TECHCOMSECURITIES o TECHCOM SECURITIES - RESEARCH

Bao cao cap nhat KQKD Quy 11/2026 — TAL

HOSE - TAL - CTCP Pau tu Bat dong san Taseco (7aseco Land)

DOANH THU THUAN - Q2 LNST ¢c6 PONG ME - Q2 LNST 6 DPONG ME - 6T ROE - TRUQT 12 THANG
0,
886 142 294 19,4%
ty dong - +59% YoY ty dong - +305% YoY ty déng - +434% YoY P/E14,2-P/B22lan
PANH GIA KQKD QUY 2 PONG LUC & CHAT LUONG

Quy cUa tang truéng manh va chat lugng loi nhuan cai thién:

) : . LNST ¢ dé 6T / ca 2025 - 294 / 643 ty 46%
doanh thu 886 ty (+59% YoY), LNST c8 déng me 142 ty (+305% cocongmen e Y ?

YoY); Iy k& 6 thang |4i 294 ty (+434%). Chiing ti danh gia diém I , .
néi bat trong KQKD Quy 2 Ia chat luong lgi nhuan d cii thién thye D" 13l 9P Quy 2 -theo co cau SP 33,1%
chat: lgi nhuén trudce thué dén tir ban giao du an cét 16i, khong dua

vao cac khoan lai tai chinh/thodi von mot lan. Bién gop vé 33,1% NGUOI MUA TRA TRUGC

(tr 39,9% quy trudc), tuy nhién van & murc tuong déi cao; don bay 4.573 ty dong - doanh thu chua ghi nhan

cling tang theo tang quy mé hoat déng nhung ty 1é chi tra |di vay

van & murc an toan 7,5 lan. Hién cd phiéu dang giao dich & mic TGNG VAY - DON BAY

P/E 14,2 - P/B 2,2, tuy nhién chung t6i danh gia muc dinh gia nay 4.708 5 - chi tré 151 vay 7.5 Ian

da phan anh phan I6n ky vong clia doanh nghiép; nha dau tu nén

doi cac vung chiét khau tét hon dé giai ngan c6 phiéu nay.

Loi nhuan sau thué c6é déng me theo quy - ty dong
213 375

20 35 152 142
[ ]
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
PIEM NHAN CAN THEO DOI

Lgi nhuan tang té¢c manh 33.1% Bién gop vé vung théng thuong

6T |di c6 déng me 294 ty - doanh thu 6T 1.579 ty (+69%) 2y 1 %0 hien gop dao dong theo co cau san pham (nhidu nam
- Quy 2 I3i c8 dong me 142 ty (+305%) BIEN GOP_25-37%) - Quy 1 cao dét bién 39,9%

Loi nhuan tir hoat dong kinh doanh +42% Bang can d6i md rong nhanh

LNTT 203 = |4i thudn HDKD 204 ty - toan b6 dén tir ban O t8ng tai san 1én 21.724 ty - t6n kho 11.648 ty - don bay

+434%
6

YOY - 6T

Cot l6i

CHAT LUONG a0 it 4 o5t I5i TAISAN/ST  t3ng khi tai trg mé rong
4.573 S6 du ngudi mua tra trudce tang manh Khong 6n Loi nhuén khong deéu giira cac quy
o nguoi mua tra trudce téng tir 308 ty mot ndm trude - bao dinh déc thu ban giao du an - Quy 4/2025 la dinh (375 ty) -
TV DONG chirng doanh thu t6i THEO QUY nén nhin theo ca ndm

TRIEN VONG CAC QUY TGl

Da tang trudng nlra dau ndm manh (LNST c6 déng me 6T +434%) trén nén chat lugng lgi nhuan cai thién. Déng luc phia trudc:
s6 du ngudi mua tra truée 4.573 ty (tir 308 ty mot ndm trude) clng gubng ban giao céc du én dan cu (ton kho 11.648 ty). Can
theo ddi bién gdp bién dong theo co cadu san pham, lgi nhuan khéng déu gitra cac quy va dén bay tang khi tai tro ma rong — du
hé s6 chi tra 13i vay van an toan 7,5 [an. Dinh gid P/E 14,2 - P/B 2,2 lan d4 phan anh phan 6n ky vong; co phiéu vira chia cd tic
tién 5% va phat hanh thudng/cé phiéu ty 1& 40%.

DOANH THU 12 THANG GAN NHAT LNST cO DPONG ME 12T - EPS TON KHO (GUONG DY’ AN) HE SO CHI TRA LAI VAY
4.376 882 11.648 7,5
ty - quy mo tédng manh ty - EPS 1.749d ty - #59% trong 6 thang lan - don bay an toan

THONG TIN CO PHIEU & DINH GIA - tai ngay 25/08/2026

GIA - PONG VON HOA - TY D P/E - LAN P/B - LAN SH NU'GC NGOAI SLCP - TRIEU

24.850 12.524 14,2 2,2 9,9% 504,0
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PHAN 1 - DANH GIA CUA TCBS
TECHCOMSECURITIES " Taseco Land - TAL - Cap nhat KQKD Quy 11/2026

1. Danh gia cua TCBS

Quy mé tang trudng, chat luong loi nhuén, tin hiéu ban hang va strc khée bang can déi trong pha mao réng

K&t qua Quy 2/2026 clia Taseco Land dugc TCBS danh gia tich cuc ca vé tang trudng lan chat lwong. Doanh
thu thuan dat 886 ty dong (+59% so cung ky, +28% so quy trudc), LNST c6 dong me 142 ty (+305% so cung
ky); Ity k& 6 thang lai 294 ty (+434%) trén doanh thu 1.579 ty (+69%). Dang chu y nhat 13 chat luong loi
nhuan: lgi nhuan trude thué 203 ty gan nhu trung véi 1ai thuan tlr hoat dong kinh doanh 204 ty — tirc toan bo
dén tir hoat dong c6t 16i (ban giao du &n dan cu), khac han nam 2024 khi lgi nhuén bi chi phdi béi cac khoan
|di tai chinh mot lan (riéng doanh thu tai chinh 2024 1én t6i 922 ty).

Bén canh diém manh, can doc ky ba yéu t6. Thir nhat, bién loi nhuén bién déng theo co cidu san pham: bién
gop Quy 2 vé 33,1% (tir 39,9% quy trudce) tuy co cau du an ban giao, khién lgi nhuan giam nhe so quy lién ké
du doanh thu tang. Thi hai, lgi nhuan mang tinh khong on dinh theo tién doé ban giao — Quy 4/2025 la dinh
(131 c6 déong me 375 ty), nén danh gia theo Ity ké& ca nam thay vi trng quy. Thit ba, bang can d6i mé rong rat
nhanh dé tai trg tang trudng: téng tai san téang 42% chi trong 6 thang 1én 21.724 ty (chu yéu ton kho du an lén
11.648 ty), dua don bay tdng — song tong vay di ngang quanh 4.700 ty va hé sé chi tra lai vay cai thién Ién
7,5 lan (t&r 2,2 Ian cung ky). Lgi nhuén cac quy t6i duge dam bao bédi lrgng nguoi mua tra tién truée 4.573 ty
(tlr 308 ty mét nam trude) — doanh thu da ban chua ghi nhan. Vé dinh gid, cé phiéu giao dich & P/E 14,2 lan,
P/B 2,2 Ian, ROE ~19,4% — khong ré, da phan anh phan Ién ky vong tang trudng; doanh nghiép vira tra co tirc
tién 5% va phat hanh thudng/co phiéu ty 1é 40%, cé su hién dién clGa cadc quy ngoai Ion (Dragon Capital,
Norges Bank).

KET QUA QUY 2/2026 & LOY KE 6 THANG

DOANH THU Q2 LNST C6 DONG BIEN LAI GOP Q2 LNST C6 PONG NGUG1 MUA TRA DINH GIA - ROE
ME Q2 ME 6 THANG TRUGC

886 -9 33,1% ' 19,4%

ty - +59% YoY 142 tir 39,9% quy 294 4.573 P/E14,2-P/B 22
ty - +305% YoY trudce ty - +434% YoY ty - ban trudc

chua ghi nhan

DIEM CHIiNH

071 Tang trudng manh, chat luong cai thién — LNST c¢6 déng me Quy 2 dat 142 ty (+305% so cung ky), iy
ké 6 thang 294 ty (+434%) trén doanh thu 1.579 ty (+69%). Dong luc chinh la guéng ban giao dy an dan
cu tang téc (doanh thu Quy 2 +59% so cung ky), cung bién Igi nhuan va don bay hoat déng cai thién trén
nén cung ky thap; loi nhuan dén tir hoat déng c6t 16i (Ioi nhuén trude thué 203 = 13i thuan kinh doanh 204
ty).

02 S6 du ban trudce va gudng ban giao la bé d& — ngudi mua tra trude ting vot 1én 4.573 ty (tir 308 ty mot
nam trudc); tén kho du an 1én 11.648 ty theo tién do trién khai. Day la nén doanh thu cho céc quy tdi, di
kém nhu cau von I6n dé phat trién du an.

03 Tich cuc song can doc ding béi canh — bién gop vé 33,1% (tr 39,9%) theo co cau san pham, loi nhuan
khong 6n dinh theo tién do ban giao (Quy 4/2025 la dinh), va bang can d6i md rong 42%/6 thang lam
don bay tang (du chi tra |i vay an toan 7,5 lan). Binh gia P/E 14,2 - P/B 2,2 Ian da phan anh phan I6n ky
vong.
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Taseco Land - TAL - Cap nhat KQKD Quy 11/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan Quy 2, chat luong & co cau loi nhuan, ban hang — tén kho, bang can déi — don bay va dinh gia

2.1. Tong quan két qua Quy 2/2026

Quy 2/2026 duy tri da tang trudng manh so cung ky: doanh thu thuan 886 ty dong (+59% YoY, +28% QoQ),
LNST c6 dong me 142 ty (+305% YoY) nho ghi nhan doanh thu ban giao céc du an déan cu. So véi Quy 1 lién
trude, doanh thu téng 28% nhung lgi nhuan giam nhe (-7%) do bién lai gop vé 33,1% (tir 39,9%) theo co cau
san pham ban giao. Nén so sanh Quy 2/2025 & murc thap (14 c6 dong me 35 ty) khién murc tdng theo nam
rat cao.

DOANH THU THUAN LOI NHUAN GOP BIEN LAI GOP
886 294 33,1%
ty dong - +59% YoY ty déng - +57% YoY tr 39,9% quy trudc
LN TRUGC THUE LNST c6 PONG ME LAI THUAN HPKD
203 142 204
ty déng - +227% YoY ty déng - +305% YoY ty - gan bang LNTT (cét 16i)
Chi tiéu (ty déng) Q2/2026 Q2/2025 Q1/2026
Doanh thu thuan 886 557 +59,1 693 +27,9
Loi nhuan gop 294 187 +57,0 276 +6,5
Bién lgi nhuan gop (%) 33,1 33,6 -0,5d% 39,9 -6,8 d%
Lai thuan tir HDKD 204 61 +234 200 +1,7
Loi nhuan trudc thué 203 62 +227 204 -0,8
Loi nhuan sau thué 158 38 +312 157 +0,9
LNST cé déng me 142 35 +305 152 -7,0
B Doanh thu thuan & bién lai gop theo quy B Loi nhuan sau thué cé dong me theo quy
Cét = doanh thu (ty dong) - dudng = bién gdp (%, truc phdi) Ty déng - khéng én dinh theo tién dé ban giao
410% 375

213

693

152 142
376
O [] > = H m
- — ]
1025 2Q25 3025 4Q25 1Q26 2026 1025 2025 3Q25 4Q25 1Q26 2Q26
Nguén: TCBS Research - BCTC hop nhat TAL Nguén: TCBS Research - BCTC hop nhat TAL
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Taseco Land - TAL - Cap nhat KQKD Quy 11/2026

2.2. Chat lugng & co cau lgi nhuan

Diém sang lon nhat cda ky nay la chat luong loi nhuan. Boc tach Quy 2/2026: loi nhuan trudce thué 203 ty dén

tur loi nhuan gop 294 ty, trir chi phi ban hang & quan ly 88 ty, cong phan tai chinh & khac gan nhu bang khéng

(doanh thu tai chinh 28 ty vira du bu chi phi tai chinh 30 ty). N6i cach khac, gan nhu toan bo lgi nhuan dén tir

hoat dong kinh doanh c6t 16i — ban giao du an dan cu — thay vi cac khoan tai chinh mot lan.

m Khac biét r6 so v6i 2024 — nam 2024 Igi nhuan (LNST c6 déng me 665 ty) bi chi phdi bdi doanh thu tai chinh
mot [an 1én t6i 922 ty (chu yéu Quy 3-4/2024); sang 2025-2026, doanh thu tai chinh vé muc théng thudng
(~40-68 ty/nam) trong khi lgi nhuén van cao — cho thay nén lgi nhuén da chuyén sang thuc chat va bén viig
hon.

m Bién lgi nhuan theo co cau san pham — bién gop dao dong theo du én ban giao ting quy (dinh 41,0% Quy
4/2025, vé 33,1% Quy 2/2026). Day la dac thu cta nha phat trién bat déng san; can nhin bién binh quan ca nam
thay vi mot quy riéng lé.

® Chi phi lai vay dugc kiém soat — chi phi 13i vay ~27 ty/quy dugc bu dap bdi doanh thu tai chinh tuong duong; hé
sO chi tra |3i vay cai thién |én 7,5 [an (tlr 2,2 Ian cung ky) nh& lgi nhuén hoat déng tang manh.

B LNST c6 dong me vs doanh thu tai chinh B Cau thanh lgi nhuan truéc thué — Quy 2/2026
Ty déng - theo ndm - 2024 bi chi phéi bdi 1ai tai chinh mét 1an Ty déng - chi phi thé hién dudi dang sé 4m
922 882 294 203
665 643
457 -88 -3
m- B m- N — —
T LN gop CP BH, Tai chinh LNTT
2023 2024 2025 12T gan nhat QLDN & khac
@@ LNST cé dong me Doanh thu tai chinh
Nguén: TCBS - BCTC hop nhat TAL Nguén: TCBS - BCTC hop nhat TAL

2.3. Ban hang, ton kho & guéng phat trién du an

Véi nha phat trién bat dong san, chi bdo trién vong quan trong la nguoi mua tra tién truée (doanh thu da ban,

chd ban giao) va gudng phat trién ton kho du én. Trén ca hai, TAL déu mé réng manh: ngudi mua tra trudc

tang tir 308 ty lén 4.573 ty dong chi trong mot ndm, con ton kho bat dong san tang l1én 11.648 ty (+59% trong

6 thang) theo tién do trién khai loat du an dan cu va khu d6 thi.

B S§ du nguoi mua tra trude ting manh — so du ngudi mua tra trude tang gan 15 [an sau mét nam, xac nhan ban
hang dién ra thuc chat va tao nén doanh thu ghi nhan cho céc quy téi.

= T6n kho tang theo guéng dau tu — dong vén dugc rét manh vao phat trién san pham (tén kho 7.306 — 11.648
ty trong 6 thang), phan anh doanh nghiép dang & pha dau tu — mé réng dé chuan bi cho cac dot ban giao ké
tiép.

® Nhu cau vén I6n la mat trai — ma rong nhanh doi hoi von 16n, dua quy mo no va ngudi mua tra truwde clng tang;
day la yéu td can theo doi song song véi tién d6 ban giao dé€ chuyén tén kho thanh doanh thu didng ké hoach.

B Nguoi mua tra tién trudc m Hang ton kho bat dong san
Ty dong - s6 du cudi quy Ty déng - cudi quy - gubng phat trién du an
4573 11.648
246 3.304 7.736 7.264 7.306 8.044
= - R
2025 3025 4Q25 1026 2026 2025 3025 4025 1026 2026
Ngudn: BCTC hop nhat TAL Ngudn: TCBS Research - BCTC hop nhat TAL
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Taseco Land - TAL - Cap nhat KQKD Quy 11/2026

2.4. Bang can doi, don bay & thanh khoan

Bang can déi dang & pha mé rdong nhanh: cudi Quy 2/2026 tdng tai san dat 21.724 ty dong, ting 42% chi

trong 6 thang, chu yéu do ton kho du an va tién tdng. Nguon tai trg dén tlr vay ng, ngudi mua tra trude va cac

khoan phai tra. Téng vay di ngang quanh 4.708 ty trong khi vén chd s hitu ~6.579 ty — don bay téang so dau
ky nhung van trong tam kiém soét nhd lgi nhuén hoat déng cai thién.

m Pon bay tang nhung kha nang tra lai cai thién — tong ng vay/vén chid ~0,7 lan, ng vay/tong tai san ~0,2 [an; dac
biét hé so chi tra lai vay tang lén 7,5 lan (tir 2,2 [an Quy 2/2025) nhd loi nhuan hoat dong tdng manh — rdi ro i
vay giam dang ké.

B Thanh khoan dugc cung cd — tién va tién glri tang l1én ~2.770 ty; hé so thanh toan hién hanh ~1,6 lan. Co cau ng
nghiéng vé dai han (vay dai han 3.344 ty) phu hgp véi vong doi phat trién du an.

m Nén von dugc bé sung — von diéu |é tang 1én 5.040 ty (thang 6/2026) qua phat hanh thudng/cd phiéu ty 1é 40%;
cung cé tie tién 5% cho thay chinh sach chia sé lgi ich ¢c6 dong song song mad rong quy mo.

B Tong tai san & von chu sé hitu B Tong vay & hé s6 chi tra lai vay
Ty déng - cudi quy - tai san md réng nhanh Ty dong (cét) va sé 1an (duong, truc phai)
21.724 14,6x
4.806 - 4.600 4.708

15.313 16.937

12.423 13.006
6.514 6.671 6.579
4208 6.145

2025 3025 4025 1026 2026 2025 3Q25 4Q25 1026 2026
@@ Tongtaisin (@ Van chi sd hifu @@ Tongvay « Chitra l&ivay (lan)
Nguén: TCBS Research - BCTC hop nhat TAL Nguén: TCBS Research - BCTC hop nhat TAL

2.5. Dinh gia & trién vong

Tai gid quanh 24.850 déng (25/08/2026), TAL giao dich & P/E trugt 14,2 [an va P/B 2,2 lan, ROE trugt ~19,4%

— mat bang dinh gia khdng ré so v&i nhom phat trién bat dong san va cao hon han cac ma dang & vung triing

loi nhuén. Diéu nay phan anh ky vong thi truong vao da téng trudng va chat lugng lgi nhuan da cai thién cua

doanh nghiép; phan I6n ky vong tang trudng da nam trong gia. Theo du phéng TCBS Research, doanh thu

2026 c6 thé dat ~10.444 ty va LNST c6 déng me ~2.535 ty (EPS 5.029d, P/E du phéng ~5,0 [an) — con sé rat

cao, ham y loi nhuan don manh ndra cudi ndm va can theo déi kha nang hién thuc héa.

® Dong luc tang trudng — s6 du ngudi mua tra trude 4.573 ty cung guéng ban giao du an dan cu la nén doanh thu
cho céc quy t6i; loi nhuan cét 16i (khong dua vao |3i tai chinh mot an) cing cd tinh bén virng cla két qua.

B Y@&u t6 can can nhac — lgi nhuan khong 6n dinh theo tién dé ban giao (khong nén ngoai suy mot quy), bién gop
bién déng theo co cau san phdm, va nhu cau von I6n cho pha md rong khién don by tang. C6 phiéu ciling bién
déng manh sau dgt phat hanh thudng/co phiéu ty 1é 40%.

m Panh gia: TAL phu hop luan diém doanh nghiép tang trudng, chat luong Igi nhuan cai thién, cé sy hau thuan
clia Tap doan Taseco va cac quy ngoai I6n; diém can can nhac la dinh gia da & muc cao va don b4y tang trong
pha md réng. Rui ro theo doi: tién d6 ban giao/phap ly du an, bién dong bién lgi nhuan va chi phi von.
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TECHCOMSECURITIES " PHU LUC — SO LIEU TAI CHiNH THEO QUY

Taseco Land - TAL - Cap nhat KQKD Quy 11/2026

Phu luc — S6 liéu tai chinh theo quy

Trich luoc bdo cdo két qua kinh doanh va bang can déi k€ toan hop nhat theo quy

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 2025A
Doanh thu thuan 557 1.238 1.559 693 886 3.730
Lgi nhuan gop 187 437 639 276 294 1.393
Bién Igi nhuan gop (%) 33,6 35,3 41,0 39,9 33,1 37,3
Lai thuan tir HDKD 61 282 463 200 204 843
Lgi nhuan truéc thué 62 285 489 204 203 870
Lgi nhuan sau thué 38 223 390 157 158 673
LNST c6 déng me 35 213 375 152 142 643

Bang can déi ké toan (ty dong) - cudi ky

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Téng tai san 12.423 13.096 15.313 16.937 21.724
Hang tén kho 7.736 7.264 7.306 8.044 11.648
Tién & tuong duong 702 531 1.537 2.046 2.770
Nguoi mua tra tién trude 308 1.216 2.446 3.304 4.573
Téng vay 4.806 3.787 4.328 4.600 4.708
Vén chu sé hiru 4.294 6.145 6.514 6.671 6.579

Ngubn: BCTC hop nhat TAL & TCBS Research; TCBS téng hgp. "Lai thuén tir HDKD" |3 Igi nhuén thuén tir hoat déng kinh doanh theo bédo cdo
(da gém doanh thu/chi phi tai chinh). Vén diéu I& tang I&én 5.040 ty dong (thang 6/2026) sau phat hanh thudng/cd phiéu ty 1& 40%; s6 ¢d phiéu
luu hanh 504,0 triéu. Dinh gia tinh tai gid 24.850 dong ngay 25/08/2026 (P/E 14,2 - P/B 2,2 Ian - ROE trugt ~19,4%). Theo dy phéng TCBS
Research: doanh thu 2026F ~10.444 ty, LNST c6 dong me ~2.535 ty, EPS 5.029d, P/E du phong ~5,0 [an, ROE ~39% — mrc rat cao, ham y lgi
nhuan dén manh vé nira cudi nam theo tién do ban giao (chi tiét xem trang Dy phong tai chinh).
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TECHCOMSECURITIES €9

DU PHONG TAI CHINH
Taseco Land - TAL - Cap nhat KQKD Quy 11/2026

M®6 hinh tai chinh & du phéng theo nam - 2022-2030

Don vi: ty dong (trlr cac dong ty 1€, 1an, %, dong/CP, s6 ngay) - Cot 2026-2030 la sd liéu dy phong - Nguon: TCBS Research

THUC HIEN DU PHONG - TCBS

Chi tiéu 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
S6 lugng ¢d phiéu (triéu) 504,0 504,0 504,0 504,0 504,0 504,0 504,0 504,0 504,0
P/E (lan) 10,3 28,6 5,0 5,2 4,9 47 4,4
EPS (d6ng) 1.319 1.275 5.029 4.798 5.086 5.351 5.638
P/B (Tan) 1,8 33 1,7 1,4 1,2 1,0 0,8
BVPS (d6ng) 7.392 10.968 14.589 18.044 21.706 25.559 29.619
EV/EBITDA (Ian) 51,0 19,7 38 39 3,6 34 32
ROE 9,4% 11,5% 18,3% 13,9% 39,4% 29,4% 25,6% 22,6% 20,4%
Bién lgi nhuan goép 27% 27% 25% 37% 50% 50% 50% 50% 50%
Bién Igi nhuan rong 12,6% 14,1% 39,5% 17,2% 24,3% 24,4% 24,4% 24,4% 24,5%
Vay / EBITDA (Ian) 2,6 49 154 4,1 1,0 1,1 1,0 09 09
S& ngay tén kho 1.143 889 700 913 864 868 868
Doanh thu thuan 2.829 3.238 1.684 3.730 10.444 9.922 10.517 11.043 11.596

Tang truong doanh thu +14% -48% +121% +180% -5% +6% +5% +5%
EBITDA 454 664 227 1.045 4.189 4.096 4.422 4719 5.043
LNST c6 dong me 357 457 665 643 2.535 2.419 2.563 2.697 2.842

Tang trudng LNST +28% +46% -3% +294% -5% +6% +5% +5%
Tién & dau tw ngan han 543 367 573 1.537 2.656 2.069 2.362 2.155 2.110
Hang ton kho 2.440 3.841 4.079 7.306 12.725 12.088 12.814 13.454 14.127
Téng tai san 7.842 9.938 9.324 15.313 24.792 25.465 28.086 30.610 33.276
Téng vay 1.165 3.263 3.500 4.328 4328 4.328 4.328 4.328 4.328
Vén chi sé hitu 3.783 3.988 4.224 6.514 8.339 10.080 11.926 13.868 15.914
Dong tién tu do (FCF) 0 1.579 1.535 2.839 1.841 715 1.564 1.130 1.357
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s& 119 Tran Duy Hung, Phuong Yén Hoa, Thanh phé Ha Noi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn
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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