DABS

NGAN HANG TMCP KY THUONG VIET NAM (TCB- HOSE)
“NGi room tin dung tao dong luc tdng truéng”

Luéin diém dau tu

MUA

Lé Thu Huyén

e  Két quad kinh doanh Q1/2023 ctia TCB chiu tdc dong manh ti mdc nén
1Gi sudt cao va thi trudng bat déng san suy gidm. Thu nhap 1ai thuan bi
b&o mon do chi phi von téng cao dd lam gidm Igi nhuéin sau thué 17,1%

Email: huyen.lethu@abs.vn so v&i Q1/2022 tuy nhién mic téng trudng tin dung cda ngén hang van

rat an tugng, trén 9% so vdéi dau ndm. Nguodn thu tir dich vu tdng trudng

THONG TIN CG BAN t6t va trd thanh diém sdng trong ba thdng déu ndm.

Ngénh: Ngan haing e Chung téi cho réing trién vong Igi nhuéin ciia TCB trong ndm 2023 sé
Ngay bdo cdo: 13/07/2023 kha quan dua trén nhitng yéu t6 sau:
Gia hién tai (VND/CP):  31.950 VND v Tdng trudng tin dung cao, chi phi vén s& sdm dudc cdi thién vé cubi

Gid muc tiéu (VND/CP): 38.300 VND (+19,8%)
Vén héa (Ty VND): 112.376
SLCPLH (CP): 3.517.238.514

n&m khi 1Gi sudt thi trudng 6n dinh trd lai.
Chdt lugng tai sdn lanh manh, ng xdu & muc thép.
Hoat déng cho vay bdt dong san va déu tu TPDN cla TCB nhin

chung van dudc kiém sodt.

CHi SO QUAN TRONG

Mé cé phiéu

TCB Ngdanh

P/E
P/B
ROE
ROA

4,52 8,93
0,81 1,56
19,5% 19,3%
3.2% 1,7%

KQKD (ty déng)

1Q22 1Q23

Thu nhdp 1@i thuan

8.111 6.527

Chung t6i du phéng LNTT ndm 2023 clia TCB dat 22.804 ty déng (-
10,8% svck) véi BVPS 2023F la 31.890 d/cp. Gid muc tiéu o 38.268
d/cp tuong Ung P/B 2023F & mdc 1,03x lan.

Véi mdc gid muc tiéu 38.300 d/cp tiém ndng tdng gid +19,8%, ching
khuyén nghi MUA vdi c6 phiéu TCB.

Rui ro giam gid:

v" Ruiro gia t&ing ng xdu

Téng thu nhap 10006 9300 (Ty VND, %) 2019 2020 2021 2022 2023F
hoat dbng Téngthunhap hogtdong 21068  27.379  37.076 40902  37.513
LNTT 6785 5623

LNTT 12838 15800 23238 25568  22.804
NIM (%) 591%  4,13%

% svck 231%  471%  100% -108%

Nguén: BCTC dé kiém todn, ABS Research

Tdng trudng tin dung (%) 19,0% 24,0% 26,5% 12,5% 17,8%

. . Tdng trudng
z s 1 443% 20,2% 252% 21,1%  20,0%
DIEN BIEN GIA huy dng vén (%)
ROE (%) 17,7% 18,0% 21,5% 195%  159%
40,000
7000000 NIM (%) 4,33% 4,89% 571% 529%  4,18%
60,000,000
20000 CIR (%) 34,7% 32,8% 30,1% 328%  34,0%
45,000,000
NPL (%) 1,33% 0,47% 0,66% 072%  0,80%
30,000,000 20,000
' LLCR (%) 91,9% 89,0% 82,4% 82,0% 92,4%
15,000,000
(i kil ‘\\ I Y BVPS (VND) 17651 21151 26259 31927  31.890
@ & P PP PSP
° e cesser P/B (x) 1,78 1,49 1,71 0,81 1,03

Nguén: ABS Research
Nguén: ABS Research
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Cap nhat doanh nghiép

KQKD Q1/2023 ctia TCB c6 su sut gidm khd rd rét so véi cung ky. T6ng thu nhép hoat déng (TOI) ghi nhdn 9,3 nghin ty

doéng (-5,2% svck) chl yéu do su giam téc cta thu nhap 1@i thudn trong ky,. Lgi nhudn trudc thué (LNTT) chi dat 5,6 nghin ty

déng (-17,1% svck) chd yéu do dbéi chi phi hoat déng va chi phi du phong rui ro, trong khi dé t8c d6 thu héi ng xdu cham lai.

Cu thé:

o

>

Thu ngodai Idi (NOII) trong ky tdng manh nhd thu nhap phi rong téing 15,2% svck va thu nhap khdc (+116,4%,
dat 1.057 ty déng), déng gdp 29,8% téng thu nhép hoat ddng (TOI).

Thu tir hoat déng dich vu dat 2,2 nghin ty déng (+14,2% YoY) dudc déng gop bdi cdc yéu t6 sau: (1) Dich
vu lién quan dén thé va thanh todn, tién mat lan lugt tdng trudng 303% va 177% so vdi cung ky. Diéu nay
chiing té ngéin hang dang kiém sodt chdt ché han vé chi phi hoan tién mdt va hanh vi khdch hang ciing
nhu viéc da dang san phdm, dich vu ctia TCB dang cho thdy su hiéu qud; (2) Kinh doanh ngoai h6i ghi nhan
16 do du &m tir nhitng dién bién tiéu cuc trén thi trudng tai chinh ndm 2022 tié€p tuc lan sang ba thdng dau
ndm 2023; (3) Hoat dong dau tu va kinh doanh ching khodn ¢ sy cai thién, ghi nhéan 1@i khoang 314 ty so
vdéi cung ky ném trudc; (4) Thu nhdp tir mang bdo hiém (bancassurance) ciing gidm 11% so véi cung ky,
ghi nhén 194 ty dong do thi trudng dang déi mdt vdéi nhiéu théng tin bat Igi, dnh hudng tdi niém tin khdch

hang, nén kinh té€ chém phuc héi.

Xét riéng mang dich vu ngdn hang dau tu (IB), két qua Q1/2023 kém tich cuc khi doanh thu chi dat 284 ty
dong (-73% YoY) do thi trudng TPDN bi siét chdt quan ly khién thanh khodn eo hep. Tuy nhién, TCB ddnh
gid thi trudng trdi phiéu tai Viét Nam con nhiéu du dia tdng trudng, nén ddy van sé I mét trong nhiing
chién lugc tdp trung cta ngdn hang trong thai gian tdi.

Trong cd c@u ngudn thu ti hoat déng khdc, hon 119 ty déng 1& thu héi ng da x ly rii ro. Bén canh d6, nha
bdng nay con thu dugc mét khodan dét bién tri gid 730 ty déng tdi tir viéc bdn hoi sé cli & Ba Triéu.

Tdng trudng t6ng TNHD - LNTT giai dogn 2018 - Tdng trudng thu nhép 18i thuén va thu tur dich vu cta
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Nguén: TCB, ABS Research

e  Chi phi hoat déng (OPEX) téing nhe 4,6% so véi cung ky, dat 3,1 nghin ty d6ng do ngdn hang manh tay chi tién dau tu

cho s6 héa va céng nghé. Diéu naly cé thé thdy ré thong qua cg cdu chi phi cia ngdn hang. Chi cho lusng thudng cta nhén

vién tdng nhe 3,0%, xdp xi 1.7 nghin ty déng. Cdc chi phi lién quan dén trang thiét bi va khdu hao lén lugt tdng 34% va 47%

vi nhiéu hé th&ng va nén tang cdng nghé dd dugc van hanh tir cudi ndm trude. Nhu vay, ty 1é CIR trong Q1/2023 nhich nhe

3,1 diém phan trdm 1&én méc 33,8%.
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Ca céiu doanh thu hoat ddng dich vu (ty déng) Ca céiu doanh thu ngodi léi (ty d6ng)
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Nguén: TCB, ABS Research

Tin dung doanh nghiép tdng trudng manh: Téng trudng tin dung khodng 9,0% QoQ va 14% YoY. Tinh dén
15/6/2023, du ng tin dung toain nén kinh t&€ dat khodng 12,32 triéu ty déng, téng 3,36% YTD va tdng 8,94% so vdi
cuing ky nédm trudc. Du ng cho vay d6i véi khdch hang cd nhén gidm nhe 2% QoQ do méi trudng l@i sudt cho vay
tdng vot phan nao dnh hudng tdi quyét dinh chi ti€u mua nha, vay thé tin dung va vay ky quy trong dau tu ching
khodn. Ngudc lai, nhdm khdch hang doanh nghiép cda TCB ¢6 nhu céu vay von 1én (+26% YoY). Chiém ty trong
74% cd cdu gidi ngdn la cdc doanh nghiép thuéc linh vuc bat déng sén, xdy dung va VLXD sd hitu cdc du dn da
hodn thién phdp ly, chu@n bi m& bdn trong nlfa cudi ndm 2023. Md&c du ngdn hang hudng téi cho vay da dang hda
linh vuc kinh t&€ nhung trong nhiéu ndm, mang cho vay cét 18i clia TCB van la bét ddng san, tiém dn nhiéu rdi ro gia
tdng ng xdu giai doan thanh khodn thi trudng chiing lai nhu hién tai, ddc biét Ia khi thdi han gidn, hodn ng hét hiéu
lyc thi hanh. Phén khdc TPDN ciling dugc diéu chinh gidm muc dé gidi ngén tir 41 nghin ty déng ti cudi Q4/2022
xubng 38 nghin ty déng cui Q1/2023, chiém 8% t6ng du ng cho vay

Chi phi vén tdng manh: Vé huy déng, t6ng tién gui khdch hang dat 387,3 nghin ti déng (+8% QoQ va +18% YoY).
Trong do, ty 1&6 CASA Q1/2023 la 32,03% (-500bps QoQ), ding thi 2 toan nganh chi sau MBB nhung t6c d6 gidm
nhanh ddng ké so vdi cdc quy lién trudc. Xu hudng tdng 1&i sudt huy ddng tao dp luc manh mé 1én chi phi vén, TCB
trong Q1/2023 ghi nhén chi phi vén dat 5,3% (+120bps QoQ).
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Tdng trudng tin dung va huy déng (2019 -2023F) Ty 1&é CASA va Igi sudt tin dung
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Nguén: TCB, ABS Research

o Ty léchovay trén tdng nguén vén huy déng (LDR) & miic 81%, ching téi ddnh gid I& an toan va phl hgp thi trudng.
Ty I& nguén vén ngén han cho vay trung-dai han & muc 33,5%, déu thdp haon so vdi gidi han quy dinh.
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Nguén: TCB, ABS Research
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Chdt lugng tai sdn lanh manh. Ty & ng xdu hién & mdc 0,85% cu6i Q1/2023 du tdng so véi Q4/2022 nhung van la mét con

s6 thép @n tugng so vdi trung binh nganh. Ty 1& bao phit ng xdu duy tri 8 mdc cao, dat mdc 133,8%. Trong Q1/23, TCB trich

535 ty déng du phong rui ro tin dung, tdng gdp ddi so véi cung ky quy truéc nhdm chuén bi cho kich ban ng nhém 2 va ng

xdu gia tdng va téc do thu hoi ng chdm do nhu cdu trén thi trudng bat déng san han ché.

Hé s6 an toan vén cta TCB khéng thay déi nhiéu so vdi quy trudc, gitr 8 mic 15% thudc top dau nganh, dugc thuc ddy bdi

viéc qudn tri rdi ro chdt ché.

Hoat déng cho vay bdt déng san va déu tu TPDN ctia TCB nhin chung van dudc kiém sodt. Cdc khodn vay lién quan

dén chubi gid tri nha & (ReCoM) chiém 73% t8ng du ng cho vay v mdng trdi phi€u doanh nghiép chi chiém 7,6% téng tin

dung, dat 38 nghin ty dong (-51% YoY). Hién chua ¢d tinh trang chém trd 16i d6i véi TPDN ma TCB dang ndm gill. Bén

canh dd, cdc chinh sdch hé trg thi trudng bét dong san va trdi phiéu lién tuc dudc Chinh phu cong bé budc déau g réi van

dé phdp ly v& phan ndo mang dén nhiing tin hiéu tich cuc cho cdc nha déu tu.

Ty 1& ng xdu vé bao phl ng xéu ctia TCB
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Du phéng két qua kinh doanh ndm 2023

Chung t6i cho réing hoat déng tin dung ctia TCB dang cé su héi phuc nhanh chdng. Du phéng téing trudng tin dung 2023 dat
17,8% svck nhd nhitng yéu té sau:

- M@t bdng I&i sudt va cho vay dang binh 6n trd lai cung vdi viéc TCB cé rdt nhiéu cdc géi uu ddi 1ai sudt hdp dén cho

cd doanh nghiép va cd nhan, gia téng kha ndng canh tranh vdi cdc ngdn hang khdc trong nganh,

- DEé clp cdc yéu t6 cla thi trudng TPDN, cdc chinh sdch hd trg thi trudng BDS giup cdc khdch hang DN trong linh

vuc cho vay truyén théng ctia TCB (chubi gid tri xdy dung — BDS) cdi thién nhu cau tai chinh va nhu cdu vay von.

Trong quy dau ndm, han mdc tin dung dudc cdp 1én 1 cdia TCB 1 9,5%. Chat lugng tai sdn nha béng nay luén thudc top dau
nganh ngdn hang, ty 1& ng xdu nhiéu ndm duy tri dudi mic 1% mdc du ty 1&é cho vay lién quan dén bét déng sén va déu tu

TPDN & ngudng cao. Diéu nay la tién d€ TCB dudc “ndi room” trong giai doan tdi.

NIM sut giam manh so vdéi giai doan trudc do chi phi vén tdng cao. Day hién I cdu chuyén chung cda toan nganh. Ching
t6i ky vong vdi lién tiép cdc dgt gidm l@i sudt diéu hanh cda NHNN, mét bdng 1Gi sudt trén thi trudng 2 sé gidm ddng ké kéo
theo 18i sudt trén thi trudng 1 ha nhiét. L&i sudt cho vay binh quén VND & muc khodng 8,9%/ndm (gidm 1,0%/n&m so vdi
cudi ndm 2022), tr d6 ky vong NIM cta TCB sé& phuc h6i nhanh chéng. Chung t6i dy phdng NIM ciia TCB trong ndm 2023
sé kha quan hon con s6 dau ndm nhung chua thé vugt cdt méc NIM cda ndm 2022, udc tinh gidm 100 bps tir 7,90% xudng
6,90% trong n&m 2023 Chi phi vén binh quén (AFC) cd ndm 2023 ching t6i udc tinh tdng nhe 20bps 1én 2,85%

Ty 1€ CIR dy kién cho néim 2023 sé tdng 1,8 diém phan trdm Ién ngudng 34% do ngén hang déu tu 16n vaio céng nghé.

Ng xdu tdng nhe: Du bdo ng xdu sé gia téng do ddc thu hoat déng kinh doanh cdia ngén hang dnh hudng 16n tu thi trudng
bét ddng sdn. Tuy nhién, TCB qudn tri rdi ro rdt dn tugng, ng xdu du cé déu hiéu ndi rong nhung khéng ddng ké, cdc khodn
dau tu TPDN khd lanh manh va chua xdy ra tinh trang chdm thanh todn. Do dd, chidng téi ky vong ty 1é ng xdu cia TCB
trong ndm 2023 gia tdng nhe so vdéi cung ky, cu thé & NPL 2023F udc tinh dat 0,80%.

Ty Ié bao phi ng x&u ciia ngén hang vén duy tri 8 ngudng cao so vdi trung binh ngénh, cho thdy bé dém rui ro viing
chdc. Chung t6i dua ra udc tinh 2023F cho chi tiéu nay 1& 132,8%. Chi phi du phong ri ro tin dung 2023F gidm nhe so vdi
ndm trudc, tir 157% xudng con 133%.

LNTT 2023F udc tinh dat 22.804 ty déng (-10,8% YoY), tudng Ung miic ROE 2023F l& 15,9%, BVPS 2023F | 31.890
déng/CP. Tai mdc gid hién tai, TCB dang giao dich véi P/B du phdng 2023 & muc 1,03x.

Dinh gid va khuyén nghi

Chung t6i st dung phudng phdp dinh gid theo P/B cho c¢6 phi€u TCB. V&i miic ROE dai han dy phdng quanh mdc 16%, ching
t6i st dung muic P/B muc tiéu 1,03x cho TCB, tudng dudng mdc P/B trung binh clta ¢6 phiéu trong 5 ndm gén nhat la 1.1x
v théip hon P/B trung binh todin nganh 6 ngudng 1.6x. BVPS 2023F I& 31.890 d/cp. MUic dinh gid hgp ly ctia TCB ndm 2023
udc tinh l& 38.300 ddng /cp, tiém nding téing gid +19,8% so vdi gid hién tai.

Do dé ching t6i khuyé&n nghi MUA vdéi c6 phi€u TCB.
Rai ro giadm gid

v" Rui ro gia téng ng xdu
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PHU LUC

y déng 2020 2021 2022 2023H
Bdng cén ddi ké todn
Tién mat, vang bac, dd quy 3.663.615 3.578.643 4.215.721 9.354.053
Tién gui tai Ngéin hang nha nudc Viét Nam 10.253.324 4.908.529 11.475.590 5.757.757
Tién gui v& cho vay cdc t6 chic tin dung khdc 28.994.954 70.515.258 82.873.754 86.188.704
Ching khodn kinh doanh 8.347.576 5.070.812 961.034 961.034
Cdc cbng cu tai chinh phdi sinh var cdc tai san
t&i chinh khdc ° 293768 ° °
Cho vay khéch hang 275.310.367 343.605.581 415.752.256 499.267.350
Ching khodn dau tu 84.447.241 97.586.088 103.651.920 108.538.930
Déu tu dai han 11.806 12.813 12.813 13.454
Tdi sén ¢8 dinh 4.613.423 7.224.481 8.411.382 7.990.813
Tai san Cé khdc 23.960.627 35.799.559 71.570.349 82.454.266
Téng tai san 439.602.933 568.595.532 698.924.819 800.526.360
Cdc khodan ng NHNN 0 842 7.826 7.826
Tién gui v& vay cdc T6 chiic tin dung khdc 47.484.812 112.458.691 167.562.969 202.751.192
Tién gui clia khdch hang 277.458.651 314.752.525 358.403.785 426.500.504
Cdc cbng cu tai chinh phdi sinh va cdc khodn
0 t8i chinh khdc 266.926 0 1.851.213 0
Vén tdi trg, uy thdc déu tu ctia Chinh pha va
cdc t8 chic tin dung khdc 0 0 0 0
Phdt hanh gidy tg c6 gid 27.899.640 33.679.824 34.006.619 34.006.619
Cdc khoan ng khdc 11.878.118 14.795.596 23.775.166 23.775.166
Téng nd phai tra 364.988.147 475.687.478 585.607.578 687.041.308
Vén 35.525.570 35.585.623 35.648.801 35.708.887
Dy phong 6.789.643 9.155.896 11.608.569 11.608.569
Chénh léch ty gid 0 0 0 0
Chénh léch ddnh gid lqi tai san 0 0 0 0
Lgi nhuén chua phén phéi 31.815.705 47.453.056 64.482.685 64.482.685
Téng vén chi sé hitu 74.130.918 92.194.575 111.740.055 111.800.141
Lgi ich ctia c8 dbng thiéu s8 483.869 846.898 1.128.915 1.128.915
Téng ng phdi trd, vén chu sé hitu va Igi ich ctia cé
dong thidu s6 439.602.934 568.728.951 698.476.548 799.970.363
dng trudng
Huy déng 22,8% 14,1% 12,6% 17,4%
Tin dung 24,0% 26,5% 12,5% 17.8%
Téng tai san 14,6% 29,4% 22,9% 14,5%
Vén ch sé hitu 20,0% 24,4% 21,8% 0,1%
Thu nhdp l&i thuan 31,5% 42,4% 13,5% -8,6%
Thu nhép tU hogt déng kinh doanh 30,0% 35,4% 10,3% -8,3%
Chi phi hoat déng 22,6% 24,6% 19,9% -4,8%
Lgi nhuén trudc thué 23,1% 47,1% 10,0% -10,8%
Lgi nhuén sau thué 23,0% 46,4% 11,0% -10,8%
Pinh gid
P/E 5,50 8,74 4,52 6,41
P/B 1,49 1,71 0,81 1,03
BVPS (VND) 21.151 26.259 31.927 31.890
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Bdio cdo két qua kinh doanh

Thu nhdp 1Gi va cde khodn thu nhép tuong ty 29.001.912 35.503.251 44.752.636 45.132.265
Chi phf I&i v& cdc chi phi tuong tu (10.250.703) (8.804.638) (14.462.861) (17.441.659)
Thu nhép I&@i thuén 18.751.209 26.698.613 30.289.775 27.690.606
Thu nhép ti hoat déng dich vu 6.048.443 8.239.494 10.840.337 11.924.371
Chi phi hoat d6ng dich vu (1.523.503) (1.857.254) (2.312.843) (4.769.748)
L&i/L6 thuén tir hoat ddng dich vu 4.524.940 6.382.240 8.527.494 7.154.622
L&i/(16) thudn tir hoay déng kinh doanh ngoai héi vé véing 745 231.416 (275.063) (316.322)
L&i/(16) thuén tir mua bdn chitng khodn kinh doanh 321.397 152.305 (241.845) 100.000
L&i/(16) thuén tif mua bdn ching khodn déu tu 1.496.997 1.804.408 425.553 489.386
L&i/(16) thudin tir hoat ddng khdc 2.279.209 1.803.246 2.167.375 2.384.113
Téng thu nhap hoat déng 27.378.688 37.076.291 40.902.080 37.512.954
Chi phf hoat déng (8.967.357) (11.173.395) (13.398.018) (12.754.404)

LN thuén tir hoat déng kinh doanh trudc chi phi du
phong 18.411.331 25.902.896 27.504.062 24.758.550
Chi phi dy phong ri ro tin dung (2.611.035) (2.664.603) (1.936.294) (1.954.676)
Téng Igi nhudn trudc thué 15.800.296 23.238.293 25.567.768 22.803.874
Thué thu nhé&p doanh nghiép (3.217.829) (4.822.911) (5.131.342) (4.576.640)
Lgi nhudn sau thué 12.582.467 18.415.382 20.436.426 18.227.234
EPS 3515 5.137 5.725 5.148
C6 tdc bdng tién (VN 0 0 0 0
Ty 1& chi trd c6 tuc 0% 0% 0% 0%

Nhu céu vén

CAR 15,0% 15,2% 15,2% 15,2%

VCSH/TTS 16,9% 16,2% 16,1% 14,0%

Chét lugng tai san

NPL 0,47% 0,66% 0,72% 0,80%

Dy phong bao ng xdu 170,96% 162,85% 157,34% 132,80%

I
.
n
O
e
[=
Qs
S
<

CIR 32,8% 30,1% 32,8% 34,0%
Téng thu nhdp hoat déng 2.320 2.965 3.315 3.025
L&i thuén trén mbi nhan vién 1.339 1.858 2.072 1.839
Lgi nhuén trudc thué trén nhan vién 87.752 119.601 134.990 123.805
Lgi nhuén trén méi chi nhdnh/PGD 50.642 74.962 84.382 75.260
NIM 4,89% 5,71% 5,29% 4,18%
Thu nhdp ngodi 1Gi/IGi thudn tir HDKD 31,51% 27,99% 25,95% 26,18%
ROA 2,99% 3,68% 3,18% 2,41%
ROE 18,03% 21,53% 19,52% 15,90%

hanh khodn

LDR 91,9% 89,0% 82,4% 82,0%
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tém Phan tich - Céng ty C8 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 dudc 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 cde 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 cde 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 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 ¢ phi€u 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 I6i 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 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 Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn
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Pdng Xuén Luu - Gidm déc

Email: lJuu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothanh@abs.vn
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Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
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Héa chat, Ludng thuc, Dir liéu
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