TECHCOMSECURITIES " TECHCOM SECURITIES - RESEARCH

Bao cao cap nhat KQKD Q3/2026 — DBC

HOSE - Cong ty CP Tap doan Dabaco Viét Nam (Dabaco Group JSC)

DOANH THU THUAN LOI NHUAN SAU THUE BIEN LQI NHUAN GOP DONG TIEN HPKD 9 THANG VON HOA (06/11/2026)

5.138 200 11,4 1.518 6.767

ty déng - +37,4% YoY ty dong - -41,6% YoY % - -6,0 diém % YoY ty déng - +45,5% YoY ty dong - gia 15.700d
PANH GIA KQKD QUY 3 % HOAN THANH DU PHONG CA NAM

Doanh thu tdng 37,4% nhung lgi nhuédn sau thué van giam 41,6%: tang trudng dén 2026 (TCBS)

tr dau thuc vat va thde an chan nudi, hai mang bién thap hon, trong khi chan nudi

lon thu hep. Nguyén nhan dén tur hai phia: gia heo hai gidm bén thang lién tiép, con Doanh thu thuan - 13.515/18.595ty 72,7 %
45.412 déng/kg ngay 06/11, dudi gia thanh 47.000-48.000 déng/kg clia doanh ]
nghiép, trong khi gia thirc &n chan nudi tdng 15-20% tr dau nam do khd dau tuong LNST - 863 /923 ty 93,6%

lén 27%. Liy k& 9 thang d& chiém 93,6% du phong cé nam, Quy 4 gan nhu khéng ]
con du dia. TCBS Research danh gia lgi thé gia thanh gilp doanh nghiép tru qua
vung day chu ky, song P/E du phdng 7,3 [an tinh trén Igi nhuan ca nam, trong dé hai LOI NHUAN SAU THUE 9 THANG
quy dau da chiém phan 16n; |y riéng méat bang Quy 4 thi béi so 1a 28,6 lan. Nha dau o o ,
tu nén quan sat thém va cho gia heo hoi tao day trude khi giai ngan. 863 ( 36,4 /°) > Quy4con 59ty

Du phong cé ndam tuong duong 82,6% k& hoach

Lgi nhuan sau thué theo quy - ty déng 1117ty
343 374 GIA HEO HOI1 BINH QUAN THANG
58.458 > 51.366 dong/kg
du phéng Thang 9 so véi thang 10 - ngay 06/11 1a 45.412
59 o
doéng/kg
Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26F
DPIEM NHAN CAN THEO DOI
1.518 Dong tién téng, loi nhuan giam A5.412 Giaheo hoi sat day hai nam
TV DONG CFO Tang 45,5% so v6i cling ky trong khi LNST gidm 36,4% PONG/KG Ngay 06/11 - dudi gia thanh binh quan nganh
+0,5% Don bay rong gan nhu di ngang +60,6% Chi phi lai vay tang theo chu ky dau tw
NQ VAY RONG 3.330 ty - gidm 25,7% so véi quy 2 nho tién giri tang LAI VAY QuY 3 100ty ddng - ng vay gop 7.622 ty - capex 9T 1.106 ty
0’77 Thi gia duéi gia tri s6 sach 28,6 BGi s6 theo mit bang lgi nhuan hién hanh
LAN P/B BVPS dy phdng 2026 la 20.370 déng LAN LNST V6n hda / Igi nhuén bon quy & méat bang Quy 4

DANH GIA TRIEN VONG

Gia heo hoi chua tao day. Téng dan ca nudc van tang du ca nganh da ban dudi gia thanh. Ngudn cung phai giam thi gia méi hdi,
nhung viéc d6 dang dién ra cham vi trang trai I6n nam 65-70% san lugng va chiu 16 1au hon hé nhd 1é. Tét 2027 roi vao thang 1 sé
kéo gia lén, nhung chi theo mua vu. Vi DBC, hai nha mdy mdi lam tang khau hao va lai vay, va khoan nay & lai trong nén chi phi ca
ndm 2027. BU lai, gia thanh thap hon mét bang nganh gilp doanh nghiép gilr dan qua vung ddy va gianh thi phan tir hd nhé Ié. Chung
t6i danh gia day la vi thé di qua chu ky, chua phai vi thé hudng lgi.

DU PHONG CA NAM 2026

DOANH THU THUAN LOI NHUAN SAU THUE EPS P/E DY PHONG P/B
18.595 923 2.140 7,3 0,77
ty déng - +24,8% YoY ty dong - -38,8% YoY dong/cp - 2026F [an - 2026F Ian - 2026F
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PHAN 1 - PANH GIA CUA TCBS RESEARCH
Tap doan Dabaco Viét Nam - DBC - Cap nhat KQKD Q3/2026

1. Panh gia cua TCBS Research

Chat luong loi nhuan Quy 3, tién dé du phdong ca nam va mat bang dinh gia

TECHCOMSECURITIES €

Doanh thu tiang 37,4% nhung loi nhuan sau thué giam 41,6%, vi phan tang khong nam & noi tao ra lgi nhuan.
DBC la mét chubi khép kin gom con gidng, thirc an chan nudi, chadn nudi lgn, dau thuc vat va vaccine. Loi
nhuan gan nhu chi sinh ra & khau chan nudi; thire an va dau thuc vat la mang san lugng, bién mong. Quy 3 hai
mang san lugng ma rong con khau chan nubi thu hep theo gia ban. Doanh nghiép xac nhan trinh tu do trong
van ban giai trinh s6 518/CV-DBC ngay 21/10/2026: thirc an chan nudi tang, dau thuc vat tang 303% va 320%
vé doanh thu va lgi nhuén. Chi céc cong ty chan nuéi giam. Dang chi y hon két qua quy la nén chi phi. Chi phi
|&i vay tang 60,6% va chi dau tu tai san cd dinh gap hon hai lan cung ky, do nha may ép dau giai doan 2 va nha
may vaccine vira van hanh. Khau hao va |ai vay khong co lai khi gia ban giam, nén nén chi phi vira dugc nang
|én dung ldc chu ky gia di xuéng.

Quy 4 khac ba quy trudc 6 mot dieém: doanh nghiép ban dudi gia thanh trong suét ca quy. Gia heo hoi ngay
06/11 con 45.412 déng/kg, dudi mirc gia thanh 47.000-48.000 dong/kg ban lanh dao cong b va con cach xa
gia thanh binh quan nganh 55.000-58.000 dong/kg. O ving gid nay gan nhu toan nganh 16. Chudi khép kin
giup DBC chiu dung t0t hon mét trai nudi thuan tdy. Doanh nghiép tu san xuat thdc &n va con giong, nén phan
lgi nhudn mat & khau chan nudi dugec bu mot phan & khau thic an. Po trén hai quy gan nhat, moi 1.000
doéng/kg bién dong cua gia heo chi lam loi nhuan gop déi khoang 10,6 ty déng. Mot doanh nghiép thuan chén
nubi phai chiu mirc gap khoang nam lan. Loi thé dé thu hep bién d6 chir khong dao chiéu két qua.

C6 phiéu ré so véi lgi nhuan ctia nam 2026, khong ré so véi mat bang lgi nhuan hién hanh. Tai thi gia 15.700
déng, P/E du phdéng la 7,3 [an, thap hon binh quan dai han 11,9 [an cua chinh cé phiéu. Mdrc ré dé dén tir nira
dau nam, khi gia heo con trén 67.000 déng/kg; tinh trén mat bang Quy 4 thi béi sé 1én 28,6 lan. Bang can daoi
da stre chiu dung: tién va tién guri vuot 4.000 ty dong va ng vay rong chi bang 0,38 Ian von chu s hitu. Doanh
nghiép khong bi ép ban tai san hay giam dan & ving day. Diéu quyét dinh khong phai loi nhuan mét quy ma la
thoi diém nguén cung toan nganh co lai. Téng dan ca nudc van tang 5,4% so véi cung ky va thit nhap khau
van vao déu, nén chua cé dau hiéu gia tao day.

B Loi nhuan sau thué theo quy B No vay, tién gtri va ng vay rong
Cét: ty dong - Buong: % so vdi cung ky Ty déng - cudi moi quy

7.241 7.622

374
+9,9%

289

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
@ Novay gop Tienvatién giri Q¢ Novay rong
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PHAN 2 - GIA HEO HOI VA NGANH CHAN NUOI
TECHCOMSECURITIES " Tap doan Dabaco Viét Nam - DBC - Cap nhat KQKD Q3/2026

2. Gia heo hoi va nganh chan nuoi

Dién bién gia trong quy, nguyén nhan phia cung va vi thé gia thanh cua doanh nghiép

2.1. Gia heo hoi giam lién tuc tir thang 7, manh nhat trong thang 10
Gia heo hoi tao dinh dau nam 2026 quanh 74.000 déng/kg réi giam gan nhu lién tuc. Tlr thang 7 gid xudng
bon thang lién, riéng thang 10 mat khoang 10.000 dong/kg, mirc giam manh nhat cla ca chu ky. Dau thang
11 gid cham 44.683 dong/kg, thap nhat hai ndam, sau dé hoéi nhe. Khac cac dot giam trudce, lan nay gia di
xudng trong lic tong dan van mé rong, nén khdéng co cu siét cung nao chan da.
B Binh quan gia heo hoi toan qudc theo thang

Déng/kg - binh quan cdc ngay cé sé liéu trong thang

80k

74.091

70k 65.119

60k

Gid van duPmagd 5340
50k

44k
o > > > > > © © © © © © © © © ©
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2.2. Nguyén nhan nam & phia cung: tong dan va san luong déu phuc héi

Nguon cung khong bi siét lai, dé la ly do gia chua tao day. Theo Cuc Thong ké, san lugng thit lon hoi xuat
chudng chin thang tang 4,4% va téng dan cudi thang 9 tédng 5,4% so véi cung ky. Cuc Chan nudi va Thay dua
con s6 thap hon, 32,35 triéu con tai ngay 23/9/2026, nhung ca hai déu cho thay dan dang md rong. Co cau
nganh khién cung khé co. Trang trai I6n ndm 65-70% san lugng va chiu 16 1au hon hd nhd I&, con thit nhap
khau vé véi gid von khodng 43.000 dong/kg, thap hon gia thanh chan nudi trong nuéce. O phia chi phi, gia thirc
an chan nubi da tang 15-20% tir dau nam qua nam dot diéu chinh. Strc ép dén tir khé dau tuwong chi khéng
phai tlr ng6. Khd dau tuong giao tai Cai Lan 1én 14.420-14.500 déng/kg ngay 19/10, tang khoang 27% ké tir
cudi thang 7, trong khi ngdé gan nhu di ngang. Panh gia & ky vong: nhu cau Tét 2027 roi vao thang 1, nhung
chlrng nao tong dan chua giam thi mdc héi gia chi mang tinh mua vu.

2.3. Gia thanh thap hon mat bang nganh la yéu t6 ho tro ¢ vung day chu ky

Loi thé I6n nhat cta DBC 6 vung day chu ky la gia thanh. Ban lanh dao cong bo gia thanh chan nuéi 47.000-
48.000 dong/kg, da goém khau hao va lai vay. Mlrc nay thdp hon nhiéu gia thanh binh quan nganh 55.000-
58.000 déng/kg nhung cao hon hai doanh nghiép niém yét cung nganh. Lgi thé dén tir viéc tu chu dau vao:
dan giong cu ky nhap tir Canada va ban Mach, khoang mot ntra san lugng thirc an dung ndi b, va nha may
ép dau giai doan 2 giup chd dong hon vé kho dau tuong. Luat Chan nuéi dang don thi phan vé doanh nghiép
I6n: tai Pong Nai, 82% co s& thudc dién di d&i da ngirng han sau ndm ndm thi hanh. Panh gia & ky vong:
TCBS Research danh gia loi thé gia thanh dd d€ doanh nghiép di qua vung day va gianh thi phan tir ho nhd Ié.
Nhung khoang céch vdi hai doanh nghiép niém yét cho thay loi thé dé khong tuyét doi. Rui ro hai chiéu la dich
ta lon chau Phi: dich g4y thiét hai dan nhung dong thoi siét cung va day gia lén.
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Tap doan Dabaco Viét Nam - DBC - Cap nhat KQKD Q3/2026

3. Phan tich cac chi so tai chinh

Bién loi nhuan, co cau chi phi va kha nang tao tién

3.1. Doanh thu tang 37,4% nhung lgi nhuan gép van giam

Bién lgi nhuan gop hop nhat con 11,44% tir 17,44% cung ky. Phan I6n mirc giam dén tir co cau doanh thu chir
khong tlr su sup dé cla lgi nhuan: doanh thu tdng & hai mang bién mong, con loi nhuan gop tuyét dai chi
giam 64,5 ty déng. So véi Quy 2, bién mat gan bon diém phan trdm, clng chiéu véi mac giam 9,1% cla gia
heo binh quan. Panh gia & ky vong: TCBS Research du phong bién Quy 4 méng hon nita vi khdu chan nudi
bén dudi gid thanh sudt quy. Rui ro chinh la gia heo khong hoi trudc Tét 2027.

3.2. Chi phi lai vay tang 60,6% nhung don bay rong gan nhu di ngang

Chi phi lai vay tang 60,6% la hé qua cta chu ky dau tu, khong phai ctia khé khan thanh khoan. No vay gop
tang 31,2% dé tai tro nha may ép dau giai doan 2 va nha may vaccine. Tién gui cling tdng manh nén |3i tién
guri bu lai phan 1én: chi phi tai chinh rong chi tang 29,4%, chua bang moét nira murc tang cda riéng |ai vay. Chi
phi ban hang va quan ly tdng cham hon doanh thu nén ty Ié trén doanh thu thuan giam tir 6,54% xudng 5,68%.
Ng vay rong con 3.329,7 ty dong, gan nhu di ngang so véi cung ky va bang 0,38 Ian von chu sé hiru. Panh gia
& ky vong: mat bang |ai vay méi sé duy tri sang 2027 vi hai nha may da van hanh. Rui ro chinh la kha nédng tra
|ai mdng di khi loi nhuan giam.

3.3. Dong tién tang, lgi nhuan giam

Dong tién chin thang manh Ién trong khi lgi nhuan giam, nhung doé la tién ban hang ton chir khong phai tién
1ai. Doanh nghiép ddy nhanh xuat chudng trudc da giam gid, nén ton kho va dan heo gidm manh va von luu
dong duoc giadi phdong. Phan [6n so tién dé da di vao dau tu: chi mua sam tai san co dinh chin thang dat
1.106,0 ty dong, gap hon hai lan cung ky. Panh gia & ky vong: TCBS Research xem day la dong tién mot
[an chi khéng phai méat bang méi. Rai ro chinh la chu ky dao chiéu & Quy 4 néu doanh nghiép tai dan cho
Tét 2027.

B Doanh thu thuan & bién lgi nhuan gop B Chi phi hoat dong & chi phi lai vay
Cot: ty dong - Buong: % doanh thu thuan Cot: ty dong - Buong: chi phi hoat déng trén doanh thu

5.138
4.841 17,2%

16,8% 4 953
= 15,4%
13,5% 2.627
11,4%
Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

Chi phi ban hang & quanly @ Chi philaivay
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PHAN 4 - KINH TE PON VI KHAU CHAN NUO0I
TECHCOMSECURITIES " Tap doan Dabaco Viét Nam - DBC - Cap nhat KQKD Q3/2026

4. Kinh té don vi khau chan nuoi

Cdch doc bang don vi va do nhay cua loi nhuan theo gia heo hoi

4.1. Cach doc bang don vi khau chan nuoi

Doanh nghiép khong céng bé thuyét minh bo phan theo bién lgi nhuén, nén cac so liéu don vi cia khau chan
nudi dudi day la gia dinh du phéng ctiia TCBS Research, khong phai s6 liéu da cong bo. Ba diém can luu y khi
doc bang. Gia ban dung cho Quy 3 thap hon binh quén thi truong cung quy, tic than trong hon mat bang.
Trong lwgng xuat chuéng dugc nang tir 100 lén 115 kg ké tlr Quy 1/2026, nén phan Ién mirc tang cla san
lugng theo tan dén tlr thay doi nay. Va gia von trong bang khéng clung co sé véi gia thanh 47.000-48.000
déng/kg & muc 2.3; doanh nghiép khong cong bd déi chiéu gilra hai s6 nén khong thé ghép ching véi nhau.

Chi tiéu Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26F
Binh quan gié heo hoi thi trudng (d/kg) 60.352 56.043 70.902 67.312 61.204 -
Gia dinh gia ban (d/kg) 60.352 56.050 68.000 67.300 57.500 52.000
Gia dinh gia vén (d/kg) 50.000 52.000 50.000 50.000 51.000 51.000
Chénh léch gia dinh (d/kg) 10.352 4.050 18.000 17.300 6.500 1.000
Gia dinh téng dan (nghin con) 1.200 1.200 1.400 1.400 1.400 1.400
Gia dinh trong lugng xuat chudng (kg) 100 100 115 115 115 115
Gia dinh san lugng xuat chuéng (tan) 35.916 32.850 49.222 51.067 48.606 51.990

4.2. Po nhay cua lgi nhuan theo gia heo hoi

Thay vi dua vao gia dinh, c6 thé do thang dé nhay tir két qua da céng bé. Hai quy gan nhat cho ciing mot
con s6: moi 1.000 déng/kg bién dong cua gia heo binh quan tuong tng khoang 10,6 ty dong loi nhuan gop
hop nhat. Mdrc nay thap hon nhiéu con so suy tir riéng khau chan nudi, vi thirc @n va dau thuc vat bu lai mot
phan. Ap vao Quy 4, binh quan quy thap hon gia dinh khodng 7.000 déng/kg |a d0 x6a hét phan loi nhuan con
lai ctia ndm, va gia hién tai dang nam trong ving dé. Panh gia & ky vong: bién so quyét dinh la gia heo binh
quan thang, khong phai san lugng. Rui ro chinh la gia tao day muén hon Tét 2027.

B T6n kho, tai san sinh hoc & phai thu B Doanh thu & lgi nhuan sau thué theo nam

Ty déng - cudi méi quy Ty déng - 2021-2025 thure hién, 2026-2030 du phdng
6.358 6.230 25
5.587 5.128 5.159 20
15
10
1.037 707 754 922 1.049 .

'»@\ fﬁ‘(ﬂ fﬁ‘rﬁb m@u {L&s fﬁ‘mb m&ﬂ f@{& '19@ 'L@Q
Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
@ Ton kho & tai san sinh hoc Phai thu ngén han @ Doanhthuthuan «©r LNST

Tl Quy 1/2026 doanh nghiép tach dan heo khdi hang ton kho sang tai san sinh hoc. Mirc giam hang ton kho
tai Quy 1/2026 la hé qua cua viéc tach khoan muc chir khong phai giai phdng hang tén, nén bao céo ding
dong gop dé bao dam tinh so sanh.
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PHAN 5 - PHU LUC - SO LIEU BCTC Q3/2026
TECHCOMSECURITIES " Tap doan Dabaco Viét Nam - DBC - Cap nhat KQKD Q3/2026

5. Phu luc - So liéu BCTC Q3/2026

Bang can doi ké'todan & két qua kinh doanh ndm quy gan nhat - don vi: ty dong

Chi tiéu (ty dong) Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
Tién & twong duong tién 613 426 394 743 1.192
DPau tu nam gilr dén ngay dao han 1.886 1.845 1.869 2.018 3.101

Tién va tién guri 2.499 2.271 2.263 2.761 4.293
Phai thu ngan han 1.037 707 754 922 1.049
Hang tén kho 5.587 6.358 3.379 4.333 3.282
Tai san sinh hoc ngén han ) - - 1.749 1.897 1.878

T6n kho va tai san sinh hoc ngan han 5.587 6.358 5.128 6.230 5.159

TAI SAN NGAN HAN 9.227 9.450 8.262 10.047 10.631
Tai san cé dinh 4.442 4.362 5.370 5.554 5.384
X&y dung co ban dé dang 1.491 1.750 852 935 1.303

TAI SAN DAI HAN 6.335 6.527 7.438 7.687 7.904

TONG TAI SAN 15.562 15.977 15.699 17.734 18.536
Vay & ng thué tai chinh ngan han 4.788 4.770 4.071 5.610 5.763
Vay & ng thué tai chinh dai han 1.022 1.106 1.323 1.631 1.859

Téng vay & ng thué tai chinh 5.811 5.877 5.394 7.241 7.622

NO PHAI TRA 7.641 7.908 7.256 9.213 9.814

VON CHU SO HOU 7.920 8.069 8.443 8.521 8.721
Vén gép cua chu sé hitu 3.849 3.849 3.849 4.310 4.310

No vay rong 3.312 3.605 3.130 4.481 3.330

Chi tiéu (ty déng) Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

DOANH THU THUAN 3.739 2.627 4.124 4.253 5.138
Gia von hang ban (3.087) (2.175) (3.433) (3.599) (4.550)

LOI NHUAN GOP 652 452 691 653 588
Bién loi nhuan gop 17,4% 17,.2% 16,8% 15,4% 11,4%
Doanh thu hoat dong tai chinh 17 21 16 30 43
Chi phi tai chinh (63) (63) (62) (85) (102)
trong da: chi phi lai vay (62) (64) (62) (85) (100)

Chi phi tai chinh rong (46) (42) (46) (55) (59)
Chi phi ban hang (128) (126) (136) (149) (150)
Chi phi quan ly doanh nghiép (117) (107) (114) (134) (142)
Lgi nhuan khac 4 5 7 7 4

LOI NHUAN TRUGC THUE 366 185 402 325 241
Chi phi thué thu nhap doanh nghiép (23) (43) (28) (32) (41)

LOI NHUAN SAU THUE 343 149 374 289 200
Bién lgi nhuan rong 9,2% 5,7% 9,1% 6,8% 3.9%

(*) Tai san sinh hoc ngan han 1a sé suy ra tir déng nhat thire: tai san ngan han tror tién, tién guri, phai thu ngan han, tai san ngan han khac va hang tén
kho. Cdch nay cho 0 & hai quy ndm 2025, khi dan heo con nam trong hang tén kho, va cho 1.877,7 ty déng tai 30/09/2026, khdp vdi sé trén bdo cdo tai
chinh hop nhéat Quy 3/2026. Doanh nghiép chi céng bé luu chuyén tién té Iy k€ tir dau ndm, khdng trinh bay riéng quy, nén bang nay khéng c6 phan
dong tién; s6'liéu 9 thang duoc néu trong muc 3.3. Doanh thu thudn va gia vén Quy 3/2025 trong bang 18y theo s so sanh d4 trinh bay lai trong bao
cdo Quy 3/2026, tuc 3.739,2 va 3.087,0 ty déng; ban céng b6 thang 10/2025 ghi 4.841,2 va 4.189,1 ty déng, loi nhudn gdp hai ban déu la 652,2 ty dong.
Quy 4/2025 giit theo ban céng bé vi chua c6 sé trinh bay lai.

www.tcbs.com.vn 6/8



TECHCOMSECURITIES €

PHAN 6 - PHU LUC - SO LIEU THUC HIEN VA DU PHONG THEO NAM
Tap doan Dabaco Viét Nam - DBC - Cap nhat KQKD Q3/2026

6. Phu luc - So liéu thuc hién va du phéng theo nam

Don vj: ty dong (trur cdc dong ty 1€, 1an, %, dong/cp) - 2021-2025 thuc hién, 2026-2030 du phong

THUC HIEN DU PHONG - TCBS

Chi tiéu
S6 lugng ¢6 phiéu cudi nam (triéu)
P/E (Tan)
EPS (d6ng/cp) )
P/B (Ian)
BVPS (dong/cp) ()
Cé turc tién mat (dong/cp)
ROE
Bién lgi nhuan gop
Bién lgi nhuan rong
Téng vay / Van cht s hitu
(Téng vay - Tién va tién guri) / V&n chi sé hitu
Lgi nhuan trudc thué / Chi phi 13i vay (Ian)
Doanh thu thuan
Téng trudng doanh thu
Gia von hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi quan ly doanh nghiép
Chi phi lai vay
Lgi nhuan truéc thué
Lgi nhuan sau thué
Tang trudng LNST
EBITDA
Chi dau tu TSCD (capex)
Tién, twong duong tién va tién gui
Téng tai san

Vén chu sé hitu

2021

1152

1.925

10.871
2.000
18,7%
17,1%
7.7%
0,70
0,54
54
10.813
7,9%
(8.960)
1.853
(405)
(344)
(182)
980
830
(40,8)%
1.594
(296)
777
10.863

4.686

2022

242,0

12

10.767

0,1%
8,3%
0,0%
0,99
075

04
11.558
6.9%

(10.598)

960
(403)
(344)
(180)

79

5
(99,4)%
710
(1.189)
1.132
12.974

4.641

2023

242,0

58

10.825

0,5%
10,0%
0,2%
1,26
1,03
04
11.110
(3.9)%
(9.996)
1.114
(432)
(356)
(262)
98

25
381,4%
873
(375)
1.082
13.012

4.666

2024 2025
334,7 384,9
1.784  3.496

15.694 18.717

0 300

13,5%  20,3%

142%  184%

57%  10,1%

0,84 0,73
0,57 0,45
32 6,2

13.574 14.898
222%  9,8%
(11.640) (12.151)
1.933  2.747
(469)  (510)
(392)  (448)
(264)  (261)
854  1.623
769  1.507
2.9754% 959%
1712 2.445
(870)  (883)
1.810  2.271
14122 15.977

6.765  8.068

2026
431,0
7,3
2.140
0,77
20.370
268
11,0%
12,7%
5,0%
0,88
037
29
18.595
24,8%
(16.231)
2.364
(589)
(535)
(354)
1.042
923
(38,8)%
1.992
(1.450)
4.478
18.940

8.781

2027
431,0
6,4
2.440
0,69
22.623
187
11,3%
12,7%
51%
079
036
2,5
20.455
10,0%
(17.854)
2.600
(648)
(588)
(464)
1.169
1.052
14,0%
2.247
(1.841)
4217
20.277

9.752

2028

431,0
3,1
5.025
0,58
27.263
385
20,1%
18,0%
9,9%
0,66
021
52
21.886
7,0%
(17.947)
3.940
(694)
(629)
(464)
2.407
2.166
106,0%
3.651
(1.970)
5.244
22.362

11.752

2029

431,0
2,9
5.403
0,49
32.252
414
18,2%
18,0%
9,9%
0,55
0,10
57
23.418
7,0%
(19.203)
4.215
(742)
(673)
(464)
2.646
2.329
7,5%
3.990
(1.952)
6.360
24.741

13.902

2030

431,0
2,7
5.726
0,42
37.539
439
16,4%
18,0%
9,9%
0,48
0,01
6.3
25.058
7,0%
(20.547)
4.510
(794)
(720)
(464)
2.904
2.468
6,0%
4.351
(2.200)
7.477
27.240

16.181

(***) EPS va BVPS dugc quy vé s6 cd phiéu hién hanh 431,05 triéu cho moi ndm, khdng chia theo sé ¢6 phiéu ting ndm, vi sé ¢6 phiéu da di tar 115,2
1én 431,0 triéu nén cdch chia theo timng ndm khéng so sanh dugc theo thdi gian. P/E va P/B chi dién cho dai du phdng, tinh tai thi gid 15.700 déng

ngay 06/11/2026. Hai hé s d€ tréng & dai thuc hién vi bi s6 lich str cén gid cudi ndm da diéu chinh ¢6 tuc va pha lodng. Bdo cdo chua ¢ ngudn da
kiém chung cho day gia dé. Ngudn: du' phéng cuia TCBS Research va bdo cdo tai chinh hop nhat da kiém todan 2021-2025.
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DE khdng bé 16 cdc bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong dang ky dia chi email qua link sau: Pang ky.

Moi gép y vé béao cdo phén tich, Quy khach vui Iong gui vé dija chi research.feedback@tcbs.com.vn. Ching téi xin chén thanh cam on.

Mien trir trach nhiém:

Théng tin trong bao cdo duoc téng hop tir cde ngudn TCBS danh gid 14 déng 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 cua TCBS tai thoi diém phat hanh va c6 thé thay d6i.

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

Trong pham vi phap ludt cho phép, TCBS khdng chiu trach nhiém doi vdi tén that phat sinh tur viéc s dung béo cédo. Bao cdo thudc sd hitu
clia TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chap thudn bang vén ban.
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