m h s c ] Cé phiéu | Viét Nam | Van tai
[ § Tong CTCP Bwu chinh Viettel (VTP - HSX)

Bao cao doanh nghiép Ngay 24/11/2025

X N 2 > > R ~ . ~ X ~
Mua vao (tir Tang ty trong) Ctra khau thong minh sé ho troo KQKD; nang
Gia muc tiéu: VND128,000 (ftr VND115,400) kh X hilén M -
Tiém nang tang/giam: 20.4% uyen nght ien iua vao
Gia c6 phiéu (dong) (14/11/2025) 106,300 = HSC nang khuyén nghij déi véi VTP |én Mua vao (ttr Tang ty trong) va tang 11%
M3 Bloomberg TP N gid muc tiéu Ién 128.000d. Chung toi hién ghi nhan trién vong dai han tich cuwc
Gia cao/thap 52 tuan (d) 94.600-168,096 chyn cho Cé’ng \./i’én. Logi.sticslljang.Son (LSLP) cta VTP; dieu nay dwgc phan
GTGD (bq 5 phién) (tr.d) 104,740 anh trong cac gia dinh dinh gia méi.
Von hoa thi truong (ty @) 12946 Chung t6i gidm du bao cho giai doan 2025-2027 di dy bdo méi van cho thay
grng;’? . :l*mhng (s ‘112; lgi nhuan thuan télng trwdng manh lan lvgt 26% va 18% trong cac nam 2026-
Slg o Nu’; dzr&c(;;d;gw . 507 2027. Tuy vay, trien vong tr& nén tich cwe hon trong giai doan sau nam 2027,
Slg YTy " tr dv') 518 khi ctra khau thdng minh Lang Son dy kién hoan thanh trong 2027 — va LSLP
Gidi han 1§ 16 56 hitu N 49.0% cta VTP dwoc ky vong la mét trong nhirng bén hwéng lgi chinh.
Ty 1& s& hiru ciia NN 649% = Sau khi gia cb phiéu tang 19% trong 1 thang qua, VTP dang giao dich voi
Ty Ié freefloat 0% EV/EBITDA diéu chinh tregt dw phong 1 nam la 15,8 lan, so véi binh quan ti
Cb dong lon TP Viettel (60.8%) nam 2021 & mac 17 |én_

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Trien vong tich cwc ho'n cho LSLP

Bicudogla __ e Méc du KQKD Q3/2025 cia VTP gan day gay that vong nhung HSC van ghi nhan trién
e neex (©auenin vong tich curc hon cho LSLP (VTP s& hiru 100% cb phan) sau chuyén khao sat thyc dia
160000 vao thang 10. Di vao van hanh tr dau thang 12/2024, LSLP d& gop phan giam dang ké
140000 tinh trang un tic tai Ctra khdu Quéc té Hivu Nghj (HNIBG), Lang Son. Hién LSLP chiem
Piseeed khoang 80% thi phan dbi vei cac doanh nghiép xuét khau tai khu vyc cra khau, trong
T khi giay phép kho ngoal quan sép dwoc cap sé gilp LSLP gia tang thi phdn & nhém
90000 doanh nghiép nhap khau.
g L Clra khau théng minh Lang Son, mét dw an do tinh Lang Son trién khai, dat muc tiéu
< m‘/‘i‘"‘"”“k;‘zg *L-“;;;;"M':;‘g““";‘/‘;““*;;/i-;-““ '*:;,25 tang gép 2-3 Ian cong suét thong quan tai HNIBG vao nam 2027 va gap 4-5 1an vao
——— 2030. V&i vi tri chién lwgc va quy mé vwot trdi, LSLP dwoc ky vong 1a bén huéng loi
Gia c6 phiéu (%) -1thg -3thg -12thg I&n nhét khi dw an nay hoan thgn)f/\ yrens s
Cb phiéu thurong 9.14  (4.44)  (6.11) R . ' . 5 . .
So voi chi sb 174  (841) (355) Tac dong: Giam dw bao 2025-2027; LSLP ho tro’ tang trwéng dai han
So v6i nganh - - - Nhin chung, HSC gidm 3-13% dy bao lgi nhuan thuan giai doan 2025-2027, dwa trén

Nguon: Céng ty, FactSet ¢4 gia dinh than trong hon cho mang chuyén phat, phan anh xu hwéng dwoc ghi nhan
trong KQKD Q3/2025 gay that vong ctia VTP. Lwu y, dw bao méi van cho thay lgi nhuan

HSC va trung binh thj trvong n ) thuén tang tredng manh 26% va 18% trong cac nam 2026-2027, sau khi chi tang trudng
SRl (T Te) B G LRI C RN 39% trong nam nay (KQKD thyc hién 9 thang dau nam 2025: chi tang 1% so vai cuing
ggggi g’ggg z:ggi (13"‘2‘-3) ky), twong ng CAGR 3 nam dat 16% (du bao trudc d6: 21%).

2027F 3:586 4:861 226:2; Riéng déi v&i LSLP, ching tai hién dw kién 16 thuan 38 ty ddng trong 2025 va lgi nhuan

khiém tén trong cac nam 2026-2027. Twr 2028, doanh thu va lgi nhuan thuan cia LSLP
dw kién tdng manh khi dw an ctra khau théng minh Lang Son hoan thanh — yéu té dwoc
ky vong nang téc do ting trwdng chung ctia VTP. Trong dw bao so bd cho 2030, LSLP
doéng gop khoang 40% téng loi nhuan thuan va EBITDA cua VTP.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

VTP la doanh nghiép chuyén phat dirng ther hai vé ] Co . .
doanh thu tai Vietnam va dang chuyén minh thanh DPinh gia va khuyén nghi

doanh nghiép logistics. VTP Ia thanh vién ctia Tap  gay khi gia cb phiéu tang 19% trong 1 thang qua, VTP dang giao dich & mirc EV/EBITDA
diéu chinh trrgt dw phéng 1 ndm la 15,8 lan, so v&i binh quan tlr nam 2021 & mac 17

doan Viettel - tap doan vién thong I&n nhat tai Viét

N I&n. HSC téng 11% gia muc tiéu lén 128.000d sau khi diéu chinh du bao lgi nhuan va
thay ddi cac gia dinh dinh gia; gia muc tiéu mai nay tuong ung tiém nang téng gia 20%
va EV/EBITDA diéu chinh n&m 2027 la 14,6 1an. Trién vong clia VTP dwgc danh gia tich
cwc, dac biét trong bdi canh Coéng ty huédng loi truc tlep ttr qua trinh hler] dai héa hoat
dong thwong mai xuyén bién gi¢i. HSC nang khuyén nghi Ién Mua vao doi véi VTP.
Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 17/11.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dbng) 344 450 571 849 1,106
Loi nhuan thuan (ty ddng) 383 383 395 499 590
EPS DC (ddng) 1,900 2,039 2,269 2,949 3,586
Chuyén vién phan tich DPS (ddng) 1,500 1,081 1,500 1,500 1,500
Tran Thi Thu Nga, CFA BVPS (déng) 13,009 13,043 13,813 15,262 17,348
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (14n) 40.0 31.1 24.4 17.2 13.4
nga.tithu@hsc.com.vn P/E BC (lan) 55.9 52.1 46.8 36.0 29.6
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 1.41 1.02 141 1.41 1.41
V& Thi Ngoc Han, CFA P/B (Ian) 817 815  7.70 6.97 6.13
Giam D6c Cap Cao, Nganh Cong Nghiép Tang trwdng EPS BC (%) 4.48 7.27 11.3 30.0 21.6
han.vtn@hsc.com.vn ROAE (%) 25.8 241 241 28.2 29.7
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 24/11/2025

Dw an ctra khau théng minh sé thac day gia tri dai
han

HSC nang khuyén nghi Ién Mua vao (tir Tang ty trong) va tang 11% gia muc tiéu lén
128.000d (tiém nang tang gia 20%) sau khi thuc hién phan tich chuyén sau vé tiém
nang cua LSLP. Mac du giam 3-13% dw bao giai doan 2025-2027 theo hwdng than
trong hon déi v&i mang chuyén phat cét 16i, xét dén nhirng yéu té dan dén KQKD
Q3/2025 th4p hon ki vong, dy bao méi van cho thdy mirc tang trwdng loi nhuan
thuan virng chac 1an lwot 26% va 18% trong cac nam 2026-2027, sau mot nam 2025
¢6 kha nang kém tich cwc. Trong khi d6, LSLP dwoc ky vong sé dong gép manh vao
loi nhuan tir 2028 tré di khi dw an clra khau théng minh hoan thanh.

KQKD Q3/2025 ctia VTP gay that vong. Do két qua kém tich cuc nay, HSC gidm 3-
13% du bao lgi nhuan thuan giai doan 2025-2027. Tuy nhién, diéu quan trong hon 1a
trién vong dang cai thién dang ké déi véi dw an LSLP cliia Cong ty. Dya trén cac dw
bao so bd dai han, ching téi wéc tinh LSLP sé& déng gép khoang 15% téng EBITDA
trong 2027 va 40% trong 2030.

LSLP: Dong lwc ting trwdng tiém nang tir 2028
Béi canh: Vi tri chién lwoc véi quy mé vwort troi

Cong vién Logistics Viettel Lang Son (LSLP, VTP s& hitu 100% cd phan) nam tai vi
tri chién lwoc, chi cach Clra khau Quédc té Hiru Nghi (HNIBG) khodng 4 km, v&i quy
mé cuc 16n 144 ha. HSC lwu y rang khu logistics nay ban dau dwoc phat trién boi
CTCP Khu trung chuyén Lang Son (doanh nghiép tw nhan, chua niém yét). Khéi cong
tr 2019, dw an nay dwoc ky vong hoan thanh vao 2021. Tuy nhién, tién dé cham hon
nhiéu so v&i du kién; dén 2024, nha dau tw trwdc chi méi hoan thanh mét sb ha tang
co ban (san l4p va co sé ha tang tién ich).

Dén thang 10/2024, VTP ky hop dbng thué véi nha dau tw cii dé thué toan bo phan
ha téng hién hiru clia dy an véi mire gia 25.000d/m? (diéu chinh lai mdi 5 nam trén co
s& dam phan). Hop ddng nay khéng thé chdm dut trwdc han trong toan bd vong doi
50 nam cla dw an. Tién thué dat sé dwoc thanh toan hang nadm dya trén dién tich
thwe té siv dung.

Giai doan 1 cta LSLP chinh thirc di vao van hénh tor théng 12/20’24, VoI téng dién tich
44 ha. Theo dé, VTP sé phai thanh toan 11 ty dong tién thué dat trong nam nay cho
dién tich giai doan 1.

Co s& ha tang: Kho ngoai quan dw kién sém dwoc cap phép

Hién tai, VTP d& hoan tat xay dwng co s& ha tang cho ba kho, bao gbm kho néng
san, kho thwong mai dién ttr, va kho ngoai quan. Hai kho dau tién cé thé van hanh
ngay ma khong can xin gidy phép, trong khi kho ngoai quan phai dwoc Tong cuc Hai
quan cap phép trwdc khi dwa vao khai thac thwong mai. VTP da ndp hd so xin cap
phép va ky vong sé sém dwogc phé duyét, do toan bd hang muc lién quan da hoan tat.

Chung téi lwu y réng véi kho ngoai quan, hang héa nhap khau co thé dwoc lwu triy va
xt ly ma chwa phai ndp ngay thué va cac nghia vu hai quan. Viéc ndp thué chi dién
ra khi hang dwoc dwa ra khéi kho dé ban, str dung hodc tai xuét. Do d6, nhu cau lwu
kho ngoai quan chi yéu dén tlr cac doanh nghiép nhap khau, vi hinh thirc nay gitp
cai thién dong tién. Vi vay, khi kho ngoai quan di vao hoat dong, ching tdi ky vong
LSLP sé& thu hat dang ké thém nhiéu doanh nghiép nhap khau.

Cong suat: Ky vong cai thién manh, dic biét @ mang hang nhap khau

Hién tai, LSLP dang phuc vu khoang 200 container xuét khau va 100 container nhap
kh&u méi ngay. Chudng téi lwu y rdng cong suét théng quan hién tai tai HNIBG la 800
container/ngay, gdm 200 container xuét khdu va 600 container nhap khau (con sé
thuwc té co thé cao hon 10-20%). Do d4, thi phan ctia LSLP tai HNIBG hién dat khoang
80% dbi v&i hang xuat khau va 15% dbi véi hang nhap khdu. Ban diéu hanh LSLP dat
muc tiéu tdng sb container phuc vu méi ngay lén 500 container trong 2026, trong do
phan tang thém chd yéu dén tlr nhém hang nhap khau. Khi hoan thanh ca hai giai
doan, cdng suét téi da ctia LSLP dy kién dat 1.500 container/ngay.
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Doanh thu binh quéan/container hién & mrc khoang 500.000d dbi véi hang xuét khéy
va 5 triéu dong doi v&i hang nhap khau. Nguyén nhan cla sy chénh léch Ion nay xuat
phat tir khac biét trong yéu cau dich vu gitra doanh nghiép xuét khau va nhap khau.

o Dbi v&i doanh nghiép xuét khau, nhu cau cha yéu & d container trong thdi gian
chd dén lwot 1am tha tuc théng quan, thwdng trong vong 24 gier. Do Viét Nam co
chinh sach hd trg hoat ddng xuét khau, cac tha tuc dwgce x& ly nhanh nhét cé thé.
Nguén thu chinh ctia LSLP tir nhém nay 1a phi db bai.

Phan I&n container xuét khau tai HNIBG la hang néng san, trong d6 khoang 80%
la sau riéng. Cac container nay dwoc hai quan Viét Nam thwc hién kiém dich ngay
tai LSLP trwdc khi théng quan. Quy trinh kiém dich nay twong déi don gian, cha
yéu 13 kiém tra tric quan dé phat hién dau hiéu bénh.

« Trong khi d6, cac doanh nghiép nhap khau co yéu cau phirc tap hon nhiéu. Sau
khi hoan tat kiém tra hd so dé dwoc théng quan tai ctva khau, container hang nhap
khau phai dwoc sang tai sang container do doanh nghiép Viét Nam s& hiru dé tiép
tuc van chuyén vao thi treong néi dia. Quy trinh nay co6 thé mét vai gior, tuy theo
loai hang hoa.

Bén canh d6, hang nhap khau phai trai qua quy trinh kiém tra ky lwéng hon do lwc
lweng hai quan thye hién trudc khi dwoc thong quan. Do quy trinh nay ton nhiéu thei
gian, nhu cau lwu kho phat sinh mét cach tw nhién. Vi vay, LSLP cé thé thu doanh thu
ttr phi dd bai, dich vu lwu kho, va dich vu sang tai hang hoa.

Bén hwéng loi chinh tir dw an cltra khau théng minh

Lang Son dwoc Chinh phli quy hoach tré thanh trung tdm xuét nhap khau, thwong
mai, dich vu, du lich va kinh té ctra khau trong diém cta khu vuc bong Bac Viét Nam.
HNIBG dwoc dinh hwéng tré thanh: (i) “Clra khdu mau” trong khu vic ASEAN, ung
dung céng nghé hién dai va s& hiru ha tang giao théng két n6i déng bod téi cac cang
bién va san bay; va (i) Trung tam trung chuyén thwong mai dwong b Ion nhét cla
Viét Nam véi Trung Québc va cac nuwéc ASEAN. Bé hién thuc héa cac muc tiéu nay,
ngay 17/8/2024, Chinh pha ban hanh Quyét dinh 865/QD-TTg2024 phé duyét dé an
thi diém xay dwng ctra khau théng minh tai Clra khdu Quédc té Hiru Nghi, tinh Lang
Son.

Dv an dat muc tiéu tang nang Iwc thong quan gép 2-3 lan vao 2027, dat 2.000-2.500
container/ngay, va gap 4-5 lan vao 2030, dat 3.000-3.500 container/ngay, so v&i muc
hién tai khodng 800 container/ngay.

Dy an dwoc chia thanh hai giai doan: (1) Giai doan 1 (Q3/2024-Q2/2026): xay dwng
ha tang, va Giai doan 2 (Q3/2026-Q3/2029): van hanh thi diém.

Dw &n bao gém (i) ha tang vat ly va (ii) ha tAng théng minh.

o Ha tang vat ly bao gdm mé rong tuyén duwong két ndi tlr Chi Lang dén HNIBG.
Lwu y, Cao tbc Ha Noi — Lang Son (khoang 100 km) hién két thic tai Chi Lang
(Lang Son). 50 km con lai tlr Chi Lang dén HNIBG phai di chuyén trén quéc I8 hai
lan, noi Un t&c giao théng dién ra thwdng xuyén. Bén canh d6, HNIBG phia Viét
Nam hién chi c6 bbn lan théng quan, trong khi Clra khau Hiru Nghi Quan (phia
Trung Quéc) c6 16 lan. Vi vay, mé rong tuyén dudng két ndi va tang sb lwong lan
théng quan sé gitip tang dang k& nang lwc thong quan cia Viét Nam.

¢ Ha tang théng minh bao gdm hé théng nhan dién phwong tién va tai xé, phuwong
tién van chuyén container tw dong, va hé thdng két néi hai quan Viét Nam — Trung
Québc, cho phép chi thyc hién kiém tra tr mot phia. Muc tiéu tbng thé la rat ngan
thoi gian théng quan va téng khéi lwong hang héa dwoc xi ly.

V&i vi tri chién lwoc va ha tAng sén sang d& mé rong, LSLP dang c6 vi thé thuan loi
dé& hwéng loi tir sw bung né thwong mai qua HNIBG khi dw an ctra khdu théng minh
hoan thanh.

BCTC: Doanh thu va lgi nhuan dw kién birt pha manh tir 2028

Trong dw bao cap nhat cho dw an nay, HSC wéc tinh doanh thu dat 105 ty ddng va 16
thuan 38 ty dong trong nam nay. Khi kho ngoai quan c6 thé di vao hoat déng thwong
mai tr ndm sau, chung t6i ky vong doanh thu sé ting trwéng manh dat 298 ty déng
trong 2026 (tang trudng 183%) va 481 ty dong trong 2027 (tang trwdng 62%). Ching
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Bang 1: Dw bao KQKD, LSLP

:hsc

Ngay 24/11/2025

tdi cling dw bao LSLP sé bat dau co 1ai nhe, 1an lwot 4 ty ddng trong 2026 va 10 ty

ddng trong 2027.

HSC ky vong dw an cira khau théng minh sé hoan thanh trong 2027, qua d6 tang
manh cong suét théng quan ctia HNIBG, v&i LSLP 1a bén huéng loi I6n nhat. Do vay,
chuing t6i dw bao doanh thu va lgi nhuan clia LSLP sé tang bt pha trong giai doan
2028-2030; theo dw bao so bd dai han, dén 2030, LSLP sé dong goép khoang 40% lgi
nhuan va EBITDA cla VTP. Céc tinh toan va gia dinh dwoc trinh bay chi tiét trong

Bang 1.

Chung t6i dw bao doanh thu va loi nhuan thuan giai doan 2028-2030 sé tang trwdng manh, nhd dw an clra khau thong minh hoan

thanh

2025F 2026F 2027F 2028F 2029F FY30F
S6 container qua ctra khidu/ngay 150 350 500 800 1,200 1,500
Xuét khau 100 200 250 300 400 500
Nhap khéu 50 150 250 500 800 1,000

Doanh thu/ container (triéu dong)
Xuét khau 0.5 0.5 0.5 0.5 0.5 0.5
Nhap khéu 5.0 5.0 5.0 5.0 5.0 5.0
Doanh thu/ngay (triéu déng) 300 850 1,375 2,650 4,200 5,250
Xuét khéu 50 100 125 150 200 250
Nhap khu 250 750 1,250 2,500 4,000 5,000
Doanh thu (ty déng) 105 298 481 928 1,470 1,838
Xuét khau 18 35 44 53 70 88
Nhéap khau 88 263 438 875 1,400 1,750
Chi phi (ty déng) (143) (292) (468) (699) (917) (1,094)
Nhan céng (60) (94) (130) (202) (278) (360)
Chi phi BH&QL (5) (15) (24) (56) (88) (110)
Tién ich (11) (30) (48) (93) (147) (184)
Thué dat (11) (24) (36) (36) (36) (36)
Khau hao (30) (75) (125) (150) (150) (150)
Chi phi lai vay (16) (26) (58) (70) (70) (70)
Chi phi khac (10.50) (29.75) (48.13) (92.75) (147.00) (183.75)
EBITDA (ty déng) 8 106 195 449 773 964
LNTT (ty ddng) (38) 5 13 229 553 744
LNST (ty dong) (38) 4 10 183 443 595
Ty suét EBITDA 7% 36% 41% 48% 53% 52%
Ty suét loi nhudn gép -16% 15% 20% 38% 48% 50%
Ty suét loi nhuén thuén -36% 1% 2% 20% 30% 32%

Nguén: HSC
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Bang 2: KQKD Q3/2025 va 9 thang dau nam 2025, VTP
Loi nhuan thuan Q3/2025 giam 20% so v&i cling ky va 14% so véi quy trwde xudng 84 ty ddng, thap hon dy bao clia HSC 22%

Q3/25

Doanh thu thuan * 5,430 4,982 -9.2% -1.1% 15,049 14,952 -0.6% 21,833

Doanh thu cét 16i 2,613 3,447 3,192 31.9% 7.9% 7,150 9,486 32.7% 13,588 69.8%

Doanh thu khac 2,856 1,787 1,737 -39.2% -2.8% 7,938 5,722 -27.9%
Loi nhuan gop 278 271 231 -171%  -15.0% 669 767 14.5%
Lei nhuén tai chinh 4 4 7 49.4% 54.3% 29 11 -62.3%
Chi phi BH&QL -149 -149 -131 -12.2% -12.4% -381 -455 19.3%
LNTT 134 126 109 -18.6% -13.3% 317 324 21%
Lei nhuan thuan 107 100 85 -20.2% -14.5% 252 254 0.8% 408 62.4%
Khéu hao -37 -47 -52 41.1% 11.3% -95 -138 45.2%
EBITDA 166 168 154 -7.2% -8.2% 384 451 17.6% 690 65.4%
Ty suét loi nhuén 5.1% 5.4% 4.7% 4.4% 5.1%

)
g(]).l“lll?phi BH&QL /DT -2.7% -3.0% -2.6% -2.5% -3.0%
Ty suét loi nhugn 2.0% 2.0% 1.7% 1.7% 1.7%
thuan
Ty suét EBITDA 3.1% 3.4% 3.1% 2.5% 3.0%

Luu y: Doanh thu cét 16i bao gdm doanh thu ttr giao hang va logistics, trong khi doanh thu khéc bao gém doanh thu tir thuong mai va thué ngoai.
Nguén: HSC
banh gia 9 thang dau nam 2025: KQKD Q3/2025 thap hon dw
bao 22%

KQKD Q3/2025 thap hon ky vong ctia HSC, véi doanh thu HDKD cbt 16i dat 3,4 nghin
ty ddng (tdng 32% so v&i cung ky va 8% so véi quy truéc) va loi nhuan thuan dat 85
ty déng (giam 20% so v&i cung ky va 14% so vé&i quy trwéce, thdp hon dw bao cla
HSC 22%). Trong quy, mang chuyén phat ctia VTP chju tac dong tiéu cuc tir sw siét
chat hoat dong KOL va x ly hang gia (trong thang 7-8) va bao Bualoi (thang 9). Bén
canh dé, ty suat loi nhuan gdp giam do canh tranh gay gét va nhirng khé khan chung
cla nganh trong giai doan nay.

Tinh chung 9 thang dau nam 2025, doanh thu HDKD c6t I6i va loi nhuan thuan dat lan
lwgt 9,5 nghin ty dong (tang 33% so voi cung ky) va 254 ty dong (chi tang 1% so voi
cung ky), bang lan lwgt 70% va 62% dy bao cho ca nam 2025 cia HSC trwéc ky cong
bo KQKD.

Bang 3: Co’ cau doanh thu, VTP
Trong 9 thang dau ndm 2025, doanh thu dich vu téang 18% so v&i cung ky lén 10,7 nghin ty ddng, trong khi doanh thu thwong mai
giam 29% so v&i cung ky xudng 4,3 nghin ty dong

So véi quy
trwéc

Téng doanh thu 5,430 4,982 4,928 -9.2% -1.1% 15,049 14,952 -0.6%
Dich vu 3,373 3,668 3,640 7.9% -0.8% 9,059 10,683 17.9%
Thwong mai 2,057 1,314 1,288 -37.4% -2.0% 5,990 4,269 -28.7%
Ty tong déng goép
Dich vu 62.1% 73.6% 73.9% 60.2% 71.4%
Thuwong mai 37.9% 26.4% 26.1% 39.8% 28.6%

Nguén: VTP

Bang 4: Ty suét Igi nhuan gop theo mang kinh doanh, VTP
Trong 9 thang dau ndm 2025, ty suét loi nhuan gop ting 0,6 diém phan trdm, nhd mang thuwong mai

Sovéi  So véi quy So v&i cuing

ky (diém %)

Ty suat Igi nhuan

96p 5.1% 5.4% 4.7% -0.4 -0.8 4.5% 5.1% 0.6

Di.Ch vy 8.1% 71% 6.1% -2.0 -1.1 7.3% 7.0% -0.4

Thwong mai 0.3% 0.7% 0.7% 0.5 0.0 0.2% 0.5% 0.4
Nguén: VTP
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Bao cao doanh nghiép - Tong CTCP Bwu chinh Viettel (VTP)

Bang 5: Diéu chinh dw bao giai doan 2025-2027, VTP
Ha wéc tinh giai doan 2025-2027 dbi véi loi nhuan thuan la 7-17%, dbi véi EBITDA [a 9-14%

Dw bao méi Piéu chinh

2024 2025F 2027F 2026F F27F 2025F 2026F
Doanh thu thuan 20,735 22,662 25,189 29,293 21,833 24,005 27,708 -3.7% -4.7% -5.4% 10.1%
Doanh thu cét 16i 9,814 14,417 18,187 23,306 13,588 17,557 22,552 -5.7% -3.5% -3.2% 32.0%
Loi nhuan thuan 383 439 609 819 408 515 678 -7.1% -15.4% -17.2% 21.0%
EBITDA 585 755 1,170 1,604 690 1,002 1,379 -8.7% -14.4% -14.0% 33.1%
EBITDA trir khen 450 601 956 1,315 547 822 1,142 -9.0% -14.0% -13.2% 36.4%

thwong, phuc lgi*
Tang truéng

Doanh thu thuén 9.3% 11.2% 16.3% 5.3% 9.9% 15.4%
Doanh thu cét I6i 46.9% 26.2% 28.1% 38.5% 29.2% 28.4%
Loi nhuén thuén 14.6% 38.7% 34.5% 6.5% 26.3% 31.7%
EBITDA 29.1% 54.9% 37.0% 17.8% 45.3% 37.6%
EBITDA trtr khen 33.4% 59.1% 37.6% 21.4% 50.3% 38.9%

thwong, phuc loi*

Nguén: HSC

Giam dw bao l¢i nhuan giai doan 2025-2027

Trong giai doan 2025-2027, HSC giam 3-13% dw bao lgi nhuan thuan, dwa trén cac
gia dinh than trong hon cho mang chuyén phat, trong bbi canh moét sb yéu t6 bat nge
(nhw thién tai va cac quy dinh ctia Chinh pha déi véi thwong mai dién tir) cé thé anh
hwéng dén toan nganh.

Du vay, dw bao méi van ghi nhan lgi nhuan thuan tang trwdng manh mé 1an lwot 26%
(dat 499 ty déng) trong 2026 va 18% (dat 590 ty déng) trong 2027, sau mirc tang
trwdng chi 3% trong nadm nay (dat 395 ty ddng) — twong rng CAGR 3 nam dat 16%.
Doanh thu HDKD cét 18 (chuyén phét va logistics) dw bo tang trwéng lan lwot 33%,
25%, 20% cho cac nam 2025, 2026, 2027.

Theo du bao 2025 clia ching téi, loi nhuan thuin Q4/2025 dat 140 ty dong (tang 8%
so véi cung ky) va doanh thu Q4/2025 dat 6,4 nghin ty dong (tdng 12% so véi cung
ky). Bang chu y, theo trao d6i ctia HSC véi BLD, VTP van gitr nguyén ké hoach téng
trwéng 33% cho doanh thu HDKD cét 18i trong ndm nay (twong ¢ng véi doanh thu
Q4/2025: 3,9 nghin ty déng, tdng 38% so v&i cung ky), bat chdp anh hwéng tir bao
Matmo (gay muwa I&n tai mién B&c tir ngay 6-8/10) va tinh trang ngap lut néng tai mién
Trung hién nay.

Db voi quy phuc lgi va khen thwdng, chung téi ky vong ty I trich quy nay trén loi
nhuan thuan sé gidm vé& mac 30% trong ndm nay, sau dé xuéng murc 28% trong 2026

va 26% trong 2027, trong khi BLD dat muc tiéu dwa ty 1& nay vé mic 20% (tlr 35%
nam 2024) (so v&i gid dinh trwdc day: 35% cho ca giai doan 2025-2027).

Nang khuyén nghij Ién Mua vao (ttr Tang ty trong) vé&i gia muc
tiéu cao hon la 128.000d

Phwong phap dinh gia

HSC tang 11% gia muc tiéu Ién 128.000d, twong ¢ng tiém n&ng tang gia 20% so voi
thi gia hién tai va twong dwong EV/EBITDA dieu chinh nam 2026-2027 lan Iwot la 19
lan va 14,6 lan.

Nhirng gia dinh chinh cla ching téi nhw sau:

e Giam du bao lgi nhuan 2025-2027 va bd sung dv bao so b lgi nhuén dai han cao
hon tir 2028 nh& déng gép manh hon tlr LSLP khi dw an clra khdu théng minh
Lang Son hoan thanh. Bang chu y, dy bao so b clia chung téi cho giai doan 2028-
2030, két hop v&i dw bdo maéi cho giai doan 2025-2027, cho thdy CAGR 6 nam cla
loi nhuan thuan dat 23% va CAGR 6 ndm clia doanh thu HPKD cét 16i dat 20% —
so v&i CAGR 3 nam lan lwot 16% va 26% trong dw bao trwdc do.

e Lai suét phi rti ro 4%, phan bu rdi ro vén CSH 8,75%, va beta 1 (déu gir nguyén),
theo do gia dinh WACC khéng déi & mirc 12,5%.
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Bao cao doanh nghiép - Tong CTCP Bwu chinh Viettel (VTP)

Bang 6: Gia dinh chi phi vén CSH & chi phi ng, VTP
Gia dinh Chi phi von CSH 1a 12,8% va chi phi ng la 6,4%

:hsc

Ngay 24/11/2025

Bang 7: Co’ cau ngudn vén, WACC, VTP
Co cAu ngudn vén dan dén WACC 13 12,5%

Cii Moi
Lai suét phi rdi ro 4.0% 4.0% Vén CSH / Téng ngudn vén 95.8% 95.9%
Phan bu rdi ro thj trwong 8.8% 8.8% No / Téng ngudn vén 4.2% 4.1%
Beta 1.0 1.0 WACC 12.5% 12.5%
Chi phi vén CSH 12.8% 12.8% Nguén: HSC
Chi phi ng 8.0% 8.0%
Thué suét 20.0% 20.0%
Chi phi no sau thué 6.4% 6.4%
Nguén: HSC
Bang 8: Binh gia DCF, VTP
Gia muc tiéu maoi ctia VTP theo tinh toan cia HSC la 128.000d
Ty dong 2024 2025F 2026F 2027F 2028F 2029F 2030F
Thu nhap thuan trir thwéng & phuc lgi 248 276 359 437 622 878 1,058
+ Chi phi Iai vay* (1 — thué sut) 58 63 112 153 170 170 170
+ Khau hao 133 185 308 427 494 529 557
- Thay déi vén luu dong 214 1,161 587 523 219 289 297
- Chi phi dau tw tai san cb dinh (374) (1,289) (1,249) (935) (368) (276) (269)
FCFF 279 396 117 605 1,136 1,590 1,814
Téc do tang trwdng dai han 3.0%
Gia tri dai han 19,683
Dong tién twong lai 396 117 605 1,136 1,590 21,497
Gia tri hién tai 396 117 538 898 1,117 13,424
Gia tri ciia doanh nghiép 16,093
Gia tri hién tai ctia dong tién dén nam 3,802
2030
Gia tri hién cua gia tri dai han 12,291
- Téng no (1,979)
+ Tién & cac khoan twong dwong tién 1,472
Gia tri ctia von CSH 15,586
S6 lwgng cd phiéu dang lwu hanh (nghin) 121.8
Gia tri ctia cd phiéu (ddng) 128,000
Nguén: HSC

e Téc d6 tang trwdng dai han gitr nguyén & mac 3%.

e Lui thoi diém dinh gia thém 6 thang sang cudi ndm 2026.

Bang 9: Phan tich dé nhay cua gia muc tiéu, VTP

Kich ban co s cla chung tdi st dung |&i suét phi rii ro 1a 4% va toc d6 tang trwdng dai han la 3%

Lai suét phi rai ro
4.0%

3.0% 3.5% 4.5% 5.0%

2.0% 130,800 123,800 117,500 111,700 106,400
tc d6 tang trwong dai han 2.5% 137,000 129,400 122,500 116,200 110,500
i : 3.0% 144,000 135,600 128,000 121,200 115,000
3.5% 151,800 142,500 134,100 126,600 119,900
4.0% 160,700 150,200 141,000 132,700 125,300
Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 24/11/2025

Biéu dé 10: EV/EBITDA trwot dw phéng 1 nam diéu chinh, VTP

VTP dang giao dich v&i EV/EBITDA diéu chinh trwot dw phéng 1 ndm 1a 15,8 1an, so v&i binh quan tr ndm 2021 & mic 17
lan

= 1-yr rolling fwd. EV/EBITDA Mean Sdev +1 Sdev -1

40
35
30
25

* JAM Wﬁ"\wv«

15
FLTAN

p W )
5
0
T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25

Nguén: HSC
Béi canh dinh gia
Sau khi gia cé phiéu tdng 19% trong 1 thang qua, VTP dang giao dich v&i EV/EBITDA
diéu chinh trwot dw phéng 1 nam la 15,8 1an, so véi binh quan tir ndm 2021 & murc
17 l1an. HSC cho rang VTP xirng dang dwoc dinh gia lai & mat bang cao hon nhe trién
vong tang trudng manh mé va vj thé hwdng loi trwc tiép ctia VTP tir tién trinh hién dai
héa hoat déng thuwong mai xuyén bién gi¢i. Ching téi nang khuyén nghi lén Mua vao
v&i tiém néng tang gia 20%.
RUi ro chinh trong quan diém dau tw ctia HSC 13 tién d6 trién khai dy an ctra khéu
théng minh tai tinh Lang Son cham hon dy kién. Tuy nhién, ching t6i lwu y rdng day
la dw an cap quéc gia (dwoc Chinh phi phé duyét va chi dao), do Viét Nam va Trung
Quéc phdi hop trién khai nham thuc day thwong mai bién gidi gitba hai nwéc va do do
nhan dwgc sy quan tdm dac biét tir Ianh dao tinh Lang Son. Chang tbi cling ghi nhan
rang ha tdng phia Trung Quéc da hoan thién va hién chi che két néi véi phia Viét
Nam. Do vay, HSC ky vong dw &n sé& bam sat tién do dé ra.
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 24/11/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

19,588
882
(465)
3.63
(7.49)
413
70.3

483
(101)

383

231
344

3,144
1,900
1,500
122
122
122

20,735
1,005
(554)

143
(0.85)
452
31.2

483
(100)

383

248
450

3,146
2,039
1,081
122
122
122

21,327
1,118
(615)

1.46
(0.87)
504
(5.68)

498
(103)

395

276
571

3,242
2,269
1,500
122
122
122

12-26F
22,787
1,352
672)
1.55
(0.93)
680
(50.9)

629
(131)

499

359
849

4,096
2,949
1,500
122
122
122

12-26F

24,688
1,575
(744)

1.67
(1.00)
832
(87.6)

745
(154)

590

437
1,106

4,846
3,586
1,500
122
122
122

Bao cao LCTT (ty déng) 12-23A
EBIT 413
Khéu hao (82.4)
Lai vay thuan 70.3
Thué TNDN da nop (35.0)
Thay ddi vén lwu dong (177)
Khac (42.7)
LCT thuan tir HDKD 178
DAu tw TS dai han (375)
Gop vén & dau tw (601)
Thanh ly 827
Khac 120
LCT thuan tir HDDT (28.5)
Cb tirc tra cho CSH (128)
Thu tir phat hanh CP (1.30)
Tang/gidam no 415
Khac 0
LCT thuan tir HDTC 285
Tién & twong duong tién dau ki -
LCT thuan trong ky 435
Anh hwéng cua ty gia 0.76
Tién & twong dwong tién cudi ki 436
Doéng tién tw do (197)

Céc chi sb tai chinh

12-23A

12-24A
452
(133)
31.2
(127)
(407)
(129)
(131)
(374)
(1,124)
1,435
130
68.2
(180)

0
(263)
0
(443)

(506)
0.92
(505)

(505)

12-24A

12-25F 12-26F
504 680 832
(185)  (308)  (427)
(5.68) (50.9) (87.6)
(103)  (131)  (154)

216 30.0 20.5
926 96.5 126

1,604 794 1,010
(1,289) (1,249)  (935)
0 0 0

0 0 0
(24.6) (60.6) (78.9)
(1,313)  (1,310) (1,014)
(183)  (183)  (183)
0 0 0

724 458 375
076 186 243
(110) 277 194

181 (238) 191

181 (238) 191

315 (455  75.0

12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

895
1,698
2,249

398

260
5,500

338
359

83.9
74.0
408
939
6,439
1,671
485
2,521
4,802

40.8

12.6
53.4

4,855
1,684
1,584
6,439

13,009
817

390
1,430
2,157

279

472
4,728

691
53.7

75.0
30.0
785
1,635
6,364
1,376
661
2,513
4,676

72.5

26.5
99.0

4,775
1,588
1,588
6,364

13,043
1,058

571
1,066
2,026

213

213
4,090

1,800
48.3

77.2
30.0
808
2,763
6,853
1,066
680
2,817
4,690

454

27.2
481

5171
1,682
1,682
6,853

13,813
950

333
1,139
2,051

205

228
3,956

2,747
42.7

825
30.0
863
3,765

7,720
1,139

726
3,001
4,993

839

291
868

5,862
1,859

0
1,859

7,720

15,262
1,646

523
1,234
2,098

198

247
4,300

3,260
36.8

89.3
30.0
935
4,351
8,652
1,234
787
3,240
5,389

1,119

315
1,150

6,539
2,113
2,113
8,652

17,348
1,830

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

4.50
1.76
1.95
20.8
(9.44)
3.93
4.48
49.7
4.48
304
477

25.8
27.2
3.22
0.43
7.76
43.9
9.46

51.8
26.6

N/a
3.46
1.15

0.70
40.0
33.8
55.9
8.17
1.41

485
217
1.85
207
5.86
309
7.27
0.05
7.27

(27.9)
344

24.1
27.2
3.24
(0.29)
5.17
39.9
12.2

66.9
22.8

N/a
2.48
1.01

0.68
31.1
33.8
521
8.15
1.02

5.24 5.93 6.38
2.68 3.73 4.48
1.85 219 2.39
20.7 20.7 20.7
2.86 6.84 8.34
26.7 48.8 30.2
1.3 30.0 216
3.05 26.4 18.3
1.3 30.0 216
38.8 0 0
46.3 36.6 31.0

241 28.2 29.7
26.2 27.8 27.8
3.23 3.13 3.02
3.18 1.17 1.21
3.85 3.49 3.12
36.6 34.9 331
123 124 12.4

56.7 88.8 86.9
222 25.7 27.3
88.8 13.4 9.50
221 2.01 1.87
0.87 0.79 0.80

0.65 0.64 0.60
24.4 17.2 13.4
32.8 26.0 219
46.8 36.0 296
7.70 6.97 6.13
1.41 1.41 1.41

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 24/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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