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BAT DONG SAN NGHi DUONG - VUI CHO'l GIAI TRi

Gia hién tai VND77.500
Cao/Thép 52 tudn  VND106.300/VND70.500
Gia muc tiéu VND119.700
Consensus N/A
Tiém nang tang gia 54,0%
Ty suét cb tic 0,0%
Téng ty suét sinh 1o 54,0%
Trién vong Tich cuc
Binh gia Tich cwc
Phan tich ky thuat Tiéu cwc
Thi gia vén (tr USD) 5.281,4

GTGDBQ 3 thang (tr USD) 2,3

S& hiru NN (tr USD) 2.358,3
S6 CP Iwu hanh (tr) 1.793,3
Sb CP sau pha lodng (tr) 1.793,3
VPL VNI
P/E trwot 46,6x 12,5x
P/B hién tai 3,1x 2,1x
ROA 3,2% 2,6%
ROE 7,8% 16,6%

*d liéu ngay 27/8/2026

Dién bién gia
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VPL  emmm\/NIndex
Gia cé phiéu 1T 3T 127

VPL 03% 10,1% 32,9%
Twong quan VNI -9,3% 0,5% -11,8%

Co ciu s& hivu
Vingroup JSC 85,5%
Co dong khac 14,5%

Téng quan doanh nghiép

Vinpearl la doanh nghiép hang dau Viét Nam
trong linh vie du lich nghi dwéng, khach san va
vui choi gidi tri tich hop, véi danh muc tai san
hién dién tai nhiéu diém dén du lich trong diém
trén toan quéc. Tinh dén cudi nam 2025, cong
ty s& hiru va van hanh 35 khach san/khu nghi
dwdng v&i hon 17.525 phong quy doi, 16 co' s&
vui choi gidi tri va cham séc strc khde, 6 san
golf va 3 trung tam hoi nghi — am thuwc.

Chuyén vién phan tich:

Nguyén Phwong Anh
anh.nguyenphuong9@vndirect.com.vn

M¢& rong tai san, don séng du lich

Chuing t6i khuyén nghi KHA QUAN déi véi VPL, véi gia myc tiéu 119.700
dong/cp, twong trng tiem nang tang gia 54%.

VPL |& doanh nghiép du lich nghi duéng — vui choi giai tri tich hop hang dau
tai Viét Nam, s& hivu tai sdn quy mé I&n tai cac diém dén trong diém. DU mo
hinh asset-heavy phu thudc vao cong suat khai thac, VPL c6 lgi thé nhé quan
thé tich hop, vi tri tt, thwong hiéu cao cép, chat lwong dich vu chuyén nghiép
va sy hd tro tir hé sinh thai Vingroup vé thwong hiéu, quy dat va von.

Dinh gia twong dwong EV/EBITDA 33,7x, phan anh trién vong tang trwéng
manh nh& du lich tang tich cwc va ké hoach mé rong dy an quy mo Ién.

> Chung t6i dy phong LNR tang trwdng 303%/140% svck trong nam 2026/27,
dat 4.437/10.667 ty dong.

> VPLdy kién m& rong manh danh muc tai san, véi ~5.500 phong khach san
ma@i dén nam 2030 (+70% sv 2025) va 3 cong vién gidi tri VinWonders mai
v@i tong dién tich ~209 ha (+47% so v&i hién tai).

> Ky vong ty 1& no rong/VCSH duy tri & mirc thap, dat 0,3x trong 2026/27.

Khach du lich duy tri da tang trwéng tich cwec bat chap bién dong Trung Péng

Du lich duy tri da téng trudng tich cuwc trong 7T2026. Ching t6i dw bao khach quéc
té tang 14% trong 2026, dan dat b&i Nga, An Do va Déng Nam A, va tang 20% trong
2027 nh& sw phuc hdi ctia Trung Québc, Han Quéc, tiép tuc ting truwdng tlr cac thi
trwdng méi, bén canh LTIA di vao hoat dong, Viét Nam dang cai APEC 2027 va gia
vé may bay ha nhiét. Khach ndi dia dw kién tang 8-9%, dwoc hé tro bdi cac chwong
trinh kich cau, san pham du lich da dang hon va ha tdng dwgc ddy manh.

Hiéu qua hoat dong tai cac co’ sé hién hiru tiép tuc cai thién

O mang khach san, viéc ddy manh khai thac khach Nga, An Do, Trung Déng sé gitp
cai thién cong suét phong, ADR va DT ngoai phong nhé thei gian lwu tri dai va mie
chi tiéu cao. Chung t6i ky vong cong suét phong dat 70%/73% (+14/3 diém %), trong
khi ADR téng ~12—13% trong 2026/27. O’ mang vui choi gidi tri, loi thé dia diém, chat
lwong dich vu tét, trd choi da dang, va mic gia pht hop gitp VinWonders (VW) thac
day lwot khach dén cong vién. Ngoai ra, viéc gia ting ty trong vé combo, dy manh
ban chéo trong hé sinh thai va dich vu phu trg sé giup tang DT/khach. Chudng téi ky
vong lwgt khach va DT/khach tang 13% va 20% trong 2026.

D4y manh mé rong danh muc khach san va VinWonders

V& mang khach san, chung t6i cho rang VPL sé& dwa vao van hanh ~5.500 phong
dén n&m 2030 (+70% sv s6 phong ndm 2025), tir cac dyw an My LAm — Tuyén Quang,
Hai Van Bay va Can Gid. Chung téi ky vong mang khach san sé ghi nhan tang truéng
manh tr nam 2027 tr& di, véi tang trwdng CAGR DT dat 38% trong giai doan 2026—
2030. & mang vui choi gii tri, VPL du kién khai trwong thém 3 VW, véi tdng dién
tich ~209 ha, tang 47% so v&i hién tai. Chung t6i ky vong mang nay sé bt pha tw
nam 2028 tré di, chi yéu nhd déng gép ctia VW Can Gio, véi tang trudng CAGR
DT dat 35% trong giai doan 2026—2030.

Ban giao Pearl Bay va Hai Van Bay hé trg KQKD 2026-2030

DPéi voi Pearl Bay, chung t6i ky vong dv an sé tiép tuc ban giao khoang 20% trong
nam 2026, phan con lai sé dwgc ban giao trong nam 2027. Trong khi d6, Hai Van
Bay dy kién m& ban trong giai doan 2026—28 va ban giao trong giai doan 2027-30.

Téng quan tai chinh 2023 2024 2025 2026 2027
Tang trwdng doanh thu (% swvck) 29,0% 55,3% 8,1% 17,8%  133,2%
Téng trwdng EPS (% svck) 72,0%  232,0%  -58,5% 302,7%  140,4%
Bién LN gop -27,8% 19,9% 34,7% 40,4% 53,3%
Bién LN rong 7,2% 17,7% 7,1% 24,2% 25,0%
P/E (1an) N/A N/A 153,3 31,3 13,0
P/B (Ian) N/A N/A 4,6 3,0 2,3
ROAE 0,1 0,1 0,0 0,1 0,2
No vay rong/VCSH (%) 0,9 0,3 0,3 0,3 0,3

Nguén: VPL, VNDIRECT RESEARCH
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Téng quan doanh nghiép

Hinh 1: Lich str hinh thanh

VPL 13 doanh nghiép hang dau Viét Nam trong linh vic du lich nghi duéng,
khach san va vui choi gidi tri tich hop, v&i danh muc tai san hién dién tai nhiéu
diém dén du lich trong diém trén toan qudc. Tinh dén cubi ndm 2025, cong ty
s& hiru va van hanh 35 khach san/khu nghi dwéng véi hon 17.525 phong quy
ddi, 16 co s& vui choi gidi tri va cham sdéc strc khde, 6 san golf va 3 trung tam
hdi nghi — am thyec.

VPL hoat déng theo mé hinh asset-heavy, véi vén dau tw 16n va hiéu qua sinh
I phu thudc dang ké vao céng suét khai thac tai sén. Loi thé ctia VPL nam &
kha nang phat trién theo mé hinh quan thé tich hop (cluster) tai cac diém dén
du lich trong diém, vi tri tai san tét, dinh vi thwong hiéu cao cép, chét lweng dich
vu chuyén nghiép va sw hau thuan tir hé sinh thai Vingroup vé thwong hiéu, quy
dé4t, tai chinh va nang lwc huy dong vén. Cac yéu té nay gitp VPL gia téng kha
n&ng thu hat khach va ndm bat chu ky ting trwdng ctia nganh du lich Viét Nam.

Tién than cta Vinpearl la Cong ty TNHH Dau tw Phat trién Du lich, Thwong mai
va Dich vu Hon Tre, dwoc thanh 1ap ndm 2001. Céng ty chuyén déi sang md
hinh céng ty c6 phan vao ndm 2006 va tré thanh mot phan cta hé sinh thai
Vingroup sau thwong vu sap nhap véi Vincom vao nam 2011. Sau hon hai thap
ky phat trién, VPL d& mé rong tir mot dw an nghi duwéng tai Nha Trang thanh
nén tang du lich — nghi dwéng quy mé toan qudc, véi cac diém dén trong diém
tai Nha Trang, Pht Qudc, Nam Hé6i An, Ha Long, Hai Phong va nhiéu dia
phwong khac.

Cong ty chinh thirc giao dich trén S& Giao dich Chirng khoan TP.HCM vao ngay
13/05/2025 v&i ma cd phiéu VPL, danh dau bwéc phat trién quan trong trén thi
trwng von. Vé mo hinh kinh doanh cét 16i, VPL hién hoat ddng trén bén mang
chinh gém: 1) khach san va nghi dwéng, 2) vui choi gidi tri, 3) san golf, va 4) hoi
nghi va dm thuc théng qua thwong hiéu VinPalace.

(&) 2001

Thanh Iap Céng ty TNHH Déu tu Phét trién | %

tién than ctia CTCP Vinpearl, véi vén
ban déu 60 ty déng.

\ 7 \

Céng ty thuc hién tha tuc hiy niém yét
Du lich, Thuong mai va Dich vu Hon Tre, } trén HSX va sép nhgp CTCP Vinpearl vao
i& an ctl i 5 . K il ll CTCP Vingroup; ¢ phiéu VPL dugc hodn ddi
S thanh cé phiéu VIC vdi gia hoan déi

60.500 déng/cé phiéu.

(©) 2002

\Q@) 2003

“ “ 2006

D3i tén thanh Céng ty TNHH
Du lich va Thuong mai Hon Tre.

Khai truong khu nghi duéng
5 sao Vinpearl Nha Trang Resort.

Chuyén déi thanh céng ty ¢ phan,
d8i tén thanh CTCP Du lich v&
Thuong mai Vinpearl; khai truong
thuong hiéu Vinpearl Land.

M& mdi 13 dy én, néng téng sé du an
1&n 30 va s8 phéng dat 11.939 phong.

Hogp tac cung Tap doan khach san J

L
4
. 202 2 | Meliéa Hotels International va Tap doan
khach san Marriott International quan ly
19 khéch san va khu nghi duéng.

( 2008

Bugc chdp thuén niém yét
ma VPL trén HSX.

¢ A\
f P Gifl) 1010212025

(i) 2017

Md& méi 7 du én, nang téng sé du éan
ctia doanh nghiép 1&n 17 va s8 phong
dat 5.487 (+32% YoY).

- ..

CTCP Vinpearl dugc chimg nhén dang ky
c6 phiéu va cdp ma ching khoan VPL.

Chao ban thanh céng 70 triéu c8 phiéu

vdi gia chdo ban 71.350 déng/c8 phiéu, thu vé
hon 5.000 ty VND, néang vén diéu I& 1én gan
18.000 ty déng

Niém yét trén HSX véi ma c6 phleu VPL,
gié déng clra 85.500 ddng/cd phiéu, dua
céng ty véo top 10 doanh nghiép cé vén
héa I6n nhét trén HSX.

Nguén: VPL, VNDIRECT RESEARCH

Vé co céu té chire, VPL van hanh theo md hinh holding s& htru va van hanh tai
san du lich tich hop, trong dé cong ty me nam quyen chi ph0| gan nhu tuyét dbi
tai cac cong ty con s& hiru/van hanh céac tai san trong yéu. Ty 1é s& hivu cao,
phan I&n trén 99%, giup VPL kiém soat chat dong tién, chién lwoc van hanh va
cac quyét dinh tai cau trac tai san, déng thoi hé tror trién khai ddng bo hé sinh
thai tai tivng diém dén.
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Hinh 2: Co’ cau té chirc nam 2025

i
Vinpearl (HoSE: VPL)

[ | [ I 1
99% 99,99% 99,99% 99,99% 99,99%
& ® i 0 e
Caéng ty TNHH Déu tu va CTCP VinWonders CTCP Dau tuva CTCP Dau tuva CTCP Vinpearl
Phat trién Du lich Phiic An Nha Trang Phat trién Khach san Phat trién Khach san Cura Hi
Thanh Héa Landmark 81
Vén diéu 1&: 503 ty Vn diéu 1&: 5.2 ty Vén didu 18: 687ty Vén didu 1¢: 1.605 1y Vn diéu 1é: 1.260 ty

Ngudn: VPL, VNDIRECT RESEARCH

Vingroup hién la cb dong 16n nhat véi ty 1é s& hivu 85,51%, qua d6 c6 anh hudng
chi phéi dén dinh hwong chién Ivoc va hoat dong kinh doanh clia cong ty. Viéc
nam trong hé sinh thai Vingroup gitip VPL hwéng loi tir stee manh thwong hiéu,
kha n&ng tiép can quy dét tai cac vi tri chién lwoc, cling nhw nang luc hd tro tai
chinh va huy déng von.

Hinh 3: Co’ cu sé hiru

85,51%

BCTCP Tép doan Vingroup m Seatown Private Credit Master Fund |1l
oOVIAC (no 1) Limited Partnership OKhac

Ngudn: Fiin, VNDIRECT RESEARCH

Vinpearl hoat déng trong 4 mang kinh doanh thuéng xuyén gém khach san —
nghi dwéng, vui choi gidi tri, san golf, va hoi nghi — dm thwec. Khach san va cong
vién gidi tri 1a hai mang chinh, 1an lwot déng goép 46% va 39% DT mang kinh
doanh thwéng xuyén trong ndm 2025 (khoéng bao gdm BDS). Bén canh do,
Vinpearl con phat trién BDS, mang cé DT khong thwéng xuyén va bién dong
theo tién d6 dy an, nhwng thwdng déng gép 16n vao KQKD nhér quy mé DT va
bién LN cao.

Hinh 4: M6 hinh hoat déng kinh doanh
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Hinh 6: Sé lwgng phong theo hinh thirc s& hivu

28/8/2026

A. NHA CUNG CAP
Nha cung cip Nha cung cép Nha cung cip JEN\ 5 tic phin phdi/ Ditic

F xéy dung & haténg 3 hang héa & nguyén ligu dich vy @ asily céng nghé

8. DAU VAO / INPUTS ————  PHAT TRIEN & TAO LAP TAI SAN VANHANH — E.DAU RA / OUTPUT

KENH PHAN PHOI
- Tilu si; & hpting 9 & ci. Dich vy khach san
* Quy dét tai céc diém dén 1. Phat trién 2. Xéy dyng o
lﬂl it s - ﬂ;\\i quy dét - cos3h ting - 3.Quin'y = ]Ei S 3?;’;:“‘”""”“’::”"“9
van hanh i li Cangtyhrhanh /

+ Khéch <n, khu nghi dudng,
daily/OTA

K i chal, sén gof,
trung tim i nghi - m thue

r

Dich vy vui choi gidi tri &
chém séc sic khoe
o@e Noubnnhin luc D. MO HINH CLUSTER TICH HOP TAI CAC DIEM DEN / OPERATIONS . 160098
MY - 06 ng0 quin . vin hioh,
dchw ki Dich vy san golf
. w

. l» p - 6singor » -
- R — Khich cong vy
& V6n & tai chinh <> 008 ,\cc
=e Hai nghi & aas

« V6n ehi 56 i, vén vay Khichsan& | | Vu i ri & =
Golf h %i nghj - &

Shegpriss . am thyc Hgi nghj - &m thuc

(VinPalace + 3 trung tim i nghi - ém thc

@ owvinvititudhinghss
.’ o T s, g HE THONG QUAN TR TICH HOP ™
Vit vin hach, hing o i A2 Gidtritaora
iy Quinvi Quint Marketing & & Cong nghé & ll + Doanh thu ming KD cét ki et
e Al sisin T2 chithang binhing W duléu ] 2025: 1,384 déng _;
va ngi
T ,,,:M,V o + T s ch tidu khich hing b
i v trong bé sinh thai
« W théng dit dch v, CRM,
marketng, cing pohd vin + Cing o thung hidu Vinpearl

C. DAU VAO: CAC CHI PHi QUAN LY VAN HANH

Ot g -
% nctes ;i- e | Gy E‘"‘“"’“ 8) T o

hanghéa ol vinhien
aninh, vé sioh v w2

Ngudn: VPL, VNDIRECT RESEARCH

Vinpearl hién la mét trong nhirng doanh nghiép du lich — nghi dwéng hang dau,
s& hiru va/hoac van hanh hé théng quy mé I&n trén toan quédc, gdbm 35 khach
san/khu nghi duwéng v&i 17.525 phong quy ddi, 16 co sé vui choi gidi tri va chdm
séc strc khde, 6 san golf va 3 trung tdm hdi nghi — 4m thwc. Hé théng cda
Vinpearl dwoc phat trién theo hai mé hinh chinh: quan thé nghi duwéng tich hop
tai cac diém dén du lich trong yéu nhw Nha Trang, Phi Quéc, Nam Héi An; va
khach san d6 thi phuc vu khach céng vy, hdi nghi va lwu tru ngén ngay.

Hinh 5: Phan I&n cac tai san cia VPL dwoc dit trong cac siéu quan thé

q

VINPEARL

VinpearlGolf
62%

. nam trong siéu quan thé tai san riéng biét

Ngudn: VPL, VNDIRECT RESEARCH

Khéch san va resorts

V& co cAu tai san, VPL hién s& hiu va kiém soat khoang 44% toéng sb phong
quy ddi; day 1a nhdm tai sdn ma cong ty ghi nhan day da DT va CP. Phan con
lai la cac tai sé&n do VPL quan ly/van hanh thué cho chi dau tw khac, bao gébm
cé céc condotel va biét thw bién, tr d6 VPL chi ghi nhan phi quan ly. Vé co cu
quan ly van hanh, khoang 45% tai san truc tiép quan ly b&i VPL, phan con lai
hop tac van hanh véi cac thuwong hiéu quéc té nhw Melia va Marriott, gidp mé
réng tép khach hang quéc té va nang cao tiéu chuén dich vu.

Hinh 7: Sé lwong phong theo co’ cau quan ly van hanh
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B Thudc sé hiru va kidm soét clia VPL B Khac B Vinpearl quan ly & Melia quanly & Marriott quan ly
Ngudn: VPL, VNDIRECT RESEARCH Nguén: VPL, VNDIRECT RESEARCH
Hinh 8: Sé lwong phong theo dia diém (trwé'c sap nhap, bao gom Hinh 9: S6 dém phong ban va s6 phong quy déi trong giai doan
cac co s& VPL s& hiru va quan ly) 2021-2025
7000 6.477 3 18.000
©.000 25 17.525 17.500
5.000 4.511
2 Py 17.000
4.000 1,5 16.500
3.000 2.625
1 15.955 15.955 15 955 16.000
2.000
05 l I I 15,500
1.000 571
127 262414 157157213 1 180295151 265 0 15.000
- n ... = 0 = = 2021 2022 2023 2024 2025
N ki b
‘3‘0%@0% & ‘3‘(.5: OQ%G’GQ@ O oé\« -‘*\6(\ ‘\QQ;@VQ “-’&o QOL‘QQ%‘&&\
) Q e B e g z : :
\L\@“&;o“@;fo‘\ <@ sz?%"" N W w\‘o/\\(\i\ & @ m Téng d&m phong ban (trai, triéu dém) ®Sé phong quy déi (phai, phong)
Ngudn: VPL, VNDIRECT RESEARCH Ngudn: VPL, VNDIRECT RESEARCH
VinWonders
VinWonders 1a cAu phan quan trong trong hé sinh thai nghi dwéng tich hop cta
Vinpearl, khdng chi tao thém nguon DT tryec tiep tlr vé vao clra va chi tiéu trong
cbng vién, ma con giup kéo dai thoi gian Iwu tra, ho trg mat bang gia phong, tao
khac biét so v&i cac mo hinh khach san ddc 1ap, marketing cho hé thong khach
san Vinpearl. Vé co cau s& hiru, VPL hién s& hiru va kiém soat 8 co' s& VW vaii
tong dién tich ~681 ha, va la nhém tai sdn ma céng ty ghi nhan day da DT va
CP. Phan con lai VPL dong vai tro la don vi quan ly van hanh va chi ghi nhan
phi quan ly.
Hinh 10: Dién tich dw an theo hinh thirc sé& hiru Hinh 11: Dién tich dw an theo dia diém (trwé'c sap nhap)
600 5
500 3 4
400
B Thuéc s& hibu va kié it ’
UQC SO NUFU va Kiem soa
cia VPL 500
2 2 2
mKhac 200
100 1 1 1 1 1 1
Vong trong: Theo dién tich . H N - E . 0
Vong ngoai: Theo s& A SR SR O S R
I;;rlgg oy PN N & & &@v &
¥ & & O\)-’b(\ S R
M Dién tich (tréi, ha) Sé lwgng khu wui choi (phai)
Ngudn: VPL, VNDIRECT RESEARCH Nguén: VPL, VNDIRECT RESEARCH
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Hinh 12: Co’ cau dién tich/sé lwong co’ sé theo loai hinh giai tri Hinh 13: Tdng sé lwot khach va sé co’ s& van hanh giai doan 2021-
2025
BCong vién giai tri 12 18
BCang vién bao tén déng vt 16 16
ban hoang da 10
OKhu pho thwong mai 14 14
OCo s& giao tri & giai tri g 12
10
BCong vién nwoc 8
8 8
BHoc vién cwdi ngwa 4 7 5
OCéng vién nudc & Khu phé
thwong mai 5 4
OCo sé& chdm séc sirc khde 2
Vong trong: Theo dién tich 0 - 0
Véng ngoai: Theo s8 lurong 2021 2022 2023 2024 2025
W Téng sé lwot khach (trai, triéu ngudi) Sé co s& van hanh (phai)
Ngui")n: VPL, VNDIRECT RESEARCH Ngu(’)n: VPL, VNDIRECT RESEARCH
Hinh 14: Dién tich TB mét co s& VW xap xi sv cac déi thu tim c& Hinh 15: ... trong khi mirc gia chi & mirc twong déng va thap hon
trong khu vwec ...
60
120, s s e \

Céc cdng vién trong nurde, thudng
tinh riéng gid vé vao cira va gid vé
tham gia cdc tr choi trong cong vién

i
' I
' |
Il I
' i
' |
1
40 8- |
' |
| I
20 40- ! } -
' |
' I
10 2 : . |
' I
! |
0 b A — S T -
: |
. |
' ]

50
100 -

Gia vé (USsS)

VW + Safari

Disneyland Uﬁersal S(;dios Legnlamf 3 Ba Na Hills Sudi Tién
vinwonders  Universal Disneyland Tokyo Chimelong b il q P Qe
Studios Disneyland Dewgpias o) EOORNND, ) e A s
Nguén: VPL, VNDIRECT RESEARCH Nguén: VPL, VNDIRECT RESEARCH
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Co céu doanh thu ctia VPL gébm hai nhém chinh: (1) hoat déng kinh doanh cbt
I6i, bao gbm khach san, céng vién giai tri va san golf, tao ngudén DT thwdng
xuyén; va (2) kinh doanh BDS, c6 tinh chat khéng thwdng xuyén va dét bién
theo tién d6 chuyén nhwong/ban giao dw an. Trong giai doan 2020—2022, doanh
thu VPL suy gidm do c& hai mang déu chiu tac dong tiéu cuc tir Covid va sy
gian doan cla nganh du lich. T ndm 2022, DT b&t dau phuc héi va dén nam
2025 dat khoang 15.539 ty ddng, vuwot mirc trwdc dich, nhd sy tang trwdng
manh mé cta nganh du lich bén canh kha nang thich &rng nhanh va cha déng
clia cdng ty trong viéc diéu chinh chién Iwoc kinh doanh theo nhu cau thi trwong
va ghi nhan DT t&r chuyén nhwong BDS.

Hinh 16: Doanh thu bién ddng manh do s gian doan ctia nganh du lich va chuyén nhwong
BDbS
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Nguédn: VPL, VNDIRECT RESEARCH

Giai doan 2020-2023, VPL ghi nhan 16 gép do DT sut gidm manh trong khi co
céu chi phi cb dinh 1&n tai mang khach san va khu vui choi. Nam 2024 danh dau
bwéc phuc héi rd rét khi loi nhuan gop dat 2.863 ty déng, chi yéu nhd méng
khach san chuyén tir 16 sang 1ai sau qué trinh téi wu chi phi, cling véi déng gép
tiép tuc tr mang BDS tir cac dw an tai Nha Trang & Phi Quéc. Sang 2025, loi
nhuan gdp tdng manh 88% YoY, dat 5.394 ty ddng, nhe» DT va bién LN cai thién
khi lwgng khach tang gip téi wu chi phi khau hao, van hanh, bén canh 2.974 ty
ddng déng gop tr mang BPS.

Hinh 17: LN gop tang trwéng manh nhe DT tir BDBS va du lich tich cwc
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Trong giai doan 2020-2024, KQKD ctia VPL chiu anh hwéng dang ké tir cac
giao dich tai chinh va tai cAu trlc tai san, trong dé déi tac cha yéu 1a cac bén
lién quan trong hé sinh thai Vingroup. Cac giao dich nay khién loi nhuan bién
dong manh, cu thé nhw ndm 2021, céng ty ghi nhan thu nhap t hoan ddi trai
phiéu; ndm 2022, doanh thu tai chinh tdng dét bién lén 13,5 nghin ty ddng, cha
yéu tlr chuyén giao VinWonders Nha Trang va mét s cong ty con khac. Giai
doan 2023-2024, VPL tiép tuc ghi nhan cac khoan thu Ién tir chuyén nhuong
Vinpearl Landmark 81, Vinpearl Thanh Héa va cac cau phan hop tac kinh doanh
lién quan dén biét thy bién, condotel. Trong ndm 2025, lgi nhuan tir hoat déng
tai chinh b&t dau gidm va ghi nhan md&c am 1.724 ty ddng cha yéu do chi phi
mua lai trai phiéu. Nh& sy phuc hdi tich cwc cla nganh du lich bén canh kha
ndng ndm bét xu hwdng thj trwdng va trién khai linh hoat cac chién lwoc kinh
doanh ctia Cong ty, hoat ddng kinh doanh cét 16i ctia VPL bat dau tao ra nguén
loi nhuan &n dinh dé thay thé cho nhirng khoan loi nhuan khéng bén virng tir
hoat déng tai chinh.

Hinh 18: LN tai chinh giam dan trong giai doan 2021-2025
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Pai hdi dong cé déng 2026

Bao cao KQKD Q2/26

28/8/2026

Ké hoach LNST 2026 ting manh nh¢ cai thién hiéu qua van hanh

VPL dat ké hoach DT 16.000 ty déng (+3% svck) va LNST 3.000 ty déng (+172%
svck). Tang trwdng loi nhuan chd yéu ky vong dén tir hoat dong kinh doanh cét
I6i, chuyén bién tich cuc tir cong tac quan tri tai chinh dan dén chi phi tai chinh
gidm va dén tir hiéu qua hoat dong kinh doanh BBS.

Chién lwoc 2026: Tap trung dong thei vao mé rong quy md va nang hiéu
qua van hanh

VPL tiép tuc chién Iwvoc (1) da dang hoa ngudn khach va thi trwong, cling cb
khach ndi dia, va cac thj trwong truyén thdng nhw Han Quéc, Nga/ClIS, dong
thdi ddy manh khai thac céac thi trwdng duwong dai cé6 mire chi tiéu cao nhw Uc,
M§ va chau Au va cac thj trieong méi ndi cé tiém nang téng trwdng cao nhw An
Do, bong Nam A; (2) da dang héa kénh ban, tang hop tac OTA va mé rong hoat
dong ban hang tai cac thi trwong muc tiéu; (3) phat trién cac san pham “all-in-
one” thay vi cac san pham don &, déng théi mé rong chudi gia tri trai nghiém
hoan thién bao gébm am thuc, cham séc strc khde, hdi nghi va sy kién; (4) phat
trién san phdm méi CCRC. Cac muc tiéu chién lwoc trén sé dugc thiuc day va
hién thwc hoa hiéu qua hon thdng qua chuyén déi s6, dong thdi Cong ty ludn
hwéng téi muc tiéu phat trién bén virng.

Tuyén Quang la diém nhan nam 2026; Can Gi® va Ha Long Xanh hé tr¢
tang trwéng trung han

VPL duy kién khai trwong cac cau phan nghi dwéng va gii tri tai dw an My Lam
- Tuyén Quang trong Q4/26, gdm khéach san, VinWonders va san golf, bén canh
dinh hwéng phat trién cong ddng hwu tri. Trong giai doan 2027-30, VPL tiép tuc
dwa cac cau phan tai Can Gi® va Ha Long Xanh vao van hanh dw kién hoan
thanh tlr cubi 2027-28.

Huy déng vén phuc vu chu ky mé réng méi

DHDCD ciing thdng qua phurong &n chao ban riéng Ié t6i da 100 triéu cb phiéu
wu dai cb tlrc co quyén chuyen ddi véi gia 80. 000 dong/op, twong rng quy mo
huy déng t6i da 8.000 ty ddng, nham bd sung ngudn vén cho ‘cac dw an va phuc
vu nhu cau kinh doanh. Viéc huy déng vén gitp VPL ciing ¢b ngudn lwc cho ké
hoach mé rong trong trung han, du cé thé phat sinh pha loang khi ¢ phiéu wu
dai dwoc chuyén dbi

Hinh 19: KQKD Q2/26

(Ty déng) Q2/26 Q2/25 % svck 6M26 % svck
Doanh thu 3.310 2.942 13% 6.795 15%
Dich w khach san, du lich, wi choi giai tri 3.326 2.724 22% 6.853 33%
Chuyén nhwong BDS @ 218 -108% (58) -108%
Loi nhuan gép 1.158 769 51% 2.325 44%
Bién loi nhuan gop (%) 35% 26%  +9 ppts 34,2% +7 ppts
Dich w khach san, du lich, wi choi giai tri (%) 37% 24%  +13 ppts 35,6%  +14 ppts
Chuyén nhuong BDS (%) N/A 50% N/A N/A N/A
EBITDA 1.647 1.233 34% pts 2.961 29% pts
Bién EBITDA (%) 50% 42%  +8ppts”  43,6%  +5ppts
Doanh thu tai chinh 936 475 97% 2.911 194%
Chi phi tai chinh (711) (513) 39% (3.019) 221%
Lo nhuan rong 632 168 276% 2.140 726%
Bién Igi nhugn rong (%) 19% 6% +13ppts”  315%  +27 ppts

Ngudn: VPL, VNDIRECT RESEARCH

KQKD Q2/26 duy tri tich cwc, bién Igii nhuan tiép tuc cai thién

VPL ghi nhan DT Q2/26 dat 3.310 ty déng (+12,5% svck), trong d6 doanh thu
ter hoat déng cbt I6i ting manh 22,1% svck 1&n 3.326 ty déng. LNG dat 1.158 ty
ddng (+50,7% svck), qua do bién LNG cai thién manh 8,9 diém % lén 35,0%,
chd yéu nho ty trong déng gép cao hon tir cac mang dich vu cét 18i, hiéu suét
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khai thac tai san tét hon va doanh thu/khach cai thién. LNST dat 632 ty dong,
gép 3,8 1an svck, dwa LNST 6T26 1&n 2.140 ty déng (+727% svck), hoan thanh
khoang 71% ké hoach n&m. Bién EBITDA hop nhét ciing ting 7,9 diém % svck
lén 49,8%, phan anh chat lwong ting trwdng va hiéu qua van hanh cai thién ré
rét.

Mang khach san — nghi dwé'ng hwéng Ioii manh tir khach quéc té

Trong 2Q26, DT khéach san dat 1.596 ty déng (+26,7% svck), trong khi EBITDA
tang manh 73,1% lén 484 ty ddng, twong (rng bién EBITDA khoang 30%. Trén
toan hé théng van hanh, doanh thu khach san dat 3.290 ty déng (+39,8% svck),
nhd ADR téng 13,6% va cdng suat phong ting 9,4 diém % lén 62,7%. Nha Trang
dan dét tang trwdng véi doanh thu +51,2% svck va céng suat phong 71,3%,
duoc hd tro bdi mua cao diém va lwong khach Nga/CIS tang khodng 129%;
trong khi Phu Quéc van tang gan 40% du chwa vao mua cao diém nh& sy phuc
hdi manh cla khach Nga va An Dé.

VinWonders tang triwdng manh nhé gia tang chi tiéu binh quéan trén khéch

DT VinWonders dat 1.561 ty déng (+25,5% svck) trong 2Q26. Trén toan hé
thdng van hanh, DT dat 1.849 ty déng (+22,0% svck) trong khi lwong khach chi
tang 3,5% Ién 3,26 triéu lwot, DT binh quan/khach tang 17,9% Ién 568 nghin
déng. Pong lwc chinh dén twr diéu chinh gia vé, gia ting ty trong kénh tryc
tiép/online, gidm phu thudc vao cac kénh chiét khau cao va mé réng doanh thu
tlr bundle, F&B, merchandise va cac dich vu tai diém dén. EBITDA VinWonders
téng 27,0% svck lén 1.063 ty ddng, v&i bién EBITDA dat khoang 68%.

2H26 ky vong tiép tuc tang trwéng manh nh& mua cao diém

Ban lanh dao ky vong KQKD 2H26 tiép tuc cai thién, nh> cong suét phong va
ADR duy tri xu hwéng tang, mua du lich cta khach quoc té bwdc vao giai doan
cao diém va lwong khach quéc té tiép tuc tang trwdng manh mé.

10
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Trién vong 2026-2027

Hinh 20: Cap nhat dw phéng giai doan 2026-2027

28/8/2026

(Ty dong)
Doanh thu

Khach san va wi choi giai tri

BDS

Gia vbn hang ban
Loi nhuan gop

Bién LN gbp (%)

Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuan hoat dong

Doanh thu tai chinh
Chi phi tai chinh
Thu nhap rong khac

Lo nhuan trwéc thué
Loi nhuan rong

2025
15.556

11.384

4.172

(10.145)
5.394

34,7%

(527)
(2.067)
2.800

1.961
(3.685)
(59)

1.017
1.102

Dw phéng % svck Ghi chu

2026 2027 2026 2027
18.326 42.739 17,8%  133,2%
Chung t6i dw phéng DT nam 2026/27 tang 36%/28%
15.516 19.880 36,3%  28,1%|chi yéu nh& cai thién hiéu sudt hoat dong ciia cac
co s& hién hiru
Trong nam 2026, chung téi ky vong VPL sé hach
toan ~20% dvw an Pearl Bay. Sang nam 2027, DT
2.811 22.859 | -32,6%  713,3%|sa tiép tuc dworc hd tro bdi viéc ban giao phan con
lai cia Pearl Bay va mot phan dw an Hai Van Bay

(10.928) (19.963) 7, 7% 82,7%

7.398 22.776 37,1%  207,9%
Bién LN gdp tdng manh trong ndm 2027 cht yéu do
40,4% 53,3%| 5,7d% 12,9 d %|dong gop nhiéu hon trong co cau DT tir BDS, mang
von c6 bién LN gdp cao hon

(586) (1.551) 11,3%  164,4%
(2.382) (3.270)| 152%  37,3%
4.429 17.956 58,2%  305,4%

3.461 1.789 76,5%  -48,3% DT/chi phi tai chinh tdng manh do Ii/I6 lién quan

(3.994) 2.715) 8.4%  -32.0% den hoan doi trai phiéu chuyén doi

1.650 (235)| 2873.5%  -114,2% T‘hu f\hap I’(hac nanj 2026 tang manh cha yéu do lai
tlr ban khach san & Ha Long

5.547 16.795 4455%  202,8%

4.437 10.667 302,7%  140,4%

Nguén: VPL, VNDIRECT RESEARCH

Gia dau duy tri & mirc cao trong nam 2026 khién chi phi nhién liéu va gia vé
may bay gia tdng, qua dé phan nao han ché nhu cu du lich, déng thei bude cac
hang hang khéng phai cét gidam tan suat hodc tai phan bb cong suét sang cac
duwéng bay cé hiéu qua khai thac tét hon. Tuy nhién, véi gia dau Brent dwoc
EIA dw bao dat trung binh khodng 85 USD/thuing trong Q3/26 va gidm dan khi
ngudn cung Trung Bong phuc hdi, xuéng khodng 69 USD/thiing trong ndm 2027,
chung téi ky vong gia vé may bay sé& bt dau ha nhiét tir cudi 2026 va giam rd
hon trong 2027, qua dé hd tro sw phuc héi clia nhu cau di lai va lwong khach
du lich.

Hinh 21: Gia dau ha nhiét kéo theo gia nhién liéu may bay giam
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Hinh 22: Lweng khach quéc té
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Tang trwvdng khach quéc té mé rong ngoai hai thi triedng truyén théng

Trong 7726, lwong khach québc té dén Viét Nam dat 13,9 triéu lwot, tang 13,8%
svck. Trung Quéc tiép tuc la thj trwdng Ién nhat véi khoang 3,1 triéu lwot, giam
khoang 1,1% svck, trong khi Han Quéc ding thir hai véi khoang 2,4 triéu luot,
gidm khoang 5,5% svck. Trong bdi canh hai thi trwéng truyén thdng suy gidm
nhe, dong luc tang trwdng tiép tuc dén tir cac thi trwrng méi va duwdng dai. Nga
dat khodng 864 nghin lwot, tang 174% svck, trong khi An D6 tang 42,9% svck.
Cac thi trwong Bong Nam A ciing duy tri tang trwdng tich cwc, ndi bat 1a
Philippines (+63,6%), Campuchia (+40,8%), Singapore (+31,0%), Indonesia
(+27,3%) va Malaysia (+21,6%).

Hinh 23: Cac thi trwéng khach du lich chinh dén Viét Nam
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Nguén: NSO, VNDIRECT RESEARCH

Chung t6i ky vong khach du lich quéc té nam 2026 tang trwéng TB 14%, chil
yéu do:

Trung Québc va Han Quéc, hai thj trwong Ién chiém khoang 40% tdng
lwong khach québc t& dén Viét Nam, dw kién gidm nhe 1an lwot 1% va
5%. V&i Han Quéc, gia vé may bay tang cao 1am suy yéu nhu cau du
lich t&i Dong Nam A, trong khi mot sb hang hang khéng cat gidam dudng
bay t&i Da N&ng va Phu Québc dé chuyén cong suét sang Nhat Ban va
Trung Quéc. Trong khi d6, lwong khach Trung Quéc dy kién gidm nhe
chd yéu do nén so sanh cao trong ndm 2025 va sy canh tranh ngay
cang lén tir cac diém dén quéc té khac.

Chau Au tang truéng TB 50% trong dé ndi bat la khach Nga dwoc ky
vong tang trudng TB 170%, nhé sw chuyén hwéng do yéu té dia chinh
tri, kh6i phuc/mé rong dwdng bay thang, loi thé nghi dwéng bién véi chi
phi canh tranh va thoi gian lwu tra dai, thwong 15-30 ngay; chinh sach
mién thj thwc 45 ngay va e-visa tdi da 90 ngay ciing hé tro nhém khach
nghi dwdng dai ngay.

DPong Nam A ky vong duy tri ting trwédng tich cwc TB 30%, nhd hwéng
loi tr khodng cach gan, tAn suét bay néi khéi cao, chi phi canh tranh va
xu hwéng wu tién du lich ngan ngay trong khu virc; trong bbi canh chi
phi hang khéng chiu ap lwc tir gia nhién liéu va ty gia, cac tuyén bay
ngén co loi thé twong dbi tét hon so véi tuyén duwdng dai.

An D6 ky vong téng truéng TB 45%, dwoc hd tro béi tAng 16p trung lwu
mé rdng nhanh chéng va nhu ciu du lich nwéc ngoai gia tang. Viéc don
gidn héa thu tuc visa va gia tang cac chuyén bay thdng, dic biét gitra
New Delhi va Mumbai (An D§) véi TP.HCM va Ha Noéi, dwoc ky vong
thuc ddy manh mé hoat déng du lich.
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Trong ndm 2027, chung téi ky vong lwong khach quéc té& dén Viét Nam tang
~20% svck, nhd sy phuc héi clia cac thi trudng truyén thdng nhw Trung Québc
va Han Quéc, trong khi cac thj trwong ting tredng nhanh nhw Nga, An Do va
mot s6 nwdc chau Au tiép tuc duy tri da tich cwe. Sy téng trwdng nay hé tro b
san bay Long Thanh di vao hoat dong, Viét Nam dang cai APEC 2027 va mat
bang gia vé may bay dan ha nhiét.

Du lich néi dja tang trwéng 6n dinh, hwéng loi tir kich ciu va ha ting

Trong 7T26, khach du lich néi dia dat khoang 98 triéu lwot, tang 5,4% svck va
hoan thanh khoang 65% ké hoach nam. Riéng T7/26, khach néi dia dat khoang
17 triéu lwot, tdng 9,7% svck, cao hon murc ting 4,5% cla 6T26, cho thay nhu
cau du lich ndi dia da cai thién trong cao diém hé. Cac chi bao nhu ciu ciing
twong ddi tich cwe khi Traveloka ghi nhan lwong tim kiém Iwu tra noi dia trong
T4-5/26 tang 46% so v&i T1-2/26, voi xu hwdng tap trung vao cac chuyén di
ngan ngay va diém dén bién co két ndi thuan tién. Chung t6i ky vong du lich noi
dia tlep tuc dwoc hé tro trong 2H26 bdi cac chwong trinh kich ciu, san pham
du lich méi va cai thién két ndi ha tAng véi mire tang khach du lich 8%-9% trong
nam 2026/27.

Hinh 24: Khach du lich néi dia
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Ngudn: NSO, VNDIRECT RESEARCH

Téng thu du lich duy tri ting trwéng tich cwc

Trong 7T26, téng thu tir khach du lich dat khodng 675 nghin ty ddng, tdng 9,6%
svck va hoan thanh khoang 60% muc tiéu 1.125 nghin ty déng cia nam 2026.
Riéng thang 7, tbng thu wéc dat khoang 106 nghin ty ddng, téng 8,2% svck.
Trong ca nam 2026, chung téi ky vong tong thu du lich dat khodng 1.125 nghin
ty ddng, téng khoang 12—13% svck, nhé mua cao diém khach quéc té trong quy
4, lvgng khach ndi dia duy tri tang trwdng va mrc chi ti€u/khach cai thién. Sang
2027, tébng thu du lich dwoc ky vong duy tri tdng khoang 12% svck Ién 1.260
nghin ty déng.

Hinh 25: Téng thu tr khach du lich
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Nguén: VNDIRECT RESEARCH

Khach quéc té dan dat tang trwéng céng suat phong hién hiru

Chung t6i ky vong, véi sd phong VPL truc tiép ghi nhan toan bd DT/chi phi, cong
suét phong dat 70%/73%, véi gia phong binh quan (ADR) tdng 12%-13% trong
2026/27, trong khi ty 1é DT ngoai phong trén DT phong TB tang nhe. Mirc céng
suét phong ca nam 2026 cao hon 6T26 la hop ly do tinh mua vu, khi ntra cudi
ndm thuong 1a mua cao diém cla khach du lich. Taéng trwdng dwoc hd tro cha
yéu bdi su tdng trwdng cua sb lwong khach quéc t&, nhém chiém khodng 70—
80% co' cau khach cta VPL, cha yéu dén tir Han Quéc, Trung Québc va Nga,
bén canh déng gép ngay cang tang tir An D6 va Trung Dong. Béc biét, nhém
khach Nga, An D6 va Trung Béng thwdng co théi gian lwu tra dai, gitp cai thién
cbng suéat phong, hé tro ting ADR va thuc day chi tiéu ngoai phong nhu F&B,
va dich vu bé tro.

Khach néi dia thic day tang trwéng lwet khach tai VinWonders

Tap khach hang ctia VinWonders (VW) chi yéu 1a khach néi dia. Nhe lgi thé vé
vi tri dat tai cac dia diém du lich trong diém, chét lwong dich vu tét, danh muc
trd choi da dang va mirc gia phu hop, VW cé kha nang gia tang thu hat dan cw
cac vung xung quanh va ndm bét tét da tang trwdng cla du lich néi dia, qua dé
thac day lwot khach dén khu vui choi. Bén canh dé, viéc gia tang ty trong vé
combo va vé tron géi trong quan thé, mé rong ngudn thu F&B - merchandise -
dich vu trong cong vién, bd sung tro choi/show méi hang nam, va co ché Fast
Pass cho cac trd ¢6 nhu ciu cao dwoc ky vong sé cai thién DT/khach. Theo do,
chung t6i dw phéng lwot khach va DT/khach ctia VW téng 1an lwot 13% va 20%
trong nam 2026.

VPL dw kién tang 70% céng suat phong dén nam 2030

Theo ké& hoach ban lanh dao, VPL sé& dwa thém ~5.500 phong vao van hanh dén
nam 2030, tdng 70% sv sb phong VPL tryc tiép ghi nhan DT, LN ndm 2025. Cu
thé trong ndm 2026, Chung t6i cho rdng VPL sé& dwa vao van hanh 235 phong
tr dw &n My Lam, Tuyén Quang, dw kién vao Q4/26 v&i phong thudc phan khuc
premium, coéng suat TB trong 2 ndm dau hoat dong dat 35-40%, tang dan lén
trong 5 nam dat mc 60%, va DT ngoai phong dat 55-65%. Trong nam 2027,
doanh nghiép sé& dwa vao van hanh téng cong hon 3,000 phong vao Q4 gdm tai
cac dw an Hai Van Bay va Can Gid. Chung t6i dw phéng mirc cong suét phong
TB trong 5 ndm dau hoat déng dat 35%-60%, va nang |én 65%-70% sau dé, va
DT ngoai phdng dat ~65-75%.
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Hinh 26: Sé lwong phong trong giai doan 2025-2030 Hinh 27: S6 dém phong ban dw phéng giai doan 2026-2030
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Nguén: VPL, VNDIRECT RESEARCH

Hinh 28: Sé lweng VW mé méi theo dién tich (don vi: ha)

VinWonders Can Gi& va Ha Long Xanh dan dét ting trwéng khach

VPL dy kién khai trwong thém 3 khu cong vién vui choi gidi tri-la VW Tuyén
Quang (5.4ha, dy kién khai trwong cubi 2026), VW Ha Long Xanh (81ha, cubi
2027, dau 2028) va VW Can Gi® (122ha, cubi 2027), véi téng dién tich 208 ha,
téng 47% sv nam tdng dién tich VW nam 2025. V&i VW Ha Long Xanh va VW
Can Gio, theo chia sé cla ban lanh dao, VPL chwa can chju CAPEX luén cho 2
dw an nay ma s€ chi phai trd sau ~3 nam van hanh. Trong giai doan nay, VPL
sé van hanh cac co s& va huwdng phi quan ly twong dwong khoang 20% DT.
Sau khi nhan chuyén giao tai san, VPL m&i ghi nhan day da DT, LN t& cac co
s& nay.

Chung t6i ky vong lwgng khach dén VW Ha Long Xanh va Can Gi¢ lan luot dat
6/12,5 triéu lwot trong nam 2027-28. Cac co sé hién hiru dy kién tang trwdng
cham lai, cu thé ~10% trong nam 2027 va TB ~5%/nam trong giai doan 2028-
2030, do nhu cau dich chuyén sang cac cong vién ma&i c6 quy md va stre hat
I&n hon.

Hinh 29: Lwot khach dw phéng giai doan 2026-2028
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Nguén: VPL, VNDIRECT RESEARCH
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Nguén: VPL, VNDIRECT RESEARCH

Chung t6i ky vong DT mang khach san ctia VPL tang 39%/20% trong nam
2026/27, dat 8.232/9.837 ty dbng, chti yéu nho cai thién hiéu suét khai thac tai
hé théng phong hién hivu. Di véi mang khu vui choi, DT dw kién tdng 38%/42%,
dat 6.032/8.557 ty déng trong cuing giai doan. Viéc mé réng quy md tai san duoc
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ky vong sé& déng gop rd nét va manh mé hon cho mang kinh doanh cét 16i tw
nam 2028 tr¢ di.

Hinh 30: Dw phéng DT mang khach san 2026-2028 Hinh 31: Dw phéng DT mang vui choi giai tri 2026-2028
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Nguén: VPL, VNDIRECT RESEARCH Ngudn: VPL, VNDIRECT RESEARCH

=== DT VW mi (trai, tf déng) e DT VW hién hitu tir 2025 (tri, tj déng)

—&—Tang trudng (phai, %)

Ban giao BDS hé tror ting trwéng DT/LN trong 2027

VPL hién dang trién khai 2 dy 4n BDS gém dy an Pearl Bay va Hai Van Bay.
Theo phia doanh nghiép, dw an Pearl Bay hién da ban hét va da ban giao 1
phan dw an va 88 can dén hét ndm 2025, ching t6i ky vong dw an sé tiép tuc
ban giao trong nam 2026/27. V&i dw an Hai Van Bay, VPL 1a chi dau tw va ky
BCC v&i VHM véi vai trd 18 nha thau thi cong va ban hang. Dy an hién da mé
ban trong ndm 2026, vé&i mirc gia TB ky vong ~72tr/m2. Chang tdi cho rang dw
an sé dwoc ban hét trong giai doan 2026-2030, va hach toan DT, LN trong 2027-
2031.

Hinh 32: Danh muc cac dw an bat déng san dang trién khai

. . ¥ in . ™ x PN W ban/Ban giao
STT Dy an Dia diéem Dién tich (ha) SO can thap tang 2026 2027 2028 2029 2030
1 Vinhomes Pearl Bay = Nha Trang 33,8 835
2 Vinhomes Héi Van Bay BaNang o o792 |
M& ban
B 5o
Nguén: VPL, VNDIRECT RESEARCH

Hinh 33: Vinhomes Pearl Bay Hinh 34: Vinhomes Hai Van Bay

S

Nguén: VPL, VNDIRECT RESEARCH Nguén: VPL, VNDIRECT RESEARCH
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Hinh 35: Chung t6i ky vong DT ttr ban BDS sé tang vot trong nam 2027,

déng thoi ty trong dong goép vao téng DT ciing sé mé rong

28/8/2026

Hinh 36: EBIT tir cho thué tang trwéng tét, trong khi EBIT tir BDS gitp
thuc day ting trwdng vwot troi
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Nguén: VPL, VNDIRECT RESEARCH
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Nguén: VPL, VNDIRECT RESEARCH

Chung téi wéc tinh ké hoach phat trién ctia VPL (bao gdm khach san, VW va
BDS) can tdng vén ~30 nghin ty déng trong giai doan 2026—-2030 (khéng bao
gdbm 2 VW Ha Long Xanh va Can Gi®). Chung toi ky vong khoan chi tiéu dau tw
nay sé chl yéu duwoc tai tro tr ngudn von tw cé, qua dé gitp VPL duy tri ty 1&
no rong trén VCSH & murc thip va bdo dam kha ndng vay no ctia cong ty.

Hinh 37: Dong tién duy tri & mirc thap trong giai doan 2026-2027 khi
cong ty tap trung trién khai danh muc dw an méi.

Hinh 38: Ty I&é no rong/VCSH duy tri & mirc thap, cho thay nén tang
tai chinh virng vang
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Nguén: VPL, VNDIRECT RESEARCH

(
(
(
(
2022 2023

— [ng tlen tr HDKD
Dang tién tir HD tai chinh

2024

25.000 3,0
20.000 ‘ 25
2,0

15.000
1,5

10.000
1,0
5.000 05
M v M _

2022 2023 2024 2025 2026 2027

. No rong (tréi, ty dong) No rang/VVCSH (phai, x)

Nguén: VPL, VNDIRECT RESEARCH

Vinpearl dang mé rong danh muc lwu tra theo hwéng da phan khic, véi VinFun
nh&m vao nhém khach gia dinh, khach tré va khach noi dia theo md hinh khach
san quy md vira, van hanh linh hoat, giau tinh lifestyle; trong khi Vinpearl
Legendlux nhdm vao phan khuc siéu sang, khach quéc té va nhém chi tiéu cao,
v&i dy an dau tién dy kién phat trién tai Vinhomes Hai Van Bay, Da Néng.

V& mét chién lwoc, viéc bd sung VinFun gitp Vinpearl mé rong tép khach hang
ngoai phan khuc nghi dwéng cao cép truyén théng. Diéu nay giup Vinpearl ting
kha nang khai thac nhu ciu néi dia, vén cé tin suét du lich cao hon nhung do
nhay gia Ién hon so vé&i khach qudc t&. Ngwoc lai, Vinpearl Legendlux gitp
Vinpearl nang cép dinh vi & phan khuic cao cip nhat, noi yéu té vi tri doc ban,
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thiét ké, dich vu ca nhan hoéa va ban séc van héa doéng vai trd quan trong hon
gia phong tuyét dbi.

V6i loi thé phat trién san pham trong hé sinh thai nghi dwéng — giai tri tich hop,
Vinpearl c6 thé tao lgi thé riéng cho tirng phan khuc. VinFun duwoc hwéng loi tw
tép khach sén coé trong hé sinh thai, khd nang ban chéo gitra lwu trd — vui choi
—&m thyc va chi phi thu hut khach thép hon so v&i cac khach san déc lap. Trong
khi d6, Legendlux c6 loi thé & phan khuc siéu sang nhd quy dat quy mé 16n, vi
tri hiém va hé tién ich ddng bd, gilp nang trai nghiém lwu tri va cing cb kha
nang dinh gia cao.
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Dinh gia: Khuyén nghi KHA QUAN vé&i gia muc tiéu 119.700 dong

Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 119.700 ddng, twong tng
tiém nang tang gia dat 54%. Gia muc tiéu cta chung téi dwoc xac dinh theo
phwong phép chiét khiu dong tién (DCF) véi gia dinh WACC & mirc 12,1%, dwa
trén I&i suat phi rdi ro 4,5% (theo loi suat trai phiéu Chinh pha Viét Nam ky han
10 nam tinh dén ngay 31/03/2026) va phan bu rii ro vén cb phan & mic 8%
(theo diéu chinh t&» NYU Stern).

Hinh 39: Gia dinh dau vao Hinh 40: M6 hinh dinh gia DCF
L&i suAt ohi il ro 4.5% Khach san va vui choi giai tri 215.185
BbS 15.392
Beta 11 o (o
AL s A Gia tri doanh nghiép 230.577
Phan bu rdi ro thj trwdng 8% Trir tna n 19.306
Chi phi VCSH 13,2% TrEP: o ghi? i o
Chi phi no 1L0% W Eo_p, :’u ;u’gn . ity <& o1
Ty 18 no/VCSH muc tiéu 25,0% Crf"' ‘i‘ c ?°t ong d'e” S°t,h “610
Thué TNDN 20,0% ong ién va twong dwong tién .
Gia tri VCSH 214.679
WACC 12,1% A Az
% téing trréng dai han 3.0% SO lwgng CPLH (triéu co) 1.793
: ' Gia muc tiéu (VND) 119.712
Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 41: DCF — Mang khach san du lich, vui chei giai tri va cac dich vu lién quan

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
EBIT 2.855 5.619 9.147 13.348 17.366 32.817 44.738 57.813 70.060 82.840
Triv: Thué (571)  (L124) (1.829) (2.670) (3.473)  (6563)  (8.948) (11.563) (14.012) (16.568)
EBIAT 2.284 4.495 7.318 10.679 13.893 26.254 35.790 46.251 56.048 66.272
Coéng: Khéu hao va dw phon 2.452 2.818 3.610 3.832 3.910 4.542 6.188 6.191 6.193 6.196
Trir: CAPEX (2.654) (11.904) (5.548) (3.884) (4.405)  (9.481)  (9.481)  (9.481)  (1.896)  (1.327)
Trv: Tang vén Iwu dong (2.644)  (4156) (2.800) 2540  1.620 (954)  (2530)  (1.301)  1.300 1.665
Dong tién tw do (FCFF) (561)  (8.747) 2580 13167 15017  20.360  29.967  41.659 61644  72.805
Gia tri hién tai caa FCFF (561) (7.804) 2.054 9.350 9.515 11.509 15.113 18.744 24.747 26.076
Gia tri hién tai thuan 109.304

Ngudn: VNDIRECT RESEARCH

Hinh 42: Phan tich d6 nhay cua gia muc tiéu

WACC muc tiéu
11,1% 11,6% 12,1% 12,6% 13,1%
2,0% 133.593 122.804 113.341 104.992 97.585
2,5% 137.950 126.420 116.360 107.527 99.724

3,0% 142.847 130.458 119.712 110.326 102.075

3,5% 148.390 134.994 123.454 113.433 104.671

4,0% 154.714 140.130 127.659 116.903 107.553
Ngudn: VNDIRECT RESEARCH

Tang trwdng dai
han

Chung t6i cho rang VPL dang bwéc vao chu ky tang trwédng méi, dwoc hé tro
b&i: 1) dinh hwéng thuc day du lich ctia Chinh pha, gidp téng trwdng khach quéc
té va noi dia; 2) m& rong manh danh muc khach san/khu nghi dwéng va
VinWonders; (3) mé& rong tép khach hang théng qua cac thwong hiéu méi nhw
VinFun va Legendlux; va 4) déng gép thém tir cac dy an BDS trong giai doan
téi. V&i cac dong lwe trén, ching tdi cho rang VPL xirng dang giao dich & murc
EV/EBITDA cao hon mic trung binh 33,4x, nhé trién vong tang trwdng manh
hon, quy mé tai san I&n hon va loi thé hé sinh thai tich hop so véi cac doanh
nghiép khach san — giai tri thuan tay.
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Hinh 43: EVIEBITDA & dwéi mire -1 std cho thay dinh gia dang & vung
hép dan, trong béi canh trién vong ting trwéng tich cwe

28/8/2026

Hinh 44: Gia cé phiéu VPL va VRE c6 dién bién kém hon so véi VIC
va VHM
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Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Déng lwc tang gia dén tu:

1) Két qua kinh doanh mang khach san tét hon dy kién nh& nhu ciu du
lich manh hon dy bao;

2) M@& rong danh muc cac tai san hoat déng;

3) Cai thién hiéu qua hoat déng;

4) Nang cao trai nghiém khach hang va vi thé thwong hiéu

Rui ro giam gia bao gém:

1) Suy gidm téng trwdng kinh té toan cau hoac khu vuec;

2) Sw gia ting canh tranh tir cac dbi thi cung nganh khach san, khu nghi
dwdng khac, ca trong nwée va khu vyee, co thé gay ap lyc 1én thj phan
va quyén dinh gia (pricing power) ctia Vinpearl;

3) Khéng duy tri dwoc chét lwgng dich vy va trai nghiém khach hang cao
mot cach ddng bod & cac co sé.

20


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

28/8/2026
Béao cao KQKD
Bao cao Két qua Kinh doanh
(Ty ddng) 2022 2023 2024 2025 2026 2027
Doanh thu 7.173 9.254 14376 15539 18.326  42.739
Gia von hang ban (11.291) (11.823) (11.513) (10.145) (10.928) (19.963)
Loi nhuan gép (4.118) (2.569)  2.863 5.394 7.398 22.776
Chi phi QLDN (1.378) (913) (1.664) (2.067) (2.382) (3.270)
Chi phi ban hang (496) (605) (6818) (527) (586)  (1.551)
Loi nhuan hoat dong (5.992)  (4.087) 581 2.800 4.429  17.956
Doanh thu tai chinh 13.472 8.728 4.264 1.961 3.461 1.789
Chi phi tai chinh (3.067) (3.898) (1.740) (3.685) (3.994) (2.715)
Thu nhap rong khac (167) 24 (165) (59)  1.650 (235)
Loi nhuan trwéc thué 4.246 766 2.940 1.017 5.547  16.795
Thué TNDN (16) (96) (390) 85  (1.109)  (3.359)
Loi nhuan sau thué 4.230 671 2.550 1.102 4.437  13.436
Lei nhuan rong 4,229 671 2.550 1.102 4.437 10.667
Bang can doi ke toan
Bang can déi ké toan
(Ty dong) 2022 2023 2024 2025 2026 2027
Tién va twong dwong tién 266 2.057 1.889 1.703 3.041 3.762
P&u tw tai chinh ngén han 6.197 1.537 1.561 1976  18.339  20.051
Phai thu ngan han 8.465 6.125 15601  17.937 4.540 8.023
Hang tdn kho 2.572 3.110 5.852 5491  14.276  17.020
Tai san ngén han khac 1.897 1.127 604 632 1.100 1.838
Tai san ngan han 19.398  13.956 25.507 27.739  41.296  50.695
Tai san cb dinh 27.196 23474 33101  33.153  34.325 52172
Péu tw dai han 1.682 1.242 1.366 1.877 13.324  14.656
Phai thu dai han 1.257 81 5148  13.320 18.601  19.223
Tai san dai han khac 6.470 5321 11.361  10.757 15823  13.847
Téng tai san 56.003 44.073 76.483 86.846 123.369 150.593
No' vay ngan han 8.816  13.856 3.459 2.710 3.665 2.992
Phai trd ngan han 1.707 1.783 3.202 2.479 2.911 2.559
No' ngén han khac 15.559 7.756  23.742 19.739  27.969  26.830
Nor ngédn han 26.082 23.395 30.403 24.928 34.545  32.380
Ne vay dai han 13.688 92 9.414 8.883  15.841  21.370
No dai han khac 7.763 7.269 5182 16.438  26.433  27.991
Vén cd phén 26.525 15041  17.232 17933 17.933  17.933
Cd phan wu dai - - - - 842 842
Thang du vbn cb phan 1.382  (2.037) 11.389 15687 21577  21.577
LNST chwa phan phéi (19.239) 521 3.071 4.173 8.433  18.747
Loi ich cb déng khang kiém soat 4 2 3 3 3 2.772
Vén chi s& hivu 8.470  13.317 31.484  36.598 46.749  59.832
Tdng cdng ngudn vén 56.003 44.073 76.483 86.846 123.369 150.593

21



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

28/8/2026
Bang lwu chuyén tién té
Bang lwu chuyén tién té
(Ty déng) 2022 2023 2024 2025 2026 2027
Loi nhuan tredc thué 4.246 766 2.940 1.017 5547  16.795
Khé&u hao va dy phong 2.576 2.063 3.403 3.782 2.452 2.818
L&i/I6 tir HD dau tw (10.048) (3.636) (3.966) (1.985) (2.960) (1.187)
Céc diéu chinh khac 878 (3.522) 344 (451) 1.009 (96)
Thay di vbn Iru déng (5.416) (4.713) 19.688  (3.762) (2.644) (4.156)
Lwu chuyén tién thudn tir HDKD (7.765)  (9.041) 22.409  (1.400) 3.405 14.174
Dau tu/Thanh ly rong TSCD (4.813)  (1.727) (3.448) (1.222) 46 (11.607)
Cho vay/thu ng réng tir cong cu ng 9.836 (7.051) (17.359)  2.748 (8.248)  (2.199)
Khac 14.390 7.626 (15.470) (1.712) (8.310) (4.702)
Lwu chuyén tién tir HD dau tw 19.413  (1.152) (36.275) (185) (16.512) (18.509)
Phat hanh cb phiéu - 10.000 15.617 4.999 6.732 -
Thu tir di vay va trd ng gbc vay (11.576) 1.983 (1.916)  (3.602) 7.714 5.055
Déng tién tir HD tai chinh khac (2) (0) - - - -
Lwu chuyén tién tw HP tai chinh (11.578) 11.983  13.701 1.397  14.446 5.055
Tién va twong dwong tién dau ky 196 266 2.057 1.889 1.703 3.041
Lwu chuyén tién thuan trong ndm 70 1.789 (165) (188) 1.339 721
Tién va twong dwong tién cubi ky 266 2.057 1.889 1.703 3.041 3.762
Cac chi tiéu tai chinh
Cac chi tiéu tai chinh
2022 2023 2024 2025 2026 2027
Chi tidu vé dinh gia
EPS (déng) 1.594 446 1.480 614 2.474 5.948
P/E (1&n) N/A N/A N/A 153,3 31,3 13,0
EV/EBITDA (lan) N/A N/A N/A 25,8 20,3 6,7
P/B (14n) N/A N/A N/A 4.6 3,0 23
Chi tiéu vé tang trwéng
Doanh thu (svck) N/A  29,0%  553% 81%  17,8%  133,2%
Loi nhudn gbp (svck) NA  -37.6% -211,4% 88,4% 37,1%  207,9%
Loi nhuan rong (svek) N/A  -84,1% 280,3% -56,8% 302,7%  140,4%
EPS (swck) N/A  -72,0% 232,0% -58,5% 302,7%  140,4%
Chi tiéu vé kha nang sinh 1oi
Bién loi nhuén gép 57.4% -27.8%  199%  347%  404%  53,3%
Bién EBITDA -50,8% -19.8%  27.9%  421%  37,3%  485%
Bién LN thuan tor HDKD 83,5%  -44.2% 4,0% 18,0%  242%  42,0%
Bién loi nhuén rong 59,0% 72%  17,7% 71%  242%  250%
ROAA N/A 1,3% 4,2% 1,3% 4,2% 7.8%
ROAE N/A 62%  11,4% 3,2%  106%  20,0%
Chi tiéu vé sir dung don bay
EBIT/L&i vay (1&n) (2,5) (1,3) 0,4 2,3 2,3 7.4
EBITDA / (Lai vay + CAPEX) (0,8) (0,3) 0,8 1,3 1,6 4.0
No vay/VCSH 27 1,0 0,4 0,3 0,4 0,4
No' vay/Vén 0,8 0,9 0,7 0,6 1,1 1,4
No vay rong/VCSH 26 0,9 0,3 0,3 0,3 0,3
Chi tiéu vé tinh thanh khoan
Véng quay tai san 0,1 0,2 0,2 0,2 0,2 0,3
Sé ngay phai thu 431 ngdy 288 ngay 276 ngay 394 ngay 224 ngay 54 ngay
S6 ngay phai tra 55ngay 54ngay 79ngay 102ngay 90ngay 50 ngay
S6 ngay hang tén kho 83 ngay 88ngay 142ngay 204 ngay 330ngay 286 ngay
Chi s6 thanh toan hién hanh 0,7 0,6 0,8 1,1 1,2 1,6
Chi sé thanh toan nhanh 0,6 0,4 0,6 0,9 0,8 1,0
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dy bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu trach nhiém vé bat ct
két qua nao phat sinh t viéc st dung ndi dung cla béo cao dwdi moi hinh thirc.

Ban bao c4o nay la san phdm thudc s& hiru ciia VNDIRECT, ngudi str dung khong duoc phép sao chép, chuyén giao, stva dbi, dang tai
Ién cac phwong tién truyén théng ma khong cé sy dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Gid muc tiéu cé phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trweéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwéong gia quyén.

Hoang Viét Phwong — Giam déc Khéi Nghién ciru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich

Email: anh.nguyenphuong9@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn/
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