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Bao cao cap nhat KQKD Quy 111/2026 - VCG

HOSE - VCG - Tong CT CP Xuat nhap khau & Xay dung Viét Nam (Vinaconex)

DOANH THU THUAN - Q3

3.296

ty déng - -25,6% YoY

LOI NHUAN RONG - Q3

306

ty déng - 9T 878 - khong bat
thudng

PANH GIA KQKD QUY 3

DU NQ VAY (-18% TU PAU
NAM)

6.073

ty - tién & gri ~9.150

PINH GIA - P/B

0,92 lan

P/E ~9 - dinh gid thap

% HOAN THANH KE HOACH NAM 2026

Quy 3/2026, VCG (Vinaconex) dat doanh thu 3.296 ty (-25,6% so cung ky)
va Lgi nhuan rong 306 ty. Mdrc giam so cung ky do Quy 3/2025 c6 khoan
|4 bat thudng ~3.000 ty tir thodi vén Cat Ba Amatina (Vinaconex ITC); Quy
3/2026 khéng con khodn nay, doanh thu tai chinh vé murc thudng (220 ty),
bién gop 13,3%. Liy ké 9 thang LNST 1.015 ty, dat 98% k& hoach nam.
Bang céan d6i ti€p tuc giam don bay (du ng vay 7.420 — 6.073 ty, -18% tur
dau ndm), duy tri tién rong ~+3.080 ty.

Chung t6i cho rang véi bang cén d6i ké toan lanh manh cling vi thé dau
nganh trong linh vyc xay dung, ving gia quanh/dudi gia tri s6 sach la co
héi tich lity cé phi€u cho nha dau tu dai han. Tuy nhién, ching t6i ciing luu
y bién lgi nhuédn mang xay lap hién con kha méng. Nha dau tu can theo doi
su cai thién cda bién Igi nhuan xay |ap, tién do ban giao mang bat dong
san va tién do gidi ngan dau tu cong cda Chinh phd trong céc quy téi.

Loi nhuan rong theo quy - ty déng

3.282 353 w0
279 o44

. . 3 .
2025 3Q25 4Q25 1026 2026 3Q26

PIEM NHAN

Doanh thu 9T - 10.536 / 15.423 ty 68%
D
LNST 9T - 1.015/1.037 ty 98%

D
CUNG KY 2025 CO KHOAN BAT THUONG

~3.000 ty lai thodi von Cat Ba Amatina (Vinaconex

ITC) ghi vao Q3/2025 - Q3/2026 khong lap lai

GIAM DON BAY & SO DU TIEN
=18% duno vay (6.073 ty) - tien & guri ~9.150 - tien

rong ~+3.080 - D/E 0,47

PINH GIA
0,92 1an p/B (BVPS 16.7584) - P/E ~9 - dinh gi4 thap

quanh gié tri s sach

CAN THEO DOI

306 Quy 3 khéng c6 khoan bat thuong

doanh thu 3.296 ty - Lgi nhuén rong 306 ty phan anh hoat
dong thong thuong - YoY giam do Quy 3/2025 cé |ai thoai von
~3.000 ty
-18% Bang can daéi giam doén bay, tién rong duong
vay 7.420 - 6.073 ty - ng phdi trd =17% - tién & gtri ~9.150 ty -
tién rong ~+3.080 (=28% von hoa) - D/E 0,47

98% Liiy ké 9 thang vugt tién do ké hoach
LNST 1.015 ty = 98% ké hoach ca nam (1.037 ty) - dinh gia

KHLNST thap P/B 0,92 P/E ~9

TRIEN VONG CAC QUY TGl

LI NHUAN
RONG Q3

DU NO VAY

BIEN GOP 9T

KH 2026

1 1,6% Bién lgi nhuan hoat déng chinh mong

bién gop 9T chi 11,6% (gidam tlr 13,2%) - xay lap canh tranh gia
- mot phan Igi nhuan dua vao |ai tién gt

Dong tién kinh doanh am

-1 .822 dong tién tir HDKD 9T am 1.822 ty (von luu déng xay lap) -
TY CFO 9T gidm ng nhd st dung s& du tién/thodi vén, chua nh dong tién

hoat dong

-73% 2026 c6 ké hoach lgi nhuan thap

ké hoach Igi nhuén giam 73% so 2025 - doanh thu giam - can
backlog ha tang & ban giao BDS d& tao lai tang trudng

2026 la nam tré vé mat bang loi nhuan théng thuong sau khoan 13i bat thuang 1én clia 2025. Dong luc trung han dén tir backlog xay
lap — ha tang I6n (dau tu coéng), ban giao bat déng san va ti€p tuc giam don bay. TCBS Research dy phong Lgi nhuan rong 2026

~1.180 ty, tuong (rng P/E du phéng ~9 Ian, P/B ~0,9, ROE ~10%.

LO1 NHUAN RONG 2026F P/B HIEN TAI TIEN RONG 30/9 ROE
~1.180 0,92 ~3.080 ~10%
ty - P/Edp ~9 lan - BVPS 16.758d ty - vay -18% YTD D/E 0,47 Ian
THONG TIN CO PHIEU & PINH GIA - taingay 05/11/2026
GIA - PONG VON HOA - TY D GIA TRI SO SACH - D P/B - LAN P/E - LAN SLCP - TRIEU
15.500 10.822 16.758 0,92 ~9 698,2
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PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES €9 Vinaconex (160) - Car st KOKD oy 1112008

1. Danh gia cua TCBS

Khoan bat thuong 2025, chat luong loi nhudn Quy 3, giam don bdy va dinh gia

K&t qua Quy 3/2026 cua VCG (Vinaconex) dugc TCBS danh gia la mot quy két qua trd lai binh thuong, chat
lugng loi nhuan cai thién. Doanh thu thuan 3.296 ty (-25,6% so cung ky) va Loi nhuén rong 306 ty (-90,7%)
thoat nhin sut manh, nhung mirc giam hoan toan do khoan lai bat thuong rat I6n cua cung ky nam trudc: Quy
3/2025 dugc céng ~3.000 ty lai thodi vén dy an Cat Ba Amatina (chuyén nhugng Vinaconex ITC), ddy doanh
thu tai chinh Quy 3/2025 |én 3.186 ty. Quy 3/2026 khong con khoan bat thudng — doanh thu tai chinh vé muc
thudong 220 ty — nén loi nhuéan 306 ty phan anh ding hoat dong kinh doanh thuec.

Diém can luu y la hiéu qua hoat déng kinh doanh chinh con khiém ton: bién loi nhuan gop 9 thang chi 11,6%
(giam tir 13,2%) do canh tranh gia thau xay lap; doanh thu di xudng; va mot phan loi nhuan dua vao li tién guri
tlr s6 du tién 16n (~9.150 ty). Dong tién kinh doanh 9 thang &m ~1.822 ty do von luu déng xay lap. Diém cong
la bang can doi dang lanh manh dan: du ng vay giam 7.420 — 6.073 ty (-18% tir dau nam), ng phai tra giam
17%, tién rong ~+3.080 ty. C6 phiéu & 15.500 déng, tuong (rng P/B ~0,92 lan (BVPS 16.758d) va P/E ~9 lan —
murc dinh gia thap so vai vi thé dau nganh.

KET QUA QUY 3/2026 & LOY KE 9 THANG

DOANH THU LOI NHUAN BIEN LOI NHUAN DU NQ VAY LNST 9T / KH PINH GIA - P/B
THUAN Q3 RONG Q3 GOP Q3 NAM
3.296 306 13,3% 6.073 98% 0,92
. ] ty - -18% tir dau ° lan - P/E ~9
ty - -25,6% YoY ty - khong bat 9T 11,6% nam 1.015/1.037 ty
thuong
PIEM CHIiNH

01 YoY sut manh do Quy 3/2025 c6 khoan bat thudng, Quy 3/2026 la quy thong thudng — Quy 3/2025 c6
~3.000 ty lai thodi von Cat Ba Amatina (Vinaconex ITC); Quy 3/2026 khong con khoan nay nén Lgi nhuén
rong 306 ty phan anh hoat déng kinh doanh thuc. Doanh thu 3.296 ty (-25,6%), bién gop 13,3%.

02 Bang can déi giam don bay, dinh gia thap — du no vay 7.420 — 6.073 ty (-18% tir dau ndm), ng phai tra
~17%, tién & g ~9.150 ty, tién rong ~+3.080 ty, D/E 0,47. C8 phiéu P/B 0,92 - P/E ~9; Iy k& 9T dat 98%
ké hoach lgi nhuan nam.

03 Can theo dbi chat lugng lgi nhuan va dong tién — bién gép 9T méng 11,6% (xay lap canh tranh gid), mot
phan lgi nhuan dua l4i tién gui, dong tién kinh doanh 9T am 1.822 ty; ké hoach 2026 giam 73% so 2025.
Luan diém dau tu la tich liy quanh/du6i s6 sach cho nha dau tu dai han, chua phai cau chuyén tang
trudng.
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Vinaconex (VCG) - Cap nhat KQKD Quy 111/2026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan Quy 3, khoan bat thuong 2025 & chat luong loi nhuan, giam don bay va dinh gia

2.1. Tong quan két qua Quy 3/2026

Quy 3/2026, doanh thu thuan 3.296 ty (-25,6% so cung ky), loi nhuan goép 439 ty véi bién 13,3% (cung ky
13,8%). Doanh thu tai chinh 220 ty (chd yéu lai tién guri, mirc thudng) — khac han Quy 3/2025 khi khoan muc
nay lén tGi 3.186 ty do lai thodi von Cat Ba Amatina. Sau chi phi ban hang & quan ly (126 ty) va chi phi tai
chinh (130 ty), I4i thuan tir HDKD dat 427 ty; Loi nhuan rong 306 ty. So véi Quy 3/2025 (3.282 ty, d4 gom
khoan bat thuong), lgi nhuan giam 91%; nhung néu so sanh trén phan hoat dong kinh doanh thuc (khong tinh
khoan lai thodi vén nam trudc), két qua gan nhu di ngang. Lly ké 9 thang doanh thu 10.536 ty (-7,7%), LNST
1.015ty — dat 98% ké hoach lgi nhuan nam.

Chi tiéu (ty dong) Q3/2026 Q3/2025 %YoY Q2/2026

Doanh thu thuan 3.296 4.429 -25,6 3.843 -14,2
Loi nhuan gop 439 611 -28,2 351 +24,8
Bién lgi nhuan gop (%) 13,3 13,8 -0,5d% 9,1 +4,2d%
Doanh thu tai chinh 220 3.186 bat thuong '25 - -
LN thuan tir HDKD 427 3.513 nén '25 - -
Lgi nhuan trudc thué 442 3.510 nén '25 254 +73,9
Lgi nhuan rong 306 3.282 nén '25 185 +65,3

B Doanh thu thuan & bién lai gop theo quy Loi nhuan rong theo quy - 3Q25 c6 khoan bat
Cét = doanh thu (ty dong) - duong = bién gdp (%, truc phai) thudng

Ty dong - Q3/2026 khéng cd khoan bat thuong

4387 4.429 4.652
\ 3.282°
153 206
279 244
185
2Q25 3Q25 4Q25 1026 2026 3026 . .
2Q25 3Q25 4025 1Q26 2026 3Q26

Nguén: TCBS Research - BCTC hop nhat VCG

Nguén: TCBS Research - BCTC hop nhat VCG
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH
TECHCOMSECURITIES " Vinaconex (VCG) - Cap nhat KQKD Quy 111/2026

2.2. Khoan bat thuong 2025 & chat luwong loi nhuan

N@m 2025 la mot nam daot bién nho thoai von: Lgi nhuan rong dat 3.665 ty, phan I6n dén tir khoan 13i ~3.000

ty chuyén nhuong du an Cat Ba Amatina (Vinaconex ITC) ghi nhan trong Quy 3/2025. Vi vay, so sanh nam-

trén-nam cua 2026 bj léch — ké hoach loi nhuan 2026 dugc dat thap (1.037 ty, -73% so 2025) chinh vi khoan
bat thuong khong lap lai. Nhin riéng Quy 3/2026, loi nhuédn dén tir hoat dong kinh doanh chinh: 13i gép xay lap

- BDS, cdng lai tién glri va phan |ai tlr cong ty lién két; doanh thu tai chinh chi 220 ty (murc thuong). Chat

luong lgi nhuén vi thé tét hon 2025, du bién loi nhuén van mong.

m 2025 cao dot bién do khoan bat thuong, 2026 tréd vé mirc thudng — khoan 13i ~3.000 ty thodi von Cat Ba
Amatina (Q3/2025) day Lgi nhuan rong 2025 Ién 3.665 ty. Loai khoan nay, lgi nhuan thuong 2025 chi ~800-900
ty; du phong 2026 ~1.180 ty cho thay hoat déng kinh doanh chinh thuc chat dang nhich Ién, khéng "giam sau"
nhu con s danh nghia.

® Quy 3/2026 khong c6 khoan bat thuong — doanh thu tai chinh 220 ty (vs 3.186 ty clng ky) la l&i tién guri théng
thuong; 13i thudn HDKD 427 ty dén tir hoat dong kinh doanh chinh. Day la diém cong vé chat lugng so vaéi cac
quy dugc ho trg bai 3i tai chinh/thodi von bat thuong.

m Bién Igi nhuan hoat déng chinh mong la diém yéu — bién gop 9 thang 11,6% (giam tr 13,2% cung ky) phan anh
canh tranh gia thau xay lap va co ciu doanh thu. Lgi nhuan phu thuéc mot phan vao lai tién giri — nhay véi mat
bang |di suat. Can bién xay lap cai thién hoac ban giao BDS dé nang chat lugng loi nhuan.

. Lgi nhuan rong theo nam - 2025 c6 khoan bat W Cau thanh LNTT Quy 3/2026
thu’(‘jng Ty dong - loi nhuan tor hoat dong kinh doanh chinh
Ty dong - 2026F tré vé muc thuong (~1.180) 439 442
-126 +129
LN gdp ~CP BH8QL +Tai chinh LNTT
304 782 404 927 1.180 T2 ohir
— R e R [ |
2021 2022 2023 2024 2025 2026F

Nguon: TCBS Research - BCTC VCG
Nguén: TCBS Research - BCTC VCG

2.3. Giam don bay & s6 du tién

Diém sdang rd nhat clda VCG |a qua trinh giam don bay nhiéu nam: téng du ng vay tir dinh ~13.500 ty (2022)
giam con 6.073 ty cudi Quy 3/2026 (-18% riéng tir dau nam nay). Ng phai tra giam tir 18.787 xudng 15.611
ty. Cong ty duy tri s6 du tién & tién gt I6n (~9.150 ty) — vuot du ng vay, tic tién rong ~+3.080 ty (=28% von
héa) — tao ngudn thu tai chinh 6n dinh va du dia dau tu. Tuy nhién, dong tién tir HDKD 9 thang am 1.822
ty (von luu dong xay lap tang), nén viéc giam ng dua mot phan vao st dung sé du tién va thoai von — can
theo doi.

® Giam don bay ben bi — du ng vay 13.513 (2022) — 8.759 (2024) — 7.420 (2025) — 6.073 ty (30/9/2026). Ap luc
I&i vay va rui ro tai chinh giam dan; D/E vé 0,47 lan. Day la yéu to cai thién chat lugng bang céan déi quan trong
nhat.

m S6 du tién I6n, tién rong duong — tién & tién giri ~9.150 ty > du no vay 6.073 ty — tién rong ~+3.080 ty. Lugng
tién nay tao doanh thu tai chinh déu (~730 ty/9 thang), bu dap cho bién xay lap mong va tao du dia M&A/dau tu
du an.

m Dong tién kinh doanh am can theo d6i — CFO 9 thang -1.822 ty do phai thu/t6n kho xay lap tang; lgi nhuan chua
chuyén hét thanh tién. Néu kéo dai, viéc vira giam ng vira duy tri so du tién sé kho hon. Tién d6 nghiém thu -
thanh toan céc hop dong xay lap la bién sd then chét.

B Tong du ng vay theo nam B Du ng vay vs Tién & dau tu ngan han theo quy
Ty déng - giam don bay lién tuc Ty dong - tién > vay tir 1Q26 — tién rong duong

13.513 9.467 9.919 9.814 9.154

11.679 11.098 o vea — 273 7'1355.306 '1'.4205.229 7.086_ 5.700 s 6.073

..... 7.420 6.073 ,tcbs.com-V-— .- .- . . [ | -.4/8

“’ 2025 3Q25 4Q25 1026 2026 3026

2021 2022 2023 2024 2025 2026F



PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH
TECHCOMSECURITIES " Vinaconex (VCG) - Cap nhat KQKD Quy 111/2026

2.4. Quy mo, hiéu qua & dinh gia

Xét trén phan hoat dong kinh doanh thuc (khong tinh cac khoan thoai von bat thuong), VCG c6 hiéu qua sinh
|6i trung binh: ROE qua chu ky ~10%, bién Igi nhuan rong ~8%. Dinh gia hién & mirc thap: cé phiéu 15.500
déng tuong (ng P/B ~0,92 [an (gia tri s6 sach 16.758d) va P/E ~9 [an trén lgi nhuan nam 2026 — vén khong
con khoan lai thoai von bat thuong nhu Quy 3/2025. Mirc nay phan anh mét doanh nghiép xay lap — ha tang
dau nganh, bang can doi dang lanh manh dan nhung bién Igi nhudn mdng va tang trudng chua rd. Trir tién
rong ~+3.080 ty, dinh gia phan hoat dong kinh doanh cang thap.

m DPinh gia thap quanh gia tri s6 sach — P/B 0,92 va P/E ~9 khong cao so Vi vi thé dau nganh va quy mo tai san
I6n; c6 phiéu da giam ~42% trong mot nam. Bién an toan dén tir bang can déi (tién rong, giam ng) hon la tir tang
truang loi nhuan.

m Cho tin hiéu cai thién chat lugng — dé dinh gia duoc "danh gid lai", can (i) bién xay lap phuc hoi; (i) ban giao bat
déng san & backlog ha tang ghi nhan; (i) dong tién kinh doanh duong trd lai. Trudc mat lgi nhuén con phu thudc
Idi tién glri va céc khoan thodi von/d4u tu.

B Tong tai san & von chu sd hitu theo quy m Doanh thu thuan theo nam
Ty déng - cudi quy - vén chd tang dan Ty dong - 2026F giam nhe (ndm nén)
29.332 20.021 81.530 30.468 27.809 28.451 16.071
12.704 12.870 14464
11.087 12.267 12.576 12.851 12.426 12.840 8.453
A BE ER ER =R =R
2Q25 3Q25 4Q25 1026 2026 3026 -
2021 2022 2023 2024 2025 2026F
@@ Tongtaisin (@@ Vén chu sdhitu
Nguén: BCTC VCG Nguén: TCBS Research - BCTC VCG

m Danh gia: VCG la doanh nghiép xay lap — ha tang dau nganh, bang can doi dang lanh manh dan, dinh gia thap
quanh gia trj s6 sach; Quy 3/2026 khéng phat sinh khoan bat thuong, chat lugng t6t hon 2025. Tuy nhién bién Igi
nhuén hoat déng chinh mdng, dong tién kinh doanh am va ké& hoach lgi nhuan 2026 dat thap. TCBS danh gia
TRUNG LAP — nghiéng TiCH LOY dai han & ving quanh/dudi s6 sach cho nha dau tu kién nhan, chd bién xay lap
& backlog ha tang cai thién. Day 1a nhan dinh tham chiéu, khéng phai khuyén nghi mua/ban cu thé.
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TECHCOMSECURITIES " PHU LUC — SO LIEU TAI CHiNH THEO QUY

Vinaconex (VCG) - Cap nhat KQKD Quy 111/2026

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 Q3/20252 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Doanh thu thuan 4.387 4.429 4.652 3.424 3.843 3.296
Loi nhuan gop 563 611 539 432 351 439
Bién Igi nhuan gop (%) 12,8 13,8 11,6 12,6 9,1 13,3
Doanh thu tai chinh - 3.186 - - - 220
Lgi nhuan trudc thué 376 3.510 428 451 254 442
Loi nhuan sau thué 327 3.304 347 369 228 371
Loi nhuan rong (c6 dong me) 279 3.282 244 353 185 306

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

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Tong tai san 29.332 29.021 31.530 30.468 27.899 28.451
Tién & dau tu ngan han 3.878 5.306 5.229 9.919 9.814 9.154
Hang ton kho 7.152 5.204 6.100 5.517 5.070 5.846
Téng vay & ng thué tai chinh 9.467 7.135 7.420 7.086 5.700 6.073
Téng no phai tra 18.244 16.753 18.954 17.617 15.473 15.611
Vén chu sé hitu 11.087 12.267 12.576 12.851 12.426 12.840

Ngudn: BCTC hop nhat Quy 3/2026 cta VCG (ky ngay 29/10/2026) & TCBS Research tdng hop; so liéu Q2/2025-Q2/2026 theo ban cép nhat
Quy 2/2026. S0 liéu theo quy duong lich, hgp nhat. 2 Quy 3/2025 gém khoan I&i bat thuong ~3.000 ty tir thodi von du an Cat Ba Amatina
(chuyén nhuong Vinaconex ITC), ndm trong doanh thu hoat déng tai chinh (3.186 ty) — can loai trir khi so sénh vé&i Quy 3/2026. Quy 3/2026
khéng c6 khoan bat thuang (doanh thu tai chinh 220 ty). S6 ¢6 phi€u hién hanh 698,2 triéu (von diéu 1& 6.981,76 ty sau chia c6 tirc ¢8 phiéu).
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DU PHONG TAI CHINH
TECHCOMSECURITIES o Vinaconex (VCG) - Cap nhat KQKD Quy 111/2026
MG hinh tai chinh & du phéng theo nam - 2021-2030

Don vi: ty dong (trlr cac dong ty 1é, [an, %, dong/CP, sé ngay) - C6t 2026-2030 la du phdng cua TCBS Research; 2026F da neo theo thuc hién 9 thang
(Loi nhuén rong ~1.180 ty) - Chi tiéu trén méi ¢6 phiéu (EPS, BVPS, P/E, P/B) dung sé ¢ phiéu hién hanh 698,2 triéu (sau chia cd tirc ¢6 phiéu 2026);
cac ndm 2021-2025 theo s6 ¢o phiéu tirng thai ky - P/E, P/B dy phdng tinh tai gia 15.500 dong (05/11/2026) - Ngudn: TCBS Research, BCTC hop nhat

VCG
Chi tiéu 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
S6 lugng c6 phiéu (triéu) 646,5 646,5 646,5 646,5 646,5 698,2 698,2 698,2 698,2 698,2
P/E (Tan) 53,5 10,3 31,6 11,3 4,0 9,2 8,0 7,4 6,9 6,4
EPS (d6ng) 610 1.210 624 1.433 5.670 1.690 1.928 2.088 2.247 2.435
P/B (fan) 32 1,2 1,8 1,3 1,3 0,92 0,86 0,78 0,71 0,66
BVPS (d6ng) 10.240 10.605 11.218 12.623 16.269 16.758 18.100 19.900 21.700 23.600
EV/EBITDA (Ian) 252 26,6 16,7 12,4 10,5 10,8 10,2 9,6 9,1 8,7
ROE 6,0% 12,0% 6,0% 12,0% 38,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Bién lgi nhuan gop 14% 11% 9% 15% 14% 12% 13% 13% 14% 14%
Bién lgi nhuan rong 6,9% 9,3% 3,2% 7,2% 22,8% 8,2% 8,9% 9,1% 9,4% 9,7%
Vay / EBITDA (Ian) 12,8 14,8 74 4,6 39 &3 39 37 815 383
S6 ngay t6én kho 257 255 221 234 169 158 146 146 146 146
Doanh thu thuan 5.749 8.453 12.704 12.870 16.071 14.464 15.187 15.947 16.744 17.581
Tang trudng doanh thu +47% +50% +1% +25% -10% +5% +5% +5% +5%
EBITDA 911 913 1.505 1.902 1.927 1.820 1.922 2.028 2.140 2.258
Loi nhuan rong 394 782 404 927 3.665 1.180 1.346 1.458 1.569 1.700
Tang trudng loi nhuén rong +98% -48% +129% +295% -68% +14% +8% +8% +8%
Tién & dau tu ngan han 6.682 3.326 4.157 4.252 5.229 9.154 8.500 8.900 9.400 10.000
Hang ton kho 3.466 7.080 6.888 7.090 5.657 5.846 6.100 6.400 6.700 7.000
Téng tai san 30.969 31.999 30.694 29.441 31.269 28.451 30.000 31.500 33.000 34.500
Téng vay 11.679 13.513 11.098 8.759 7.420 6.073 6.000 6.000 6.000 6.000
Vén chu sé hitu 7.628 9.931 10.241 11.116 12.482 12.840 13.800 14.900 16.100 17.400
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DE khéng bd 16 cac bédo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong 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& hiu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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