TECHCOMSECURITIES " TECHCOM SECURITIES - RESEARCH

Bao cao cap nhat KQKD Quy Il - VGI

UPCoM - Téng Cong ty Co phan Dau tu Quéc té Viettel

DT THUAN - QUY 2 LNTT - QUY 2 LNST ¢c6 PONG ME - QUY 2 LNST ME - 6 THANG

13.610 4.969 3.467 5.263

ty dong - +28,4% svck ty dong - +25,7% svck ty dong - +46,7% svck ty dong - +125,8% svck
PANH GIA KQKD QUY 2 TIEN PO LOI NHUAN NAM

KQKD Q2/2026 cua Viettel Global tich cuc: doanh thu thuan dat
13.610 ty d6ng (+28,4% svck), quy thir 18 lién tiép tang trudng hai chir
s0, nho thué bao téang tai ba khu vuc va dich vu sé mé rong. LNTT dat
4.969 ty (+25,7% svck), LNST c6 dong me tang 46,7% 1én 3.467 ty nhg
chi phi tai chinh gidam, 16 ty gid thdp hon quy 1 va thué suat hiéu dung 63 7%
giam. Bang can dai manh vai hon 43.800 ty déng tién va tién giri, no ’

vay rong am 35.700 ty. Ly k& 672026, LNTT dat 8.453 ty (+60,6%
svck), hoan thanh 63,7% ké& hoach nam. P/E truct khoang 28,3 lan;
NDT c6 thé chd ca hoi gidi ngan phi hop.

LNTT 6T / ké hoach
2026

LNTT theo quy - ty déng

+25.7% svek * K& hoach LNTT 2026 duoc DHDCD théng qua la 13.275 ty
2050 5.268 45643 vane 4.969 doéng (giam 12,5% svck). Mic gidm nay dén tir chinh gid dinh
i cua céng ty vé khoan 16 danh gid lai ty gid ~1.221 ty. TCBS
1-310 - - Research dur phong ¢ nam ~17.285 ty.
I
1025 2025 3025 4Q25 1026 2026
DPIEM NHAN CAN THEO DOI
+46 7% LNST c6 dong me Quy 2 1.221 Céng ty tu gia dinh 16 ty gia 2026
17 703 467 ty - tang nhanh hon doanh thu nh& chi phi tai ~ ULl \6n 50% doanh thu bang ngoai té - ty gid bién déng lam
SVCK . . RV . TY-TYGIA |~ A
chinh ha nhiét & thué suat hiéu dung giam Igi nhuan tirng quy 1én xuéng manh
+28 4% Doanh thu thuan Quy 2 1% Rui ro tu cach céng ty dai ching
'SVC: 13.610 ty - quy thir 18 lién tiép ting hai chir s6 - ¢ ba FREEfLOA‘T’ Viettel Group ndm ~99% - thidu ~9% d& dat t5i thidu

khu vue cung tang 10% - du kién chao ban ra cong ching

63.7% LNTT 6 thang so ké hoach nam 39 2% Thi gia so véi dinh 52 tuan
17 70 8453 /13.275ty - nhiéu kha n&ng vugt k& hoach (vén 74 /0 p3 giam tr 142.000 vé 86.400 dong - dinh gid van &
KHNAM .. . - N TUDINH . o .
dat than trong vi ty gid) murc cao so Vdi lich sir

TRIEN VONG NUA CUGI NAM

Ntra cudi nam, ching t6i ky vong doanh thu duy tri tdng trudng hai chir s6 nha ba khu vye d6ng loat mé rong thué bao va dich
vu s0 (vi dién ti, internet cap quang, thuong mai héa 5G tai 8/9 thi trudng), cing véi ngudn I&i tién g 8n dinh tir hon 43.800 ty
dong tién va tién gui. Sau 6 thang, VGI da hoan thanh 63,7% k& hoach LNTT va nhiéu kha nang vugt ké hoach cad nam. (von dat
than trong do gia dinh 16 ty gid); TCBS Research du phdng LNTT ca nam ~17.285 ty (+13,9% svck). RUi ro can theo ddi la bién
dong ty gia va rdi ro dia chinh tri tai mét so thi truong.

LNTT 2026F - TCBS DT THUAN 2026F ROE 2026F €O TUC TIEN MAT 2026
17.285 53.959 ~23,7% 33%
ty dong - +13,9% svck ty d6ng - +21,9% svck duy tri murc cao ménh gia - ty suat ~3,8%

THONG TIN CO PHIEU & DINH GIA - tai ngay 18/08/2026

GIA - PONG VON HOA - TY D P/E TRUQT - LAN P/B - LAN BVPS - PONG TY SUAT €6 TUC

86.400 262.985 28,3 6,4 13.473 ~3,8%
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https://static.tcbs.com.vn/oneclick/VGI.pdf

TECHCOMSECURITIES " PHAN 1 - PANH GIA CUA TCBS

Viettel Global - VGI - Cap nhat KQKD Quy 2/2026
1. Danh gia cua TCBS

Quan diém vé két qua Quy 2, méi truong kinh doanh va trién vong thoi gian toi

KQKD quy 2/2026 tiép tuc tich cuc, khi lgi nhuan tang nhanh hon doanh thu. Doanh thu thuan dat 13.610 ty
dong (+28,4% svck, +8,3% g/q), la quy thi 18 lién tiép Viettel Global tdng trudng doanh thu hai chir s6. Da
tang dén tir viec mé réng lwgng thué bao va cac dich vu so (vi dién ti, internet cap quang) & ca ba khu vuc,
cling véi viéc gianh thém thi phan tai mot sé thj trudng: Chau Phi ting 27,2% svck, My La-tinh 27,9% va DNA
18,0%. LNTT dat 4.969 ty dong (+25,7% svck), trong khi LNST c6 déng cong ty me tdng manh hon, 1én 3.467
ty (+46,7% svck). Lgi nhuan tang nhanh hon doanh thu nho hai ly do: chi phi tai chinh giam manh khi khoan 16
chénh léch ty gia quy 2 nhd hon nhiéu so véi quy 1, va thué suat hiéu dung giam vé 19,4% tr 27,7% cung ky.
Do hon mét nira doanh thu bang ngoai té, cac khoan 13i/I6 danh gia lai ty gia cudi moéi quy lam Igi nhuan ké
toan lén xuéng manh; vi vay doanh thu |a thudc do strc khoe kinh doanh cét 16i 6n dinh hon con s6 Igi nhuén
tirng quy.

Chiing t6i danh gia trién vong nira cudi nam tich cuc, véi kha nang vuot xa ké hoach lgi nhuan ca nam. Sau 6
thang, VGI da hoan thanh 63,7% ké& hoach LNTT ma Dai hoi déng cé déng giao (13.275 ty déng) va 49,8% ké
hoach doanh thu (52.561 ty). K& hoach LNTT nam nay giam 12,5% svck gan nhu hoan toan do chinh cong ty
gid dinh mét khoan 16 danh gia lai ty gia khoang 1.221 ty dong; néu loai trir yéu t0 ty gid, k& hoach LNTT cot
IGi van tang khoang 395 ty (~3%). Trong khi d6, doanh thu van tang hai chit s6 & ca ba khu vurc, céc dich vu sé
ti€p tuc mad rong (vi dién tir tdng 20-40% svck & nhiéu thi truong, internet cap quang va thuong mai héa 5G
tai 8/9 thi truvong) va nguon |&i tién guri Ion, qua dé cung cd kha nang VGI vugt ké hoach LNTT ca nam. Ching
t6i du phong LNTT céd nam khoang 17.285 ty dong (+13,9% svck) va LNST ¢6 dong me khoang 10.827 ty
(+16,4%). RUi ro & chiéu nguoc lai la bién déng ty gia manh hon du kién va rdi ro dia chinh tri tai moét so thi
truong nhu Haiti hay Myanmar.

Bang can doi manh ho trg lgi nhuan va chinh sach c6 tirc, nhung dinh gia hién khong con ré. Cudi quy 2, VGI
nam hon 43.800 ty dong tién va tién gt (ding thir hai toan thj truong vé lugng tién), dua vi thé ng vay rong vé
am khoang 35.700 ty; riéng |ai tién glri va cho vay quy 2 da mang vé hon 1.213 ty dong, lly ké 6 thang hon
1.915 ty. Nén tang hé tro lgi nhuan, trong khi lugng tién 16n tao du dia chi tra c6 tice tién mat 33% nam 2026
(khodng 10.000 ty dong, suat c6 tirc ~3,8%) ma khong can gia tang don bay. O thi gid 86.400 dong (18/08),
c0 phiéu giao dich tai P/E truot khoang 28,3 Ian va P/E du phéng 2026 khoang 24,3 lan, P/B 6,4 Ian, cho thay
murc dinh gia da phan anh ky vong tang trudng cao, du thi gia da lui khoang 39,2% tir dinh 52 tuan (142.000
déng). Chung t6i duy tri danh gia tich cuc déi véi nén tang co ban clia VGI va cho rang nha dau tu co6 thé cho
co hoi phu hgp dé giai ngan; dé tham khao. Hai van dé can theo ddi thém la tu cach cong ty dai ching va ké
hoach mé& réng sang thi truong méi. Vé tu cdch cong ty dai ching, nhéom cé déng nho Ié hién chua dén 1%,
thiéu khoang 9% so véi murc tdi thi€u 10%, nén doanh nghiép dang xay dung phuong én chao ban c6 phan
ra cong chung. Ve thi trudng mdi, du an 560 triéu USD tai Cong hoa Dominica can thoi gian dé déng gop vao
lgi nhuan.
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PHAN 2 - KET QUA KINH DOANH QUY 2/2026
TECHCOMSECURITIES " Viettel Global - VGI - Cap nhat KQKD Quy 2/2026

2. Két qua kinh doanh Quy 2/2026

Doanh thu, loi nhudn va cau trdc két qua quy 2 so vdi cung ky, quy trudc va ké hoach nam

LNTT quy 2 dat 4.969 ty déng (+25,7% svck) va tang 42,6% so véi quy 1. Mirc tang manh so vai quy 1 chi yéu
do quy 1 ganh khoan 16 ty gia Ién hon, con khoan 16 nay thu hep trong quy 2. Lily ké 6 thang dat 8.453 ty dong
(+60,6% svck), twrong duong 63,7% ké hoach lgi nhuan ca nam, cho thay nhiéu kha nang vuot ké hoach.

BA PIEM RUT RA

071 Doanh thu ting téc trén dién rong: Doanh thu thuan dat 13.610 ty (+28,4% svck). Ca ba khu vuc cung
tang trudng nhd md rong thué bao va dich vu s8: Chau Phi +27,2%, My La-tinh +27,9%, DNA +18,0%.

02 Loi nhuan tang nhanh hon doanh thu: LNTT ting 25,7% va LNST ¢8 déng me tang 46,7% svck. Chi phi
tai chinh giam 83,1% q/q khi 16 ty gia ha nhiét, trong khi thué suat hiéu dung giam con 19,4%.

03 Liy ké& 6 thang vuot tién do ké hoach: LNTT dat 8.453 ty (+60,6% svck), hoan thanh 63,7% ké& hoach
nam. Trong khi d6, doanh thu dat 26.178 ty (+29,2% svck), tuvong duong 49,8% ké hoach.

DOANH THU THUAN LOl NHUAN GOP BIEN LOI NHUAN GOP
13.610 6.988 51,3%

ty dong - +28,4% svck ty déng - +26,1% svck duy tri cao - -0,9 dpt svck
LNTT LNST cO PONG ME EBITDA

4.969 3.467 6.272

ty dong - +25,7% svck ty dong - +46,7% svck ty dong - +29,8% svck

Chi tiéu (ty dong) Q2/2026 Q2/2025 %svck Q1/2026
Doanh thu thuan 13.610 10.603 +28,4 12.568 +8,3
Gia von hang ban -6.623 -5.062 +30,8 -6.239 +6,1
Loi nhuan gop 6.988 5.541 +26,1 6.329 +10,4
Chi phi ban hang & quan ly -3.204 -3.065 +4,5 -2.440 +31,3
Doanh thu tai chinh & khac (rong) 1.186 1.478 -19,8 -404 393,6
Lgi nhuan trudc thué 4.969 3.954 +25,7 3.484 +42,6
Chi phi thué TNDN -964 -1.095 -11,9 -1.155 -16,5
Lgi nhuan sau thué 4.005 2.859 +40,1 2.329 +71,9
B LNTT & LNST cd dong me theo quy B Doanh thu thuan & lgi nhuan gop theo quy
Ty dong - LNTT Q2/2026 dat 4.969 ty (+25,7% svck) Ty dong - doanh thu 18 quy lién tiép tang truong hai chi sé
@@ LNTT @@ LNST c8déng me @ Doanhthuthuén @ Loinhuén gép
5.268 ross 4,969 o - - 13.610
3.954 3.626 246 3.484 3.467 65 e
2.364 s 1064 5 541 6.037 6.169 6.320 6.988
1.310
n- A B 1R RN
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
Ngudn: BCTC hop nhat VGI, TCBS téng hop Ngudn: BCTC hop nhéat VG, TCBS téng hop
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Viettel Global - VGI - Cap nhat KQKD Quy 2/2026

3. Phan tich cac chi so tai chinh

Phan tich muc thuc hién, bién déng svck/dau ndm va cédc yéu té'tac déng

3.1. Doanh thu

Doanh thu thuan quy 2 dat 13.610 ty dong (+28,4% svck, +8,3% q/q). Da tdng dén tur ca ba khu vuc nho mé
rong thué bao va céac dich vu s6 trén nén tang khoang 90 triéu khach hang.

B Doanh thu thuan theo nam va tang truéng YoY B Co cau doanh thu Q2/2026 theo khu vuc
Cot: doanh thu (ty déng) - dudng: tdng trudng YoY (%, truc phai) Ty déng - Chau Phi dan dat ~51% doanh thu
@@ Doanh thuthudn O Tang trudng YoY
6.884
+25,4% +25,2% 53.950 50,6%

+22,8%

4.936
36,3%

4427
1.791
13,2%

35.368
28.212
23.630
18.962 19.242 I I
. : -

2020 2021 2022 2023 2024 2025 2026F Chéu Phi DNA M§ La-tinh

Ngudn: BCTC hop nhét VGI, du' phéng TCBS Nguén: BCTC hop nhét VGI, TCBS téng hop

m Ca ba khu vuc cung ting trudng, co cau da dang. Chau Phi chiém 50,6% doanh thu quy, tang 27,2% svck nha
t&ng thi phan va thué bao tai Burundi, Tanzania. Pong Nam A chiém 36,3%, tdng 18,0%; My La-tinh chiém 13,2%,
tang 27,9%. Co cau nay giam rui ro tap trung, nhung ty trong doanh thu ngoai té 16n khién VGI nhay cam véi bién
dong ty gia.

m Liy ké 6 thang, doanh thu thuan dat 26.178 ty dong (+29,2% svck), hoan thanh 49,8% ké& hoach nam va phu hgp
véi dy phdng cua ching t6i. TCBS Research du phong doanh thu cd ndam dat khoang 53.959 ty dong (+21,9%
svck), vuat ké hoach 52.561 ty dong, nho du dia téng trudng tir vi dién t, internet cap quang, 5G va thi truong
Coéng hoa Dominica.

3.2. Bién lgi nhuan va anh hudng ty gia

B Bién lgi nhuan gop va bién LNTT theo quy B Doanh thu thuan va gia von hang ban
% - bién LNTT dao déng manh theo chénh Iéch ty gia Ty dong - 6 quy gan nhat
> Biénlginhudngdp <O Bién LNTT @@ Doanhthuthuan @ Gid vén hang ban
51,4% 51,3% 13.610
. 0 ) 12.568
© O———0— O— 11.622 12:3%0
10.603
9.657
36,5% 6.221 6.239 6.623
1,692 5.062 -
1025 2Q25 3025 4Q25 1Q26 2026 1Q25 2025 3Q25 4Q25 1Q26 2Q26
Nguén: BCTC hgp nhét VGI, TCBS téng hop Nguén: BCTC hop nhét VG, TCBS téng hop

m Bién lgi nhuan gop duy tri quanh 51%. Bién gép Q2/2026 dat 51,3%, so v&i 52,3% Q2/2025 va 50,4% Q1/2026.
Murc bién 6n dinh do chi phi nha mang phan 16n ¢ dinh, nén doanh thu tdng thém chuyén phan I6n thanh lgi
nhuéan. Bién gop ciing cao so vdi khu vue nhd VGI ty dau tu ha tang va trién khai nhanh.

= Bién LNTT bién dong manh theo ty gia. Q2/2026 dat 36,5%, nhung tirng lén 45,3% Q3/2025 va xudng 13,6%
Q1/2025 do 13i/16 danh gia lai ty gia cudi ky. Hon mot nira doanh thu bang ngoai té khién lgi nhuén tirng quy khé
du bdo; vi vay, ching téi uu tién xu hudng Iy ké va tang trudng doanh thu dé danh gia hoat dong cot 16i.
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Viettel Global - VGI - Cap nhat KQKD Quy 2/2026

3.3. Chi phi tai chinh, ty gia va strc khoe bang can doi
Viettel Global cé lgi nhuédn chiu anh hudng 16n tlr hoat dong tai chinh. Tién gli tao ngudn thu Idi 6n dinh,
nhung bién dong ty gia tai nhiéu thi truong khién lgi nhuéan tirng quy khé du bdo. Vi thé tién rong I6n gidp
cung c0 chat lugng lgi nhuén va tao du dia cho chinh sach co tuec.
W Lai tién gui va cho vay theo quy m Tién & tién gt so v6i ng vay

Ty déng - ngudn thu 6n dinh tir khoi tién Ion Ty dong - vi thé tién rong Ion va duy tri qua cdc quy

B Tién&tigngli @ Novay

1.218 45.060
39,622 41.414 43.788 41.164 41.107
977
702
481
409 453
. . . P P = = - n
= - | | [ | ]
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 1Q25 2Q25 3Q25 4Q25 1026 2Q26
Nguén: BCTC hgp nhat VGI, TCBS téng hop Nguén: BCTC hop nhat VGI, TCBS téng hop

® Lugng tién va tién gui Ion tao nguén thu lai 6n dinh. Cudi Q2/2026, VGI ndm hon 43.800 ty dong tién va tién gui,
goébm 10.934 ty tién va tuong duong, 30.173 ty tién guii ngan han, clng tién gui dai han. Lai tién gui, cho vay Q2
dat hon 1.213 ty dong (+169% svck), Ity k& 6 thang hon 1.915 ty, giiip buU mét phan bién dong ty gia.

m Vi thé tién rong 16n; ng phai tra tang chi yéu do ¢6 tirc. VGI cé khoang 5.365 ty dong ng vay so véi hon 43.800
ty tién va tién gtri, dua no vay rong vé am khoang 35.700 ty. No phai tra tang lén 52.332 ty déng, von chd sd hitu
gidm con 40.194 ty, chi yéu do ghi nhan 10.000 ty déng c¢6 tirc tién mét phai tra.

3.4. Kha nang sinh loi, co tirc & dinh gia

B P/E va P/B theo nam B LNST co dong cong ty me theo nam
Lan - dinh gid ha nhiét khi loi nhudn maé réng Ty déng - 2026F la du phéng TCBS
P/IE O P/B
49,1 10.827
9.303
5.626
8,0 23,2 243
37 aEm e

2024 2025 2026F 2027F 2028F 2021 2022 2023 2024 2025 2026F

Ngudn: TCBS téng hop va tinh toan Nguén: BCTC hop nhét VGI, du' phéng TCBS

= Kha nang sinh 16i cai thién manh, ROE quanh 24%. Giai doan 2021-2023, VGI chiu trich lap tai Mytel va I ty gia.
Sau d6, LNST co dong me tang lén 5.626 ty nam 2024 va 9.303 ty nam 2025, dua ROE 1én 24,6%. Ching t6i du
phéng ROE 2026F dat 23,7%, LNST me 10.827 ty (+16,4% svck), nha bién gop 51%, thué bao ma rong va lai tién
guri.

= Pinh gia ha nhiét manh so véi dinh 2024 nhung van chua ré. Tinh theo gia cudi méi nam, P/E cla VGI bién dong
I6n theo thi gida — vot [én khodng 49 [an nam 2024 khi c6 phiéu lap dinh, roi gidm con ~23 [an ndm 2025. O thi
gia hién tai 86.400 ddng (18/08), P/E trugt khodng 28,3 Ian va P/B 6,4 [an; theo du phong, P/E 2026F vé ~24,3
lan va P/B ~5,2 lan, van cao hon nha mang truyén théng. Muc dinh gia nay phan nao dugc ho trg bdi kha nang
sinh 16i cao va chinh séch ¢6 tire cai thién. VGI nang cd tire tién mat 2026 1én 33%, twong tng khoang 10.000 ty
déng va suét co tic ~3,8%.
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PHU LUC - SO LIEU TAI CHINH QUY 2/2026

Viettel Global - VGI - Cap nhat KQKD Quy 2/2026

Phu luc - S6 liéu tai chinh Quy 2/2026

Trich luoc bang can déi ké todn va bao cao két qua kinh doanh hop nhat

Bang can doi ké toan (ty dong)
Chi tiéu
Tién & twong duong tién
Tién gtri & dau tu tai chinh ngan han
Phai thu, t6n kho & tai san khac
Tai san co dinh rong
Pau tu tai chinh dai han
TONG TAI SAN
Téng ng vay (ngan & dai han)
No phai tra khac
Téng ng phai tra

Vén cht s hitu (gém CP thiéu sd)

Bao cao két qua kinh doanh (ty dong)

Chi tiéu

Q2/2025

Q2/2025

15.142
26.272
14.791
11.643
522
68.370
3.286
25.932
29.218

39.152

Q3/2025

17.855
25.933
14.855
14.353
881
73.877
4.592
29.584
34.176

39.701

Q4/2025

18.198
26.862
16.059
16.033

4.359
81.511

5.027
33.645
38.672

42.838

Q1/2026

12.298
28.866
23.240
16.590

4.623
85.617

4.952
34.019
38.971

46.646

Q1/2026

Q2/2026

10.934
30.173
27.643
19.028

4.748
92.526

5.365
46.967
52.332

40.194

Q2/2026

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lai tir lién doanh, lién két

Loi nhuan khac (rong)

LNTT

Chi phi thu& TNDN

Loi ich ¢ déng thi€u s6
LNST cé déng cong ty me

Ngudn: BCTC hop nhat VGI, TCBS téng hap.

Q3/2025 Q4/2025
10.603 11.622 12.390
-5.062 -5.585 -6.221
5.541 6.037 6.169
1.330 1.322 643
35 457 -491
-1.160 -1.165 -1.480
-1.905 -1.768 -739
175 142 59
-62 242 482
3.954 5.268 4.643
-1.095 -1.108 -820
-496 -534 -478
2.364 3.626 3.346

www.tchs.com.vn

12.568
-6.239
6.329
848
-1.401
-1.231
-1.210

149

3.484
-1.155
-534

1.795

13.610
-6.623
6.988
1.268
-236
-1.660
-1.543

151

4.969
-964
-537

3.467
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TECHCOMSECURITIES €9

PHU LUC - MO HINH TAI CHINH & DU'PHONG THEO NAM - 2021-2030
Viettel Global - VGI - Cap nhat KQKD Quy 2/2026

Phu luc - Mo hinh tai chinh & du phéng theo nam -
2021-2030

Don vi: ty dong (trer cdc dong ty 18, 1an, %, s6 ngay) - Cot 2026—-2030 la sé liéu du phéng

THUTC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 lugng c6 phiéu (triéu) 3.044 3.044 3.044 3.044 3.044 3.044 3.044 3.044 3.044 3.044
P/E (fan) -269,8 72,3 124,6 49,1 23,2 243 18,7 15,0 12,5 10,4
EPS (ddng/cp) -120 274 205 1.848 3.056 3.557 4.621 5.767 6.914 8.282
P/B (lan) 3,4 2,1 2,6 8,0 53 5,2 4,1 3,2 2,6 2,1
BVPS (dong/cp) 9.514 9.580 9.865 11.366 13.473 16.499 21.120 26.888 33.801 42.083
EV/EBITDA (lan) 20,5 10,0 9,2 22,7 11,6 10,8 8,5 6,4 4.8 315)
ROE -1,2% 2,9% 2,1% 17,4% 24,6% 23,7% 24,6% 24,0% 22,8% 21,8%
Bién lgi nhuan gop 37,0% 46,4% 50,6% 50,6% 51,3% 50,9% 50,9% 50,9% 50,9% 50,9%
Bién lgi nhuéan hoat dong 7,6% 71% 11,3% 21,2% 26,5% 28,8% 28,8% 28,8% 28,8% 28,8%
Bién lgi nhuan rong -1,9% 3,5% 2,2% 15,9% 21,0% 20,1% 21,7% 22,4% 22,6% 22,5%
Doanh thu / Tai sén 0,34 0,46 0,55 0,61 0,61 0,61 0,60 0,59 0,58 0,57
(Vay - Tién) / Von CSH -0,0 -04 -0,7 -0,9 -0,9 -0,9 -1,0 -1,0 -1,0 -1,0
No vay / V&n chi sé hiru 04 0,2 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,0
EBIT / Léi vay (Ian) 2,7 3,5 8,5 238 354 28,8 27,7 33,6 39,9 47,9
Vay / EBITDA (Ian) 2,9 1.9 0,7 03 03 03 03 0,2 0,2 0,1
S6 ngay phai thu 117 102 88 66 51 45 45 45 45 45
S6 ngay ton kho 60 59 64 57 67 79 80 80 80 80
Capex / Tai san c6 dinh 27% 35% 31% 27% 40% 44% 36% 39% 38% 36%
Doanh thu thuan 19.242 23.630 28.212 35.368 44.271 53.959 64.751 78.349 93.235 111.882

Tang truong doanh thu - +23% +79% +25% +25% +22% +20% +21% +79% +20%
EBITDA 4.785 4912 6.248 10.664 15.176 20.099 23.920 28.653 33.972 40.554
LNST c6 déng cong ty me -367 834 623 5.626 9.303 10.827 14.065 17.555 21.044 25.208

Tang trudng loi nhuan - +327% -25% +804% +65% +16% +30% +25% +20% +20%
Tién & dau tu ngén han 12.596 16.902 23.113 36.863 45.060 51.784 66.743 84.191 104.247 129.129
Phai thu khach hang 6.030 7.133 6.523 6.296 5.999 7.311 8.774 10.616 12.633 15.160
Hang tén kho 1.819 2.255 2.615 2.794 5.161 6.345 7.614 9.213 10.964 13.156
Tong tai san 52.851 50.303 52.464 63.439 81.511 96.524 118.122 145.238 176.683 214.999
Vay ngén han 6.663 3.669 1.871 1.748 2.770 3.324 3.324 3.324 3.324 3.324
Vay dai han 5.575 2.289 1.071 975 2.257 2.948 2.948 2.948 2.948 2.948
Téng vay 12.238 5.958 2.941 2.723 5.027 6.272 6.272 6.272 6.272 6.272
Téng ng 24.217 21.195 21.947 27.607 38.672 44172 51.705 61.266 71.667 84.775
Vén chi s6 hiru 28.958 29.161 30.026 34.595 41.008 50.221 64.286 81.841 102.885 128.093
Ng vay rong (&m = tién rong) -359 -10.944 -20.172 -34.141 -40.033 -45.512 -60.471 -77.919 -97.975  -122.857
Dong tién tu do (FCF) -640 3.463 7.980 14.629 16.237 7.917 16.987 19.855 23.003 28.219

Ngu6n: BCTC hop nhat VGI, du phéng TCBS Research.
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, sé 119 Tran Duy Hung, Phuong Yén Hoa, Thanh phé Ha Néi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn
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 bédo cédo phén tich, Quy khdch vui long gui vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chén thanh cam on.

Mieén 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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