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1Q2026, doanh thu thuan VTP dat 4,758 ty VND (-6% yoy). Trong d6 doanh thu
mang dich vu dat 3,779 ty VND (+12% yoy), doanh thu mang ban hang thu hep con
980 ty VND (-41% yoy). Bién gdp tang nhe lén 5.4% do giam ty trong mang thé cao
dién thoai - mang c6 bién |gi nhuén thap. Tuy nhién LNST 1Q2026 chi ghi nhan 39
ty VND (-44% yoy) do céng ty dang trong giai doan ddy manh dau tu, tang chi phi l&i
vay va van hanh.

Ching t6i du phdng thi trudng chuyén phat Viét Nam tang trudng khoang 9%/nam
giai doan 2026-2030 nhd su phat trién ca thudng mai dién td, hoat ddng san xuéat
va thuong mai quoc té.

VTP dang md rong sang cac mang logistics, kho bai, van tai va logistics xuyén bién
gidi thdng qua Cong vién Logistics Lang Son, Smart Border Gate, FedEx va gia tang
mang ludi qudc té. Ching t6i ky vong cac mang nay sé dong gép phan I8n tang

trudng doanh thu cta VTP dén nam 2030, v3i CAGR giai doan 2026 - 2030 dat 30%.

S6 hitu mang ludi han 2,200 buu cuc cling Igi thé cdng nghé va hé sinh thai Viettel,
VTP dudc ky vong hudng Igi tuf xu hudng logistics tich hgp va mdi trudng canh
tranh minh bach han sau khi Ludt TMDT c6 hiéu lyc tUf thang 7/2026. Ching t6i du
phéng thi phan chuyén phat cta VTP tang ti khoang 22.3% nam 2025 [én 26.5%
vao nam 2030.

Dua trén trién vong kinh doanh va két qua dinh gid, chling t6i khuyén nghi MUA déi
vdi c6 phiéu VTP, gia muc tiéu 75,300 VND/c6 phiéu, tuong duong véi mdc tang gia
tiém nang 15.1% so v4i gia dong clia ngay 16/06/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 75,300 TyléCPty dolchuyejzn nhuqig 57.1% (%)A _ M 3M 6M 12M
‘ GTGD TB 3 thang (ty VND/triéu USD) 389/15  Tuyét dsi 0.5 -0.9 -12.2 -24.7
Téang/giam (%) 15.1% S& hitu nudc ngoai (%) 4.0%  Tudng dadi 6.4 -6.6 -20.2 -58.8
Gia hién tai (16/06/2026) VND 65,400 C6 donglén Tap doan Cong
Gid myc tidu dong thuan VND 75,200 nghiép - Vién thong
Lo R Quan doi (61.16%)
Vén héa thj trudng 11.4/0.4
(nghin ty VND/ ty USD)
Gid (LHS) Tudng quan Vnindex (RHS)
Du phdéng KQKD & dinh gia (VND) (%)
FY-end 2024 2025 2026F 2027F 100,000 o
Doanh s thuan (ty VND) 20,735 20,574 22,102 25,281 90000 -10
L3i/(16) ti HDKD (ty VND) 483 521 597 678 ’ -20
Lgi nhuan clia CD cdng ty me (ty VND) 383 405 450 512 80,000 4318
EPS (VND) 2,370 2,862 3,695 2,977 70,000 50
Téang trudng EPS (%) 0% 6% 11% 14% 60,000 60
P/E (x) 27.6 229 17.7 22.0 -70
P/B (x) 5.0 45 2.9 35 50,000 ‘ ‘ ‘ -80
ROE (%) 24% 23% 17% 16% &69 q\&é’ w\@'@ %\@’Vb
Ty sut c8 tic (%) 1.6% 1.2% 0.0% 0.5% R\ N &

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd ciu doanh thu 2025
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Hoat dong kinh doanh

W Ban hang

m Dich vu

Téng CTCP Buu chinh Viettel dudc thanh lap
tU n@m 1997, la cdng ty con truc thubc Tap
doan Céng nghiép - Vién théng Quan doi
Viettel, hoat ddng trong linh vuc chuyén phat
hang hda va cung cap cac dich vu kho vén,
logistics.

Viettel Post hién drng dau thj trwedng chuyén

phét Viét Nam véi thi phan 2025 wéc tinh dat
22.3%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Thi trudng chuyén phat Viét Nam duy tri da ting trudng 8n dinh, CAGR 2026-2030 dat 9%.

VTP giil viing vi th&€ dau nganh, thi phan dy ki€n dat 26.5% vao 2030 nhd mang ludi han 2,200 buu
cuc, hé sinh thai Viettel va quy dinh TMDT mdi thiic ddy canh tranh cdng bang han trong nganh.

Mang kho bai, van tai va logistics xuyén bién gidi du kién dat CAGR 30% giai doan 2026 - 2030 dén
tu dy an COng vién Logistics Lang SAn, Smart Border Gate, FedEx va cac dy an md rong hoat dong
quéc té sang cac nudc 1an can VTP dang trién khai.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 22,102 25,281 - - 22,725 26,133 -3% -3%
EBIT 516 602 - - 473 577 9% 4%
LNST cOng ty me 450 512 - - 460 448 -2% 14%

Nguon: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A Kich ban cd sé:
L 1) VTP dat thj phan 26.5% vio 2030
Kich ban tich cuc VND 86,300 L
: 2)CAGR logistics 2026 - 2030 dat 30%
Kich ban cd s (Gid muc tiéu) VND 75,300 . .,
Kich ban tich cuc:
1) VTP dat thi phan 27% vio 2030
o 2)CAGR logistics 2026 - 2030 dat 34%
Gia hién tai VND 65,400
L Kich ban tiéu cuc
Kich ban tiéu cuc VND 49,000 T .
1) VTP dat thi phan 24% vao 2030
v 2)CAGR logistics 2026 - 2030 dat 18%




KQKD 1Q2026 di lui so v&i cung ky
2025

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

1Q2026, doanh thu thuan VTP dat 4,758 ty VND (-6% yoy). Trong d6 doanh thu
mang dich vu dat 3,779 ty VND (+12% yoy), doanh thu mang ban hang thu hep
con 980 ty VND (-41% yoy) do chu trudng thu hep mang ban thé sim cia VTP
cling nhu nhu cau mua thé sim giam. Bién gdp tang nhe [&n 5.4% do giam ty
trong mang thé cao dién thoai - mang cé bién Igi nhudn thap. Tuy nhién LNST
1Q2026 chi ghi nhan 39 ty VND (-44% yoy) do cong ty dang trong giai doan day
manh dau tu, tang chi phi [di vay va van hanh.

(ty VND) Q1/2025 Q1/2026 +/-%YoY chii thich
Doanh thu 5,042 4,758 -6%  Hoan thanh 24.4% doanh thu k& hoach 2026 (19,520 ty VND)
Ban hang 1,667 980 -41%  Giam manh do ch( trudng thu hep mang ban thé sim ctia VTP cling nhu nhu
cau mua thé sim giam
Dich vy 3,375 3,779 12%
Ldi nhuan gop 265 256 -3%
Bién Igi nhudn gép 5.2% 5.4% 14bps  Bién cai thién do ty trong mang dich vu - mang c6 bién gdp cao han - tang tu
67% lén 79%
Thu nhép tai chinh 18 35 91%  L&itién gufi tang tir 18 |én 35ty VND
Chi phi tai chinh -18 -32 74%  Chi phi divay tang chd yéu do i suat tang, ng vay cudi 1Q2026 ghi nhan 1,672
ty VND (+3% yoy)
SG&A -175 -208 19%
L&i/ 16 tif hoat ddng kinh doanh 89 51 -43%
Thu nhap khac -1 1 -237%
Lgi nhuén trudc thué 89 52 -42%
Lgi nhudn sau thué 69 39 -44%
LNST cdng ty me 69 39 -44%  Hoan thanh 10% LNST ké hoach 2026 (399 ty VND)
Bién LNST 1.4% 0.8% -56 bps

Ngudn: Bo cdo cdng ty, KBSV

Bi€u d6 2. Cd cau doanh thu VTP
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Ngudn: VTP

VTP hudng lgi tif da ting trudng
chung cta nganh

Nguén: VTP

Theo Mordor Intelligence, thi trudng chuyén phat, chuyén phat nhanh va buu
kién (CEP) tai Viét Nam dudc duy bao tang trudng vGi CAGR khoang 7.2%/ndm
trong giai doan 2025-2030. Chlng t6i danh gia trién vong tang trudng clia
nganh chuyén phat tai Viét Nam a tich cuc trong dai han, véi tdc d6 tang
trudng cé thé nhanh hon mic du bao, dat CAGR 9%/ndm giai doan 2026-2030



Bi€u d6 4. Gia tri thi trudng TMDT Viét Nam
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vGi dong luc dén tir (1) Viét Nam tiép tuc dudc xép trong nhom thi trudng
thugng mai dién tif tang trudng nhanh trong khu vuc (gia tri thi trugng thudng
mai dién tif dat 61 ty USD vao 2030, CAGR 2026 - 2030 dat 19.2% theo Bao cao
mdi nhat cla Google), kéo theo su gia tang vé sé lugng dan hang truc tuyén va
nhu c3u giao nhan, (2) kim ngach xuat nhip khiu duy tri da tang truéng én
dinh vdi dong von FDI va xu hudng dich chuyén chudi cung ting vao Viét Nam
hé trd nhu cau logistics va chuyén phat B2B va (3) viéc dau tu va md réng ha
tang giao théng nhu cao téc Bac - Nam, san bay Long Thanh va céc tuyén két
ndi clia khdu dugc ky vong sé cai thién hiéu qua van hanh va giam chi phi
logistics trong dai han. Trong béi canh d6, cac doanh nghiép sd hitu mang ludi
rong, nang luc van hanh [8n va kha nang khai thac hiéu qua nhu cau giao nhan
gia tang nhu VTP s& hudng Igi tryc tiép tu da tang trudng chung cta nganh.

Biéu d6 5. Gia tri thi trudng CEP Viét Nam 2026 - 2030
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Ngudn: Bao cao Google, Temasek & Bain e-Conomy SEA

VTP duy tri vi thé dau nganh, ting
thi phan 1én 26.5% vao nam 2030

Logistics tich hgp va logistics xuyén
bién gidi mé ra du dia ting trudng
dai han cho VTP

Ngudn: Mordor Intelligence

Trong bdi canh nganh chuyén phat Viét Nam canh tranh gay gat, s6 lugng
doanh nghiép buu chinh tang tu 63 doanh nghiép nam 2012 [én khoang 750
doanh nghiép ndm 2024, trong khi doanh thu binh quan trén mai buu gti toan
nganh giam khoang 8% trong nam 2025 do ap lyc canh tranh vé gia, chiing t6i
van ky vong VTP sé& duy tri vi thé dau nganh trong dai han, véi thi phan tang ti
22.3% ndm 2025 |&n 26.5% vao nam 2030 véi dong luc dén ti (1) |gi thé quy mb
véi hon 2,200 buu cuc, hé théng chia chon tu ddng va mang luéi logistics phd
rong toan quéc, (2) ndng luc tai chinh, céng nghé va thugng hiéu ti hé sinh thai
Viettel, (3) viéc tiing budc md rong quy mé va hoan thién hé sinh thai logistics
tich hgp gidp nang cao kha nang gili chan khach hang va gia tang ty € st dung
dich vu trong cting hé sinh thai ctia VTP.

Ngoai ra, Ludt Thuong mai dién tif s6 122/2025/QH15 ¢é hiéu lyc tu ngay
01/07/2026 yéu cau cac nén tang TMDT cong khai cac tiéu chi lua chon chinh
dudc st dung khi ap dung thuat todn hodc cac bién phap uu tién hién thi hang
hda, dich vu, [am minh bach quy trinh lua chon don vi chuyén phat, ky vong
thic ddy moi trudng canh tranh lanh manh nganh chuyén phat trong dai han.

Ching téi cho rang déng luc tang trudng trong dai han clia VTP s& dén tlf cc
mang logistics, kho bai, van tai va logistics xuyén bién gidi thay vi chuyén phat
truyén théng trong béi canh VTP dang day manh chuyén daéi tif doanh nghiép
chuyén phat sang nén tang logistics tich hgp. Déng luc tang trudng cla chién
ludc nay dén tu:
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VTP tap trung ngudn luc xay dung hé sinh thai logistics xuyén bién
gidi, bao gobm COng vién Logistics Viettel Lang Son - trung tam logistics
ctia khau c6 quy md I8n nhat Viét Nam hién nay vdi dién tich 144 ha,
Smart Border Gate tai Lao Cai, Méng Céi, Cao Bang. Chlng téi ky vong
cac dy an nay sé gitp doanh nghiép hudng Igi tU su gia tang cua
thudgng mai dién t xuyén bién gidi, dac biét thudng mai Viét Nam -
Trung Quéc. Theo Téng cuc Hai quan, kim ngach thugng mai Viét Nam
- Trung Qudc d3 vugt 200 ty USD trong nam 2025 va ti€p tuc duy tri da
tang trudng tich cuc trong nhiing nam tdi.

VTP dang md& rong hién dién qudc té thdng qua viéc thanh 1ap cong ty
con va phat trién hoat dong tai Lao, Campuchia, Myanmar cung mot
s6 thi trudng trong khu vuc, déng thai tang cudng hgp tac véi cac doi
tac quéc té nhu FedEx. Ching téi cho rang day la budc di quan trong
gilp doanh nghiép tiing budc xay dung mang ludi logistics khu vuc,
gia tang kha nang khai thac luéng hang ASEAN - Trung Qudc trong dai
han.

Chung t6i du phdng doanh thu kho bai, van tai va xuyén bién gidi ctia VTP tang
trudng & mlc cao 20 -40%/ndm trong giai doan 2026-2030, tang ty trong doanh
thu logistics tif 13% nam 2025 [&n 31% vao nam 2030.

Biéu d6 6. DU phéng cd cau doanh thu VTP 2026-2030
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Ngudn: KBSV dy phéng



Bang 7. Dy phéng Két qua kinh doanh
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DU PHONG KET QUA KINH DOANH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chd thich

Doanh thu 20,574 22,102 7% 25,281 14%  Hoan thanh 113% doanh thu ké hoach 2026 (19,520
ty VND)

Ban hang 5,068 3,193 -37% 2,139 -33%  Tiép tuc thu hep mang ban thé cao dién thoai

Dich vu 15,506 18,909 22% 23,142 22%  Doanh thu chuyén phat 2026/2027 dat
11,655/13,244 (+15%/14% yoy). Mang logistics tang
trudng manh, doanh thu 2026/2027 ghi nhan
4,050/5,892 ty VND (+50%/45% yoy)

Lgi nhuan gép 1,137 1,234 9% 1,474 19%

Bién lgi nhuén gép 6% 6% 7 bps 6% 25bps  Bién gop tdng du tang chi phi khau hao ha tang va
phudng tién dau tu méi do ty trong mang ban thé
cao dién thoai - mang bién thap - tiép tuc thu hep

Thu nhap tai chinh 100 166 67% 182 9%

Chi phi tai chinh -78 -85 8% -106 25%

SG&A -637 -718 13% -872 21%

L3i/ 16 ti hoat ddng kinh doanh 521 597 15% 678 13%

Thu nhap khac -17 -17 0% -17 0%

Lgi nhuan trudc thué 504 580 15% 660 14%

Lgi nhudn sau thué 405 450 11% 512 14%  Hoan thanh 113% LNST ké hoach 2026 (399 ty VND)

LNST cng ty me 405 450 11% 512 14%

Bién LNST 2.0% 2.0% 7 bps 2.0% -1bps

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA - gia muc tiéu
75,300 VND/c8 phiéu

Chung t6i st dung 2 phudng phap dinh gia [a chiét khdu dong tién chd s& hitu
(FCFE) va so sanh tuang quan chi sé P/E cac doanh nghiép chuyén phatva

logistics d€ dinh gia c6 phi€u VTP. PE muc tiéu ctia VTP la 17.4x, ti trong cua
phuong phap nay trong mé hinh dinh gia a 30%. Vi lgi thé quy md va cdng

nghé, ching t6i ki vong VTP sé tiép tuc duy tri dugc vi thé dau nganh chuyén
phéat ngay trong b&i canh canh tranh gay gt ciia nganh. Cac ruiro can luuy
bao gém (1) chi phi nhién liéu duy tri § mic cao trong thgi gian dai sé anh
hudng dén bién i nhuin nhiéu hon du kién va (2) tién d6 cac du an xuyén bién

giGi nhu Clia khau théng minh va viéc van hanh van phong tai nudc ngoai chdm

hon dy kién sé anh hudng dén dinh gia cia doanh nghiép.

Dua vao trién vong kinh doanh cling nhu tiém nang tang trudng cia VTP,
ching t6i dua ra khuyén nghi MUA déi véi c6 phi€u VTP, gia muc tiéu 75,300
VND/c8 phiéu, tusng dudng vdi miic tdng gia tiém ndng 15.1% so véi gia dong
clfa 65,400 VND/c6 phiéu ngay 16/06/2026

Bang 8. Dinh gia cd phiéu VTP

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
FCFE 79,998 70% 56,000
P/E 64,297 30% 19,300
Gia muc tiéu (VND) 75,300
Gid hién tai (VND) 65,400
Dv dia ting trwd'ng 15.1%

Ngudn: VTP, KBSV



P/B cua VTP hién dang dao dong quanh miic
trung binh lich st sau khi d& gidam manh ti
vung dinh (trén +2std) hoi gitfa nam 2025, cho
thdy dinh gid da ha nhiét dang ké va vé vliing
cén bang han so véi giai doan tdng néng
trudc doé.
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Biéu d6 9. P/B va ROE lich sti ciia VTP
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--------- +1Std == e e +)St] e————R0E
150 T 26

0.0 I I I I I I 12

31/03/2023 30/09/2023 31/03/2024 30/09/2024 31/03/2025 30/09/2025 31/03/2026

Ngudn: Bloomberg



Téng CTCP Buu chinh Viettel (VTP) - Bang tém t&t KQKD & Dy phéng 2024A-2027F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Béo cdo chuan) (Béo cdo chudn)
Doanh s& thuan 20,735 20,574 22,102 25,281 TONG CONG TAI SAN 6,364 7,519 8,218 8,931
Gid vén hang ban 19,729 19,438 20,868 23,807 TAI SAN NGAN HAN 4,728 5,680 5,979 6,241
L&i gop 1,005 1,137 1,234 1,474 Tién va tuong duong tién 390 350 1,013 863
Thu nhap tai chinh 920 100 166 182 Gid tri thudn dau tu ngan han 1,430 2,093 2,093 2,093
Chi phi tai chinh 59 78 85 106 Céc khoan phai thu 2,157 2,643 2,422 2,771
Trong dé: Chi phi ldi vay 58 74 85 106 Hang tén kho, rong 279 153 230 262
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,635 1,839 2,240 2,690
Chi phi ban hang 114 126 144 164 Phai thu dai han 346 235 235 235
Chi phi quan ly doanh nghiép 440 511 575 708 Taisancé dinh 745 1,062 1,464 1,914
L&i/(16) tif hoat dong kinh doanh 483 521 597 678 Taisan dd dang dai han 75 42 42 42
Thu nhap khéc 1 7 0 0 Dau tudaihan 30 0 0 0
Chi phikhac -1 -11 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khéc, rong 1 17 17 17 NG PHAI TRA 4,775 5,750 5,498 5,766
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 4,676 5,212 4,979 5,485
L&i/(16) rong trudc thué 482 504 580 660 Phai trd ngudi ban 661 802 689 1,113
Chi phi thuéthu nhap doanh nghiép 100 110 130 148 Ngudi mua tré tign trudc 43 30 0 0
L&i/(16) thuan sau thué 383 405 450 512 Vayngdn han 1,376 1,348 1,250 904
Lgi ich clia ¢6 ddng thiéu s& 0 0 0 0 Ng dai han 99 539 519 281
Lgi nhudn ctia C6 déng clia Cong ty me 383 405 450 512 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vaydai han 3 503 483 245
Ty suat gi nhuan gop 4.8% 5.5% 5.6% 5.8% VON CHU SG HUU 1,588 1,768 2,721 3,182
Ty suat EBITDA 3.9% 4.5% 5.0% 5.2% Vén gép 1,218 1,218 1,720 1,720
Ty suatEBIT 2.6% 2.8% 3.0% 3.0% Thang du vén c6 phan 21 21 21 21
Ty suat Igi nhudn trudc thué 2.3% 2.4% 2.6% 2.6% L&i chua phan phéi 306 368 818 1,279
Ty suat l&i hoat dong KD 2.3% 2.5% 2.7% 2.7% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 1.8% 2.0% 2.0% 2.0% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 483 515 580 660 Chi sé dinh gia
Kh&u hao TSCD 133 189 234 271 P/E 27.6 229 17.7 22.0
L&i/(16) tif hoat dong dau tu 87 98 0 0 P/E pha lodng 27.6 22.9 17.7 22.0
Chi phi l&i vay 58 74 85 106 P/B 5.0 4.5 29 35
L3i/(16) trudc nhiing thay déi vén luu ddng 591 679 899 1,038 P/S 0.4 0.2 0.4 0.4
(Téng)/giam cac khoan phai thu -362 373 21 -348 P/Tangible Book 5.9 1.9 3.0 3.7
(Téng)/giam hang tén kho 118 127 -7 -32 P/Cash Flow -69.4 4.3 8.7 122
Téng/(giam) cac khoan phai tra 100 698 -113 123 Gi4 tri doanh nghiép/EBITDA 11.2 35 7.2 8.6
(Tang)/giam chi phi tra trudc -263 -19 -2 65 Gid tri doanh nghiép/EBIT 16.9 5.6 12.0 14.7
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac -129 -172 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh -131 762 914 922 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac 374 -533 -635 721 ROE% 24% 23% 17% 16%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 1 0 0 ROA% 6% 5% 5% 6%
Tién chi glii ngan hang cé ky han -1,124 -2,793 0 0 ROIC% 20% 17% 19% 22%
Thu hoi tién gli ngan hang cé ky han 1,435 2,161 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién m3t 0.4 0.5 0.6 0.5
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 11 1.0 1.0
C8 tiic va tién l3i nhan dugc 130 90 0 0 Ty suat thanh todn hién thai 0.9 10 11 10
Luu chuyén tién té rong tif hoat dong dau tu 68 1,074 635 721 Vén vay dai han/Vén CSH 0.0 03 0.2 0.1
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 502 0 Vén vay dai han/Téng Tai san 0.0 0.1 0.1 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.9 0.8 0.5 0.3
Tién thu dugc cac khoan di vay 67,496 609 1,230 950 Vén vay ngan han/Téng Tai san 0.2 0.2 0.2 0.1
Tién trd cc khoan di vay -67,759 -206 -1,348 -1,250 Céng ng ngan han/Vén CSH 2.9 2.9 1.8 17
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Taisan 0.7 0.7 0.6 0.6
Coticdatra -180 -132 0 -51 Téng cong ng/Vén CSH 3.0 33 2.0 18
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.8 0.8 0.7 0.6
Luu chuyén tién té tif hoat dong tai chinh -443 271 385 -351 Chi sé hoat dong
Luu chuyén tién thudn trong ky -506 -41 663 -150 Hésd quay vong phai thu khach hang 9.6 7.8 9.1 9.1
Tién va tudng dudng tién dau ky 895 390 350 1,013 Hésd quay vong HTK 70.6 127.3 90.9 90.9
Tién va tudng dudng tién cudi ky 390 350 1,013 863 Hésd quay vong phai tra nha cung cap 34.2 26.4 28.1 317

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 14, Toa nha Diamond Park Plaza, s 16 Lang Ha, Phu&ng Giang V&, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo ndy phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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