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CONG TY C6 PHAN TON PONG A (UpCom: GDA) MUA +75%

Nhimg tin hiéu dang chu y tif thi trudng xuat khau (el g . 10) 12.000
Chi tiéu (ty déng) Q2-FY26 Q1-FY26 +/-qoq Q2-FY25 +/-yoy Gia muc tiéu (VND) 21.000
Doanh thu thuén 3.066 3.589 -15% 4257 -28% C6 tc tién mat (VND)* VND 1.000
LNST-CDM 92 51 82% 88 50 *du kién nhdn dugc trong 12 thdng téi
EBIT 144 84 71% 132 9% Théng tin ¢ phiéu
Ty suat EBIT 5% 2% 2 pps 3% 2 pps Nganh Tai nguyén Co ban
Nguén: GDA, CTCK Réng Viét V6n hoé (ty VND) 1.797
Q2-FY26: Bién Igi nhuan héi phuc, san lugng chua dat ky vong SLCP luu hanh (triéu) 149

e Doanh thu thuan va LNST-CBM I4n luot 13 3.066 ty déng (-28%YoY, -15%QoQ) va ' ec foat 45,0%
92ty ddng (+5%YoY, +82%QoQ). San lugng ban hang ton ma dat 164 nghin tan (- K-GPBQ3T (nghin) 26
19%YoY, -13%QoQ), trong d6 san lugng ndi dia dat 102 nghin tén (-28%YoY) do ~ C op B3TM) 034
canh tranh gia tang gitta cac doanh nghiép t6n ma. Lily ké 6 thang dau nam, san von Sd,huu NOTRN 18,13%
lugng dat 353 nghin tan (-12%YoY) va doanh nghiép van duy tri thi phan thu 2 tai Gia thap - cao 52T 11.900 - 18.900
thi trudng tén ma noi dia. FY2025  Hién tai

e Bién lgi nhuan gop (GPM) ting hon ky vong va dat 9,0%, tuong tng loi nhuan gop ~ EP> <9 ban (VND) 1823 1.965
dat 276 ty déng (-18%YoY, +72%QoQ); khi gid nguyén liéu - thanh pham ting dot /¢ 7.73 10,83
bién trong quy 2 (gia HRC giao dich trung binh & USD 530/tan, +9%QoQ), qua do E\//E;EBITDA 1?’2 12’2‘1‘
bu dép cho viéc suy giam doanh thu trong ky. /s 0:14 0:14

e Doanh nghiép tang tich [y hang ton kho véi s6 dubinh quan dat 4,3 nghin ty dong
(+39%QoQ) va s6 ngay ton kho binh quan quanh mdic 119 ngay - muc cao nhat ké Dién bién gia
tir 2023, nham dam bao nguyén liéu cho cac don hang trong cac quy téi. KLGD (nghin c6 - truc phai)
Trién vong Q3/2026: Tin hiéu tich cuc tir thi trudng xuit khau, gia ban diéu chinh Gia dong clfa (nghin VND - tryc trai)
anh huéng t6i Igi nhuan 30 1500

e Cho quy 3/2026, ching téi ugc tinh doanh thu va LNST-CDM lan lugt dat 3.372 ty 20 M 1000
dong (+10%QoQ, -8%YoY) va 76 ty dong (-18%QoQ, -11%YoY). San lugng tiéu thu
tén ma dat 185 nghin tan (+13%QoQ), véi diém nhan tu thi trudng xuat khiu (85 10 200
nghin tan, +37%QoQ) khi cac thi trudng mdi (Ukraine, Brazil,...) chua ap dung bién 0 0

phap bao hé véi thép ma Viét Nam. T 338889888
e  Gia HRC ha nhiét va giao dich quanh muc USD 510/tdn (-4%QoQ); qua d6, bién GPM 53883z 38335 8 3
du kién gidm vé& muc 7,5% (giam 150 bps so vai quy 2) va lgi nhuan goép dat 253 ty — -
Co6 dong I16n (%)

doéng (-8%QoQ, +28%YoY).
e Chung téi ky vong viéc chi tra cé tic tién mat hoan thanh trong quy 4 véi ty suat Nguyén Thanh Trung 419
6 tlic dang chu y (~8%), trong khi k& hoach niém yét trén HOSE c6 thé can thém (cting ngudi lién quan)

< . & Thi 12,9
thdi gian khi dién bién va thanh khoan thi trudng chiing khoan khong thuan lgi. L& Thi Phuong Loan
o " . JFE Shoji Viet Nam 7,4
Quan diém va khuyén nghi
< P x \ . a2 . . \ A \ 9 A KhéC 37'8
Trong ngdn han, doanh nghiép van duy tri dugc thi phan tai thj truong tén ma, nhd chd déng Gidi hram 56 ha NOTNN con 1ai (%) 264

bdn hang tai thi trudng néi dia va xudt khdu. Trong dai han, ching téi cho réing nha mdy thép
det (mGi) giai doan 01 sé hé trg cho tdng truéng cua doanh nghiép. Ngodi ra, k€ hoach niém D6 Thach Lam, CFA
yét HOSE sé la tién dé dé ting dé nhan dién ctia doanh nghiép véi cdc nha ddu tu, tuy nhién
dién bién va thanh khodn thj trudng chiing khodn khéng thudn lgi cé thé khién 16 trinh hoan
thanh chdm hon ky vong. lam.dt@vdsc.com.vn

(084) 028 - 6299 2006 -Ext: (1524)

Két hap phuong phdp chiét khdu dong tién (FCFF) va phuong phdp so sdnh (P/B) vdi trong s6
50:50, ching téi dua ra gid muc tiéu cda c6 phiéu GDA la 21.000 déng/cé phiéu, tuong ing
véi ty sudt sinh 16i ky vong la 75% dua trén gid déng ctia ngay 18/09/2026. Theo d6, chiing
t6i khuyén nghi MUA ddanh cho GDA, va doanh nghiép phi hop cho danh muc ddu tu gi tri,
khi dang giao dich véi muc chiét khdu ddng ké so vdi tai san hién hiu.
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Két qua kinh doanh Q2-FY26: Bién Igi nhuan héi phuc, san luong chua dat ky vong

KQKD Q2-FY26 tuy thap hon udc tinh, nhung van ghi nhan phuc héi tich cuc so véi quy lién trudc va so vai ciing ky nam 2025 nhd bién Igi
nhudn cai thién. Cu thé, doanh thu thuin va LNST-CDM lan luct 1a 3.066 ty déng (-28%YoY, -15%QoQ) va 92 ty déng (+5%YoY, +82%QoQ).
Trong dé:

Tén ma vdi san lugng ban hang ghi nhan dat 164 nghin tan (-19%YoY, -13%QoQ). San lugng ban hang noéi dia ghi nhan su suy
gidm so vai cung ky 2025 va so véi quy trudc (gidam lan lugt 28%YoY va 29%QoQ) — nguyén nhan chli yéu do canh tranh gia tang
gilta cac cdng ty tdn ma (trong béi canh thi trudng xudt khau con nhiéu kho khan). Trong 6 thang dau nam, san lugng ban hang
dat 353 nghin tan (-12%YoY, anh hudng chl yéu bdi san lugng xuat khau) va doanh nghiép van duy tri dugc thj phan thu 2 trong
thi trudng ton ma.

Bién Igi nhuan gép (GPM) ghi nhan mdic tang han ky vong va dat 9,0% (da bao gom viéc trich lap du phong hang tén kho 95 ty
doéng), tuong tng lgi nhuan gop dat 276 ty dong (-18%YoY, +72%QoQ); khi gia nguyén liéu — thanh pham ghi nhan muc téng dot
bién trong quy 2 (gia HRC giao dich trung binh & USD 530/tan, +9%QoQ), qua dé bu dap cho viéc suy gidm doanh thu trong ky.
Chi phi ban hang & quan ly doanh nghiép (SG&A) & muic 132 ty déng (-36%Y0Y, +74%QoQ, chi phi SG&A/doanh thu: 4,3%), khi chi
phi van chuyén va thué ngoai bi anh hudng bdi gia nhién liéu tdng (nhung van trong tam kiém soat clia doanh nghiép). Cling vdi
chi phi tai chinh rong dat 28 ty déng (tuong duang cung ky 2025), Igi nhuan sau thué c8 déng me (LNST-CDM) trong quy 2/2026
dat 92 ty dong (+5%YoY, +82%QoQ), ghi nhan su hoéi phuc so vai quy 1/26 tuy chua dat nhu ky vong.

Vé chinh sach hang tén kho trong quy 2, céng ty c6 xu hudng tang tich Iy hang ton kho, véi s6 du tén kho binh quén dat 4,3 nghin ty déng
(+39%QoQ, cao hon binh quan giai doan 2023-2025), s6 ngay tén kho binh quan ciing tang doét bién va & quanh muc 119 ngay - muc cao
nhat trong su6t giai doan 2023 t&i nay. Chuing t6i cho rang hoat dong tich tri nguyén liéu nay nham dam bao cho céc don hang trong cac
quy téi — dac biét khi thi trudng xuat khiu da xuat hién nhiing tin hiéu mdi; tuy nhién gia ban ha nhiét trong quy 3 sé anh huéng tiéu cuc
t&i bién lgi nhuan ctia doanh nghiép (du GDA da ch déng trich 1ap trudc suy giam gia tri hang tén kho ngay trong quy 2).

Bang 1: KQKD Q2 va 6 thang dau nam 2026 ctia GDA

Pon vi: Ty déng Q2-FY26 +/-YoY 6T-2026 +/-YoY % K& hoach 2026 % Du phéng 2026
San lugng ban hang (Nghin tan) 164 -19% 353 -12% 46% 48%
Noi dia 102 -28% 245 -5%
Xuét khau 62 3% 108 -23%
Gid HRC (USD/tén) 530 6% 508 1%
Doanh thu thuan 3.066 -28% 6.655 -19% 42% 42%
Gid vén hang bdn (2.790) -29% (6.219) -18%
Loi nhuan gop 276 -18% 436 -30%
Chi phi ban hang va quan ly (132) -36% (208) -47%
EBIT 144 9% 228 -1% 47%
Thu nhap tai chinh 83 -17% 148 -9%
Chi phi tai chinh (111) -12% (191) -7%
Thu nhap khac (rong) 1 6% (0) -102%
LNTT 117 8% 184 -3% 48%
LNST - CbM 92 5% 143 -5% 57% 47%

Nguén: GDA, CTCK Réng Viét.
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Hinh 1: S6 du hang tén kho va sé ngay tén kho binh quan Hinh 2: San lugng ban hang (nghin tan), theo thi trudng
(ty déng)
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Nguén: GDA, CTCK Réng Viét Nguon: GDA, CTCK Réng Viet

Trién vong quy 3-FY2026: Tin hiéu tich cuc tir thi trudng xuat khau, gia ban diéu chinh anh huéng té6i lgi nhuan

Trong giai doan thang 6 va thang 7, chiing tdi nhan thay san lugng xudt khdu clia GDA da c6 su héi phuc dang ké (san lugng trung binh
dat 28 nghin tan/thang - tuong duong véi giai doan dau 2025 - khi doanh nghiép van duy tri dugc thi trudng Chau Au). Theo tim hiéu cda
chiing téi, cac thi trudng xuat khdu mdi (Ukraine, Brazil,...) ddng gdp ty trong 16n trong co cdu xuat khiu clia doanh nghiép; va ching toi
ky vong don hang ti cac thi trudng nay sé tiép tuc gitr 6n dinh trong thdi gian téi nhd: i/ Cac thi trudng nay khéng ap dung cac bién phap
bao hé vai thép ma tir Viét Nam, i/ Lgi thé vé gia thanh (gia HRC tai Viét Nam dang thap hon ~20% so véi tai thi trudng Chau Au va Nam
My). Do d6 cho quy 3/2026, chiing t6i cho rang san lugng ban hang sé ghi nhan su phuc héi nhe va dat 185 nghin tan (+13%QoQ, tuong
ducng cung ky 2025) vai diém nhan tir thi trudng xuat khiu (85 nghin tan, +37%QoQ), trong khi gia ban ha nhiét (gidm 4% QoQ) tucng
(ing vGi muc gidm cla gia nguyén liéu. Theo d6, ching t6i ky vong doanh thu va LNST-CDM quy 3 lan lugt dat 3.372 ty dong (+10%QoQ, -
8%Y0Y) va 76 ty dong (-18%QoQ, -11%YoY), bao gobm céac udc tinh KQKD:

e Hoat dong kinh doanh: san lugng tiéu thu tdn ma trong quy 3 ky vong dat 185 nghin tan (+13%QoQ, tuong dudng cuing ky 2025), khi
thi trudng xuat khiu héi phuc (nhu da dé cap) trong khi san lugng noi dia tuong déi 6n dinh & 100 nghin tan (-2%QoQ, khi quy 3
khéng phai la cao diém vé xay dung).

e Sau giai doan héi phuc trong quy 2, gia nguyén liéu-thanh phdm (HRC-Tén ma) da ha nhiét khi: i/ nhu cau thép tai Trung Quéc khong
dat ky vong, ii/ Chi phi van chuyén gidm lam ha nhiét gia nguyén liéu (quang sat, than c6c). Véi viéc gid HRC giao dich & mdic trung
binh USD 510/tan (-4%QoQ), bién GPM du kién giam vé mic 7,5% (giam 150 bps so véi quy 2), va Igi nhuan gép cla doanh nghiép
trong quy 3 dat 253 ty dong (-8%QoQ, +28%YoY).

e Mot s6 gid dinh vé doanh thu va chi phi khac bao gém: 1/ Chi phi BH&QLDN ky vong dat 132 ty déng (+37%YoY, ty 1& chi phi
BH&QL/doanh thu dat 4,0%), qua d6 loi nhuan thuan ti hoat dong kinh doanh dat 121 ty déng (+20%YoY, -16%QoQ). 2/ Chi phi tai
chinh rong dat 27 ty déng (tuong duong quy 2/2026, tang so vai cung ky nam trudc), khi chi phi lai vay chiu anh hudng bai mat bang
lai suat cao hon.

e TaiDai hoi déng ¢ ddng, doanh nghiép da thédng qua ké hoach tra ¢6 tiic 2025 bang tién ty 1& 10% tién mat (1.000 déng/cp, chi tra
trong 2026) va bang ¢ phiéu ty 1& 10% (100 c6 phiéu duoc nhan 10 c8 phiéu mdi). Ching téi ky vong doanh nghiép sé hoan thanh
viéc chi tra ¢6 tdc bang tién trong quy 4 (ddm bao tuan th yéu cau cla Luat Doanh nghiép), véi ty sudt ¢8 tuc dang chd y (~8%);
trong khi k& hoach niém yét ¢ phiéu trén HOSE c6 thé sé can thai gian (khi dién bién va thanh khoan thi trudng chiing khoan khéng
thuan loi).
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Bang 2: Du phéng Két qua kinh doanh Q3/2026 cia GDA

Pon vi: Ty déng Q3/2026F
San lugng ban hang (Nghin tan) 185 13% -2%
Noi dia 100 20 36% Thi trudng noi dia 6n dinh, do quy 3 khong phai la mua cao diém vé xay
dung
Xuat khdu 85 37% 156%  Thi trudng xuat khiu c6 dau hiéu héi phuc
Gid HRC (USD/tén) 510 -4% 0%  Gidthép ha nhiét trong quy 3, do anh hudng cta gid nguyén liéu sut giGm
Doanh thu thuan 3.372 10% -8%
Gid vén hang bdn (3.119) 12% -10%
Loi nhuan gop 253 -8% 28% Bién GPM giam vé 7,5%
Chi phi ban hang va quan ly (132) 0% 37% Ty lé chi phi BH&QL/doanh thu dat 4,0%
EBIT 121 -16% 20%
Thu nhéap tai chinh 83 0% -5%  Thu nhap 6n dinh, chl yéu ti tién gui
Chi phi tai chinh (110) -1% 31%  Chi phi tai chinh tang so véi cting ky, do dnh hudng cda lai suat neo cao
Thu nhap khac (rong) 1 -30% -55%
LNTT 95 -19% -11%
LNST - CbM 76 -18% -11%
Nguén: CTCK Réng Viét
Hinh 3: Bién Igi nhuan gdp ctia GDA giai doan 2024-2026 Hinh 4: Dién bién gia HRC VN va gia tén ma tai dai ly, giai
doan 2024-2026
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Nguén: GDA, CTCK Réng Viét Nguén: CTCK Réng Viét téng hop

Bang 3: Cac bién phap phong vé thuong mai (cta cac quéc gia nhap khau) véi san pham thép ma xuat xu tur thi truéng Viét Nam,
giai doan 2023-2026

Thi trudng Tinh trang Nam Tinh trang chi tiét

Malaysia Hiéu luc 2025-2030  Ap thué CBPG & mic tif 4,76% — 57,9% cho t6n ma (Mién trif cho HPG, HSG, NKG va GDA).

Gidi han khéi lugng nhap khdu mién thué & muc 18,3 triéu tdn méi nam (gidm 47% so véi hién tai). Tang gap doi
EU Hiéu luc 2024-2026  muc thué dgi véi hang héa vugt han ngach 1én 50% (so véi muc 25% theo bién phap bao vé) va tang cudng truy
xuat ngudn géc.

Hoa Ky Hiéu luc 2025-nay  Ap thué chéng ban pha gia va chéng trg cap véi mic trén 40% cho cac nha san xuat Viét Nam.
Mexico Hiéu luc 2023-nay  Ap thué CBPG & muc tir 0 — 10,84%.
Australia Diéu tra 2026-nay  Diéu tra CBPG véi bién dé pha gia & miic 56,21%

Nguén: CTCK Réng Viét téng hop
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PINH GIA
PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Vé cac gia dinh dinh gia theo phuong phap FCFF, ching t6i ap dung lai suat phi ri ro 4%, beta 1,8 (khéng déi), phan bu rdi ro vén CSH
tiéu chudn & 10% (gilt nguyén - khi GDA thudc nhém doanh nghiép chu ky), ty trong von vay 60% (khéng déi), va chi phi ng vay trudc thué
9,0% (gilr nguyén), exit EV/EBITDA 5,0x (khéng déi). Theo d6, gia dinh WACC giir 8n dinh & 12,2%.

Bang 4: Dinh gia GDA theo phuong phap FCFF

Gia dinh DCF Gia tri Tém tit dinh gia Pon vi: Ty déng
WACC 2026 12,2% Thai gian du phong DCF 5nam
Thué suat hiéu qua 20% Dong tién tu do c6 thé chiét khau 5.284
Chi phi vén chti s& hitu 21,9% gl alnata Ch(;;" DT gy Ei 3.863
Lai suat phi rai ro 4% -No 6.579
Phan bu rdi ro vén chd sé hiru 10% Gid tri vén cha s& hiru 2.569
Beta 1,79 S8 lugng c6 phiéu luu hanh (triéu CP) 149
Exit EV/EBITDA 50 Gia tri von chti s& hitu trén moi c6 phiéu 17.228

(VND)
Bang 5: Bang dd nhay cho Gia tri Vén chii s& hitu ciia GDA trén mai C8 phiéu (VND)

Exit EV/EBITDA
3 4 5 6 7
10,15% 9.477 15.204 20.931 26.659 32.386
WACC 11,15% 8.136 13.581 19.027 24.472 29.917
12,15% 6.869 12.049 17.228 22.408 27.587
13,15% 5.672 10.601 15.530 20.459 25.388
14,15% 4.540 9.232 13.924 18.617 23.309

Chung téi ti€p tuc st dung phucng phéap P/B dé dinh gia ngan han cac cong ty mang tinh chu ky (bao gém cac cdng ty san xuat thép) baéi
vi: 1/ Lgi nhudan va chi s6 P/E clia cac cong ty chu ky cé dé bién dong cao, 2/ Chi s6 P/B phan anh chinh xac hon mic tra gia cda thi trudng
- khi ky vong vé giai doan phuc héi ctia nganh. K&t hgp véi mic trung binh P/B giai doan 2018-2025 clia cdng ty ndi dia (HSG, NKG), ching
téi diéu chinh muc P/B muc tiéu & 0,9x la phu hgp déi véi: 1/ Mot cong ty o vi thé trong nganh ton ma néi dia nhu GDA, 2/ Ky vong ROE
dai han duy tri & muc 15% (sau khi NMM giai doan 01 dua vao van hanh 6n dinh), 3/ C8 phiéu dang dugc giao dich véi thanh khoan thap
va qua trinh niém yét trén HOSE c6 thé cham han ky vong.

Bang 6: Bang dé nhay cho Gia tri Von chii s& hitu ciia GDA trén méi C6 phiéu (VND)

P/B
BVPS 0,6 0,7 0,8 0,9 1 1,1 1,2

(VND) 2026 27416 | 16450 19.191 21.933 | 24.675 | 27416 30.158 32.899

Nguén: CTCK Réng Viét

Két hgp phuang phap dinh gia dai han (bang phuang phap chiét khau dong tién FCFF) va phuong phap dinh gia ngan han (phuang phéap
so sanh P/B) véi ty trong 50:50, chiing téi dua ra gia muc tiéu ctia c¢é phiéu GDA |a 21.000 déng/cé phiéu.

Bang 7: Téng hop dinh gia GDA

T
Phuong phap r:;g Gia Pong gop

FCFF 50% 17.228 8.614
P/B (0,9x) 50% 24,675 12.337
Gia muc tiéu 21.000

Nguén: CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 5



RONGVIET

SECURITIES

GDA | Cap nhat KQKD

Phuluc

Bang 1: K&t qua kinh doanh Q2/2026

(Ty déng) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/- (yoy)
Doanh thu 3.066 3.589 -15% 4.257 -28%
Loi nhuan gop 276 160 72% 337 -18%
Chi phi ban hang va quan ly (132) (76) 74% (206) -36%
Thu nhap HBKD 116 69 68% 107 8%
EBITDA 210 150 40% 198 6%
EBIT 144 84 71% 132 9%
Chi phi tai chinh (111) (80) 39% (126) -12%
- Chi phi ldi vay (108) (74) 47% (77) 41%
Khau hao 67 67 0% 66 1%
Khodn muc khéng thudng xuyén (*)
Khodn muc bat thudng (¥) 1 (1) -197% 1 6%
Loi nhuan trudc thué 117 67 74% 108 8%
Loi nhuan sau thué 92 51 82% 88 5%
LNST diéu chinh cac khoan muc (¥) 91 52 74% 86 5%
Nguén: GDA, CTCK Réng Viét,
Bang 2: Phan tich HDKD Q2/2026
Chi tiéu Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/- (yoy)
Chi tiéu sinh Igi
TS Igi nhuan gép 9% 4% 5 pps 8% 1 pps
EBITDA/Doanh thu 7% 4% 3 pps 5% 2 pps
EBIT/Doanh thu 5% 2% 2 pps 3% 2 pps
TS lgi nhuan rong 3% 1% 2 pps 2% 1 pps
TS Igi nhuan rong diéu chinh 3% 1% 2 pps 2% 1 pps
Hiéu qua hoat dong* (x)
- Vong quay hang tén kho 3,07 4,13 (1,1 3,88 (0,8)
- Vong quay khoan phai thu 8,84 9,68 (0,8) 10,72 (1,9)
- Vong quay khoan phai trd 6,02 8,30 2,3) 9,78 (3,8)
Pon bay (%)
T6ng ng/Téng Vén CSH 186% 184% 2 pps 200% -15 pps
Nguén: CTCK Réng Viét |(*) thudng nién héa
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6
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ty déng ty dong
KQ HPKD FY2024 FY2025 FY2026F FY2027F [l BANG CDKT FY2024 FY2025 FY2026F FY2027F
Doanh thu thuan 19.136 15.310 15.662 17.685 Tién 811 725 770 917
Gia vén 17.687 14311 14.513 16.300 Pau tu tai chinh ngan han 3.222 2.709 3.093 2.487
Lai gop 1.449 1.000 1.149 1.385 Céc khodn phai thu 1.242 1.676 1.493 1.686
Chi phi ban hang 1.027 482 548 637 Tén kho 4.585 3.582 3.851 4325
Chi phiquan ly 111 116 117 133 Tai san ngan han khac 479 418 418 418
Thu nhap tu HBTC 436 320 297 290 Tai san ¢ dinh hiu hinh 1.859 1.929 2.385 3.830
Chi phi tai chinh 354 367 398 484 Tai san c6 dinh vo hinh 131 131 129 128
Lgi nhuan khac 35 1 1 1 Pau tu tai chinh dai han 110 260 260 260
LN tir cong ty lién két 0 0 0 0  Taisan daihan khac 475 442 442 442
Lgi nhuén trugc thué 428 356 383 424 TONG TAI SAN 12.913 11.873 12.841 14.493
Thué TNDN 86 84 77 90
Lgi ich c6 d6ng thiéu s6 0 0 0 0 Tién hang phai trd & Ung trudc 2.181 1.658 2.092 2.675
Loi nhuan sau thué 342 272 306 334 Vay va ng ngan han 6.779 6.042 6.042 6.042
EBIT 311 401 483 616 Vay va ngdai han 67 186 536 1.420
EBITDA 660 666 729 1.172 Khoan phai trd ngan han khac 56 0 0 0
Quy khen thuéng, phuc lgi 42 47 56 66
CHi SO TAI CHINH FY2024  FY2025 FY2026F FY2027F [EReIAGIEY Rt h 0 0 0 0
Tang truéng TONG NG 9.124 7.934 8.726  10.203
Doanh thu -17,6% -20,0% 2.3% 12.9% Vén dau tu ctia CSH 1.981 2.325 2.325 2.325
Lgi nhuan HBKD -52,2% 1,0% 9.4% 60.8% C6 phiéu quy 0 0 0 0
EBIT -62,4% 29,3% 20.4% 27.5% Lgi nhuan git lai 1.826 1.610 1.743 1.901
Loi nhuan sau thué -39,0% -20,5% 12.6% 9.2% Khoan thu nhap khac 2 1 1 1
Téng tai san -22,9% -8,1% 8.2% 12.9% Quy dau tu phat trién 3 3 19 35
Vén cht s& hitu -18,7% 3,3% 3.8% 4.3% TONG VON 3.813 3.940 4.088 4.263
Lgi ich c6 dong thiéu s6 2 27 27 27
Kha nang sinh loi
LN gép / Doanh thu 7,6% 6,5% 7.3% 7.8% CHi SO PINH GIA FY2024 FY2025 FY2026E FY2027E

EBITDA/ Doanh thu 3,4% 4,4% 4.7% 6.6% EPS (déng/cp) 2.980 1.769 1.991 2.174
EBIT/ Doanh thu 1,6% 2,6% 3.1% 3.5% P/E (x) 8,7 8,3 74 6,8
LNST/ Doanh thu 1,8% 1,8% 2.0% 1.9% BV (déng/cp) 25.574 26425 27416 28.590
ROA 2,6% 2,3% 2.4% 2.3% P/B (x) 0,8 0,5 0,5 0,5
ROCE 7,9% 9,6% 10.3% 10.7% DPS (d6ng/cp) 1.000 1.000 1.000 1.000
ROE 9,0% 6,9% 7.5% 7.8% Ty sudt ¢ tuic (%) 2,5% 7,3% 7.1% 7.1%
Hiéu qua hoat dong

Vong quay kh. phai thu 15,4 9,1 10.5 10.5

Vong quay HTK 39 4,0 3.8 3.8 M6 hinh dinh gid Trong sé ia Péng gép
Vong quay kh. phai tra 8,1 8,6 6.9 6.1 FCFF 50% 17.228 8.614
Kha nang thanh toan P/B (0,9x) 50% 24,675 12.337
Hién hanh 1,2 1,2 1.2 1.1 Gia muc tiéu (d6ng/cp) 21.000
Nhanh 0,6 0,7 0.7 0.6

Cau tric tai chinh Lich sirdinh gid Gid muc tiéu Khuyén nghi Théigian
Téng ng/ Vén CSH 179,5% 158,1% 160.9% 175.0% Thang 4/2026 21.900 MUA Dai han
Vay ngén han /Vén CSH 177,8% 153,4% 147.8% 141.7% Thang 5/2026 21.900 MUA Dai han
Vay dai han/ Vén CSH 1,7% 4,7% 13.1% 33.3% Thang 9/2026 21.000 MUA Dai han

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 7
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhiing san pham - dich vu phu hgp va hiéu qua. Bac biét, VDSC la mét trong sé it cac cong ty ching khoan
dau tién quan tam phat trién d6i ngl phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg thong tin hitu ich cho khach hang.

Phong Phan Tich & Tu'Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phan tich
lam.ntp@vdsc.com.vn

+ 84 28 6299 2006 (1313)

P6 Thach Lam
Truéng phong cao cdp
lam.dt@vdsc.com.vn

+ 84 28 6299 2006 (1524)

Tran Thi Ngoc Ha
Trudng phong Véan hanh
ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1526)
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MANG LUG1 HOAT DONG

(@

CN. Ha N&i

CONG TY C6 PHAN CHUNG KHOAN RONG VIET - HOI S&
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuéng Bén Thanh, Thanh phé H6 Chi Minh

@ (+84)2862992006 @ info@vdsc.comvn
@ wwwuydsccomvn  MST 0304734965

CHINHANH HA NOI
Tang 10, Toa nha Eurowindow, 02 Tén That Tung,
Phuging Kim Lién, Thanh phé Ha Néi

© (+84) 24 6288 2006
@ (+84) 246288 2008

CHINHANH NHA TRANG

Tang 7, Toa nha Sacombank, 76 Quang Trung,
Phuang Nha Trang, Tinh Khanh Hoa

© (+84) 2583820006

G (+84) 2583820008

CHINHANH CAN THO

Téang 8, Toa nha Sacombank, 95-97-99 V5 Van Tan,
Phueing Ninh Kiéu, Thanh phé Can Tho

@ (+84)2923817578

& (+84) 2923818387

Best
Investment
Research
Vietnam 2025

CHINHANH VONG TAU
Tang 2 Toa nha VCCI Building, 155 dugng Nguyén Thai Hoc,
Phuéing Tam Thang, Thanh phé Hé Chi Minh

@ (+84) 254777 2006

CHI NHANH BINH DUONG

Tang 3 Toa nha Becamex Tower, sé 230 Pai 1§ Binh Duong,
Phuong Pha Lai, Thanh phé HE Chi Minh

© (+84) 27 4777 2006

CN. Béng Nai

%

CHI NHANH DONG NAI

Tang 8 Toa nha TTC Plaza, 53-55 duéng V6 Thi Sau,
Phuéng Trén Bién, Tinh Ddng Nai

@ (+84) 251777 2006

CN. Viing Tau

CN. Nha Trang

g Hoi 5 - TP. H6 Chi Minh

CN. Can Tho

DICH VU PHAN TiCH & TU VAN PAU TU

TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cy thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic c6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc st dung toan bd hodc tiing phan thong tin hay y kién

nao cla ban béo céo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, chdng téi khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dé€n ngay ra bao céo va cé thé thay déi
ma khéng can bao céo trudc. Ban béo cdo nay dugc gil ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hodc stia déi trong bat ky

trudng hgp nao ma khéng cé su déng y clla RongViet Securities déu tri luat, BAn quyén thuéc RongViet Securities, 2026.
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