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Nguy&n Thi Ky Duyén Ké hoach tdng t6c chuyén déi, ciing cé nén tdng

Email: duyen.nguyenthiky@abs.vn

Diém chinh cia DPHDCD ngay 22/04/2026
e KQKD ndm 2025: KQKD dudc hé trg manh mé tir thu héi ng xdu

v' Téngthu nhdp hoat déng (TOI) dat 29.017 ty déng (+23,1% svck). Thu nhdp

THONG TIN CG BAN I&i thuan di lUi dat 20.215 ty dong (-4,8% svck). Du ng tin dung ctia SHB

. o tdng trudng dat 619.538 ty dong (+19% svck). Trong khi dé, Thu nhép ngodi
Nganh :Ngén hang
Ngaly bdo co - 23/04/2026 IGi tdng trudng manh nhd thu nhép tir thu héi ng xdu, dat 8.828 ty dong,
Gid hién tai (VND/CP) - 15.200 gdip khodng 3,7 lan cung ky. CIR cdia SHB ndm trong nhédm cé chi phi hoat
V6n héa (Ty VND) :76.301 déng thdp nhat toan nganh, dat 22,1%. Nhg véy, LNTT tdng dat 15.021 ty
SLCPDLH (CP) :2.089.955.445 déng (+29,8% svck), hoan thanh k& hoach DPHBCD dé ra.

¢ KQKD Q1/2026:
DIEN BIEN GIA v' To6ng tai san dat 930.900 ty dong (+4% sv dau ndm)

100,000,000 20000 v Huy déng v6n dat 672.000 ty dong (+4,5% sv déu ndm)

200.000.000 W 15.000 v' Dung tin dung dat 632.800 ty dong (2,15% sv dau ndim)

10.000
v Ldi nhudn trudc thué (LNTT) dat 4.660 ty dong (+7% svck)
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v" Chis6 CAR dat 12,6%. Ty Ié du ng cho vay/téng tién gui (LDR) la 77%.
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e K& hoach ndm 2026:
Nguén: FiinPro, ABS Research
V' SHB xdc dinh ndm 2026 |& giai doan quan trong dé téng t8c chuyén d6i va

vuon minh manh mé, véi muc tiéu dén ndm 2030 trd thanh ngdn hang s6 1

CHI'SO TAI CHINH vé hiéu qud, ngdn hang bdn 1é t6t nhdt.

2024A  2025A v" Ngdn hang dua ra hai kich bdn dya trén han muc tdng trudng tin dung.

TT tin dung (% svdn) 172% 16,0%
TT huy déng (% svdn) 10,0% 16,0%
TT thu nhép 1Gi (%

> Kich bdn cd s&: Téng trudng tin dung dat 10,2%; téng tai san du kién
dat 947.733 ty déng (+9% sv dau ndm); LNTT dat 17.655 ty déng

0, - 0,
10,1%  -4,8% (+18% svck).

svck)

0, [0) [0) o \ e 2 N
NIM (%) 3.3% 2.7% »  Kich bdn tich cuc: Tdng trudng tin dung dat 16%; tong tai sdn du kién
LDR thuén (%) 99,0% 99,1% B o o

vugt moc 1 triéu ty dong; LNTT dat 19.165 ty dong (+28% svck).

NPL (%) 29%  2,4%
LLR (%) 58,4% 72,0% v' Ngén hang dang trién khai k& hoach chuyén nhugng vén tai hai ngén hang
CIR (%) 24,4%  22,1% con & Lao va Campuchia. Trong dé, thudng vu tai Lao dang chd phé duyét

Nguén: FiinPro, ABS Research tf cd quan quén ly.

v SHB trinh c8 déng k& hoach thanh 1ap ngéin hang con tai Trung tém tai chinh
Qudc té (VIFC), nhdm ma réng hoat déng, da dang kénh huy déng vén, ndng

cao ndng luc canh tranh va tan dung cdc co ché uu dai vé thué va phdp ly.

v" Ngén hang cling c6ng b8 nhén dién thuong hiéu mdi, ddnh ddu chdng dusng

phdt trién mdi ctia ngdn hang.


mailto:duyen.nguyenthiky@abs.vn

KE HOACH KINH DOANH NAM 2026 CUA SHB

Kich béan 1 Kich bén 2
Chi tiéu TH 2025
KH 2026 %YoY KH 2026 % YoY

T6ng tai sén (ty d6ng) 892.009 976.773 +9% 1.028.381 15%
Vén diéu 18 (ty déng) 45942 58.786 +28% 58.786 28%
DU ng tin dung (t} déng) 619.538 681.103 +102% 716.148 16%
Lgi nhudn truéc thué 15.021 17.665 +18% 19.165 28%
T§ 1 ng xéu 1,95% <2% <20%

Nguén: SHB, ABS Research
v Phudng dn phén phéi Igi nhudn 2025:
> Trich l&ap Quy téng cdng 22%/LNST bao gém:
o  Quy dutrlr b6 sung Vén diéu |&: 10% LNST
o Quy du phong tai chinh: 10% LNST
o  Quy khen thudng: 1% LNST
o Quy hoé trg kinh doanh: 1% LNST

»  Chia ¢ tdc cho ¢8 déng ndm gitt vdi téng ty 1€ 16%, trong dé cd tdc bdng tién mdt la 6%, cd tdc bdng cd phiéu la 10%.
Nguén chi trda tu Igi nhudn Ity ké chua phén phéi sau khi trich [dp cdc quy theo BCTC ki€m todn ndm 2025. V6n diéu 1é sau
khi chia ¢8 tdc du kién téng l1én khodng 58.786 ty déng.

v" Phudng dn phén phéi Igi nhuén 2026: Trén cg sd két qud kinh doanh tich cuc va trién vong tdng trudng bén viing, SHB du
kién ty 1é c6 tdc nédim 2026 & muc 18%.

e  Cdc vén dé dugc thdo luén:

v" Hiéu qud hoagt déng va dinh hudng téng trudng. Vé chién lugc dai han, ngdn hang tiép tuc trién khai ké hoach téng von
diéu 1&é nhdm nang cao ndng luc tai chinh, qua d6 ndng cao vi thé canh tranh trong khu vuc. Song song vdi viéc md rong quy

mo, ngéin hang nhdn manh phdi dam bdo dudc cdc chi sé tai chinh theo chudn quéc té€ va Igi ich cda cé déng nhd [é.

v' Hoat déng tai thi trudng Campuchia. Lién quan dén ké hoach md réng tai Campuchia, ngdn hang cho biét dang tiép cdn
theo hudng than trong trong b8i cdnh thi trudng ndy con tiém an rdi ro va thanh khodn hé théng chua 8n dinh. Cu thé, do
nhiing bién déng gan day lién quan dén mot tép doan Trung Qudc, thi trudng tai chinh — ngdn hang & nudc nay dang gép
khé khan, khong chi d6i v8i ngéin hang Viét Nam ma cd cdec ngdn hang quéc té. Theo d6, ngdn hang uu tién rd sodt lai chién
lugc hién dién, lua chon d6i tdc phu hgp va tuéin tha day da quy dinh phdp ly, déng thdi can nhdc phudng dn hgp téc hodic

chuyén nhugng vén trén nguyén tdc t6i uu hiéu qud va Igi ich c6 dong.

v Binh hudng tin dung bdt déng san va déng luc téing trudng. Ngan hang hién dang tép trung tai trg cho cdc du én ha tang
trong diém quéc gia va cdc khu d6 thi I6n tai Ha Néi, TP.HCM, Ba N&ng va cdc vung lan cén, vdi tiéu chi ddm bdo tinh kha
thi, thanh khodn va hiéu qua. Bong thdi, ngén hang cling ddy manh cdc chuang trinh cho vay nha & x& héi, hé trg khdch
hang tré dudi 35 tudi va phdt trién tin dung déi véi bat dong sdn khu cdng nghiép. Trong bdi canh Chinh phd dang tich cuc
thdo g8 cdc vudng méc phdp ly cho cdc du dn bdt déng sén, SHB ky vong linh vuc nay sé& phuc héi va tao hiéu Ung lan téa
téi nhiéu nganh kinh té& lién quan. Nhiing dinh hudng nay dudc ky vong sé trd thanh sdc bét tédng trudng quan trong cho giai

doan 2026 va cdc ném tiép theo, gép phan ndng cao hiéu quda hoat déng va vi thé cta ngén hang trén thi trudng.

v Dién bién NIM, l&i suét va thanh khodan. Nguyén nhan chinh dan dén su suy gidm thu nhdp i thuén trong quy 4/2025
dugc xdc dinh la do ngdn hang trién khai cdc chinh sdch 1Gi sudt uu ddi nhdm hé trg nhdm khdch hang SMEs, phu hdp véi
dinh hudng diéu hanh va chién luge md rong tép khdch hang trong dai han. Budc sang Q1/2026, ngén hang ghi nhén téng
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trudng huy déng vén manh mé & muc khoang 4,5%, trong khi téing trudng tin dung dat khodng 2,15%, cho thdy du dia md

rong tin dung vén con Ién trong cdc quy tiép theo. Ty 1& LDR dudc duy tri 8 muic khodang 77%, qua d6 d&dm bdo thanh khodn
an todn va tao nén tdng cho tdng trudng tin dung bén viing. Trong thai gian tdi, ngdn hang du kién ti€p tuc chudn bi nguén

vén trung va dai han nhdm phuc vu nhu céu cho vay, véi muc tiéu tdng trudng tin dung 18% nhu ké hoach dé ra.

K& hoach tim nha déu tu chién lugc trong nédm 2026 trong béi cdnh thi trudng chiing khodn dudc néng hang. Ldnh dao
SHB chia sé hién nay SHB dang thu hdt dudc cdc nha dau tu nude ngodi quan tdm. Thay vi muc tiéu chi tdng trudng gid cé
phi€u, ngdn hang sé uu tién cdc déi tdc cé tém nhin trung va dai han, ddm bdo su phdt trién an toan, bén vimng. Du kién

trong ndm 2026, ngdn hang cé thé tim dugc nha dau tu chién luge nhu mong muén ctia c6 déng.
Pdnh gid cta ABS Research

Chung t6i duy tri quan diém trién vong ndm 2026 cta SHB & muc tich cuc nhung theo hudng thdn trong han, véi ky vong
chat lugng tdng trudng tiing budc dudc cai thién trong boi canh ngdn hang tiép tuc duy tri hiéu qud hoat déng va dinh hudng

tdi cd cdiu cdc ddng luc tdng trudng.

Chung téi cho réing KQKD né&m 2026 nhiéu khé ndng van dugc hé trg ddng ké bdi thu nhdp ngodi 1di (bao gém tir hoat déng

thu héi ng xdu va bdn von cdng ty con), trong khi déng gdp tir 1@i thuan cé thé chiu dp luc nhét dinh.

Ngén hang dudc ky vong ti€p tuc ghi nhén tdng trudng tin dung 6n dinh, tiém cdn mdt bang chung todin nganh, nhd nhu
cAu vén cla nén kinh té duy tri tich cyc. DU vy, cd cdu tin dung vdi ty trong nhat dinh & bat dong san cé thé khién téc d6

tdng trudng chiu dnh hudng phan nao tur dinh hudng kiém sodt cla cd quan quan ly.

Bién I@i thuan (NIM) du kién giam nhe trong ndm 2026 do dp lyc ti chi phi von, tuy nhién muc diéu chinh dugc ddnh gid vén
ndm trong vung kiém sodt. Trong béi cdnh canh tranh huy déng gia tdng va mat béng 1Gi sudt cé xu hudng nhich 1én, chi

phi v6n cda ngéin hang cé thé tiép tuc chiu dp luc trong ngdn han.

Bén canh d4, cdc yéu t6 hé trg nhu k& hoach chuyén nhugng SHB Finance, néu dugc hodn tét, cé thé mang lai nguén thu bé
sung va cling ¢8 nén tang vén, qua dé tao du dia d€ ngén hang tdi cé cdu danh muc tdi san theo hudng tép trung hon vao

cdc mdng kinh doanh c6t 16i.

Thu nh@p ngodi 1Gi du kién sé tiép tuc téing trudng khd quan, dong luc thic day chd yéu dén tu téing cudng céc hoat déng
thu héi xUr ly ng xdu sau khi Nghi quyét 42 dugc luét héa. Béng thdi, ngdn hang cling ddy manh chuyén ddi s6 toan dién
cling nhu ra mét cdc san phdm mdi nhu: SHB SAHA, SHB Corporate, v.v. gitip md rong quy mé phuc vy, thu hdt thém khdch
hang tir dé gia tdng thu nhap ti phi.

K& hoach phdt hanh trdi phiéu ra céng ching: SHB d& phé duyét phudng dn phdt hanh téi da 8.000 ty dong trdi phiéu ra
cdng chung trong giai doan Q2/2026-Q1/2027 nh&m bé sung vén cdp 2, cdi thién hé sé an toan vén va phuc vu nhu cau
cho vay khdch hang. Trdi phiéu la logi khéng chuyén déi, khong kém chidng quyén, khdng cé tai san bdo dam, ky han 7 ném,
1Gi sudt tha néi (IGi sudt tham chi€u + 3,3%/ndm). Nguén von huy déng du kién phdn bé chu yéu vao cdc linh vuc bat déng
sdn (3.200 ty déng), cdng nghiép ché bién ché tao (1.900 ty déng), vén tdi kho bdi (1.300 ty dong) va cdc nganh xdy dung,
bdn bubn bdn 1é. K& hoach nay dudc trién khai song song vdi phudng dn téing von diéu 1é thém 7.500 ty déng, qua dé cing

c6 nén tang von va tao du dia md rong hoat dong kinh doanh.

Chung t6i duy tri du phdng LNST clia SHB nédm 2026 & muc 16.632 ty déng (+10,7% svck). EPS, BVPS dat 2.665 d/cp va
16.630 d/cp. ROE 2026F I 16,9%. Chung t6i duy tri gid muc tiéu 20.000 d/cp, tudng Ung tiém ndng téng gid 31,3% tU gid
hién tai, va duy tri khuy&n nghi MUA vdi ¢ phi€u SHB. Théng tin chi tiét ¢ thé tham khdo tai bdo cdo SHB clia ABS Research
tai day.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHiINH CUA SHB

Bdo cdo KQ HDKD (Ty déng)

Thu nhép |ai va cdc khodn thu

nhdp tudng tu 40774
Chi phf IGi va cdc chi phi tuong ty (23.224)
Thu nhép &i thuén 17.550
Thu nhép ti hoat ddng dich vu 1.242
Chi phf hogt déng dich vu (351)
L&i thuén tir hoat déng dich vu 891
L&i thuén tir hoat doéng kinh

S 116
doanh ngoai héi
L&i thuén t& mua bdn ching 0
khodn kinh doanh
L&i thuén t& mua bdn ching 93
khodn déu tu
Thu nhép tUr hoat déng khdc 808
Chi phf hoat déng khdc (121)
L&i/16 thuén tir hoat déng khdc 687
Thu nhép tir gép vén, mua cé

4

phén
Téng thu nhép hoat déng 19.341
Chi phi hoat déng (4.392)
LN thuéin tir hoat déng kinh
doanh trudc chi phi du phong 14.949
Chi phi dy phong rti ro tin dung (5.260)
Téng Igi nhuén trudc thué 9.689
Thué thu nhdp doanh nghiép (1.960)
Lgi nhudn sau thué 7.729
Lgi ich clia c¢6 d6ng thiéu s 0
An todn vén 2022
VCSH/TTS 7.9%
VCSH/ Cho vay khdch hang 11,1%
An todin vén 2022
NPL 2,8%
Du phong bao ng xdu 65,0%
Hiéu qua hoat déng 2022
CIR 22,7%
Thl:l nhép 1Gi thuan/ Téng thu 90.7%
nhép
Thl;I nhé&p ngodi 1Gi/ Téng thu 93%
nhép
Lgi nhudn 2022
NIM 3,6%
Thu nhép ngodi 1&i/l&i thudn tir o
HBKD 9.3%
ROA 1,5%
ROE 19,7%
Thanh khodn 2022
LDR thuén 100,2%

57.589

(38.304)

19.285

913

(368)

545

282

11

28

501

(67)

434

743

21.328

(5.052)

16.277

(7.038)

9.239
(1.914)

7.325

2023
7.9%

11,4%

2023

3,0%

68,7%

2023
23,7%
90,4%

9,6%

2023
3,5%
9,6%
1.2%

15,8%

2023

92,9%
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2024

50.487

(29.255)

21.232

1570

(286)

1.283

86

(218)

1.342

(186)

1.156

30

23.572

(5.760)

17.812

(6.243)

11.569
(2.247)

9.322

2024
7.8%

11.2%

2024

2,9%

58,4%

2024
24,4%
90,1%

9,9%

2024
3,3%
9,9%
1,4%

17.2%

2024

99,0%

57.323

(37.108)

20.215

3.428

(222)

3.206

258

43

511

4971

(160)

4811

(26)

29.017

(6.422)

22.596

(7.575)

15.021
(3.060)
11.960

0

2025
7.6%

11,1%

2025

2,4%

72,0%

2025
22,1%
69,7%

30,3%

2025
2,7%
30,3%
1,5%

19,0%

99,1%

Bdng can d8i k& todn (Ty déng)

Tién mdt, vaing bac, dd quy

1.898
Tién gt tgi Ngén hang nha nudc
Viét Nam 15.146
Tién gufi vai cho vay cdc t6 chirc tin
dung khdc 63.009
Chung khodn kinh doanh 5
Cdc cong cu tai chinh phdi sinh va
cdc tai san tai chinh khdc 270
Cho vay khdch hang 378.575
Chung khodn dau tu 32,955
Pau tu dai han 47
Tai san ¢6 dinh 4.954
Bé&t dong san déu tu 0
Tai sén Cé khdc 45573
Tong tai san 542.428
Cdc khodn ng NHNN 9.715
Tién gufi va vay cdc T8 chic tin
dung khdc 78.284
Tién gt ctia khdch hang 361676
Cdc cbng cu tai chinh phdi sinh va
cdc khodn ng tai chinh khdc 0
Vén tai trg, uy thdc déu tu cta
Chllnh phu va cdce t6 chic tin dung 1616
khac
Phdt hanh gidy t8 cé gid 36.440
Cdc khodn ng khdc 11.793
Téng nd phai tra 499.524
ven 32118
Dy phong 4062
Chénh léch ty gid (606)
Chénh léch ddnh gid lai tai san 0
Lgi nhuén chua phén phéi 7331
Téng vén chi sé hitu 42.904
Lgi ich ctia ¢ dbng thiéu sé 0
Téng ng phai trd, vén cha sé hitu
vé1 Igi ich ctia c6 dbng thiéu s6 542.428
Ty lé tdng truéng (%) 2022
Huy dong khdch hang 10,5%
Tin dung 8.2%
Téng tai san 7.1%
Vén chd s hitu 20,7%
Thu nhép 1&i thuén 12,7%
Thu nhép tif hoat d6ng kinh 6.5%
doanh
Chi phi hoat déng -0,3%
Lgi nhuén trudc thué 54,8%
Lgi nhuén sau thué 54,4%
Pinh gid (6n) 2022
EPS (déng/cp) 2695
BVPS (déng/cp) 13.087

Nguén: FiinPro, SHB, ABS Research

1371

54.764

63.549

7.793

429.363

32.064

35.954

630.501

1.334

70.766

447.503

97

1.611

42.822
16.269
580.402
37.638
5.138
(689)

0

8.011

50.098

630.501

2023
23,7%
14,3%
16.2%
16.8%

9.9%
10,3%
15,0%
-4,6%

-5,2%

2023

2.191

13.842
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1.564

27.437

117.349

4910

511.153

32.336

46.960

747.478

1.243

134.091

499.897

62

1.430

39.248
13.441
689.411
38.073
7.192
(531)

0
13.333

58.067

747.478

2024
11,7%
17,2%
18,6%
15,9%
10,1%
10,5%
14,0%
252%

27,3%

2024

2.560

15.853

2.038

34.355

137.106

141

604.364

28.300

79.753
892.009
16.554
148.700

572.150

15.805

53.097
17.573
823.878
47.386
9.548
(446)

0
11.643

68.131

892.009

2025
14,5%
16,0%
19.3%
17.3%
-4.8%
23,1%
115%
29,8%

28,3%

2025

2.897

14.830




Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ 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 cta ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chiing 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 céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
n&o véi c8 phiéu cla (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i véi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stta d6i, ddng tdi I1én cdc phudng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

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

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodang tir 8% dén 15%
Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Khd néing sinh 18i ctia ¢6 phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién clia c6 phiéu, dudc tinh bd&ng téng cla (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, DBién, Héa chat
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Nguyén Xuéin Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu Cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn 1&, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xudn Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bdt dong sdn, Xdy dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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