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Téng CTCP bwu chinh Viettel (VTP)
Tang trwdng doanh thu, nhwng chi phi gia ting gay ap Iwc 1én loii nhuan - [Thap
hon dw phéng]
LN rong Q2/2026 clia VTP gidm 24,8% svck xubng 73 ty ddng, do bién loi nhuan mang dich vu suy
gidm cung véi chi phi BH&QLDN téng cao 14n 4t mire tang trwdng manh clia doanh thu cbt 16i.
Ly ké 6T26, LN rong gidam 32,7% svck xudng con 112 ty ddng. Két qua nay méi hoan thanh 19,9%
dw bao ca ndm cla chung t6i, thap hon ky vong.

Doanh thu dich vu tiép tuc duy tri da ting trwéng tich cwc trong Q2/26

Doanh thu Q2/2026 ctia VTP dat 5,5 nghin ty ddng (+10% svck), dugce thuc day bdi doanh thu dich vu tang
21,8% svck 1én 4,5 nghin ty dong, dong gop khoang 82% tbng doanh thu. Mirc tang trwédng tich cyc cua
mang dich vu d& phan nao bu dap cho sw sut gidm 23,6% svck cla doanh thu thwong mai, xubéng con 1
nghin ty déng.

Tang trwdng clia mang dich vu dwoc hé tro bdi 1) viéc diéu chinh tang gia cwdc sau khi ap dung phu phi
nhién liéu; 2) déng gop tlr cac mang dich vu mai trién khai, bao gom hop tac véi FedEx; va 3) san luvong
bwu kién tang trwdng tich cwc nho sy mc’y rong lién tuc cua thi trwdng thwong mai dién t&r Viét Nam. Theo
Metric, tong san lwong don hang tir bon nén tang thwong mai dién t&r Ion tai Viét Nam (Shopee, Lazada,
TikTok Shop va Tiki) tang 7,7% svck trong Q2/26, trong khi tong gia tri giao dich tang 41,6% svck.

Bién LNG mang dich vu thu hep do gia dau diesel ting cao

Trong Q2/26, lgi nhuéan gop tang 6,4% svck 1én 295 ty déng,‘trong khi bién LNG giam 0,2 diém % svck
xuong 5,4%. Riéng mang dich vy, lgi nhuan gop va bién LNG lan Iwot dat 266 ty dong va 5,9%, gidam 0,6%
va 1,3 diém % svck.

Chung t6i cho rang s thu hep bién loi nhuan gop mang dich vu chd yéu deén tir viéc gia dau diesel tang
manh ké ttr thang 3/2026 do gian doan ngudn cung tai khu v Trung Bong, trong khi phu phi nhién liéu
(twong dwong 10-15% gia cwdc van chuyén) chi cé thé bu dap mét phan mirc tdng cda chi phi nhién liéu.
Chi phi BH&QLDN gia tang gay ap lwc Ién kha nang sinh l&i

Trong Q2/26, chi phi BH&QLDN tang 30,2% svck 1&én 206 ty déng, ~ 4,6% doanh thu dich vu, chi yéu do:
1) chi phi nhan cong tang 50% svck (~ 57% tbng chi phi BH&QLDN) va 2) chi phi dich vu mua ngoai tang
36% svck (~ 24% téng chi ph| BH&QLDN). Chung t6i cho rang murc tang nay lién quan dén viéc VTP trién
khai cac dich vu mé&i va mé rong hoat dong ra thi trweong quéc té.

KQKD 6T26 thap hon ky vong

Trong Q2/26, VTP ghi nhan lgi nhuén rong dat 73 ty doéng (-24,8% svck). Liy ké 6T26, loi nhuan rong
giam 32,7% svck xudng con 112 ty dong, thap hon ky vong cua chung t6i, chi hoan thanh 19,9% dw
phéng lgi nhudn ca nam.

. sv dw phdong
(ty dong) Q2/26 % svck 6T26 % svck canam
Doanh thu thuan 5472 9,8% 10.230 2,1% 41,8%
Dich vu 4.467 21,8% 8.246 17,1% 41,3%
Ban hang 1.004 -23,6% 1.984 -33,4% 43,6%
Gia vén hang vén 5177 10,0% 9.679 0,0% 42,3%
LNgép 295 6.4% 551 1,8% 34,3%
Dich vu 266 -0,6% 517 -2,2% 32,4%
Ban hang 29 199,6% 34 166,0% 277 2%
Chi phi BH&QLDN 206 30,2% 414 24,2% 45,8%
Thu nhép tai chinh réng 11 76,8% 14 127,1% 197,9%
LNTT 93 -26,3% 145 -32,6% 20,4%
LNR 73 -24,8% 112 -32,7% 19,9%
Bién LNG 5,4% 0,2d% 5,4% 0,0d %
Dich vu 5,9% -1,3d% 6,3% -1,2d%
Ban hang 2,9% 22d% 1,7% 1,3d %

Bién LNR 1.3% -06d% 1.1% -06d%
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat c két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khong cé sy dong y bang van ban cia VNDIRECT.

Hoang Viét Phwong — Giam d6c Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng bd phan Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

Nguyén Thi Quyén — Chuyén vién phan tich
Email: quyen.nguyen2@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quéan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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