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Bao cao cap nhat KQKD Quy 11/2026 - VPL

HOSE - VPL - Cong ty C6 phan Vinpearl (Vinpearl)

DT THUAN - Q2 LN SAU THUE - Q2

3.310 633

ty déng - +12,5% YoY ty déng - +276,8% YoY

PANH GIA KQKD QUY 2

VON HOA

145.616

ty dong - P/E 48,8 - P/B 3,2

LN SAU THUE - 6T

2.140

ty déng - 71,3% ké hoach
nam

% HOAN THANH KE HOACH NAM

Quy 2/2026 ghi nhan sy phuc héi manh ctia mang luu trd — nghi

Fee ) S 97 Doanh thu - 6.795 / 16.000 ty 42,5%
duong 16i: doanh thu khach san +40% YoY, loi nhuan sau thué Quy PrGTTTIIIRSS
2 633 ty (+276,8%). Luu y lgi nhuan 6T (+727%) gom ~1.200 ty
Y ( ) V¢ ‘ ( ) Y NST-2.140/3.000 ty 71,3%

(sau thué€) thu nhap tai chinh khac bat thuong (~56% LNST 6T).
Doanh nghiép dang md réng manh quy mo va tai san, da huy déng
thanh céng 255 triéu USD c6 phan uu déi tr Temasek, Oman cho
bat dong san nghi dudng; c6 phiéu & P/E ~48,8 lan, song chung toi
danh gia trién vong tang trudng lgi nhuan cac nam téi la tich cuc
nh& nganh du lich phuc hoi va loat du an bat déng san sap ghi

nhan doanh thu, lgi nhuan.

Doanh thu luu tri — nghi dudng theo 6 thang - ty dong

D
VON CHU SG HOU

45.335 tydong - P/B 3,2 Ian

TONG NQ VAY

20.874 1y - no rong/VCSH 43,3%

2.800 3.930 4.881 6.886
— ]
6T2023 6T2024 6T2025 6T2026
PIEM NHAN CAN THEO DOI
Luu trd phuc héi ca luong & gia Loi nhuan 6T nho khoan bat thuon
+40% p 3 v g g ~560/° v 0 g

cong suat phong 6T 64% (tir 53%) - doanh thu/phong
+34% - gid phong +14% - cum Nha Trang +52%
Vui choi giai tri tang téc
()
+22% 6,1 triéu lugt khach 6T (+10%) - chi tiéu/khach +18% -
bién EBITDA 64%

Von ngoai chién luoc
¢6 phan uu dai chuyén dai tir SeaTown (Temasek) &
Vietnam Oman Investment

TRIEN VONG NUA cuOl 2026

255

LN 6T +727% nhung ~1.200 ty (sau thu€) la thu nhéap tai
ghifh khac bat thuong; LNST cot 16i chi ~940 ty

48.8 Pinh gia cao, gia c6 phiéu yéu
1™ ¢ phiéu -20%/nam, sat ddy 52 tuén - ROE 7,4% - c8 tlrc
0%

Pon bay tang nhanh
tai san +37% én 119 nghin ty - ng rong/VCSH tr 18,6%
|én 43,3% tai tro BDS nghi dudng

43%

Ntra cudi nam, du lich Viét Nam vao mua cao diém khach quéc t& (Quy 3) — ho trg tiép tuc cai thién cong suat va gia phong;
phan I6n doanh thu bat déng san nghi dudng du kién ghi nhan Quy 4. Mdrc hoan thanh 71,3% k& hoach lgi nhuédn c6 ~1.200 ty
(sau thug€) thu nhéap tai chinh khéac bat thuong; loi nhudn c6t 16i ~940 ty. Theo TCBS Research du phéng, EPS 2026 ~2.070

déng (P/E du phong 39,2 Ian), Igi nhuan 2026-2030 tang binh quan ~20%/nam.

LNST 6T - % KE HOACH

71,3%

2.140 ty (+727% YoY)

DT THUAN 6T

6.795

ty - 42,5% k& hoach nam

THONG TIN CO PHIEU & DINH GIA - tai ngay 05/08/2026

EPS 2026F - TCBS P/E DU PHONG 2026F

~2.070 39,2

déng - P/E du phdong 39,2x lan - P/B 3,6x - ROE 9,7%

VON HOA - TY D P/E - LAN

145.616 48,8

GIA - PONG

81.200

P/B - LAN SH NUGC NGOAI

3,2 6,3% 1.793

SLCP - TRIEU
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PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES €9 Vinpeart VL 0o mhin KAD g 212008

1. Danh gia cua TCBS

Su phuc hoi cua mang luu trd — nghi duéng 16i, chat luong loi nhudn, mao rong tai san — don bay va dinh gia
c6 phiéu

Két qua Quy 2/2026 cua Vinpearl dugc TCBS danh gia la tich cuc vé mat van hanh. Doanh thu thuan dat
3.310 ty dong (+12,5% YoY), lai gép 1.158 ty (+50,6%, bién gop 1én 35,0%) va lgi nhuan sau thué 633 ty
(+276,8% YoY). bong luc dén tir mang luu tri — nghi dudng 16i: doanh thu khach san tang 40% nhd mua cao
diém heé va khach qudc té, vaéi cong suat phong, gia phong binh quan va doanh thu trén moi phong cung cai
thién manh. Liy ké 6 thang, doanh thu dat 6.795 ty (+14,9%) va lgi nhuan sau thué 2.140 ty (+727%), hoan
thanh 71,3% ké hoach lgi nhuan nam.

DPiém mau chét khi doc két qua la chat lugng loi nhuén. Mirc tadng 727% cuda loi nhuan 6 thang phan 16n nho
mot khoan thu nhap tai chinh khac mang tinh bat thuong ~1.500 ty trudc thué (~1.200 ty sau thué), ghi
nhan chu yéu trong Quy 1. Loai khoan nay, lgi nhuan sau thué cot 16i 6 thang chi con ~940 ty — khoan bat
thuong chiém ~56% loi nhuan 6 thang. Vé tai chinh, Vinpearl mé réng tai san rat nhanh |én 119.200 ty (tur
~87.000 cudi 2025), tai trg bang vay dai han va dot phat hanh 255 triéu USD cé phan uu dai chuyén déi cho
nha dau tu qudc té€ (SeaTown Holdings — Temasek va Vietnam Oman Investment) dé€ phat trién bat dong san
nghi dudng; don bay ng rong/von chd tang lén 43,3% (tlr 18,6% cudi 2025) song van & muc vira phai. Vé dinh
gid, c6 phiéu giam ~20% trong 12 thang vé vung thap cla bién dé 52 tuan, giao dich & P/E ~48,8 lan, P/B 3,2
lan — cao vé tuyét d6i nhung phan anh nén lgi nhuan con thap cua giai doan dau phuc hoi.

KET QUA HOP NHAT 6 THANG 2026 & VAN HANH MANG LUU TRU

DT THUAN 6T LAI GOP 6T LN SAU THUE 6T LNST 6T - % KE DT KHACH SAN CONG SUAT
HOACH 6T PHONG 6T
6.795 2.325 2.140 e .
ty déng - +14,9% ty dong - bién ty dong - +727% A 13 % 6.886 64%
34% / k& hoach nam ty - +41% tr 53% cung ky
PIEM CHINH

071 Luu trd - nghi dudng 16i phuc hdéi manh — doanh thu khach san Quy 2 +40%, cong suat phong 6T Ién
64% (tr 53%), doanh thu binh quan moi phong +34%, gid phong binh quan +14%; mang vui choi giai tri
+22% véi chi tiéu/khach +18%. Mua cao diém hé va khach quoc té (+14,9% toan nganh) la déng luc.

02 Loi nhuan 6T dugc hé trg béi khoan bat thudng — LN sau thué 6T +727% nhung gém ~1.200 ty (sau
thué) thu nhap tai chinh khac bat thuong (chu yéu Quy 1); loai khoan nay, LNST cot 16i 6T chi ~940 ty
(khoan bat thuong ~56% lgi nhuan 6T). Nén nhin theo xu hudng van hanh hon la con sé ting trudng
danh nghta.

03 M@ rong tai san & huy dong vén qudc té€ — téng tai san +37% lén 119 nghin ty, huy déng 255 triéu USD
co phan wu dai (SeaTown/Temasek, Oman) cung vay ng dé phat trién bat dong san nghi dudng; ng
rong/vén chd |1én 43,3% song van vira phai. Dinh gia P/E 48,8 lan, c& phiéu & vung day 52 tuan.
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TECHCOMSECURITIES o PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Vinpearl - VPL - Cap nhat KQKD Quy 2/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan hop nhat Quy 2 va phén tich theo dac thu doanh nghiép nghi dudng: luu trd & loi suat phong, vui
choi gidi tri & chat luong loi nhudn, mo rong tai san — don bay, dinh gid

2.1. Tong quan két qua hop nhat Quy 2/2026

Quy 2/2026 hogp nhat ghi nhan doanh thu 3.310 ty dong (+12,5% YoY), |di gop 1.158 ty (+50,6%) v&i bién gop
cai thién lén 35,0% (tlr 26,1% cung ky) va loi nhuén sau thué 633 ty (+276,8% YoY). Day la két qua van hanh
lanh manh: lgi nhuéan tir hoat déng kinh doanh tdng manh nho don bay van hanh khi doanh thu tdng thém
chady phan Ién xudng loi nhuén. So véi Quy 1 (loi nhuan 1.508 ty), lgi nhuan Quy 2 giam 58% — nhung chénh
léch nay hoan toan do Quy 1 c6 khoan thu nhép tai chinh khac bat thuong ~1.500 ty trudce thué (~1.200 ty
sau thué); loai khoan nay, lgi nhuan cot 16i Quy 2 (~633 ty) con cao hon Quy 1 (~308 ty).

DOANH THU THUAN LQI NHUAN GOP DOANH THU TAI CHINH
3.310 1.158 936
ty dong - +12,5% YoY ty dong - bién 35,0% ty dong - +97,1% YoY
LN TRUGC THUE LN SAU THUE EBITDA
700 633 1.398
ty dong - +228,6% YoY ty déng - +276,8% YoY ty dng - Quy 2/2026
Chi tiéu (ty dong) Q2/2026 Q2/2025 Q1/2026
Doanh thu thuan 3.310 2.942 +12,5 3.485 -5,0
Loi nhuan gop 1.158 769 +50,6 1.167 -0,8
Bién lgi nhuan gop (%) 35,0 26,1 +8,9 d% 33,5 +1,5d%
Doanh thu tai chinh 936 475 +97,1 1.975 -52,6
Lgi nhuan trudc thué 700 213 +228,6 1.819 -61,5
Lgi nhuan sau thué 633 168 +276,8 1.508 -58,0
EBITDA 1.398 1.203 +16,2 1.314 +6,4
B Doanh thu thuan & bién lai gop theo quy B Lgi nhuan sau thué theo quy
Cot = doanh thu (ty déng) - dudng = bién gdp (%, truc phdi) Ty dong - Quy 1/2026 chita khoan thu nhdp bat thudng (t6 xam)
6.525 1.508
35,0%
26,1
2, 2542 " 10 674 633
H N EE - - “’III
— ——
1Q25 2025 3025 4025 1026 2026 1025 2025 3025 4025 1026 2026
Nguén: TCBS, BCTC hop nhét Vinpear! Nguén: TCBS, BCTC hogp nhét Vinpear!
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Vinpearl - VPL - Cap nhat KQKD Quy 2/2026

2.2. Luu tra - nghi dudng: cong suat va gia phong cuing tang

Mang luu tra = nghi dudng (khach san, resort) la tru cét va phuc hoi ré nét nhat. Doanh thu van hanh khach

san Quy 2 dat 3.290 ty (+40% YoY), dan dat bdi cum Nha Trang (+52%) trong mua cao diém hé. Dang chu y,

su phuc hoi dén tlr ca lugng va gia: s6 dém phong ban ra +23%, cong suat phong 6 thang Ién 64% (tlr 53%

cung ky), gia phong binh quan +14% va doanh thu binh quan méi phong +34% — cho thay chat lugng ngudn

cau cai thién, dac biét tir khach quéc té.

m Cong suat va gia phong cung tang — cong suat phong 6 thang dat 64% (tlr 53%), doanh thu binh quan moi
phong +36% Ién ~1,9 triéu déng/phong, gid phong binh quéan +13%; s6 dém phong ban +26%. Day la mo hinh
phuc héi lanh manh khi ca ty |é |ap day lan gia ban cung di lén.

m Khach qudc té la dong luc — 6 thang dau 2026 khach qudc té dén Viét Nam dat 12,3 triéu luot (+14,9%), doanh
thu du lich 569 nghin ty (+9,8%); Viét Nam dugc World Bank nang |én nhém thu nhap trung binh cao. Quy 3 la
mua cao diém khach qudc té€ — ho tro tiép tuc cai thién céng suat.

B M& rong thuong hiéu cao cap — Vinpearl hop tac Marriott, Melid, IHG van hanh; ra mat cac khach san méi
(khach san 6 sao tai Hai Van — Pa Nang, Can Gid — TPRHCM) va ky loat hop tac véi hang hang khéng, dai ly du
lich truc tuyén trong khu vurc.

B Co6ng suat phong theo 6 thang B Gia phong binh quan & doanh thu/phong
% - cai thién 1én 64% (tr 53% clng ky) Triéu déng/phong/dém - 6T2025 vs 6T2026
a0 45% 53% 64% 2,62 E 140 1,90
[
- =mm m B . ‘
phang binh quan Doanh thu/phéng
672023 672024 672025 672026

672025 (@ 672026

Nguén: TCBS, Bdo cao céng ty Vinpearl Nguén: TCBS, Bdo cao céng ty Vinpearl

2.3. Vui choi giai tri & chat lugng loi nhuan

Mang vui choi giai tri (cong vién chu dg, safari, san golf) ti€p tuc tang tdc: doanh thu Quy 2 dat 1.849 ty
(+22% YoY), 6 thang don 6,1 triéu luot khach (+10%) vdi chi tiéu binh quan moi khach +18% va bién EBITDA
dat 64%. Tuy vay, diém can luu y nhat khi doc két qua la chat lugng loi nhuan: lgi nhuan sau thué 6 thang tang
727% nhung phan Ién dén tir mét khoan thu nhap tai chinh khac bat thuong ~1.500 ty truéce thué (~1.200 ty
sau thué), ghi nhan chu yéu trong Quy 1. Loai khoan nay, lgi nhuan sau thué cét 16i 6 thang chi ~940 ty —
khoan bat thuong chiém ~56% lgi nhuan 6 thang.

m Giai tri tang ca lugng va chi tiéu — Nha Trang doanh thu +38%, Phi Qudc +40% nho khach tang va chi tiéu cho
san pham/dich vu gia tang; bién EBITDA mang giai tri Ién 64% (tir 59%). Day la mang dong tién tot, bd trg cho
lwru trd trong hé sinh thai nghi dudng khép kin.

® Loi nhuan 6 thang can loc yéu té bat thuong — khoan thu nhap tai chinh khéac bat thuong ~1.500 ty trudce thué
(~1.200 ty sau thué, chu yéu Quy 1) khién lgi nhudn danh nghia tang vot; riéng Quy 2 gan nhu khong cé khoan
nay nén chat luwgng loi nhuan Quy 2 "sach” hon. Nén nhin theo xu hudng véan hanh [6i (doanh thu +12-15%, bién
gop cai thién).

m Danh gia: phuc héi van hanh cua ca luu trd va giai tri la thuc chat va bén virng theo chu ky du lich; song mat
bang lgi nhuan cét I13i con khiém t8n va bi che bdi cac khoan tai chinh/bat thudng — can thém vai quy dé khang
dinh nang luc sinh 15i [6i.

B Doanh thu vui choi giai tri theo 6 thang B Cau phan lgi nhuan sau thué 6T2026
Ty déng - tdng trudng bén bi, +31% YoY Ty dong - sau thué€ - khoan bat thuong ~56% LNST
3.478 940 1.200
1.190 1.844 2048 ——
— ] ] - LNST Thu nhap tai chinh
cot I6i khac bat thuong
672023 672024 6T2025 6T2026
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Vinpearl - VPL - Cap nhat KQKD Quy 2/2026

2.4. M6 rong tai san, huy dong von quoc té & don bay

Diém déang chu y nhat trén bang can doi la sy mé réng tai san rat nhanh trong Quy 2: tdng tai san tang tu
91.000 ty (cudi Quy 1) Ién 119.200 ty (+31% chi trong mot quy, +37% so cudi 2025), chi yéu do tén kho bat
dong san/du an tang vot (tir 7.300 lén 19.500 ty) va dau tu tai san dai han. Nguon tai trg dén tir vay dai han
(no vay dai han téng tir 5.700 lén 17.100 ty) va dot phat hanh 255 triéu USD c¢6 phan uu dai cé tirc chuyén
d6i cho SeaTown Holdings (thuéc Temasek) va Vietnam Oman Investment (lién két Quy Dau tu Oman) — dua
von chu so hitu 1én 45.335 ty (+24%).

® Dau tu manh cho bat dong san nghi duéng — t6n kho tang thém ~12.200 ty trong quy, phan anh viéc tich ldy
quy du an (Pearl Bay, Hai Van, Can Gig — Green Paradise) cho mang bat dong san nghi dudng/second-home;
toan bo doanh thu bat déng san du kién ghi nhan Quy 4/2026.

m V6n ngoai xac nhan vi thé — 255 triéu USD (hon 84 triéu cé phan wu d3i) tr nha dau tu t6 chirc quéc té
(Temasek, Oman) la nguén von dai han, déng thai la chi dau niém tin vao trién vong; ¢d phan chuyén déi thanh
cd phiéu phd thoéng, han ché chuyén nhugng 1 nam.

m Pon bay tang nhung con vira phai — no rong/von chd 1én 43,3% (tir 18,6% cudi 2025), tdng ng vay/téng tai san
17,5% — van thap hon nhiéu so giai doan 2019-2023; hé sé bao phu l3i vay cai thién (EBIT/I4i vay ~5 lan Quy 2).
Can theo dbi tién do trién khai va ghi nhan doanh thu bat dong san dé hap thu don bay mdi.

B Tong tai san & von chu sd hitu - Dbon bay: Ng rong/VCSH & Tong ng vay/Tong tai
Nghin ty déng - cudi ky - tai san +37% san

1102 % - tang nhung tur nén thap

76,9 868 433%
441 . 31,5 36,6 453 25 1n 27.7%
: ' 18,6%
. L O O
™)
2023 2024 2025 6T2026 o —0— . 17,5%
11,9% 9.8% 13,3% :
@ Tongtaisan @ Von chu séhinu 2024 2025 672025 672026
Nguén: TCBS, Bdo cédo céng ty Vinpearl O Norong/VCSH O Téng novay/Téng TS

Nguén: TCBS, Béo cdo cong ty Vinpear!

2.5. Pinh gia & trién vong

Khéc vai nhiéu c6 phiéu von héa 16n, VPL giam ~20% trong 12 thang vé quanh 81.200 déng — ving thap cua

bién do 52 tuan (70.500-106.300 dong). Dinh giad hién & P/E ~48,8 lan, P/B 3,2 [an, EV/EBITDA 23,6 lan —

cao vé mat tuyét doi, song can dat trong boi canh Vinpearl la doanh nghiép tham dung tai san dang & giai
doan dau cua chu ky phuc hoi loi nhuan (ROE méi ~7,4%), nén boi s6 loi nhuan cao phan anh nén loi nhuan
thap hon la dinh gia dat thuan tdy. Theo TCBS Research du phéng, EPS 2026 ~2.070 déng (P/E du phéng
~39,2 1an); giai doan 2026-2030 loi nhuan du phdéng tang trudng binh quan ~20%/nam (LNST 2030 ~7.650
ty, EPS ~4.270 d6ng) nhd mang nghi dudng phuc hoi va bat dong san nghi dudng ghi nhan, kéo P/E du phéng

giam dan vé ~19 [an va ROE cai thién |én ~13% vao 2030.

® Trién vong nganh ho tro — du lich Viét Nam dat muc tiéu 25 triéu khach qudc té va 150 triéu luot néi dia nam
2026; Quy 3 la mua cao di€ém khach qudc t&; céng suat va gia phong con du dia cai thién khi cac cum mgi
(Tuyén Quang) di vao van hanh. Bay la nén tang cho tang trudng doanh thu I8i bén virng.

B Y@éu t6 can theo do6i — (a) chat lugng Igi nhuan: mdc do phu thuéc doanh thu tai chinh/khoan bat thuong; (b) tién
d6 va bién loi nhuan mang bat dong san nghi dudng ghi nhan Quy 4; (c) don bay mdi va hiéu qua st dung von
(ROE con thap). Lgi nhuan theo quy sé con bién dong manh theo lich ghi nhan.

m Panh gia: Vinpearl la doanh nghiép nghi dudng dau nganh véi su phuc hdi van hanh thuc chat va hau thuan von
quoc té; tuy nhién dinh gia theo lgi nhuan hién hiru khéng ré va lgi nhuan con phu thubc yéu to tai chinh/bat
thudng. Bao cdo mang tinh cap nhéat, khong phai khuyén nghi mua/ban; phu hgp nha dau tu ¢é tam nhin dai han
theo cau chuyén phuc héi du lich.
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PHU LUC — SO LIEU BCTC QUY 2/2026
TECHCOMSECURITIES €9 Vb enrl VLo nar KO Qg a0

Phu luc — S6 lieu BCTC Quy 2/2026

Trich luoc bang can déi, don bay va bao cao két qua kinh doanh hop nhét - 2026F: ké hoach & du phéng TCBS

Bang can d6i & don bay hop nhat (nghin ty dong) - cudi ky

Chi tiéu Q1/2026 Q2/2026
TONG TAI SAN 76,9 86,8 91,0 119,2
Tai san ngan han 25,5 27,7 27,9 44,4
— trong d6: Tén kho BDS/dw an 59 55 73 19,5
Tai san dai han 51,0 59,1 63,1 74,8
Téng no phai tra 45,0 50,2 52,9 73,9
— trong d6: Téng ng vay 12,9 11,6 9,2 20,9
Vén chu sé hiru 31,5 36,6 38,1 453
No rong / Vén chu (%) 23,1 18,6 - 43,3

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 2026 KH/F
Doanh thu thuan 2.942 3.101 6.525 3.485 3.310 16.000°
Lgi nhuan gop 769 819 2.990 1.167 1.158 -
Doanh thu tai chinh 475 - - 1.975 936 -
Loi nhuan trudc thué 213 145 491 1.819 700 -
Loi nhuan sau thué 168 169 674 1.508 633 3.000'
EBITDA 1.203 1.029 3.249 1.314 1.398 -

Nguén: BCTC hop nhat Vinpearl (VAS) & Tai liéu cédng bd KQKD Quy 2/2026; TCBS t8ng hgp. ' K& hoach nam 2026: doanh thu 16.000 ty, lgi
nhuén sau thué 3.000 ty — 6 thang hoan thanh 42,5% doanh thu va 71,3% lgi nhuan (phan Ién doanh thu bat dong san du kién ghi nhan Quy 4).
2TCBS dy phong EPS 2026 ~2.070 dong, P/E dy phong ~39,2 Ian, P/B 3,6 lan, ROE 9,7%. Quy 1/2026 chira khoan thu nhép tai chinh khac bat
thuong ~1.500 ty (trude thug; ~1.200 ty sau thué); loai khoan nay, LNST c6t 16i 6 thang ~940 ty. Doanh thu Quy 4/2025 cao do ghi nhan bén
bat dong san nghi dudng.
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DU PHONG TAI CHINH
TECHCOMSECURITIES o Vinpearl - VPL - Cap nhat KQKD Quy 2/2026

M®6 hinh tai chinh & du phéng theo nam - 2021-2030

Don vi: ty dong (trlr cdc dong ty 1€, Ian, %, s6 ngay) - Cot 2026—2030 la so liéu dy phdng - Nguon: Hé thong phan tich TCBS (TCanalysis)

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 lugng ¢d phiéu (triéu) 2.653 1.504 1.723 1.793 1.793 1.793 1.793 1.793 1.793
P/E (lan) 0,0 0,0 0,0 153,4 39,1 33,8 30,7 24,2 19,0
EPS (ddng/cp) 2.359 374 1.422 614 2.071 2.394 2.633 3.340 4.266
P/B (Tan) 0,0 0,0 0,0 4,6 3,6 33 2,9 2,6 23
BVPS (d6ng/cp) 4.721 7.425 17.555 20.406 22.477 24.871 27.505 30.846 35.112
EV/EBITDA (Ian) 0,0 0,0 0,0 24,2 20,9 21,5 19,6 17,7 159
ROE 6% 1% 3% 10% 10% 10% 12% 13%
Bién lgi nhuan goép -57% -28% 20% 35% 35% 35% 35% 35% 35%
Bién lgi nhuan hoat déng -84% -44% 4% 18% 18% 18% 18% 18% 18%
Bién Igi nhuan rong 59% 7% 18% 7% 23% 23% 22% 24% 27%
Doanh thu / Tai san 0,1 02 0,2 0,2 0,2 0,2 02 02 02
(Vay - Tién) / Vén CSH 19 08 0,3 0,2 0,1 -0,1 -0,2 -0,4 -0,5
Vay ngan han / Vay dai han 0,6 151,3 0,4 0,3 0,3 0,3 0,3 0,3 0,3
EBIT / Lai vay (Ian) 2,5 -1,3 0,4 23 2,7 3,1 3,6 41 47
Vay / EBITDA (lan) -6,2 99 33 1,9 1,7 1,5 14 1,2 1,1
S6 ngay phai thu 78 64 34 22 21 20 20 20 20
S6 ngay tén kho 83 88 142 204 193 185 185 185 185
Capex / Tai san cd dinh 7% 12% 5% 9% 10% 11% 14% 16%
Doanh thu thuan 7.173 9.254 14.376 15.539 16.316 18.763 21.578 24.815 28.537

Tang truong doanh thu 29% 55% 8% 5% 15% 15% 15% 15%
EBITDA -3.647 -1.834 4.008 6.546 6.960 7.651 8.421 9.305 10.333
Loi nhuén sau thué 4.230 671 2.550 1.102 3.713 4.295 4.722 5.991 7.651

Téng trudng loi nhuan -84% 280% -57% 237% 16% 10% 27% 28%
Tién & d4u tu ngén han 6.463 3.594 3.451 3.678 9.320 17.013 25.627 35.280 46.885
Phai thu khach hang 1.530 1.699 992 894 939 1.080 1.242 1.428 1.642
Hang ton kho 2.572 3.110 5.852 5.491 5.741 6.602 7.592 8.731 10.041
Tang tai san 56.003 44.073 76.483 86.846 92.639 103.190 114.960 129.058  146.031
Vay ngén han 8.816 13.856 3.459 2.710 2.710 2.710 2.710 2.710 2.710
Vay dai han 13.688 92 9.414 8.883 8.883 8.883 8.883 8.883 8.883
Téng vay 22.504 13.948 12.874 11.592 11.592 11.592 11.592 11.592 11.592
Téng ng 47.533 30.756 44.999 50.248 52.328 58.584 65.633 73.739 83.061
Vén chi sé hitu 8.470 13.317 31.484 36.598 40.311 44.606 49.328 55.319 62.971
Can d6i von dai han -6.684 -9.440 -4.896 2.811 8.372 16.183 25.080 35.058 47.036
Dong tién tu do (FCF) -1.761 -1.147 23.192 519 5.856 6.165 6.733 7.295 8.742
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DE khéng bd 16 cac bédo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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