.206

0 0 0 0

131407 148522 182636  220.744

230516 361813 444631  564.209

2021 2022 2023 2024
188% -26,6% 66.0% -1.2%
31,9% -19.8% 12,1% -5.7%
86,8% -36,7% 16,3% -7.7%

9,2% -25.7% 9,4% 69%
47,4% 13,0% 23,0% 20,9%

7.1% 57.0% 22,9% 26,9%

5,83 6,34 5,46 11,91
1,82 1,26 0,96 187
571 7.88 8,69 17,03
2,92 3,39 2,14 4,39
8.916 6.621 7.240 7.742
28.647 33.349 41.177 49.334

Nguén: VHM, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng 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 cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat 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 déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn 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 sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

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

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

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

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré 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 C8 phéan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn
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