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(Cap nhat) Mua
Gid muctiéu
R 16,600
Thi gia
(19/05/2026, VND) 13,800
Loi nhuan ky vong 20.3%
Loi nhuan HDKD (26F, ty déng) 420
Ky vong thi trudng (26F, ty dong) -
Tang trudng EPS (26F, %) 11.8%
Ky vong thj truding (26F, %) -
P/E (26F, x) 6.9
P/E thi trudng (x) 145
VNIndex 1,913
Vén hoa (ty dong) 2,058
SLCP dang luu hanh (triéu) 149
% turdo chuyén nhugng (%) 377
Ty Ié s& hitu nuéc ngoai (%) 182
Beta (12T) 0.8
Thép nhét 52 tuan (VND) 12,500
Cao nhat 52 tudn (VND) 19,400
(%) T 6T 12T
Tuyét d6i 35  -165 77
Tuong doi -9.6 -334 -55.9
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GDA - TOn ma

CTCP Téon Pdng A

Virng vang giira thach thirc nganh

T6n ma van con khé khin, nhung GDA 13 ¢6 phi€u duoc wu tién

Nganh tén ma da kém hap dan trong khoang 18 thang qua do xuat khau suy yéu, canh
tranh noi dia cao va bién dong gida HRC khién cac doanh nghiép khé quan tri ton kho
cling nhu duy tri bién lgi nhuan. Diéu nay khién tang trudng lgi nhuén toan nganh
cham lai va dinh gia bj chiét khdu dang ké. Tuy nhién, theo quan di€ém cla ching toi,
phan Ién cac yéu to tiéu cuc hién da phan anh vao két qua kinh doanh. Trong khi dé,
gia thép da phuc héi trong 2026, loi nhuan cé thé ci thién dan nha hiéu (rng so sanh
nén thap trong cac quy tdi.

Trong boi canh d6, chiing téi danh gid cao GDA nhd yéu t6 dinh gia, hién & murc chiét
khau Ién sv. trung binh nganh. DT liéu ban hang gan day cling cho thay tac dong tiéu
cuc tlr xudt khdu dang gidm dan khi ty trong xudt khau hién chi con dudi 15% san lugng,
thap hon dang ké so vdi cac nam trudce. Trong khi d6, kénh ndi dia van duy tri 6n dinh
véi tang trudng san lugng trong 2025 tang manh hon so véi nghanh (+58% CK) vai thi
phan duy tri top 2, twong duong 18% san lugng tiéu thu ndi dia. Ching téi cling luu'y
rang tuy téng san lugng ban hang clia GDA trong 2025 gidm 14% svck nhung van tuong
duong 83% céng suét hién hiru. Diéu nay cho thay doanh nghiép van duy tri mdrc van
hanh cong suat twong doi cao trong béi cdnh nganh con khé khan. Véi ky vong tang
trudng nhd kénh ndi dia, cdng sudt c6 thé day thém nhe du &n Pha My giai doan 1 Vi
35% cbng sudt bé sung tir gitra 2027.

Dua trén cac luan diém trén, mirc dinh gia khoang 6.9x P/E 2026F clia GDA tuong ddi
hap dan so vdi mirc du phdng tang trudng EPS 14% CAGR trong giai doan 2025-2028.

Trién vong

Dai véi KQKD 2026, chiing téi du phdng doanh thu tang 5.6% svck 1én 16,172 ty déng,
nh& san lugng phuc hoi nhe tir mdc nén thdp cdia ndm 2025. Bién Igi nhuan gop du
ki€n thu hep & murc 5.7% (sv. 6.5% trong 2025) do dd tré gilra gia ban va chi phi HRC
dau vao trong giai doan dau nam. Tuy nhién, viéc gia tdn ma da bat dau diéu chinh tang
tlr T3/2026 theo xu hudng gid HRC cé thé gitp bién lgi nhuan cai thién dan trong cac
quy téi. Véi gia dinh chi phi hoat ddng va chi phi ngoai HDKD thap hon, chiing toi dy
phdéng LNST nam 2026 dat 304 ty déng (+11.8% svck).

Chuing tdi khuy&n nghi Mua d6i véi Ton Béng A (GDA) véi gid muc tiéu 16,600 dong/cp,
tuwong duong P/B muc tiéu 0.6x. Mrc dinh gid nay tuong (ng chiét khau khodng 50%
so vdi P/B trung binh 5 ndm clia cac doanh nghiép tén ma Viét Nam (1.2x), phan anh
dac tinh bién déng theo chu ky ctia gia thép cling nhu quy md vén hoéa va thanh khoan
thap hon clia GDA sv. cac doanh nghiép cling nganh.

FY (31/12) 2024 2025F 2026F 2027F 2028F
Doanh thu (ty dong) 19,136 15,310 16,172 18415 19,898
Loi nhuan HBKD (ty dong) 3N 407 420 520 604
Bién loi nhuan HBKD (%) 16 27 26 2.8 30
Lgi nhudn rong (ty dong) 342 272 304 343 406
EPS (VND) 2,981 1,823 2,038 2,297 2,720
ROE (%) 9.2 7.0 7.6 82 9.2
P/E (x) 5.6 9.2 82 73 6.1
P/B (x) 05 06 06 06 05
Loi sudt c6 tirc (%) 73 5.6 73 73 73

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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binh gia

Chang t6i khuyén nghi Mua déi véi Tén Déng A (HSG) véi gid muc tiéu VND16,600/cp, tuong
duong suét sinh |1 ky vong 20.3%.

Gia muc tiéu dugc xac dinh dya trén P/B muc tiéu 0.6x ap dung cho gia trj s sach dy phong
2026F VND28,585/cp. MUrc dinh gia nay tuong duong muc chiét khau 50% so véi P/B trung binh
5 nam clia cac doanh nghiép ton ma Viét Nam (1.2x). Theo quan diém clia chiing t6i, bién dong
gidm ctia gia HRC khién cac doanh nghiép ha nguon gap khoé trong viéc quan ly ton kho va bao
vé bién lgi nhuén, qua dé lam suy yéu kha nang du bao lgi nhuén va khién dinh gia bi chiét khau.

Trong qua khr, dién bién gia c6 phi€u va dinh gid cla cac doanh nghiép tén ma duy tri tuong
quan cao vdi gid HRC. San lugng tiéu thu phu thudc 16n vao xu hudng gia va chu ky tich trir/xa
hang t6n kho ctia cac don vi phan phéi, trong khi lgi nhuan chti yéu phu thudc vao chénh léch
gitta gia ban va gia HRC dau vao. Khi cac yéu té nay dién bién kém thuan lgi, doanh nghiép
thudng do6i mat véi suy gidm lgi nhudn va dinh gia bi diéu chinh xudng.

DU GDA ciing d6i mat véi cac khé khin tuong tu, ¢8 phiéu hién dang giao dich & mirc P/B thap
hon 30% sv. cac doanh nghiép cuing nganh. Chiing t6i cho rang dinh gia da phan I16n phan anh
cac rdi ro hién tai, trong khi viéc gia ban bat dau diéu chinh tang theo xu hudng phuc hoi cla
HRC c6 thé hé trg cdi thién bién Igi nhuan tir nén thap va thu hep chiét khau dinh gia.

Hinh 1. Tém tat dinh gia
Ghi chu
P/B muc tiéu 0.6x | Chiétkhau 50% sv. dinh gia trung binh
2026F BPS 27625 | Nganh5nam
Gia muc tiéu 16,600
Gia thj truong 13,800
Loi nhuan ki vong (%) 20.3

Nguén: DI liéu doanh nghiép, Mirae Asset Research

Hinh 2. So sanh dinh gia va chi tiéu tai chinh gitra GDA va cac doanh nghiép cung nganh

HSG NKG Binh quan GDA

Quy md von héa (ty dong) 10,060 6,624 2,043
San lugng ban hang (kt) 1,696 782 758
Xuat khau 556 288 195
Tiéu thu ndi dia 1,141 495 563
Thi phdn trong nudc (%) 23.3 15.6 17.8
2025 36,538 14,808 15,310

Doanh thu 2026F 38,100 19,739 16,172
2027F 42,131 25,642 18,415

2025 20 1.6 1.8 360

Bién loi nhuan HD (%) 2026F 25 3.1 28 383
2027F 23 3.5 29 428

2025 14.8 322 235 75

PE (x) 2026F 13.6 174 15.5 6.7
2027F 123 133 12.8 6.0

2025 0.9 0.9 0.9 0.5

PB (x) 2026F 0.9 0.8 0.9 0.5
2027F 0.8 0.8 0.8 0.5

2025 5.6 13 345 7.0

ROE (%) 2026F 53 4.8 5.05 7.6
2027F 74 6 6.7 8.2

2025 0.5 0.7 0.6 2.7

Don bay tai chinh rong (x) 2026F 0.5 0.8 0.7 26
2027F 04 0.8 0.6 2.8

Nguén: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Research
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Hinh 3. Do HRC la nguyén liéu dau vao chinh ctia tén ma, xu huwéng tang ctia gia HRC
thuong kéo theo gia ban ton ma tang theo. Trong mdi trudng gia Ién, kha ndng quan tri
tén kho va chénh Iéch gia ban/gia vén la yéu té chinh thuc day Igi nhuan

(UsD/tén) Mrc bién LNG HD cac DN tdn ma Gia HRC ndi dia
e Gi& HRC Trung Quéc Bién LN HD clia GDA
1
1
1000 ! Ap thué CBPG Ién _ q5q,
! HRC Trung Quéc
1
800 ! 10%
|
600 i 5%
—
400 : 0%
|
200 i -5%
|
1
0 ! -10%
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Nguon: DI liéu doanh nghiép, Bloomberg, Mirae Asset Research

Hinh 4. Theo d6, dinh gia ctia cc doanh nghiép tén ma ciing thudng dién bién cling xu

huéng gid HRC
(P/B truot) (UsSD/tan)
GDA (T)
2.5 Trung binh nganh (T) 1,150
——— Gi& HRC ndi dia (P) 1,050
2.0
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15 850
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1.0 650
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Ngudn: Bloomberg, Mirae Asset Research

Hinh 5. San lugng ban hang ctia GDA trong nam 2025 nhin Hinh 6. ... do gidm xuét khau. Tuy nhién, véi ty trong xuat

chung thap hon binh quan cac nam truéc... khau hién duéi 15%, du dia tac ddng gidm khéng con I16n
(Nghin t&n) (% ty trong xudt khiu/téng san lugng)
100 60%
/\ 40%
60 | )
30%
40
2023 2024 20%
— 2025 2026
20 10%
0 0%
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Ngudn: Dir liéu doanh nghiép, VSA, Mirae Asset Research
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Hinh 7. Tiéu thu tdn ma ndi dia van duy tri ting trudng véi
GDA tang cao hon so véi nganh, bu dap cho kénh xuét khau

(Nghin tén) San lugng ban hang clia GDA

1Q26: +5.9% CK
Cac doanh nghiép khac —>
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Nguon: DI liéu doanh nghiép, VSA, Mirae Asset Research

Hinh 9. Doanh thu 1Q26 +5.7% sv 4Q25, vGi san lugng phuc
hoi (+8.9%). Trong khi d6, bién bién Igi nhuan tiép tuc giam
(ty dong)

Doanh thu thuan
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Ngudn: D¥ liéu doanh nghiép, Mirae Asset Research

Hinh 11. Lgi nhuén cia GDA trong qua khtr chiu anh huéng
dang ké tir hoan nhap/trich 13p duw phong. Trong Q1, khoan
hoan nhap (73 ty déng) tiép tuc déng gép cao vao LNTT (67)
(ty dong) Thu nhap/chi phi tai chinh
Trich 1ap/hoan nhap du phong
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Nguén: Dt liéu doanh nghiép, Mirae Asset Research

19/5/2026

Hinh 8. DU san tdng san lugng giam, HD sdn xuat ctia GDA
van duy tri t6i wu, véi cdng suat van hanh dat trén 80%
(c6ng sudt van hanh)

120%
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20%
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Hinh 10. ... Do gia ban thap hon trong Q1, khi GDA khdng
diéu chinh gia ban kip véi mrc tang ctia chi phi nguyén liéu

(Tr ddng/tan) Usc tinh gia ban binh quan
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Hinh 12. GDA da gidam lugng tén kho ndm giir theo xu huégng
san luwgng suy giam tir 2H25, hién twong duwong khoang 2.9
thang ban hang

(ty déng) Hang tén kho (théng)
Binh quan s6 thang san xuat
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Tang trudng cham, trén nén so sanh thap

Trong nam 2026, ching tdi ky vong doanh thu cda GDA tang trudng nhe so véi mirc nén thap
clia nam 2025 (+5.6% svck), vdi tang trudng san lugng han ché (+3.9% svck) do xuat khau yéu va
canh tranh cao tai kénh ngi dia. Theo quan diém clia chiing téi, méi trudng kinh doanh hién tai
khong thuan Igi cho viéc tap trung tang trudng san lugng nén lgi nhudn sé phu thudc vao nhiéu
hon tlr ki€m soét ty sudt lgi nhuan.

Chuing téi giad dinh gia ban binh quén trong 2026 dat 20.5 triéu dong/tan, tang 1.6% svck nhung
cao hon 7.9% so véi mirc thap ghi nhan trong Q1/2026. Trong giai doan 01-03/2026, GDA tuong
d6i chadm trong viéc chuyén phan tang cdia gia HRC vao gid ban. Udc tinh gia ban binh quan trong
Q1 gidm 3% sv quy trudc trong khi gid HRC tang 5%, khién bién lgi nhudn gop gidam 1.7 diém %
xudng mirc thap chi 2.5%. Tuy nhién, k€ tlr 03/2026, gia tén ma trong nudc da duge diéu chinh
tang khodng 14%, cho thdy cac DN da bat dau chuyén chi phi nguyén liéu vao gia ban va kiém
soat bién lgi nhuan. Theo d6, chiing toi ky vong bién lgi nhuan gdp sé phuc hoéi trong cac quy tdi.
Trong béi canh gia HRC ti€p tuc xu hudng tang, ching t6i ky vong GDA s& b6 sung ton kho & mat
bang gia cao hon va diéu chinh gid ban tuang (rng nham duy tri ty suét loi nhuan. Vai gia dinh
chi phi ban hang va chi phi ngoai hoat déng kinh doanh gidm so véi cling ki, chiing ti du phéng
LNST nam 2026 dat 304 ty dong (+11.8% svck).

Hinh 13. Du bao két qua kinh doanh giai doan 2026-2028F

(ty dong) 2023 2024 2025 2026F 2027F 2028F
Doanh thu thuan 17,435 19,136 15,310 16,172 18,415 19,898
Gid von hang ban -16,305 -17,687 -14,311 -15,251 -17,239 -18,585
Loi nhuan gop 1,129 1,449 999 921 1,176 1,313
Loi nhuan gép (diéu chinh) 1,130 1,622 818 851 1,176 1,313
Chi phi BH & QLDN -827 -1,139 -592 -500 -656 -709
Loi nhuan hoat dong 302 31 407 420 520 604
Loi nhuan HD (diéu chinh) 302 483 226 347 520 604
Chi phi tai chinh rong 7 82 47 -37 91 97
Thu nhap/chi phi khac -3 35 -4 -1 0 0
Loi nhuan truéc thué 306 428 356 382 428 507
Thué TNDN 22 -86 -84 -80 -86 -101
Loi nhuan sau thué 284 342 272 302 343 406
Lgi ich CDTS 0 0 0 2 0 0
LNST c6ng ty me 284 342 272 304 343 406
EBITDA 647 660 672 695 806 898
Loi nhuan/chi phi nguyén liéu 85 9.4 83 6.5 84 8.5
Bién Igi nhuan goép (%) 6.5 8.5 53 53 6.4 6.6
Bién Igi nhuan HD (%) 17 1.6 27 26 2.8 3.0
Bién Igi nhuan rong (%) 1.6 1.8 1.8 1.9 1.9 2.0
Bién EBITDA (%) 3.7 34 44 43 44 4.5

Nguon: Mirae Asset Research udc tinh

Hinh 14. Duv phéng doanh thu va céc gia dinh chinh

(nghin tain) 2023 2024 2025 2026F 2027F 2028F
C6ng suat thiét ké 850 850 910 910 1,210 1,210
C6ng suat hién tai 850 850 850 910 910 1,210

Cong suat bé sung 0 0 60 0 300 0

Béan hang/c6ng suat (%) 97% 104% 83% 87% 70% 75%
San lugng ban hang 828 881 758 788 849 909
Ban hang nodi dia 404 371 563 601 641 658

Xuat khau 424 509 195 188 208 251

Gid ban TB (tr ddng/tan) 21.0 21.7 20.2 20.5 21.7 219
Doanh thu (ty déng) 17,435 19,136 15,310 16,172 18415 19,898
Tang trudng sv. cing ky (%) -19.3 9.8 -20.0 5.6 13.9 8.1

Ngudn: Mirae Asset Research udc tinh
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Hinh 15. Ky vong két qua kinh doanh cac quy tiép theo trong nam 2026 sé phuc hdi tir mirc thap trong Q1/2026

(ty dong) 1Q24 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 4Q25 | 1Q26 2Q26  3Q26  4Q26
Doanh thu 4099 598 5163 3,888 | 3977 4257 3680 3397 | 358 4105 3984  44%
LN gdp 347 545 374 184 282 337 197 182 160 196 263 301
LN gop (diéu chinh) 100 189 71 -50 97 132 100 78 84 % 122 118
LN hoat dong 456 611 299 250 203 273 197 144 91 196 263 301
LN hoat dong (diéu chinh) 210 257 -6 23 15 71 101 39 1 % 122 118
LN trudc thué 120 215 67 26 82 108 107 60 67 88 115 m
Loi nhudn rong 95 171 54 21 63 88 85 36 52 70 92 89
Tang trudng DT (%ck) 4.1 25.0 263 -15.9 3.0 289 287 -12.6 97 36 8.2 323
Téng trudng LNR (%ck) 16.9 39.8 -10.0 8.3 343 -48.9 58.3 71.0 -16.6 -19.7 8.7 143.9

Nguon: Mirae Asset Research udc tinh

Hinh 16. Pong lurc cai thién chl yéu dén tir viéc gia ban tang nhanh hon gia HRC, gitip cai thién bién lgi nhuan

(Tr. dong/tan) 1024 2Q24 3Q24 4Q24 | 1Q25 2Q25 3Q25 4Q25 | 1Q26 2Q26  3Q26  4Q26
Gia ban binh quan 202 255 226 195 202 215 19.5 196 19.0 207 209 213
Chi phi nguyén liéu 185 225 209 17.8 18.8 19.7 18.1 184 182 194 19.2 195

Gid dinh phi phi HRC (US$) 524 640 594 506 534 561 514 522 517 550 545 572
Gia ban - chi phi 1.7 30 17 17 13 17 14 12 08 14 1.8 1.8
Chi phi BH&QLDN/tan 1.1 15 13 12 0.9 1.0 05 06 0.4 0.5 0.7 0.9
LN/chi phi nguyén liéu (%) 85 1.7 74 88 6.7 8.0 72 6.2 43 6.5 8.4 8.5
Bién LN gop (%) 1.1 10.2 58 6.4 5.1 6.4 54 43 25 48 6.6 6.7
Bién LN hoat dong (%) 5.1 43 -0.1 06 04 17 2.7 12 03 23 3.1 26
Bién LN rong (%) 2.3 2.9 1.0 0.5 16 2.1 23 1.1 15 17 23 20

Ngudn: Mirae Asset Research udc tinh

Hinh 17. Dy bao san lugng tiép tuc ting trwdng chdmtrong  Hinh 18. Chinh sach gia ban va kiém soat gia vén sé 1a yéu t6

moi trudng kinh doanh khong thuan loi chinh thtc day loi nhuan
(Nghin tén) ) R _(Tr. ddng/tan) (Ty dong) Lgi nhuan HD Loi nhuan rong
San lugng Cong suat i R i i
1,500 Gia ban (P) g [ 23 800 Bién lgi nhuan HD 4%
21.7 21.7 ' 22 3.0%
2.7% 2.8%
22 600 AL 2.6% 3%
1’000 21.0
20.5 21 1.7%
: 400 S 16% 2%
20.2 21
500
20 500 1%
20
828 881 758 788 849 909
0 19 0 0%
23 24 25 26F 27F 28F 23 24 25 26F 27F 28F
Ngudn: Mirae Asset Research udc tinh
Hinh 19. Xu hu'éng gia ban HRC ndi dia Hinh 20. Gia ban tén ma duoc diéu chinh tang manh tir T3
(UsD/tan) Formosa
—H e NK DA
650 Hoa Phat 30,000 SG G G

/\ 29,000
600 \ 28,000

27,000 P
>0 \/\\ / 26,000 ,
500 NS V 25,000

24,000

450 23,000
24 25 26 24 25 26

Nguon: Mirae Asset Research
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CTCP Tén Béng A (GDA) 19/5/2026
Bao cdo tai chinh (tém tat) Ban can doi ké toan (té6m tat)
(ty dong) 2025 2026F 2027F  2028F (ty dong) 2025F 2026F 2027F 2028F
Doanh thu thuan 15310 16,172 18415 19,898 Tai sdn ngan han 9,110 9,109 9,800 10,304
Gid von hang ban -14311  -15251 -17,239 -18,585 Tién va cac khoan tuong duong tién 728 222 -38 213
Loi nhuan gop 999 921 1,176 1,313 Phai thu va cac khoan phai thu khac 1,673 2,253 2,565 2,785
Chi phi ban hang & quan Iy 592 500 656 709  Hangtdnkho 3582 3928 4062 4481
Loi nhuan hoat ddng (diéu chinh) 407 420 520 604 Tai san ngan han khac 3,127 3,150 3,212 3,252
Loi nhuan hoat dong 360 383 428 507  Taisandaihan 2790 2436 2417 2354
Loi nhuan ngoai HDKD -51 -39 o1 -97 Tai sdn ¢6 dinh hitu hinh 2,081 1,726 1,708 1,644
Thu nhap tai chinh thuan -47 37 91 97  Dautuliéndoanh 267 267 267 267
L3i/16 tir cdng ty lién két 0 0 0 0  Taisandaihankhac 442 442 442 442
L3i/I6 khac 4 -1 0 0 Téng taisan 11,901 11,544 12,217 12,658
Loi nhudn truc thué 356 382 428 507 No'ngén han 7,747 7,207 7,680 7,875
Thué TNDN -84 -80 -86 -101 Phai trd ngudi ban 1,640 1,714 1,969 2171
Loi nhudn sau thué 272 302 343 406 Ngvay ngan han 6,101 5,487 5,704 5,696
LNST c& dong cong ty me 272 304 343 406 No ngan han khac 6 6 7 7
Lgi ich ¢ dong thiéu s& 0 2 0 0  Nogdaihan 186 219 225 214
EBITDA 672 695 806 898 Ng vay dai han 186 200 200 200
No dai han khac 0 19 25 14
Téng no phai tra 7,934 7,426 7,905 8,089
Vén chti s& hiru 3,940 4,094 4,287 4,544
V6n c8 phan 1,491 1,491 1,491 1491
Bién Igi nhuan gop (%) 6.5 5.7 6.4 6.6 Loi nhuan gitr lai 1,610 1,765 1,958 2,215
Bién EBITDA (%) 44 43 44 45 Thang du von va cac khoan khac 839 838 838 838
Bién lgi nhuan hoat dong (%) 2.7 26 2.8 30  Laiich c8dong thiéusd 27 25 25 25
Bién Igi nhuan rong (%) 1.8 1.9 1.9 20  T8ngcdng ngudn vén 3,967 4,119 4,312 4,569
Bao cdo chuyén luu tién té (tém tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(ty ddng) 2025F 2026F 2027F  2028F 2025F 2026F 2027F 2028F
Luu chuyén tién tir HD kinh doanh 511 -278 384 212 P/E (x) 7.5 6.7 6.0 5.0
Lai nhuén sau thué 272 304 343 406 P/CF (x) 71 -10.3 176 -116.9
Cac khodn diéu chinh truéc VDL -141 275 286 294 P/B(x) 0.5 0.5 0.5 04
Khau hao va khau trlr 265 275 286 294 EV/EBITDA (x) 3.0 29 2.5 23
Khac -406 0 0 0 EPS (VND) 1,823 2,038 2,297 2,720
Thay d6i vén luu dong 417 -856 -245 -487 CFPS (VND) 1,925 -1,324 777 -117
Thay déi khoan phai thu 232 -664 -301 -199 BPS (VND) 26606 27625 28922 30,643
Thay déi hang ton kho 1,182 -345 -134 419 DPS (VND) 0 -1,000 -1,000 -1,000
Thay d6i khoan phai tra -497 135 249 191 Ty I chi tra ¢8 tdrc tién mat (%) 0.0 49.1 435 36.8
Cac thay d6i Khac 36 19 59 60  CEtdrctién mattrén thj gia (%) 0.0 73 73 73
Cac khoadn muc khac 37 0 0 0  Tangtrudng doanh thu (%) -20.0 56 139 8.1
Luu chuyén tién tir HD dau tw 57 80 -268 -230 Tang trudng EBITDA (%) 1.8 35 159 115
Thay d8i chi phi xay dung coban 224 80 268 230  Tangtrudng loi nhuan HD (%) 311 33 236 163
Pau tutai chinh ngén han 8,812 0 0 0  Tangtrudng EPS (%) -38.8 11.8 127 184
Thay d6i tai san dau tu dai han 9,094 0 0 0  Vongquay phaithu (x) 74 74 74 74
Cac khodn muc khac 0 0 0 0  Vong quay tdn kho (x) 4.0 39 42 4.1
Luu chuyén tién tir HD tai chinh -1,472 -753 68 -158  Vong quay phai tra (x) 10.1 9.9 9.6 9.3
Novay -587 -601 217 -8 ROE (%) 7.0 7.6 82 9.2
Vén va cac quy -851 -149 -149 -149 ROA (%) 22 26 29 33
C8 turc titn mat -115 -149 -149 -149 ROIC (%) 39 43 39 39
Cac khoan muc khac 34 3 0 0 Ng vay rong trén von cht (x) 719 777 75.0 744
Luu chuyén tién thuan -904 -950 184 <175  Tién mattrén ng ngan han (%) 56.3 453 46.8 438
S6 dudauki 811 728 222 38 Chi s6 thanh khodn hién hanh (x) 1.2 1.3 1.3 13
S6 du cudi ki 728 222 38 213 Chi s6 thanh khoan nhanh (x) 0.6 0.6 0.7 0.7

Ngudn: GDA, Mirae Asset Securities Research
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PHU LUC

Lich st khuy&n nghi va gia muc tiéu 2 nam gan nhéat
Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND)
CTCP T6n Bong A 15/5/2026 Mua 16,600 25,000

GDA VN e— Target price
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Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va
dai ly clia ho c6 thé c6 cac vi tri dai hodc ngan trong bét ky chirng khoan chd @& nao vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai di€m trén thi trudng maé hodc theo cach khéc, trong timg
trudng hop, véi tu cach |a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hoac c6 thé mong dgi tham gia vao cadc méi quan hé
kinh doanh véi cac céng ty chti thé dé cung cdp céc dich vu ngan hang dau tu, tao thij trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.Khdng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi
lai hodc xudt ban, toan bd hodc moét phan, ma khdng cé su ddng y trudc bang van ban clia MAS.
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