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SECURITIES Thang Sau, 2026
P ~ ~ g 4 v
TONG CTCP PAU TU QUOC TE VIETTEL (UPCoM: VGI) TICH LUY +17%
. A oox AR . Gia thi truong (VND 7.4
Nhip d6 tang cao va 6n dinh a thitrudng (VND) 87.400
Gia muc tiéu (VND) 99.300
Chi tiéu (ti dong) Q1/26 Q4/25 +/-qoq Q1/25 +/-svek C6 tuc tién mdt ky vong 1 ndm téi: 3.300 déng/CP
Doanh thu thuan 12.568 12.306 2,1% 9.657 30,1%
Loi nhudn sau thué (CTM) 1.795 3.367 -46,7% -32 - Théng tin c6 phiéu
EBIT 3.888 3.947 -1,5% 2.210 75,9% Nganh Vién thong
Ty suédt EBIT 30,9% 32,1% -1,1% 22,9% 8,1% Vén hoa (ty déng) 266.029
Nguén: VGI, CTCK Rong Viét SLCPDLH (triéu CP) 3.044
Q1/26: Lap ky luc méi vé quy mé va téc d6 tang truéng KLGD binh quan 20 phién 883.593
e Doanh thu thudn Q1 dat 12.568 ty d6ng (+30,1% svck), Chau Phi va My Latin tang trudng lan lugt Free Float (%) 0,97
0, A 0, A i ~ 2 0, A ’ ~ \ ~ N a
28,3 A>,s.vck. Ava 3.5’,5 A)lsvck,?ong I,\Iar? A ta\ngvtrucrjg 24.1:4{)‘ svc\k. Péng IEIC Ch,mh de.rj, tu.tav’ng s? thl:e Gi4 cao nhat 52 tudn 65.000
bao, cai thién gid cudc nham phan anh da tang clia gia dau vao nhu b nhdé va thiét bi lap dat vién ] ) )
thong. Pong thdi, mang vi dién ti tai cac cong ty thi trudng cling déng gép tang trudng tét tir 20% Gia thap nhat 52 tuan 138.800
-40% svck trong quy. Beta 1,2

e LNST-CTM Q1 dat 1.795 ty dong (cung ky: 16 32 ty d6ng). Mot vai diém sang bao gém:

) FY2025 Hién tai
o  Lgi nhuan gdp cai thién va bién Igi nhuan goép duy tri & nén cao: Loi nhudn gop dat 6.329 ty

doéng (+27,5% svck) véi bién gop 50,4% (-1,1 pps svck). Trong khi tép ngudi dung dich vu Viettel EPS 3.063 3.664
van dang md réng, bién gop gidm svck chi yéu phan anh yéu té gia dau vao tang manh suét Téng trudng EPS (%) 65,3 19,6
nam 2025 (va kéo dai sang 2026). P/E 30,3 23,4
o  Hoat ddng DTTC cai thién: Vi khoan DTTC ngan han I6n (chiém 34% téng tai san) trong khi p/B 69 .
muc don bay st dung kha an toan (1,8x). VGI ghi nhan khoan 1ai rong tirtién guii & cho vay dat ’ '
586 ty dong (+96,6% svck), giup bu dap phan chi phi phat sinh tir bién déng ty gia véi khoan 16 EV/EBITDA 17,8 15,2
ty gia rong -1.146 ty déng (giam 16 23,7% svck). ROE (%) 24,6 22,7
o  Tiétgiam chi phi: Chi phi BH&QLDN giam 11,4% svck, ty trong chi phi BH&QLDN/doanh thu dat ]
19,4% (-9,1 pps svck), ch yéu do gidm dang ké trich 1ap dy phong (-88% svck) khi doanh nghiép Dién bién gia

dang trong giai doan hoan nhap dan cac khodn ng phai thu khé doi tur Cty tai thi trudng

Myanmar, déng thaoi, gidm trich lap thém. Khéi lugng (1000 - RHS)

) ) Gia ('000 -LHS)
Trién vong nam 2026: Nhip d6 tang cao va on dinh 150 5.000

e Cho ca nam 2026, doanh thu thuan du phong dat 52.304 ty dong (+18,4 svck), LNST-CTM udc dat

10.475 ty dong (+12,3% svck) va EPS tuong (ing 3.441 dong. 4.000
o  Thiphan cta VGI céi thién & hau hét cac thi trudng trong nam 2025 va sé tiép tuc tang trong 100 3.000
2026. Theo d0, s6 thué bao vién théng mai nam 2026 udc tinh so b tang thém ~3,5-4 triéu. S6
thué bao dich vu s6 c6 thé ting thém 4,5-5,5 triéu (cao hon vién thong nhd ngudn khach hang <0 2.000
mdi va khach hang chuyén d6i ti tép hién tai). 1000

o V&i ARPU sé duy tri muc cao tai Chau Phi va Haiti do chi phi cdng nghé va thiét bi vién théng
con dat dé khi mdc d6 phé rong mang mdi chua cao (mic d6 tham nhap trung binh 50,6% ddi 0 0

vGi thué bao di ddng 4G tai Chau Phi), ching téi ky vong déng goép trong doanh thu nam 2026 8 8 8 & E 8 g 3 8

sé tang lén tai day, bu ddp cho t6c do tang cham lai tai DNA, ty trong déng goép lan lugt la s S c & g3 9340998

50%/12%/38% cho Chau Phi (+2pps svck)/ My Latin (khéng déi)/ DNA (-2 pps svck). Tuy nhién, _

chuiing t6i cho rang ARPU sé gidam dan trong dai han khi cong nghé mang vién théng trd nén C6 ddng 16n (%)

phé bién, tuang tu nhu xu hudng hién nay tai cac nudc phat trién. Tap doan CN-VT Quén doi 99,03
e ChoQ2/26, chung t6i du phéng doanh thu thuan dat 13.257 ty dong (+26,1% svck), dan dau trong Gidi han s6 hiu NDTNN con Iai (%) 00

dong gép tang trudng doanh thu quy tiép tuc tu thi trudng Chau Phi va Haiti véi udc tinh ting
trudng lan lugt 39% va 37% svck, Dong Nam A +32% svck. LNST-CTM Q1/26 udc dat 2.587 ty dong Phong Phan tich Nganh CNTT-VT
(+8,3% Svck) nha tiép tuc ciing c6 cac dong luc trén.

(084) 028- 6299 2006

Quan diém va khuyén nghi
Pha tdng trudng tét va bén viing van dang dugc ctng 6. Véi 7/9 thi trudng da hoan vén, doanh nghiép tap phantich@vdsc.com.vn
trung ddy manh hoat déng mé réng & khai thdc dich vu. KQKD Q1/26 nhin chung khd pht hgp véi ky vong.

Do d6, ching téi khéng thay di nhiéu vé udc tinh so vdildn du phéng ldn nhdt.

Strdung phuong phdp chiét khdu dong tién 5 ndm (DCF), gid muc tiéu 12 thdng téi ciia cé phiéu VGlla 99.300
déng/c8 phiéu. Két hgp vdi cé tuc tién mdt ky vong 1 nam téi la 3.300 déng/CP, ching téi dua ra khuyén nghj
Tich Liy d6i voi VGI (ty sudt sinh 157 ky vong la 17,4%; gém ty sudt 6 tuc 3,8%), so véi gid déng cia tai ngay
24/06/2026.
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KQKD Q1/26: Lap ky luc méi vé quy mé va téc dd tang truéng
Doanh thu thuan Q1/26 dat 12.568 ty déng (+30,1% svck), pht hgp vai ky vong clia chung téi. Day la miic tang trudng cao nhat trong 3
nam qua va danh dau 10 quy lién ti€p dat téc dé tang truéng hon 20% svck.

e T6c d6 tang truéng & ca 3 khu vuc tuong doi dong déu va gilt phong d6 so vai cung ky va ciing quy: Thi trudng My Latinh va Chau
Phi ti€p tuc dan dat va déng gop lan lugt 13% va 50% ty trong doanh thu. Hai thi trudng tiém nang hon vaéi s6 thué bao chua dugc
khai thac con nhiéu khi chi phi ti€p can dich vu mang vién théng van con tuang déi dat do. Hién, hau hét cac thi trudng nay chi méi
ap dung tdi cong nghé mang 4G, trong khi 5G da va dang la xu hudng trén toan cau, mad ra du dia I16n cho doanh nghiép.

e Doanh thu ban hang va cung cap dich vu vién théng clia mét sé thi trudng ghi nhan tang truéng manh: Lumitel tai Burundi +41%,
Natcom tai Haiti +32%, Halotel tai Tanzania +23%, Movitel tai Mozambique +17%, Metfone tai Campuchia +9%, Telemor tai Bong
Timor +3%.

e Dich vu s6 v6i mang vi dién td ti€p tuc tang trudng an tugng dugc ghi nhan tai cac cong ty thi trudng nhu: Halopesa (Tanzania)
+349%, Lumicash (Burundi) +21%, M_mola (Mozambique) +32%, Mosan (Timor leste) +40%, Emoney (Cambodia) +23%.

Hinh 1: Doanh thu thuan va téc dé tang truéng Hinh 2: Dong g6p doanh thu theo khu vuc (%)
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Nguén: VGI, CTCK R6ng Viét Nguén: VGI, CTCK Réng Viét
Hinh 3: Tang truéng doanh thu thuan (¥) - Cty thi truéng Hinh 4: Tang trudng doanh thu vi dién ti (*) - Cty thi truéng
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Nguén: VGI, CTCK Rdng Viét | (*) Tdng trudng dugc tinh trén co sé doanh thu bdng déng ban té trén BCTC cda cdc Cty thj trudng.
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Tuang tu nhu cac quy trudc, Chau Phi la khu vuc déng gép cao nhat vé mit doanh thu nhung Dong Nam A van |a thi trudng mang lai lgi
nhuan t6t nhat. Déng gép LNST clia 3 khu vuc Chau Phi/My Latinh/Déng Nam A 1an lugt 1a -1%/19%/73% véi bién LN rong -0,5%/27%/35%.
LNTT Q1/26 dat 3.848 ty dong (+166,0% svck), hoan thanh 26,2% ké hoach nam ctia doanh nghiép va 20,5% du phéng nam caa
ching tdi. LNST-CTM dat 1.795 ty déng (thoat 16 svck -32 ty dong), thap hon ky vong clia chung tdi 9%. Mot vai diém sang bao gém:

e Lginhuén gép cai thién va bién Igi nhuan gép duy tri & nén cao: Lgi nhuan gép Q1/26 dat 6.329 ty dong (+27,5% svck) vai bién lgi
nhuan ghi nhan 50,4% (-1,1 pps svck; +0,7 pps QoQ). So véi cac doanh nghiép tuong déng, ching téi danh gia day van la mdc chua ti
Uu va c6 thé cai thién khi thué bao mdi ti€p tuc tang Ién. Trong khi tép ngusi dung dich vu Viettel van dang m& rong, ching t6i cho
rang bién Igi nhuan giam svck ch yéu phan anh yéu t6 gia dau vao thiét bi dién tir vién théng & chi phi lién quan dén ha tang vién

théng tang manh sudt nam 2025 (kéo dai sang 2026, tham khao hinh 5).

Hinh 5: Dién bién gia bo nhé/ thiét bi phuc vu cho khai thac & cung cap dich vu vién théng dén ngusi dung

Gia chip DRAM DDR4 tiéu chuén (*)
L&y gia tai thai diém T1/25 lam chi s6 tham chiéu: 1,0x
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Nguén: Counterpoint, CTCK Réng Viét téng hgp | (*) B6 nhé duoc tich hop trén bo
mach clia cdc thiét bj vién théng ddu cudi danh cho khdch hang

Chi s6 gia thiét bi truyén théng khéng day & phat séng
L&y gia tai thai diém T1/25 lam chi s6 tham chiéu: 1,0x
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= Chi s6 gia tiéu dung Chi s6 gia san xuat

Nguén: Cuc Du trir Lién bang, CTCK R6ng Viét téng hap

e Dong gép cua khoan dau tu tai chinh: Vai lugng tién mat ndm gitt va dau tu ngadn han gia tang (chi€ém 48% gia tri téng tai san), VGI
duy tri dugc mot khoan thu nhap kha déu dan tur 1ai tién gui & cho vay. Cu thé, khoan lai rong tir tién gui & cho vay dat 586 ty déng
(+96,6% Svck), giup bu dap phan chi phi phat sinh tir bién dong ty gia vai khoan 16 ty gia rong -1.146 ty déng (giam 16 23,7% Svck).

Hinh 6: Lgi nhuan gop va bién lgi nhuan gop
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Lgi nhuan gép (Ty déng, trai) Bién LN gop (%, phai)

Nguén: VGI, CTCK R6ng Viét

Hinh 7: Thu nhép tai chinh réng (Ty déng)
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Khac m | 5i (16) ty gia da thuc hién
Tién gui, tién cho vay Thu nhap tai chinh rong

Nguén: VGI, CTCK Réng Viét
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e Tiét gidam chi phi hoat déng: Chi phi BH&QLDN gidm 11,4% svck mac doanh thu tang trudng hon 30%, ty trong chi phi
BH&QLDN/doanh thu giam vé muic 19,4% (-9,1 pps svck), chl yéu do gidm chi phi trich 1ap du phong (-88% svck) khi doanh nghiép
dang trong giai doan hoan nhap dan cac khoan ng phai thu khé doi tir Cty thj trudng Myanmar ké tir 2025, déng thdi, gidm manh trich

lap dy phong tur Q3/25.
Hinh 8: Chi phi BH&QLDN (Ty déng) Bang 1: Cau phan chi phi BH&QLDN ciia VGI
4.000 40% (Ty déng) 1Q26 +/-(svck)
Nguyén, vat liéu 80 A 10,1%
3.000 30% Nhan cong 386 v -2,0%
Khau hao TSCH 93 A 134,4%
2.000 20%
Dy phong PTKD 82 v -88,8%
1.000 10% Thué phi, 1& phi 186 A 37,2%
Quy VT (%) 53 A 39,1%
< < < < " " " " © Dich vu mua ngoai 1.302 A 15,4%
o~ o~ (] (] (o] (o] (o] (o] o~
°c 9 9 9 9o < g g 9 Khac 259 A 17,9%
CPBHR&QL (Ty déng, tréi)  e=====CPBH&QLD/Doanh thu (%, phai) Téng 2.440 v -11,4%
Nguén: VGI, CTCK R6ng Viét (¥*) Quy vién théng céng ich

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 4
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Bang 2: K&t qua kinh doanh Q1/26 cia VGI

Pvt: Ty déng Q1/26 Q4/25 +/-(qoq) Q1/25 +/-(svck) % ké hoach % dyphéng
2026 @VGl 2026 @VDS
Doanh thu thuan* 12.568 12.306 2,1% 9.657 30,1% - 24,6%
Chau Phi 6.302 6.394 -1,5% 4912 28,3%
My La Tinh 1.676 1.578 6,2% 1.236 35,5%
boéng Nam A 4.874 4.800 1,5% 3918 24,4%
Lgi nhuan gép 6.329 6.110 3,6% 4.964 27,5%
Bién loi nhudn gép 50,4% 49,6% 0,7 pps 51,4% -1,1pps
Thu nhap tai chinh rong -553 171 -424,0% -1.212 -54,4%
Tién gui, tién cho vay 586 931 -37,0% 298 96,6%
Chénh léch ty gia da thuc hién -1.146 -738 55,3% -1.502 -23,7%
Thu nhap tai chinh rong khac 6 -23 -126,7% -9 -171,9%
Chi phi BH&QLDN 2440 2.162 12,8% 2.754 -11,4%
% doanh thu 19,4% 17,6% 1,8 pps 28,5% -9,1 pps
Thu nhap khéc, rong -04 489 -100,1% 182 -100,2%
LNTT 3484 4.666 -25,3% 1.310 166,0% 26,2% 20,3%
Thué TNDN 1.155 820 40,9% 902 28,1%
LNST* 2.329 3.846 -39,4% 408 470,9%
Chau Phi -30 1.512 -102,0% -847 -96,4%
My La Tinh 451 344 31,3% 366 23,5%
boéng Nam A 1.691 3.541 -52,3% 1.182 43,1%
Bién LNST 18,5% 31,2% -12,7 pps 4,2% 14,3 pps
Chau Phi -0,5% 23,7% -24,1 pps -17,2% 16,8 pps
My La Tinh 26,9% 21,8% 5,2 pps 29,6% -2,6 pps
Déng Nam A 34,7% 73,8% -39,1 pps 30,2% 4,5 pps
Lgiich CDTS 534 478 11,6% 440 21,2%
LNST-CTM (**) 1.795 3.367 -46,7% -32 =
Bién LNST-CTM 14,3% 27,4% -13,1pps -0,3% 14,6 pps

Nguén: VGI, CTCK Réng Viét | (¥) Ba logi trir doanh thu va lgi nhudn gidia cdc bd phan; (**) Néu logi bé tdc dong cia lGi/lé chénh ty gid da thuc hién, LNST-CTM +100% Svck.
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Trién vong Q2/26: Duy tri da ting trudng cao nh& déng gép 6n dinh cia cac cong ty thi trudng
Bang 3: Duphéng Q2/26 cta VGI

Pon vi: Ty déng Q2/26 +/-(qoq) +/-(svek) Gia dinh
Doanh thu thuan (¥) 13.257 5,5% 26,1%
Chau Phi 6.838 6,9% 392% o Khu vyc Chau Phi va Haiti ky vong tiép tuc tang trudng hon 30% nhg
thi phan thué bao di ddng mé& réng tai cac thi trudng trong diém
My Latin 1.705 8,0% 37,9% 'p o e 9 o 9,",, ! g\ ong di
(Mozambique, Burundi, Tanzania, Haiti) v&i ARPU duy tri cao (20-40
USD/ngudi/ndm) so véi muc 10-20 USD/ngudi/ndm tai DNA.
Pong Nam A 5907 8.5% 32.9% . M?t khéjc, dong It;c’téng trluc’mgvcc‘)n dén.tltr njét bléng.gn;,ié C.UGc,dic,h vu
vién thong dang c6 xu hudng tang do gid bo nhd/ thiét bi phat song/
thiét bi dau cudi tang manh tur ntia sau 2025.
Loi nhuan gop 6.713 6,1% 20,0%
Bién gép ky vong duy tri muc cao do déng gép 6n dinh cua cdc cong ty thi
o L truding trong co cdu doanh thu (khéng thay dbi nhiéu svck); nhung udc
Bién lgi nhudn gép 50,6% 0,3% -2,6% , s C e g ix . . , o
tinh bién giam svck do chi phi dau vao thiét bj vién théng tdng ddng ké
trong 1 ndm tr&lai day.
Bién dong vé ty gia tai cac nudc dong gop tich cuc nhu Chau Phi va
Haiti sé tac dong manh dén LNST trong quy. Ching t6i quan sat tha
Thu nhap tai chinh rong 1.615 -392,2% 18,3% RN gme . ,gﬁq y. grora s e Y
’ ty giad nhin chung dugc kiém soat kha 6n dinh trong Q2 va udc tinh
doanh nghiép sé ghi nhan khoan lai ty gia rong 700-900 ty dong.
Chi phi BH&QLDN 3.038 24,5% -5,5%
e Ty trong chi phi tdng so véi cung quy do chung téi khéng phdn dnh khodn
hoan nhdp ng phdi thu khé doi caa Viettel Global véi céng ty thi trudng Mytel
5 R trong du bdo do khéng c6 théng tin cu thé vé ké hoach thu héi, déay dugc xem
Ty trong trén doanh thu 22,9% 3,5% -7,7% SR o
la rdi ro tang gid.
e Mqdt khdc, ching téi udc tinh doanh nghiép sé khéng con trich Iap du phong
16n (ké tarndia sau 2025), gidp ty trong chi phi/doanh thu giam manh svck do.
LNTT 5.288 51,8% 33,0%
Thué TNDN 1.754 51,8% 60,1%
Lgiich CDTS 948 77,6% 92,4%
LNST-CTM 2.587 44,1% 8,3%
Bién LNST-CTM 19,5% 5,2% -3,2%

Nguon: CTCK Réng Viét | (¥) Dd logi trir udc tinh thu nhdp néi bo
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Pinh gia

KQKD Q1/2026 cia VGI phu hgp véi ky vong clia chiing t6i vé doanh thu, nhung thap hon nhe so véi udc tinh Igi nhuan. Du vay, ching téi
tiép tuc gilr quan diém tich cuc va duy tri du bao tang trudng hai chit s6 cho céc quy con lai cing nhu cho cd nam 2026, dua trén nang luc
ma rdng thi trudng, nén tang van hanh viing chic va du dia tang trudng con dang ké tai cac thi trudng hién hitu. Trén co s& d6, ching téi
gitf gid muc tiéu & muc 99.300 dong/cé phiéu, tuong ting véi khuyén nghi TICH LUY (ty suat sinh 16i ky vong 17,4%; gom ty suat ¢
tuic 3,8%), so vai gia dong clfa tai ngay 24/06/2026.

(¥*) Chung téi luu y rdng Viettel Global dé chinh thuc trién khai hoat déng logistics tai thi trudong Ldo va Campuchia trong Q2/2026, phti hop véi
dinh huéng mé rong hé sinh thdi dich vu da duoc doanh nghiép dé cdp tai PHPCD thudng nién 2026. Tuy nhién, hoat déng nay hién van dang
trong giai doan ddu trién khai va chua cé nhiéu théng tin chi tiét lién quan dén mé hinh kinh doanh, co ché hop tdc véi cdc bén lién quan ciling
nhu phuong thiic ghi nhdn doanh thu va lgi nhudn. Do d6, chiing téi cho rding con cdn thém thdi gian dé ddnh gid miic @6 déng gop thuc té cling
nhu tinh bén viing ciia mang kinh doanh méi nay. Vi vdy, cdc du bdo hién tai chua phan dnh déng gép tir hoat dong logistics vao két qua kinh
doanh va dinh gid cta Viettel Global.

Bang 4: Tém tat dinh gia VGl bang phuong phap chiét khau dong tién (DCF)

Phuong phap Ty trong Gia muc tiéu
DCF (5 nam, WACC: 14,0%, Exit EV/EBITDA 11,0x) 100% 99.300
Téng gia tri 6 phiéu VGI (VND/cé phiéu) 100% 99.300
C6 tuc tién mdt 1 néim téi (VND/c6 phiéu) 3.300

P/E forward 2026 25,4

Nguén: CTCK Réng Viét
Bang 5: Bang d6 nhay cho gia tri VCSH cta VGI trén mdi C6 phiéu (VND)

Exit EV/EBITDA
9,0x 10,0x 11,0x 12,0x 13,0x
12,0% 93.727 99.823 105.920 112.017 118.114
WACC
13,0% 90.851 96.696 102.540 108.385 114.230
14,0% 88.112 93.717 99.322 104.927 110.532
15,0% 85.502 90.879 96.256 101.634 107.011
16,0% 83.013 88.174 93.334 98.495 103.655

Nguén: CTCK Réng Viét
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Phuluc

Bang 6: Két qua kinh doanh Q1/2026

(Ty déng) Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/-(svck)
Doanh thu 12.568 12.306 2,1% 9.657 30,1%
Lgi nhuan gop 6.329 6.110 3,6% 4.964 27,5%
Chi phi ban hang va quan ly 2.440 2.162 12,8% 2.754 -11,4%
Thu nhap HBKD 3485 4.177 -16,6% 1.128 209,0%
EBITDA 4.863 5452 -10,8% 3.069 58,4%
EBIT 3.888 3.947 -1,5% 2210 75,9%
Chi phi tai chinh -1.401 -491 185,5% -1.782 -21,4%
- Chi phi ldi vay -116 -42 178,1% -1 4,3%
Khau hao 777 1.367 -43,1% 761 2,1%
Lgi nhuan trudc thué 3484 4.666 -25,3% 1.310 166,0%
Lgi nhuan sau thué 2.329 3.846 -39,4% 408 470,9%
LNST-CTM 1.795 3.367 -46,7% -32 n/a
Nguén: VGI, CTCK Réng Viét

Bang 7: Phan tich HDKD Q1/2026

Chi tiéu Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/-(svck)

Chi tiéu sinh lgi (%)

TS lgi nhuan gop 50,4% 49,6% 0,7% 51,4% -1,1%
EBITDA/Doanh thu 38,7% 44,3% -5,6% 31,8% 6,9%
EBIT/Doanh thu 30,9% 32,1% -1,1% 22,9% 8,1%

TS Igi nhuan rong 14,3% 27,4% -13,1% -0,3% 14,6%
Hiéu qua hoat dong (x)

- Vong quay hang ton kho 5,26 5,57 -0,31 7,05 -1,79

= Vong quay khodn phai thu 8,93 7,40 1,52 5,04 3,89

- Vong quay khodn phaitra 3,48 3,69 -0,21 4,57 -1,09

Pon bay (x)

T6ng ng/Téng Vén CSH 0,11 0,12 -0,01 0,08 0,03

Nguén: VGI, CTCK R6ng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Ty déng Ty déng
KQ HPKD 2024A 2025A 2026E 2027F Bdng COKT 2024A 2025A 2026E 2027F
Doanh thu thuan 35.368 44.188 52.304 60.024 Tién 13.376 18.625 17177 19.112
Gia vén 21.536 26.114 29.974 34518 Pau tungan han 23.487 26432 24.060 26411
Lai gop 13.832 18.074 22.330 25.507 Khoan phai thu 7912 6.665 6.665 7.227
Chi phi ban hang 3.533 4.848 5458 6.175 Hang tén kho 2.794 5.068 5.295 4.492
Chi phiquan ly 7.298 6.883 6.067 6.869 Tai san ngan han khac 1.111 1.226 1.606 2.066
Thu nhap tu HBTC 4.246 3.884 4597 5.276 Tai san ¢ dinh hu hinh 9.609 12.479 15.397 18.408
Chi phi tai chinh 1.779 1.781 1.880 1.844 Tai san c6 dinh vo hinh 3.354 5.509 5.509 5.800
Lgi nhuan khac Pau tu dai han 643 4.359 5.446 6.447
Lgi nhuén trugc thué 10.667 15.198 17.078 20.229 Tai san dai han khac 1.013 1.009 1.009 1.009
Thué TNDN 3494 3.926 4411 5.225 Téng tai san 63.439 81.474 82.284 91.109
Lgi ich c6 dong thiéu s6 1.547 1.949 2.192 3.292 Khoan phai tra 3.885 7.420 7.420 6.408
LNST-CTM 5.626 9.324 10.475 11.712 Vay va ng ngan han 1.748 2.768 2.860 2.588
EBIT 7.489 11.737 13.864 16.244 Vay va ngdai han 975 2.259 2.259 1.939
EBITDA 10.664 15.583 18.592 21.679 Quy khen thudng phuc lgi - - - -
Quy khoa hoc cong nghé - - - -
CHi SO TAI CHINH 2025A 2026E Vay ng khéac 4.033 4119 5964  6.844
Tang truéng Téng ng 27.607 38.631 38.749 41.702
Doanh thu 25,4% 24,9% 18,4% 14,8% Vén dau tu ctia CSH 30438 30.438 30.438 30.438
Lgi nhuan HBKD 21,2% 26,6% 26,5% 27.1% C& phiéu quy
EBITDA 70,7% 46,1% 19,3% 16,6% Lgi nhuan git lai 2.284 9.152 9.583 15.207
Lgi nhuan sau thué 803,8% 65,7% 12,3% 11,8% Thu nhap khac 1.872 1.422 1.683 1.932
Téng tai san 20,9% 28,4% 1,0% 10,7% Quy dau tu va phat trién
Vén chi sé hiu 15,2% 18,6% 1,7% 14,1% Téngvén 63.439 81.474 82.284 91.109
Kha néng sinh Igi Lgiich c6 doéng thiéu s - - - -
LN gop/Doanh thu 50,6% 51,3% 50,1% 50,1%
EBITDA/Doanh thu 30,2% 35,3% 35,5% 36,1% Chisé dinh gid 2024A 2025A 2026E 2027F
EBI/DoanhThu 21,2% 26,6% 26,5% 27,1% EPS (d6ng/c6 phiéu) 1.848 3.063 3441 3.848
LNST/Doanh thu 15,9% 21,1% 20,0% 19,5% P/E (x) 65,3 27,5 254 22,7
ROA 8,9% 11,4% 12,7% 12,9% BV (déng/share) 11.366 13.474 13.701 15.631
ROE 16,3% 22,7% 25,1% 24,6% P/B (x) 10,6 6,3 6,4 5,6
Hiéu qua hoat déng (1an) C& tuc tién mat (déng/c phiéu) 700 3.300 2.000 2.000
Vong quay kh. phai thu 96,8 60,2 46,5 42,2 Ty sudt ¢ tuic (%) 0,6 3,7 2,3 2,3
Vong quay HTK 56,5 66,6 72,4 59,6
Vong quay kh. phai tra 82,4 95,8 103,7 Y% 2 VIO HINH BINH GIA Gid Tytrong  Binhquén
Kha ning thanh toan (lan) FCFF 99.300 100% 99.300
Hién hanh 2,2 1,8 1,8 1,8 Gia muc tiéu (VND) 99.300
Nhanh 2,0 1,6 1,6 1,6
Cau truc tai chinh (%) LICH SUBINH GIA Khuyén nghi Théigian
Téng Ng /VCSH 7,9% 12,3% 12,3% 9,5% Thang 12/2025 81.200 MUA 12 thang
Vay ngan han/VCSH 5,1% 6,7% 6,9% 5,4% Théang 04/2026 99.000 TICH LOY 12 thang
Ng dai han / VCSH 2,8% 5,5% 5,4% 4,1% Thang 06/2026 99.300 TICHLOY 12 thang

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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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%

Trong mét sé trudng hgp, chiing t6i khdng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 1ap vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phét hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddng dén cac thanh phd I16n trén toan quéc. Vi thanh
phan c8 déng chién lugc cing 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing déi ngii nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu pht hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién déi ngd phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng 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 Phén tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

P6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Trudng phong Véan hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)
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@ (+84)2862992006 @ info@vdsc.com.vn
@ wwwyvdsccomyn  MsT 0304734965

CHINHANH HA NOI
Tang 10, Toa nha Eurowindow, 02 Ton That Tung,
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@ (+84) 24 6288 2006
@ (+84) 24 6288 2008

CHI NHANH NHA TRANG

Tang 7, Toa nha Sacombank, 76 Quang Trung,
Phuaing Nha Trang, Tinh Khénh Hoa

@ (484) 258382 0006

@ (+84) 2583820008

CHINHANH VONG TAU
Tang 2 Toa nha VCCI Building, 155 duting Nguyén Thai Hoc,
Phuaing Tam Thang, Thanh phé HE Chi Minh

© (+84) 254777 2006

CHI NHANH BINH DUONG
Tang 3 Toa nha Becamex Tower, s6 230 Dai |6 Binh Dudng,
Phuding Phu Loi, Thanh phd HS Chi Minh

@ (+84) 27 4777 2006

= g CN. Béng Nai
CHINHANH CANTHO CHINHANH DONG NAI b g 'CN. Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 Vo Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 duwng V6 Thi Sau, @
Phuong Ninh Kiéu, Thanh phé Cén Tho Phuong Trdn Bién, Tinh ®6ng Nai
© (+84)2923817578 ©@ (+84)251777 2006 Qg
(@ (+84)2923818387 CN. Viing Tau
@ Héi s& - TP. Hé Chi Minh
(i)

CN. Cén Tho
Best
Investment
Research
Vietnam 2025

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 6 thé cé cac xung dot Igi ich anh huéng 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 khong chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bé hodc tiing phan thong tin hay y kién
nao cutia ban bao 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 mot phan thu nhap nao clia ngudi phan tich
lién quan truc ti€p hodc gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cdo cdo nay.

Thoéng 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 t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gia tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng can bdo cdo trudc.Ban bao cao nay dugc gilr ban quyén va la tai sdn cta RongViet Securities. Moi su sao chép, chuyén giao hodc sta ddi trong bat ky
trudng hgp nao ma khong cé su déng y clia RongViet Securities déu trai luat, BAn quyén thudc RongViet Securities, 2026.
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