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Nguén: ABS Research

Chi tiéu 2021A 2022A
Tdng trudng DTT (%) 24,5% 0,8%
Tdng trudng LNST (%) -22,8% -13,3%
Bién LNG (%) 2,8% 3,0%
Bién LNST (%) 1,4% 1,2%
ROA (%) 6,0% 8,4%
ROE (%) 9,0% 13,3%
Ng vay/VCSH (Ian) 0,88 0,93
EPS (VND/CP) 2.248 1.950
BVPS (VND/CP) 12.799 12.279

ABS Research

Luéin diém dau tu

Ndm 2022, doanh thu thudn cda VTP dat 21.629 ty VND, gan nhu di
ngang svck 2021. LNST ctia CB Cong ty me dat 257 ty VND, gidm 13,3%
svck.
Doanh thu thuén Q1/2023 ghi nhén & mic 4.772 ty VND (giam -9% QoQ
va gidm -17% YoY do doanh thu mang bdn hang gidm manh). Tuy nhién
LNST Q1/2023 ghi nhdn 76 ty VND, du -27% YoY nhung tdng manh so
véi Q4/2022 do khoéng phdi trich [ap chi phi lugng thudng cudi ném. Vdi
KQKD Q1/2023, VTP da dat 26% ké& hoach doanh thu va 20% ké& hoach
LNST.
Trong ngdn han, ching t6i cho rdng KQKD cda VTP sé chiu anh hudng
trdi chiéu tir nhiéu yéu t6. Trong dé ky vong cdi thién KQKD dén tu viéc
gia téng chat lugng dich vy, tdp trung qudn ly chi phi cling nhu viéc dong
chdy hang héa trén cdc san TMBDT dudc khai théng sau khi Trung Quéc
md cla trd lai. Tuy nhién, cau tiéu dung ti€p tuc cé ddu hiéu suy giam va
nganh Chuyén phdt duy tri tinh trang canh tranh gay gdt van la nhitng
yéu t8 gy bdt Igi cho KQKD clia Viettel Post (chi tiét).
V& dai han, vi thé cd s8 ha tang vugt troi va viéc hudng Igi tir xu thé nganh
TMDT sé& hé trg trién vong tdng trudng dai han cho Viettel Post (chi tiét).
Chuing t6i dy phéng doanh thu thudn ndm 2023F clda VTP dat 21.366 ty
VND (-1% svck), LNST ndm 2023 dat 288 ty VND (+12% svck), EPS
2023F la 2.541 VND/cp, BVPS la 13.320 VND/cp.
Mdc dinh gid hgp ly 1& 43.450 déng/cp (trudc diéu chinh chia c6 tuc),
tuong Ung tiém ndng téing gid +10,6% so vdi hién tai). TUr dé chdng toi
dua ra khuyén nghi KHA QUAN vdi c6 phiéu VTP.
Rai ro

v Canh tranh gidm gid clia cdc déi thi trong nganh tiép tuc khéc liét,

thi phan cua Viettel Post suy giam.

v" Sd&n lugng hang héa chuyén phdt khéng héi phuc nhu du bdo.
Ca hoi

v" Cd quan qudn ly phé duyét viéc thiét I1ap théa udc vé muc gid san

dich vu chuyén phat.
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Bang téng hgp va du phdéng két qua kinh doanh ctia VTP

Chi tiéu (ty déng)

Doanh thu thuén

Téng trudng doanh thu thuan (%)

Lgi nhuén gop

Bién Igi nhudn gbp (%)
Doanh thu tai chinh

Chi phi tai chinh

Chi phi bdn hang

Chi phi QLDN

L&i/(16) tir cong ty LD/LK
Lgi nhuén tit HDKD
La&i/(16) khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué
LNST c6 dong Céng ty me
Bién LNST (%)
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2020

17.234
120.6%

699
4.05%

(54)
(22)
(248)

474

480
383
383
2%

2021
21.452
24.5%
601
2.80%
94

(48)
(40)
(242)

365

371
296
296

1%

21.629 21.366
0.8% -1.2%
646 694
2.98% 3.25%
104 108
(56) (62)
(39) (59)
(337) (320)
317 360

6 2

323 362
257 288
257 288
1% 1%

Nguén: VTP, ABS Research
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Cap nhat doanh nghiép

e Téng doanh thu di ngang trong ndm 2022. Tuy vdy, muc téng trudng doanh thu tir hoat déng cét 18i I dich vu chuyén phdt

(von mang vé phan I6n Igi nhudn cho VTP) ghi nhén +25% svck. Tuy nhién bién Igi nhuén gép cdia méng nay tiép tuc bi thu

hep do chiu anh hudng tir viéc canh tranh gay gdt trong nganh. Mang bdn hang cua Viettel Post von ti€p nhdn cdc diém bdn

sim s6, thé cdo dién thoai tir Viettel Telecom cé bién Igi nhudn thép va déng gép vao Igi nhudn khéong ddng ké.
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e Téc dé tang truéng doanh thu mdang Chuyén phdt cia cta Viettel Post nhanh hon t8c dé téng truéng cliia nganh. Theo

BCTC cla VTP, doanh thu mang chuyén phdt & logistic nédm 2022 ghi nhdn téng trudng & mic 25% svck ndm 2021, trong

khi dd, theo s6 liéu cta B6 Thong tin va Truyén théng (Bo TT&TT) cong bd, doanh thu linh vuc buu chinh ndi chung nédm 2022
udc tinh tdng trudng 16% svck ndm 2021.

e Thi trudng Chuyén phdt ti€p tuc canh tranh gay gdét, VTP tién 1én vi tri thi phan doanh thd 3 toan ngénh nhg cdi thién

chdt lugng dich vu. Nganh chuyén phdt — logistic tai Viét Nam chiu canh tranh gay gdt do réio cén gia nhdp nganh thdp do

khong cé quy dinh vé khung gid dich vy, s lugng doanh nghiép dugc cdp phép cung cdp dich vu buu chinh [én dén han 800

doanh nghiép... Trong dd, dp luc canh tranh vé gid la rd rang nhat khi thuc t&€ nhiéu doanh nghiép con dua ra muc gid dich

vu thdp hon gid thanh dé tranh gianh thi phan. Véi thong tin tir phia Viettel Post, nhd vao viéc cai tién chét lugng dich vu, thi

phan Chuyén phdt theo doanh thu clia VTP dd vuan 1én dat & muc thd 3 toan nganh, khodng 17% trong ndm 2022 (trudc dé

VTP da dé mat thi phan vao tay déi tha canh tranh do chét lugng dich vu bi khdch hang ddnh gid thap). Cong ty dang dat

muc tiéu thi phan Chuyén phdt ndm 2023 |1én 21%, trong boi canh thi trudng canh tranh vén khoc liét.
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e Bién Igi nhuén gép mang Chuyén phdt cia VTP ti€p tuc xu hudng giam nhung van dat mic 6,4%, cao hon trung binh

todn nganh 3 — 5%. Diéu nay cd thé gidi thich do:

v' Gid dich vu toan ngdnh tié€p tuc xu hudng giam trong ndm 2022. Gid dich vu buu chinh, chuyén phdt ném 2022 da
tiép tuc gidm trung binh 8% so vdi nédm 2021 do canh tranh vé gid tiép dién. Chung t6i cho rdng vdi tinh hinh canh tranh
hién nay, viéc tdng gid dich vu trong ngdn va trung han & bét khé thi. Déng thdi Viettel Post cling khéng thé giam gid
dich vu dudi gid vén nhu céc d6i tht canh tranh do bdn chét van la céng ty thudc s& hitu Nha nudc.

v' Tdéng chi phi hoat dng nhém néang cao chét lugng dich vu véa cdc yéu té khdch quan. Nhém 1dy lai thi phan d& mét
trudc dé, VTP tép trung cdi thién cdc tiéu chi ddnh gid chat lugng dich vu quan trong nhét trong nganh nhu thai gian
toan trinh buu gui, ty 1& hu hdng buu gUi... qua viéc téng cudng s6 lugng chuyén xe, ma rébng mang ludi buu cuc. Tuy
nhién dé dat dudc diéu ndy can tén nhiéu chi phi han, truc ti€p lam thu hep bién Igi nhudn. Chung t6i cho rdng viéc nay

It can thiét d€ ciing c6 vi thé trong dai han. Ngodi ra, nhiing yéu t6 khdch quan nhu tién lugng trung binh nganh, chi phi

nhién liéu cling 1& nhing yéu t6 dau vao ngodi tdm kiém sodt clia Céng ty.

Bang: Viettel Post da cai thién chét lugng dich vu ddang ké (chi tiéu theo QD 509/QD-BTTTT ngay 23/3/2022)

Trudc cai thién Sau cdi thién
1. Thai gian todn trinh buu gui trung binh 62 gid 49,5 gid
2. Ty 1é hu héng buu gui trung binh 2-3% 0,1%

Nguén: BCTN VTP

e Doanh thu Q1/2023 suy gidm, nhung bién Igi nhuén gdp hoat déng c6t 16i dudc cai thién. Theo BCTC Q1/2023 cla VTP,
doanh thu mdng buu chinh suy gidm 6% svck 2022, tuy nhién bién Igi nhudn gdp mdng nay cdi thién I1én mdc khodng 8%,
cao han so vdi trung binh cd ndm 2022. Bén canh dd, mdng sim va thé cao dién thoqi tuy déng gdp 18n vao ty trong doanh
thu (>50%) tuy nhién déng gdp vao Igi nhuén khéng ddng ké (bién Igi nhudn gbp chi khodng 0,5%). Trong Q1/2023, VTP dd
dat 26% ké& hoach doanh thu vé& 20% k& hoach LNST.

e Cd cdu tai chinh lanh manh |4 tién dé dé canh tranh vé chét lugng dich vu. Céng ty thudng xuyén duy tri s6 du cdc khodn
tién & tién gui 8 muc cao (tai cudi Q1/2023, VTP cb khodng 2.238 ty VND cdc khodn tién, chiém khodng 43% TTS, chi s6
thanh todn hién hanh 6 mdc >1,3 lan). Déng thsi Cong ty cling t6i uu hda dong tién khi doanh thu tir 1Gi tién gi thudng xuyén
gdp doi chi phi 1&i vay hang ndm. Chidng t6i cho réing viéc sd hitu nguon tién I6n sé gilp cong ty cé dd ngudn luc dé tiép tuc

ndng cao chdt lugng dich vu/néng luc canh tranh.

Trién vong dau tu

e Trong ngdn han, Céng ty sé gdip nhiing ca hdi va thach thic trdi chiéu:

v' Téng trudng sdn lugng hang héa vén chuyén toan nganh chém lai do nhitng anh hudng vi mé. Mdc du rd rang téc
d6 phdt trién thi trudng chuyén phdt nhanh hién nay gdn lién vdi téc d6 tdng trudng cua thi trudng Thusng mai dién t
(TMDT) - v6n van dang phdt trién nhanh chéng, nhung véi cdc dién bién cé phén tiéu cuc tir b8i canh kinh té hién nay
(tiéu dung toain cAu chdm lgi, s6 lugng céng nhén that nghiép gia téng do s6 lugng don hang suy gidm...) khién ching
t6i lo ngai vé viéc giam téc do6 tdng trudng clia nganh trong ndm 2023.

v' Canh tranh vé gid cé thé sé& bt khéc liét trong ndm 2023. Qua khdo sdt bang gid dich vu clia mét s6 don vi chuyén
phdt, chdng téi nhén thdy viéc gidm gid dich vu chuyén phdt d& chdm lai, cé thé do cdc don vi dd dan dudi sic trong
cubc dua nay. Thém vao dé tai DPHCD ndm 2023, VTP cho biét d& chd déng lam viéc va dé xudt vdéi cd quan qudn ly
Nha& nudc vé viéc x@y dung ca ché gid san, tao moi trudng canh tranh lanh manh han.

v' Gid xdng dau giam tur viing dinh 2022 giup VTP bét gdnh néding trong khéu kiém sodt chi phi. Tai thdi diém thdng
6/2023, gid xdng dau bdn 1& tai Viét Nam da gidm han 30% so vdi thsi diém thdng 6/2022. Viéc nay hé trg VTP cdi thién

bién Igi nhuén va dé dang hon trong viéc cén déi chi phi — Igi nhudn trén méi don hang.
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V' Céng ty ti€p tuc da t8i uu chi phi trén méi don hang nhdm cai thién bién Igi nhuén va ndng cao chét lugng dich vu.

VTP cho biét sé ti€p tuc Ung dung céng nghé (phén loai hang héa, chia chon..) nhédm gidm sai s6 va néng cao néng
sudt hoat déng. Béng thai, ddy manh cdc dich vu cé gid tri gia tdng, cdi thién bién Igi nhudn.

v" Trung Quéc mé ctfa trd lai tir cudi nédm 2022 thdo g8 nut thdt nguén hang cho nhiéu doanh nghiép TMBT cua Viét
Nam. Viéc Trung Quéc thdo g8 gidn cdch xd hoéi gidp ngudn hang clia cdc san TMDT dudgc cdi thién, rdt ngdn thdi gian

van chuyén hang héa tir TQ vé VN trd lai véi mdc trudce dich, cdi thién san lugng van chuyén hang hda.

Vé ddi han, ching t6i cho réing Viettel Post ¢ tiém ndng phat trién tich cuc:

v" Quy md cd sd ha tang la Igi thé viing vang. Viettel Post s hitu quy mé rong khdp bao géom 8.500 diém nhdn, chuyén
hang (bao gobm buu cuc), 1.000 xe tdi va mang ludi trung tdm chia chon cé téi 6 buu cuc trung tdm véi bdn kinh phuc
vu pht khdp 63 tinh (chi sau VNPost). S& hitu tiém luc nhu trén la tién dé dé hoan thién chudi gid tri chuyén phdt &
logistic, cdi thién chét lugng dich vu dé dat bién Igi nhudn t6t hon so vdi cdc déi thu khdc.

v Viét Nam dudc du bdo la thi trudng TMDT cé tc d6 tdng trudng nhanh nhét Dong Nam A, 1a déng luc tédng trudng
dai han cho doanh nghiép e-logistic nhu Viettel Post. Theo bdo cdo e-Conomy 2022 Sea 2022 clia Google, Temasek
va Bain, ky vong dén ndm 2025 thi trudng TMDT cla Viét Nam cé téc dé tdng trudng binh quan khodng CAGR khodng
37%/nd&m. Thém vao dod, theo bdo cdo nghién clu thi trudng cla Allied Market Research, ky vong dén ndm 2030 thij
trudng chuyén phdt Viét Nam cé téc do tdng trudng binh quan CAGR khodng 23,5%/ndm.

v' Bdn chéo ndi bd Tép doain mang lai nguén doanh thu 8n dinh hang ndm cho Viettel Post. Cdc dan vi trong Tép dodn
Viettel & khdch hang I6n clia VTP, trong d6 TCT Vién thong Viettel va Téng Cong ty mang ludi Viettel mang lai doanh
thu hang ngan ty VND cho Viettel Post méi ndm (ndm 2022 doanh thu bdn hang héa va dich vu ndi bé tép doan la
4.356 ty VND, déng gdp gan 20% t6ng doanh thu).

Du phdng KQKD

Chung t6i du phéng doanh thu thuan ndm 2023F cta VTP dat 21.366 ty VND (-1% svck) dua trén moét s6 gid dinh chinh

nhu sau:

v" Ky vong doanh thu mang chuyén phdt cd ndm 2023 cda VTP tdng trudng trung binh khoang 18% svck ndm 2022. Dua
trén cdc yéu t6 nhu: udc tinh doanh thu, sén lugng ngainh buu chinh trong 5 thdng dau ném lién tuc ghi nhdn téng trudng
so vdi cung ky n&m ngodi va lién tuc téng trudng gilta cdc thdng, téc d6 giam gid cudc trung binh d& ha nhiét trong ném
2023. Bién Igi nhudn gdp mdng chuyén phdt udc tinh gidm xuéng 6%;

v Doanh thu mang bdn thé cao dién thoai va sim s6 ndm 2023 tiép tuc gidm, & mudc -15% svck nédm 2022 do xu hudng s
dung e-sim va thanh todn cudc dién thoai truc tuyén. Bién Igi nhuén gép mdng chuyén phdt ky vong gilr 8 muc trung
binh 0,5%.

Ky vong cdc khodn chi phi bdn hang & QLDN tdng nhe han 1% do ndm 2022 Céng ty d& diéu chinh mdc lusng thudng phu

hgp v8i muc thi trudng, khdng con phdt sinh cdc khodn dét bién sau Covid.

Ty & doanh thu/chi phi tai chinh du phdng gidm nhe tir miic 1,87 1an vé 1,74 1an do Cong ty st dung don bdy dé dau tu thém

vao cd sé ha tang, phudng tién van tdi.

Trong n&dm 2023, VTP du kién chia c8 tdc bang c8 phiéu véi ty 1& 7,61% theo Nghi quyét DHCD 2023 nhung ching téi chua

dua vao mo hinh du phéng.

LNST n&dm 2023 du phdng dat 288 ty VND (+12% svck). EPS 2023F dat 2.541 VND/cp. BVPS la 13.320 VND/cp.

Tai muc gid hién tai ld 39.300 VND/cp, VTP dang giao dich véi P/E va P/B 2023F lén lugt & 15,4x 1an va 2,9x an.
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Dinh gid va khuyén nghi

Chuing 16i thyc hién dinh gid c8 phi€u VTP theo 2 phudng phdp:

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

Phucng phap P/E

v" P/E muc tiéu ndm 2023 dudc xdc dinh 8 miic 17,0x — thdp hon so vdéi mic trung vi 5 ndm cda VTP la 19.8.
v’ EPS 2023F la 2.541 VND/CP
= Theo phudng phdp P/E, gid c6 phi€u VTP dudc xdc dinh 1& 40.649 VND/cp (sau chia c6 tic la 37.773 VND/cp).

Phuong phdp chiét khéu dong tién FCFF

v Chi phi VCSH dudc xdc dinh theo phudng phdp CAPM trong dd 1&i sudt phi rii ro dugc gia dinh bdng 1ai suét TPCP ky han 5
ndm 1& 2,76%. Phan bu rdi ro thi trudng la 12,15%. Beta diéu chinh 1& 0,93 Ian. Khi d6, chi phi s&r dung vén binh quén WACC
bd&ng 10,0%.

= Theo phudng phdp FCFF, gid cé phiéu VTP hgp ly 8 mdc 46.252 VND/cp (sau chia ¢6 tdc la 42.887 VND/cp).

L&i sudt phi rdi ro (Risk free rate) 2,76%
Phéan bu rdi ro thi trudng (Market Risk Premium) 12,15%
Beta 0,93
Chi phi VCSH (Cost of Equity) 14,1%
WACC 10,0%
Tdng trudng ddi han (Terminal Growth Rate) 1%
Két qua dinh gid
Phucng phdp Ty trong Gid (VND)
P/E 50% 40.649
FCFF 50% 46.252
Gid trung binh (déng/cé phiéu) 43.450

Gid trung binh sau diéu chinh chia c6 tdc c6 phiéu
\ 40.330
(d6ng/cé phiéu)

= Theo 2 phudng phdp, gid c6 phiéu VTP hdp ly 8 midc 43.450 VND/cp (sau diéu chinh chia c6 tdc la 40.330 VND/cp) tudng
ing tiém nding téing 10,6% so vdi gid hién tai. Do dé ching t6i dua ra khuyén nghi KHA QUAN d8i véi VTP.
Rui ro gidm gid

v' Canh tranh gidm gid cla cdc d6i thi trong nganh tiép tuc khoc liét, thi phan cla Viettel Post suy giam.

v' San lugng hang héa chuyén phdt khéng héi phuc nhu du bdo.
Cd héi tdng gid

v' Cd quan qudn ly phé duyét viéc thiét 1ap thoa udc vé muic gid san dich vu chuyén phdt.
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PHU LUC

Bdo cdo KQ HPKD (ty déng)
Doanh thu thuén

Gid vén

Lgi nhudn gép

Doanh thu tai chinh

Chi phf tai chinh

L&i/(16) trong CTLK

Chi phi bdn hang

Chi phf quan ly

Lgi nhudn thuén tit HD kinh doanh
Lgi nhuén/(16) khdc

Lgi nhudn trudc thué

Lgi nhudn sau thué

LNST c8 déng Céng ty me

2020
17.234
(16.536)
699

929

(54)

(22)
(248)
474

480
383
383

2021
21.452
(20.851)
601

296
296

2022
21.629
(20.983)
646
104

(56)

(39)
(337)
317

323
257
257

2023F
21.366
(20.672)
694
108

(62)

(59)
(320)
360

362
288
288

Bdio cdo LCTT (ty déng) 2023F
LCT thuén tir HDKD (69) 431 90 1,142
LCT thuén tir Hoat déng déu tu (154) (359) 56 (285)
LCT thuén tir Hogt dong tai chinh (30) 20 123 (60)
LCT thuén trong ky (253) 92 269 797
Chi s6 tai chinh 2020 2021 2022 2023F
Kha néng thanh todn

Khé ndng thanh todn hién hanh 1,24 1,21 1,19 1,14
Kha ndng thanh todn nhanh 0,51 0,62 0,64 1,06
Khé ndng thanh todn tién mdt 0,10 0,08 0,11 0,50
Khé ndng thanh todn IGi vay 7,95 6,70 4,85 6,91
Cd céiu vén

Vén chl s8 hitu/Téng tai san 0,28 0,24 0,24 0,22
Ng phdi tra/Téng tai san 0,72 0,76 0,76 0,78
Ng vay/Vén cha sé hitu (D/E) 0,90 0,88 0,93 0,93
Chi s8 hiéu suéit hoat dong

S6& ngdy phdi thu 17 19 22 22
S8 ngdy phdi tra 6 7 7 6
S6 ngdty tén kho 606 384 342 451
Khd nding sinh 18i

Ty sudt Igi nhudn goép 4% 3% 3% 3%
Ty suét I6i nhudn HOKD 3% 2% 1% 2%
Ty suéit LNST clia c8 déng Coéng ty me 2% 1% 1% 1%
ROE 10% 6% 5% 20%
ROA 35% 23% 19% 44%
ROIC 5% 3% 3% 15%

ABS Research

Bdang can déi ké todn (ty déng) 2020 2021 2022 ploykiy
+ Tién v&1 cdc khodn tudng dudng tién 1.889 2.239 2.316 3.088
+Dau tu ngdn han 49 49 43 43
+ Cdc khodn phai thu ngdn han 809 1.404 1.161 1373
+ Hang tén kho 606 384 342 451
+ Tdi sén ngdn han khdc 563 875 1.295 1.075

Tai sén ngdén han 3.916 4,951 5.157 6.030
+ Dau tu dai han 0 34 150 150
+ T&i sén ¢ dinh rong 314 320 268 440
+ Tai san dai han khdc 137 125 156 154

Tai san dai han 451 479 574 744

Téng tai san 4.367 5.430 5.731 6.774
+ Vay ngdn han 1.088 1.166 1.297 1.395
+ Phdi tra ngusi bdn 386 452 334 349
+ Nd ngdn han khdc 1.677 2.486 2.698 3.524

NG ngén han 3.151 4.104 4329 5.268
+ Vay dai han 0 0 0 0
+ Cdc khodn phdi tra dai han khdc 7 = 12 12

NG dai han 7 - 12 12

Téng nd phai tra 3.158 4.104 4341 5279
+Vén c8 phén 831 1.036 1.132 1.218
+ Thdng du vén ¢6 phan 22 22 22 22
+ Lgi nhud@n sau thué chua phan phéi 350 266 236 255
+ Lgi ich c6 déng khéng kiém sodt - - - -
+Vén khdc 6 2 0 0

Vén chi sé hitu 1.209 1.326 1.390 1.495

Téng céng ngudn vén 4.367 5.430 5731 6.774

Ty & téing trudng (%) 2020 2021 2022 2023F

Tdang trudng doanh thu 121% 24% 1% -1%

Tdng trudng LNTT 1% -23% -13% 12%

Tdng trudng LNST C6 déng Cong ty me 1% -23% -13% 12%

Tdang trudng EPS 1% -23% -13% 30%

Tdng trudng VCSH 25% 10% 5% 8%

Tdng trudng Téng tai san 29% 24% 6% 18%

Dinh gid (I6n) 2020 2021 2022 ploykiy

P/E 17.16 11.23 20.10 15.47

P/B 4.68 2.16 3.20 2.95

EV/EBITDA 12.85 9.06 14.95 11.74

EV/Sales 0.37 0.17 0.24 0.23

BVPS 14.549 12.799 12.279 12.271
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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 cdy 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 bo réng rdi khdc va cde théng tin theo nghién ctiu clia ching toi.

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 cla (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 s3 hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd néng sinh I8i clia ¢ phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trédm gitia 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 déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién 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 va 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

ABS.VN | 9


http://www.abs.vn/
mailto:abs-research@abs.vn
mailto:linh.ngthithuy@abs.vn
mailto:hue.lethikim@abs.vn
mailto:trung.dothannh@abs.vn
mailto:huyen.lethu@abs.vn
mailto:trung.lequang@abs.vn
mailto:minh.tranbinh@abs.vn
mailto:huy.tranquang@abs.vn
mailto:thao.nphuong@abs.vn
mailto:trang.trinhthu@abs.vn

ABS Research ABS.VN | 10



