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Bao cao doanh nghiép Ngay 28/8/2026

Tang ty trong Bat dau hai "qua ngot"; khuyéen nghi lan dau

Gia muc tiéu: VND96,000 o >

Tiém nang tang/giam: 16.1% Tang ty trgng

Gia c6 phiéu (déng) (14/8/2026) 82,700 = HSC kh'uyén nghi lan qéu Tang t_)’/'tronog d(")i v6i VGI, v6i gia muc tiéu 96.000 d_éng/cp,_
M Bloomberg VGI VN tu’.(yng‘u’ng voi tleim nang _t?ng gia 1§ %. La (ianh t%y noi ,dal cua Tap‘doa.n Viettel ta'l
Gia cao/thép 52 tun (d) 65.000-138,800 th’! trLfcynq quoc Ee, \_/Glxhlezn dl?n va h?iﬂ d.c_)ng‘hleu qua tai tam quoc gia, trong do
GTGD (bq 5 phién) (tr.d) 86,020 xac lap virng chac vi thé dan dau tai bay thj trwong.

Vén hoa thi truong (ty d) 251,723 = Nh& dw dia tAng trwéng cla thi trwdng con I&n khi ty 1& thAm nhap vién thdong van
Vén hoa tri treong (tr.USD) 9,627 & mirc thép, nd lwc mé rong dd phu cling xu hwéng chuyén dich manh ttr thoai/SMS
Slg CP lwu hanh (tr.dv) 3,044 sang dich vu di liéu sé thiét 1ap bé phong tang trwdng virng chéc cho VGI. Dv bao
SIg CP NN duoc s& hiu (tr.dv) 0 cho giai doan 2026-2028 ctia chting tdi cho thay ca doanh thu thuan va lgi nhuan
SIg CP NN duoc mua (tr.dv) 0.01 thuan déu tang trwdng véi tbc 6 CAGR 3 nam & mirc 19%.

Gi6i han 1y & s& htu NN 0% ' Saukhi gia cd phiéu gidm 9% trong 3 thang qua, VGI dang giao dich v&i EV/EBITDA
Ty 56 htu cia NN (0.00%) trwot dw phéng 1 nam 1a 9,5 1an, thap hon mét chit so véi binh quan tir thang
Ty 16 freefloat o 0% 1/2023 & murc 9,6 14n. HSC cho réng cb phleu x(ng dang duoc dinh gia lai & mat
Co6 doéng lon Tap doan Viettel (99.0%)

bang cao hon, dua trén trién vong kh&i séc clia cac yéu td nén tang ciing nhuw sw
céi thién cltia thanh khoan.

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu d6 gia Thoéng linh 7/8 thi tried'ng véi lgi nhuan cot 16i virkng chac
140000 e {aondex(Saatocnin Chién Ivgc clia VGI 1a tham nhap vao cac thi treong vién thong kém phat trién tai Dong Nam
10000 A, Chau Phi va My Latinh, nhirng khu vwc c6 ha tang vién thong con so khai va ty 1& tham
110000 nhap di ddéng con nhiéu dw dia mé réng. Nho chién lwoc than tbc mo réng vung pht séng két
oy hop co cAu gia cwdc canh tranh, VGI da day nhanh téc dé phat trién thué bao va nhanh chéng
s0oco xac lap vi thé dan dau tai cac thj trwdong nay. Cong ty hién dang nam gil vi thé dan dau tai
50000 bay trén tam thj trwdng dang hoat dong.

Khéc véi blrc tranh bao hoa clia nganh vién théng thé gidi, cac thi trwong ctia VGI co mic
? neoeeeoosllitic ML ihedistsihi .. G0 PR trién cham hon, tao loi thé gitp cong ty tiép tuc ik virng da tang trudng cao trong

125 0125 225 228 128 126 8126 chu ky mé& rong. Trong giai doan 2020-2025, doanh thu va loi nhuan thuan clia cong ty dat
Gia c6 phiéu (%) -1 thg -3thg -12thg tbc d6 tang truéng CAGR 5 nam 1&n lwot & mirc 18% (so v&i mire 4% cla cac cong ty cung
C6 phiéu thwong (0.12) (8.82) 3.37 nganh trén toan cau) va 75%. Néu loai trir 13i/l6 ty gia va trich lap dw phong céc khoan phai
So v&i chi sb 3.56 0.50 (1.20) thu qua han, LNTT tir HDKD cét I6i ciing tdng manh véi tdc d6 CAGR 5 nam dat 28%.

So v6i nganh - - - Trién vong ting trwdng virng chic va it bién dong
Nguén: Céng ty, FactSet

HSC ky vong VGl sé tiép tuc hwéng loi tir viéc nang cao ty 1& tham nhap vién thong va tbc do
ph6 cap data tai cac thj trwdng cht lwe. Dy bao cho giai doan 2026-2028 clia chung téi cho
thay ca doanh thu thuan va lgi nhuan thudn — cao hon & murc vira phai so véi mirc ky vong
thép cta thij trwong — déu tang trwdng voi tbc d6 CAGR 3 nam & méc 19%. Chung t6i cho

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 3,802 3,441 10.5 réng rdi ro ty gia da dwoc kidm soat hiéu qua nhe quy mé dw no vay bang USD cua VGI ngay
gg%"; gggg 3,848 15)9 cang giam. Song song do, rii ro chinh tri cung dwoc giam thiéu dang ké& nhe vi thé dan dau
) = a

thj trwdng cda VGI va tinh chét thiét yeu cla dich vu vién thong triedc moi bién doéng chinh tri.

Dang chu y, VGI dang lén ké hoach tham nhap thém it nhat hai thj treéng méi vao nam 2030
s " (trong d6 Dominica nhiéu kha nang la diém dén dAu tién, sém nhét c6 thé vao cubi nam nay).
M5 ta doanh ngh!gp Tuy nhién, ching t6i chwa phan anh ké hoach nay vao mé hinh dinh gia do céng ty van dang
VGI la canh tay ndi dai cua Viettel, nha mang Ién trong qué trinh chd cp phép vién théng chinh thirc.

nhat Viét Nam tai thj trwong quoc té, véi vi tri so 1
tai 7 trén 8 thj trwong dang van hanh, cung ké D!nh gla va khuyen ngh!

hoach tiép tuc mé réng thi trwong. Sau khi gia cb phiéu gidm 9% trong 3 thang qua, VGI dang giao dich v&i EV/EBITDA truot
dw phéng 1 n&m 1a 9,5 Ian, thAp hon mét chit so vai binh quan tir thang 1/2023 & mirc 9,6
1&n. HSC cho réng cb phiéu xirng dang duoc dinh gia lai & mat bang cao hon, dwa trén ky
vong ty |é free-float va room ngoai sé cdi thién trong trung han. Chung toi khuyén nghi lan dau
Tang ty trong v&i gia muc tiéu theo phuo’ng phap DCF la 96.000 ddng/cp, twong duong voi
tiém nang tang gia 16%. Theo do, cb phiéu co EV/EBITDA nam 2026 va 2027 1an lwot 1a 12,6
I&n va 10,6 lan.

Nguén: Bloomberg, HSC wéc tinh

Ban géc bang tiéng Anh cta béo céo nay duoc phat hanh vao ngay 17/8.

Cudi nam: Thang 12 12-24A

EBITDA BC (ty déng) 10,967 16,021 21,298 25,096 29,131

Loi nhuan thuan (ty déng) 5626 9,303 11,689 13,475 15,624

EPS DC (ddng) 1,848 3,028 3,802 4,383 5,082
Chuyén vién phan tich DPS (ddng) 750 3,300 3,300 3,500 4,000
Tran Thi Thu Nga, CFA BVPS (déng) 11,772 14,074 14,576 15,658 17,240
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (lan) 20.0 13.3 10.2 8.62 7.34
nga.tithu@hsc.com.vn P/E BC (lan) 447 27.3 21.8 18.9 16.3
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0.91 399 399 423 4.84
Ché Thi Mai Trang P/B (1an) 703 588 567 5.28 4.80
Giam doc, Nganh C.Nghiép & Céng Nghé Tang trwéng EPS BC (%) 804 63.8 255 15.3 16.0
trang.ctmai@hsc.com.vn ROAE (%) 17.4 24.6 28.0 30.5 324
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bwéc di tao bao: Chap nhan rii ro lay co héi ting
truwéng

Doéng vai trd 1a canh tay ndi dai ra thj trwéng toan cau cua Viettel, VGI da chirng minh
hiéu qua dau tw quéc té bang dau 4n thi phan an twong, hién dang gil vi tri dan dau
tai 7 trong s6 8 thi trwng dang hoat ddng. VGI ghi nhan mire tang trwdng doanh thu
vuot troi so véi cac cong ty cling nganh, trong khi loi nhuan phuc hdi manh nhe da
hoan tat trich 1ap dw phong cho phan I6n cac khodn no qua han phat sinh tir nhirng
dw an dau tw kém hiéu qua trong qua khir. Trong dai han, VGI c6 thé huéng téi quy
dao t&ng trwdng bén virng véi bién d6 bién dong loi nhuan dwoc thu hep dang ké
nh& rdi ro tlr bién doéng ty gia va radi ro chinh trj tré nén dé kiém soat hon.

Théng linh 7 thi trwdng, ting triedéng HDKD c6t 16i vwort troi

Puoc thanh 1ap ndm 2007 bdi Tap doan Viettel (tap doan vién thong I&n nhét Viét
Nam thudc Bé Québc phong), VGI ra ddi véi s ménh mii nhon la dau tw va phat trién
cac dy an vién théng & nwdc ngoai. Khéi diu hanh trinh vwon ra quéc té tlr nadm
2009, VGI trng mé réng mang lwéi dén 9 thj trwong trén toan cau. Hién tai, cong ty
dang hoat déng tai 8 thi trwdng sau khi cham dt toan bd hoat dong tai Cameroon
(Chau Phi) vi mau thuan lgi ich véi dbi tac dia phwong. Céc thi trudng dang hoat déng
ctia VGI hién bao gdm:

e bbn thi trwong tai Dong Nam A (Lao, Campuchia, Timor-Leste va Myanmar);
e ba thi trwong tai Chau Phi (Mozambique, Burundi va Tanzania), va
e mot thi trwdng tai chau My Latinh (Haiti).

Tai méi thi trwéng, VGI thanh 1ap mét cong ty con hodc cong ty lién két dé quan ly va
van hanh HPKD vién théng. Cong ty me thu xép cac khoan vay ndi bd dé tai tro chi
phi vén cho cac cong ty con va cong ty lién két, dong thoi truc tiép cung wng thiét bi
vién théng phuc vu qua trinh phat trién mang lu6i.

O hau hét cac thi trvong, bang viéc tham nhap vao cac thi treong & thoi ky so khai
cta nganh vien théng, VGI da tan dung hiéu qua loi the cua “ngudi di trvoc” ket hop
v&i nang lwc canh tranh manh mé dé nhanh chong vwon 1én chiém Iinh vi tri dan dau:

e VGl da thiét 1ap co s& thué bao dat hon 80 triéu nguoi dung, twong dwong 40%
tdng dan sé tai 8 thij trwdng dang hoat déng. Loi thé canh tranh ctia VGI dwoc dinh
hinh tr ha tAng mang lwéi pht rong, chinh sach gia cwéc canh tranh cling ndng
lwc bén bi thich ng trwdc cac bién dong cua thi trieerng. VGI da chirng minh duoc
nang lyc trién khai phi séng mang Iwéi véi chi phi th&p va trong khoang thoi gian
ngén. Nh& nhivng loi thé nay, cong ty da gianh dwoc vi thé dan dau tai bay trén
tam thi trwong dang hoat déng véi thi phan dao dong tor 39-88%.

e Khac véi thi trieong vién thdng toan cau vén da trwdng thanh, cac thi trwong VGI
dang hoat déng cé mirc d6 phat trién cham hon mot nhip, nhé& d6 van duy tri duoc
chu ky ting trwéng tich cwe véi nhiéu dw dia khai thac. Trong giai doan 2020-2025,
doanh thu va LNTT tir HDKD cbt I16i clia VGI dat téc dd ting trwéng CAGR 5 nam
lan lwot & mirc 18% (so véi mirc 4% clia cac cdng ty cung nganh trén toan cau) va
28% (loai trir I4i/16 ty gia va cac khoan trich 1ap dw phong).

Khép lai chu ky thua 16 trong qua khi

Btrc tranh loi nhuén cua VGI trong giai doan 2015-2025 trai qua nhiéu bién dong, chia
lam 3 giai doan phat trien chinh, v&i sy dan xen mot chut gitra hai giai doan dau:

e Giai doan 16 ty gia (2015-2020): Sau chu ky m& rong manh sang cac thi trwéng
m&i trong giai doan 2011-2015, VGI phéai ganh cac khoan 16 ty gia kha Ién do déng
noi té tai cac nwéc Chau Phi mat gia nghiém trong, do ganh ndng no vay bang
USD & mtrc cao. Trong giai doan nay, cac thj trixong Chau Phi clia VGI da ghi nhan
murc 16 Ity ké 16,1 nghin ty dong.

® Giai doan trich Iap dw phong (2019-2023): VGI ghi nhéan cac khoan trich 1ap du
phong Ion (tong cong 13,9 nghin ty dong) cho cac khoan phai thu qua han, phan
I&n bat nguodn tir cac khoan vay va ban thiét bi cho Nexttel (Cameroon) va Mytel
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(Myanmar), trong d6 VGI mét quyén kiém soat tai Nexttel tlr thang 11/2018 du s&
hru 70% cb phan do mau thuan véi dbi tac dia phwong Bestiver (ndm gitr 30% cb
phan). Trong khi d6, hoat dong ciia Mytel bj gian doan nghiém trong khi noi chién
bung nd tai Myanmar vao ndm 2021. Mytel lién tuc ghi nhan KQKD thua 16 cho dén
nam 2024 trwée khi chinh thire ¢ 1ai tré lai trong nam 2025.

¢ Giai doan héi phuc (2024-2025): Loi nhuan thuan phuc hdi manh nh& ba déng
lwc chinh: (i) loi nhuan tir HDKD cét 16i tang virng chac; (i) ap lwc trich lap dw
phong gidm bét sau khi da trich 1ap phan 16n no' xau qua han, déng thdi cac khoan
phai thu m&i phat sinh dwoc kiém soat chat ché; va (iii) rai ro ty gia dwoc kiém soat
tdt nhé chi déng thu hep dw no vay bang USD. Trong ndm 2025, loi nhuan thuan
ctia VGI dat 9,3 nghin ty ddng (tdng trwéng 65% svck) trén doanh thu thuan 44,2
nghin ty déng (tang trwdng 25%). Tinh dén cubi nam 2025, VGI da trich lap dy
phong cho 91% tdng gia tri cac khoan phai thu qua han.

Bang 1: Cac céng ty con va cong ty lién két hoat déng trong linh v vién théng, VGI

VGI hién s& hivu 6 cong ty con va 2 cong ty lién két véi vai trd nha cung cp dich vu vién théng tai 8 quéc gia

Ty lé s& hivu cta Khu viec  Thoi gian bat dau Hién trangIN

VGI Qubc gia HD 2025 2025 earnings status
Cong ty con
Metfone 90% Campuchia bong Nam A T2/2009 Hoat déng C6 lai
Telemor 100% Timor Leste Boéng Nam A T7/2013 Hoat dong C6 lai
Natcom 60% Haiti My Latinh T9/2011 Hoat dong C6 lai
Movitel 70% Mozambique Chau Phi T5/2012 Hoat dong Co6 lai
Lumitel 85% Burundi Chéu Phi T5/2015 Hoat dong Co lai
Halotel 100% Tanzania Chéu Phi T10/2015 Hoat dong Ghi nhan 16
Cong ty lién
ket
Unitel 49% Lao DPong Nam A T10-2009 Hoat dong C6 lai
Mytel 49% Myanmar Dong Nam A T6-2018 Hoat dong Co |
Khac
Nexttel 70% Cameroon Chau Phi T9-2014 Khong dhéc’n"-"; N/a

i Nguén: VGI

Bang 2: KQKD giai doan 2015-2025, VGI
Loi nhuan bién déng manh trong giai doan 2015 - 2025, nhwng da phuc hdi manh trong 2 nam qua sau khi xt ly xong cac khoan 16
ton dong trong qua khir

Doanh thu thuan 14,875 15,336 19,023 16,867 17,104 18,962 19,242 23,630 28,212 35,368 44,271
LNTT bao céo 1,266  (3,037) 27 (150) 12 1,201 880 3,014 3,879 10,667 15,176
Loi nhuan thuan 892 (2,534) (331)  (1,059) (641) 560 (367) 834 623 5626 9,303
fﬁgn';“f:;‘;:‘lg"x[l‘;'g‘ (598) (2,714) (603) (111) (3,270) (3,655) (1,114) (3,616) (5,219) (2,076) (1,535)
L&i/(18) ty gia (598)  (2,710) (311) (242) (713)  (2,330) 250 440  (708) 1,416 178
Chi phi dw phong - ) (292) 131 (2,557) (1,325) (1,365) (4,056) (4,510) (3,493) (1,712)
LNTT ‘cét 167 1,864 (323) 630 (39) 3,283 4856 1,995 6,630 9,098 12,743 16,710
Tang truéng
Doanh thu thudn 3.1% 24.0%  -11.3% 1.4%  10.9% 1.5%  22.8%  19.4%  25.4%  25.2%
PBT -339.9% N/m  -658.8% N/m 9855.6% -26.7% 242.4%  28.7% 175.0%  42.3%
Loi nhuén thuén -384.2%  -86.9% 219.5%  -39.5% N/m  -165.5% N/m  -25.4% 803.8%  65.3%
LNTT cét I5i -117.3% N/m  -106.2% N/m  47.9% -58.9% 232.4% 37.2% 40.1% 31.1%
Ty suét Ioi nhuan
Ty sudt LNTT 8.5%  -19.8% 0.1%  -0.9% 0.1% 6.3% 4.6% 12.8%  13.8%  30.2%  34.3%
o ST 6.0%  -16.5% 17%  -63%  -37%  3.0% -1.9%  35%  22% 159%  21.0%
Ty sudt LNTT cét16i  12.5% -2.1% 3.3%  -0.2% 19.2%  25.6%  10.4%  281%  32.2%  36.0% 37.7%
Nguén: VGI

Trién vong ting trwdng virng chac va it bién déng

Do céc thi treong clia VGI ¢6 toe d6 phat trién vién théng cham hon thé gidi tir 5 dén
10 nam, HSC ky vong cac khu virc nay sé tiép tuc duy tri da tang trwdng nhd du dia
m& réng ty 1€ tham nhap thué bao va mirc do rng dung di liéu. Bong Iyc nay dac
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biét r6 nét tai Chau Phi va My Latinh, noi ty 1€ thdm nhap mang 4G m¢i chi dat 40-
45%, thap hon nhiéu so v&i mirc 80% tai Dong Nam A,

Dy béo cho giai doan 2025-2028 ctia ching t6i cho thdy ca doanh thu thuan va lgi
nhuan thudn déu tang trwdng vai tbc 6 CAGR 3 nam dat 19%. Dang chu y, mé hinh
dw bao clia chung t6i gia dinh murc 16 ty gia 1,5 nghin ty ddng méi nam trong giai doan
dw béo, phan anh quan diém than trong hon so v&i muc tiéu 16 1 nghin ty ddng ma
BLD dat ra cho nam nay. Bén canh dé, chung tbi cling phan anh vao mé hinh chi phi
trich lap dw phong 500 ty ddng mdi nam trong giai doan dw bao. Gia dinh nay phan
anh ky vong VGI sé tiép tuc trich lap cho phan ng qua han ton dong chuwa trich lap tw
Mytel (1 nghin ty ddng), déng thoi dw phong cho kha nang ng qua han tir Nexttel gia
tang theo da mat gia ca VND so véi USD. Du bao lgi nhuan thuan cho giai doan
2026-2027 hién dang cao hon mét chit so véi mire ky vong thdp cla thi trwdng.

Trong dai han, chung t6i ky vong cac yéu t6 rai ro trong yéu déi véi VGI phan Ion sé
nam trong tdm kiém soat. BDang chu y:

® Rii ro ty gia hién da nam trong tam kiém soat nho> dw no vay bang USD cia VG
ngay cang giam (xudng con 150 triéu USD vao cudi nam 2025, so v&i 700 triéu
USD vao cudi nam 2015).

® Song song do, ri ro chinh tri cling dwoc giam thiéu dang ké nho vj thé déq dAu thi
tred'ng clia VGI va tinh chat thiét yéu cla dich vy vién thong trwéc moi bién dong
chinh tri.

e Song song do, rti ro ng' phai thu qua han — chii yéu phat sinh trong qua khi tiv céc
khoan cho vay va ban thiét bi cho Mytel (Myanmar) va Nexttel (Cameroon) —
dwoc kiém soat tét, nhéy VGI da chdm dut hoan toan hoat déng tai Nexttel trong kh|
ty suét sinh 1&i clia Mytel c6 sw cai thién rd nét. Tuy nhién, ching t6i lwu y rdng cac
khoan phai thu qua han tir Nexttel cé thé tang I&én khi ddng USD tang gi& so véi
VND.

HSC nhan thdy VGI hién phai dbi mat v&i hai tAng rdi ro ty gia riéng biét:

e Th nhét, cac cong ty con clia VGI cé thé phat sinh |1ai hodc 16 ty gia tir cac khoan
tién cé gbc ngoai té khac véi ddng tién chirc nang twong (ng ctia minh, dang cha
y nhét 14 cac khoan vay bang USD. Vi du, khi ddng noi té tai nwéc sé tai mat gia
so vé&i USD, gia tri quy déi clia dw no vay USD sé tang |én, dan dén 16 ty gia trén
bao cao KQKD clia cdng ty con, tlr d6 chuyén hoa tryc tiép thanh chi phi 16 ty gia
trén BCTC hop nhét cia VGI.

e Th hai, VGI chiu rii ro chénh léch ty gia quy ddi khi chuyén dbi BCTC cua céac
cong ty con & nwdc ngoai — von dwoc lap bang ddng tién chirc nang sé tai — sang
VND phuc vu muc dich hgp nhat. Cac khoan chénh léch ty gia do chuyén dbi nay
théng thuwéng dwoc hach toan va tich Idy tai muc chénh léch ty gia héi doai trong
phan vén CSH hop nhét, thay vi ghi nhan trén béo cao két qua HDKD, va chi duwoc
két chuyén khi cong ty thuc hién thanh ly cong ty con & nwéc ngoai c6 lién quan.

Bang CDKT lanh manh véi dong tién doéi dao

Nh¢ dong tién tir HDKD dbi dao, VGI da dan thanh toan hét cac khoan no vay va tao
dung dwoc vi thé tién mat thuan virng chac, dat 40 nghin ty ddng vao cudi nam 2025.
Bang CDKT cua VGI dang chuyén dich theo huéng tinh gon tai san va ddi dao tién
mat, thé hién qua ty trong tién mat va dau tw tai chinh ngan han chiém dén 55% téng
tai san (dat 80,5 nghin ty déng) tinh dén cubi ndm 2025. Két qua nay cé duoc chid yéu
nhé cdng ty da khau hao phan Ién tai san cb dinh, do cac dot dau tw ha tAng quy md
I&n déu da duwoc gidi ngan tr hon mot thap ky trwéc (ngoai trir Mytel — khoan dau tw
gan day nhat dwoc thye hién vao nam 2018), két hop véi dong tién mat tich Iy ting
dan theo thoi gian.

Khuyén nghi lan dau Tang ty trong, v&i gia muc tiéu 96.000
dong (tiem nang tang gia 16%)

HSC khuyen nghi 1&n dau Tang ty trong voi gia muc tiéu theo phwong phap DCF la
96.000 déng/cp, twong dwong tiém nang tang gia 16%. Theo do, cb phiéu co
EV/EBITDA nam 2026 va 2027 1an lwot 1a 12,6 1an va 10,6 lan.
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Sau khi gia cb phiéu giam 9% trong 3 thang qua theo nhip diéu chinh chung cua thi
trwong, VGI dang giao dich v&i EV/EBITDA trvot dy phong 1 namla 9,5 lan, thap hon
mot chat so véi binh quan tir thang 1/2023 & mire 9,6 lan. Mac du VGI dang giao dich
voi EV/EBITDA cao hon so v&i cac cdng ty cung nganh trong nwdc va qudc té — cu
thé EV/EBITDA nam 2026 cao hon 21% (10,6 1an so véi 8,7 1an) va EV/EBITDA nam
2027 cao hon 12% (8,9 1an so v&i 7,9 1an) — ching tdi danh gia mirc chénh léch nay
hoan toan hop ly. Mc dinh gia cao nay dwoc dwa ra dwa trén tbc do tang truwéng
doanh thu vwot trdi trong qua khtr (CAGR 3 nam giai doan 2022-2025 dat 19% so v&i
mirc binh quan nganh 5,3%), di kém véi ty suét sinh 161 ap dao khi ty suat EBITDA va
ty suét loi nhuan thudn nam 2025 dat 1an lwot 37,7% va 21% (cao hon so véi mirc
binh quén nganh 35,9% va 12,9%).

Cu thé, nhém céng ty cung nganh dung dé so sanh véi VGI trong mé hinh dinh gia
clia ching t6i bao gébm 2 cdng ty trong nwéc va 9 cong ty nwdc ngoai. Tai thj trwdng
trong nwéc, ching t6i danh gia CTR (Tang ty trong, gia muc tiéu: 85.179 ddng/cp) va
FPT Vién théng (FOX; chwa khuyén nghi; do FPT [Mua vao, gia muc tiéu: 94.200
ddng/cp] s& hiru 45,66% cbd phan) 1a cac cong ty niém yét cé do twong déng cao nhét,
du mo hinh kinh doanh cta cac don vj néy khéng hoan toan trung khép voi VGI. Cu
thé, CTR la doanh nghiép thuan vé phat trién va van hanh ha tang vién thong thay Vi
la mot nha mang, trong khi FOX chi tép trung cung cép dich vu bang théng rong cbd
dinh va khéng cung cap dich vy di ddng. Trong khi dd, nhém dbi sanh quéc té bao
gdm 6 nha mang vién théng phéd bién nhat cung 3 cong ty thudc nhém 'tang trudng
cao'.

So v&i nhédm cong ty ¢ tbc d6 tang trwdng cao trén toan ciu vén cé mirc d6 twong
ddng nhéat, HSC nhan thay VGI dang giao dich v&i EV/EBITDA nam 2026 va 2027
thap hon 1an lvot 5% va 9%, nhwng van dat téc do tang trwdng doanh thu cao hon
(CAGR 3 n&m tinh dén nam 2025 dat 19%, so v&i mirc 15,4% cla cac cong ty clng
nganh) va ty suat lgi nhuan thuan nam 2025 cao hon (21% so v&i mirc 16,2%), méc
du bién EBITDA th&p hon mét chit (37,7% so v&i mirc 48,5%).

Biéu dé 3: EV/EBITDA trwot dw phéng 1 nam, VGI

VGI dang giao dich v&i EV/EBITDA trugt dw phdng 1 nam la 9,5 1&n, th&p hon mot chat so véi binh quan tir thang 1/2023 & mirc
9,6 lan

Mean + std - std

—— 1-yr rolling fwd. EV/EBITDA
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Nguén: HSC
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Bang 4: So sanh dinh gia cac doanh nghiép cung nganh, VGI
VGI dang giao dich v&i mire chiét khau so v&i cac doanh nghiép tang trwdng cao trén toan cau, du dat mire téing trudng doanh thu
va ty suat loi nhuan thuan cao hon.

Vénhéa CAGR 5 CAGR3 Tysuat 2025Ty 2026
M3 CK Quéc gia (triéu nam 2020- nam 2022- EBITDA suat EV/EBITD
25 2025 LNT A

2027 2026

EV/EBITDA P/IE

DN trong nwéc

Viettel Construction JSC CTRVN Viét Nam 372 17.0% 13.8% 7.8% 4.3% 8.9 6.8 18.5 16.0
FPT Telecoms JSC FOX VN Viét Nam 1,792 11.2% 72% 269% 17.5% 71 6.3 13.0 11.2
TB, DN trong nwéc 14.1% 10.5% 17.4% 10.9% 8.0 6.6 15.8 13.6
DN cung nganh

quoc te

DN Ién

Telstra Group Ltd TLS AU Australia 37,666 -1.2% -1.0% 37.3% 9.4% 7.9 7.7 220 207
SoftBank Corp 9434 JP NhatBan 70,876 -0.8% -54% 26.5% 8.0% 9.6 9.1 19.7 18.1
KDDI Corp 9433 JP NhatBan 72,461 -4.5% -76% 29.9% 11.2% 8.2 8.0 14.6 13.7
T-Mobile US Inc TMUS US My 196,708 5.2% 35% 41.6% 12.4% 7.6 7.0 16.8 13.2
AT&T Inc TUS My 168,432 -6.1% 1.3% 40.6% 17.5% 6.4 6.2 10.5 9.6
Verizon Comms VZ US My 200,343 1.5% 0.3% 385% 12.4% 6.8 6.6 9.6 9.2
TB, DN Ién -1.5% -2.0% 34.6% 12.3% 8.0 7.6 15.4 13.6
DN tang trwéng cao

Bharti Airtel Ltd BHARTI IN Anbo 130,435 13.1% 11.7% 491% 17.5% 10.3 9.1 31.8 23.8
Bharti Hexacom Ltd  BHARTIHE IN An Do 8,465 10.6% 94% 53.9% 19.4% 14.9 12.6 34.2 24.9
CELCOMDIGI BHD CDB MK Malaysia 8,149 15.6% 252% 42.6% 11.7% 8.0 7.8 20.0 17.6
TB, DN tang trwéng cao 13.1% 15.4%  48.5% 16.2% 1.1 9.8 28.7 221
TB, DN quéc té 4.8% 5.5% 40.6% 14.0% 9.3 8.5 211 17.3
TB, téng thé 5.6% 5.3% 359% 12.9% 8.7 7.9 19.2 16.2
VGI VGI VN Viét Nam 9,630 15.8% 19.0% 37.7% 21.0% 10.6 8.9 21.8 18.9
Chénh léch so véi téng thé 182.3%  257.5% 5.2% 63.5% 21.4% 12.2% 13.6% 16.8%
Chénh léch so véi DN trong nuwée 12.4% 81.4% 117.5% 92.8% 32.1% 35.6% 38.1% 38.9%
Chénh léch so véi DN quéc té 233.5%  248.4% 50.5% 13.8% 4.2% 33% 9.4% 94%
Chénh léch so v&i DN Ién 8.9% 70.9% 33.0% 17.5% 41.4% 38.5%
Chénh léch so vd&i tang trrdng cao 20.8% 23.3% -22.2% 29.8% -4.5% -9.4% -24.0% -14.6%

Nguén: Bloomberg, HSC
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Téng quan doanh nghiép

Puoc thanh 1ap vao ndm 2007 véi st ménh diu tw vao cac dw an vién thong & nudc
ngoai, VGI da cé mat tai khdp khu vwc Pong Nam A, Chau Phi va My Latinh, ddng
thoi gianh dwoc vi thé dan dau tai bay trén tam thi trudng dang hoat dong. VGI da
thiét lap co sé thué bao dat hon 80 triéu ngwdi dung, twong dwong 40% téng dan
s tai 8 thi trwdng dang hoat dong. Tap doan Viettel — doanh nghiép vién thdng I6n
nhat Viét Nam — hién la cb déng sang lap va cb déng chi phdi ndm gi® 99% vén cb
phan tai VGI. Tap doan cé ké hoach gidm ty 1& s& hiru xudng mirc 90% (thdi gian
trién khai cu thé chwa dwoc xac dinh) nham tuan tha cac quy dinh ddi véi cong ty dai
chung.

Béi canh va cac cot moc phat trién chinh

Buoc thanh lap vao nam 2007 v&i Viettel (doanh nghiép vién théng quan ddi, 100%
vbén Nha nwdc) la cb doéng sang lap kiem cé dong trong yéu cung str ménh dau tw vao
cac dy an vién théng & nwédc ngoai, VGI da dat dau chan téi chin quéc gia, bao gdm
bbn thi trwerng tai Déng Nam A (Lao, Campuchia, Déng Timor, Myanmar), bén thi
trwong tai Chau Phi (Mozambique, Burundi, Cameroon, Tanzania), va mét thi trwdng
tai My Latinh (Haiti).

Sw ra doi clia VGI thé hién rd nét chién lwoc vuon ra toan cdu day tham vong cla
Viettel ngay tir giai doan dau, dac biét khi d&t trong bdi canh tap doan mai chi chinh
thtre thwong mai hoda dich vu di déng tai thj trvdng trong nwéc tir nam 2004. Bude di
nay dwoc thue hién ngay sau khi Viettel vion 1&n chiém linh vi tri s6 1 tai thi trudng
trong nwéc vao ndm 2007 véi khodng 40% thi phan, du la don vi gia nhap thj trwong
mudn hon — béi trwérc nam 2004, thi treong vién théng Viét Nam von 1a san choi doc
quyén theo luat dinh ctia VNPT (Tap doan Bwu chinh Vién théng Viét Nam; 100% vén
Nha nwéc). Tinh dén thei diém hién tai, Viettel tiép tuc khdng dinh vi thé théng linh thj
trwong vién thong Viét Nam véi khoang 55% thi phan, bé xa cac dbi tha theo sau la
VNPT (23%) va MobiFone (18%, cling thuéc 100% vén Nha nuwéc).

Campuchia va Lao 14 hai thi trwéng nwéc ngoai dau tién cta VGI (ca hai déu khai
déng vao nam 2009), nho vi tri dia ly giap ranh véi Viét Nam. Trong giai doan 2011-
2015, VGI lién tuc dau tw vao sau thi trudng khac, bao gdbm bén thj trwdng tai Chau
Phi, mét tai Déng Nam A (Timor-Leste) va mét tai My Latinh (Haiti). Vao nam 2018,
VGI dau tw vao Myanmar, thi treyng mai nhét ctia cong ty.

VGI chinh thirc giao dich trén san UPCoM vao thang 9/2018. Tinh dén thei diém hién
tai, cong ty co vén diéu 1é 30,4 nghin ty ddng va vén hda thij trwéng dat 263 nghin ty
ddng (khoang 10 ty USD), ndm trong top 3 cong ty niém yét c6 quy mé vén hoa Ién
nhat Viét Nam. V& quy md van hanh, VGI hién gilv virng vi tri s6 1 vé thj phan tai 7
trén tong sb 8 thi trudng qudc té dang hoat ddng, s& hivu tép khach hang virng chéc
v&i hon 80 triéu thué bao.

Biéu d6 5: Qua trinh VGI mé rdng sang cac thi trwéng nwéc ngoai
Trong giai doan 2009 - 2018, VGI da hién dién tai 9 thj trw&ng nwdc ngoai.

02/2009 09/2011 07/2013 05/2015 06/2018
Metfone Natcom Telemor Lumitel Mytel
(Cambodia) (Haiti) (Timor Leste) (Burundi) (Myanmar)
10/2009 05/2012 09/2014 10/2015
Unitel Movitel Nexttel Halotel
(Laos) (Mozambique) (Cameroon) (Tanzania)

Nguén: VGI
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Giai doan 2015-2025: Khép lai giai doan thiang tram, bwéc vao
chu ky tang trwéng

VGI da cht déng tham nhap vao céc thj trudng can bién/so khai, noi ha tang mang
vién théng nhin chung van con kém phat trién, chwa dwoc dau tw twong xirng. Tai
thoi diém tham nhap, ty 1& phd cap di dong tai hau hét cac thj trwong déu & muirc rat
thap, m& ra co hoi chién lwoc dé VGI dén dau xay dwng ha tAng mang lwéi trén quy
mo toan quéc trude khi lan séng nhu cau thue sw bung nd. Chién luvgc nay xuét phat
tir d&c thu kinh t& ctia nganh vién théng, vdn dbi héi chi phi vén ban du rat I16n dé
hoan thién mang Iwéi phi séng toan quéc. Nguoc lai, viéc thAm nhap vao céc thi
trwérng da bao hoa véi ty 1& phd cap thué bao cao sé day chi phi thu hat khach hang
len rat Ion, do cac nha mang hién hiru da xay dwng dwoc rao can phong tha virng
chac.

Khép lai giai doan thang tram

Tuy nhién, co hdi ludn di kém véi rdi ro. Hau hét cac thj tredng ctia VGI déu c6 dac
diém chung la mirc thu nhap thap, bat &n chinh tri va tién té bién ddng manh. Nhirng
rdi ro nay da thue sw phat sinh trong suét chu ky dau tw, khién chang dwéong phat trién
khong hé bang phéng. Chi tiét nhw sau:

e Trong giai doan 2015-2020, VGI d& ghi nhéan cac khoan 16 ty gia dang ké& do sw mét
gia manh cla d(“)n~g noi t§ tai ce}c thi trwdng Chég Phi. Tai nhirng thj trwdng nay,
cong ty ghi nhan 16 ITy ké Ién dén 16,1 nghin ty dong trong giai doan nay.

e Tai thi trwong Cameroon, tranh chdp véi cé dong dia phwong (Bestinver
Cameroon) da khién VGI khong thé tiép can BCTC cla Nexttel k& tr ngay
1/11/2018 du VGI s& hiru 70% vbn. Hé qua |a, VGI da loai Nexttel khdi pham vi
hop nhat BCTC va tai phan loai don vi nay thanh khoan "d4u tw khac" ké tir ndm
2018.

e Tinh dén thai diém hién tai, VGI da dirng toan bd hoat dong tai Nexttel, ddng thoi
hoan tat trich Iap du phong 100% cho khoan dau tw nay trén BCTC cong ty me
cling nhw trich lap toan bd cac khoan phai thu qua han lién quan trén BCTC hop
nh4t. Tuy nhién, do cac khoan phai thu nay dwoc tinh bang USD, gia tri quy ddi
twong dwong sang VND van cé thé phinh to khi ty gia USD/VND tang 1&n, ngay ca
khi khéng phat sinh thém bat ky khodn phai thu méi ndo. Viéc khéng hop nhét
BCTC déi v&i Nexttel cling 1a nguyén nhan dan dén y kién kiém toan ngoai trv, do
don vi kiém toan khong thé thu thap ddy dd béng chirng kiém toan thich hop dé
xac dinh chinh xac cac tac dong tai chinh tlr sw kién nay.

e Myanmar la mét cu trwot dai I&n khac. Ké tlr khi chinh thire thwong mai héa dich
vu vao nam 2018, Mytel da nhanh chéng vwon 1én tré thanh mot trong nhirng du
an dau tv giau tiém nang nhét trong danh muc quéc té ctia VGI. Tuy nhién, cudc
d&o chinh quan sy vao nam 2021 da thay d6i hoan toan méi trwéng hoat dong, khi
cac lénh trivng phat, bat 6n chinh tri va xung dét vii trang lam gian doan nghiém
trong cac hoat déng kinh doanh. Mytel da phai ganh chiu nhitng khoan I8 I&n, trong
khi trién vong kinh doanh ciing tré nén am dam. Do d6, VGI da trich lap dw phong
toan bd cho khoan dau tw vén vao Mytel trén BCTC cla cdng ty me, cung vdi trich
lap dy phong cho 86% cac khoan phai thu tir cong ty lién két nay trén BCTC hop
nhét tinh dén cubi ndm 2025.

Du6i &p lwc tlr cac tré ngai nay, lgi nhuan chwa phan phéi ctia VGI da roi vao trang

thai am ké ti» nam 2016 va kéo dai sudt 8 ndm, trwdc khi chinh thirc xda 16 Iy ké va

ghi nhan s dw dwong tré lai vao nam 2024.

.. bwéc vao chu ky tang trwéng

Khac véi thi trwdng vién théng toan cau vén da dan bao hoa, cac thj trwong VGI dang

hoat dong c6 toc do phat trién cham hon mot nhip, nh& d6 van duy tri dwoc chu ky

tang trwdng tich cuwc véi nhiéu dw dia khai thac.

Trong khi do, mirc d6 canh tranh tai hau het cac thi trwdng nhin chung khdng qua gay

gét do ri ro chinh tri — mot sb dbi tha quoc té da quyét dinh rat lui trudc nhirng bat én

chinh tri. Yéu té nay, két hop cling véi chién lwoc hop ly ciia VGI (di trwde ve ha tang,
mirc gia canh tranh), da giup céng ty nhanh choéng gia tang thi phan. Tinh dén nay,
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coéng ty ndm gitr vi thé dan dau thj trwdng tai 7 trén 8 thij trwdng hoat déng véi thi phan
tr 39-88%.

Trong giai doan 2020-2025, doanh thu cta VGI tang trwdng véi téc d& CAGR 5 nam
dat 18%, cao hon so v&i mirc binh quan 4% cla cac cong ty cung nganh trén toan
cau trong cung giai doan, trong khi LNTT tr HDKD cbt 16i tang trwdng véi tbc do
CAGR 28% trong cung giai doan. Tuy nhién, birc tranh lgi nhuan tir HDKD cét 18i vén
rat virng chac da bj che m& trong giai doan 2020-2023 do céng ty phai trich 1ap cac
khoan dy phong quy mé I&n. Ké tir nam 2024, loi nhuan thuan bat dau phuc hdi manh
khi ap lwc trich 1ap dy phong gidm bét.

Trong nam 2025, VGI ghi nhéan KQKD cao ky luc cho ca doanh thu (44,2 nghin ty
dong tang tredng 25%) va loi nhuan thuan (9,3 nghin ty dong tang trwdng 57%). VGI
két thic nam v&i vi thé tién mat thuan doi dao 40 nghin ty déng, cung co cau tric bang
CDKT giau thanh khoan khi tién va cac khoan dau tw tai chinh ngan han chiém téi
55% tbng tai san (dat 81,5 nghin ty déng).

VGI ngay nay: Quy mé va co ciu
14 cong ty con va 2 cong ty lién két

Tai méi thi trweng dau tw, VGI thanh lap mét phap nhé\n.~ Céng ty hién c6 14 céng ty
con va 2 cong ty lién két hoat dong trong cac Iinh virc vién théng, vi dién tir, ha tang
vién théng cung cac dich vu tai chinh va ngén hang.

Trong mang vién théng, VGI ¢6 6 cdng ty con (v&i ty & s& hivu tv 60% tré 1én) va 2
cong ty lién két (v&i ty 1& s& hiru 49%). Chién lwgc dau tw cia VGI ludn wu tién gianh
quyén chi phdi cao nhét cé thé tai cac cong ty con/lién két. M&c du vay, rao can phap
ly s& tai doi khi la yéu t6 gidi han ty 1& ndm gilr nay — chdng han nhw trwdng hop cla
Lao va Myanmar chi cho phép nha dau tw nwéc ngoai nhw VGI s& hivu tdi da 49% cbd
phan tai mét nha mang trong nwéc. Do d6, 6 cong ty con dwoc hop nhat vao BCTC
clia VGI, trong khi 2 cong ty lién két tai Campuchia va Lao thi khéng — thay vao dé,
phan déng gép loi nhuan cta hai don vi nay dwoc ghi nhan 13 13i/16 tlr cong ty lién
doanh, lién két trén bao cao két qua HPKD hop nhét ctia VGI. Khoadn dau tw cia VGI
tai Cameroon (Viettel Cameroon S.A.R.L, thwong hiéu Nexttel) ban dau dwoc ghi
nhan la coéng ty con (VGI ndm 70% vén), nhwng hién da dwoc tai phan loai thanh
khoan "dau tw khac", do VGI khong thé tiép can BCTC cla don vi nay k& tir ngay
01/11/2018 do tranh chép v&i dbi tac dia phuong.

Bén canh cac nha mang vién théng cét 16i, VGI con sG hiru 8 cong ty con phu trach
cac mang kinh doanh mé& rong tir hé sinh thai vién thong, bao gom vi dién t&r, phat
trién ha tdng mang va cung trng dich vu tai chinh - ngan hang.
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Bang 6: Cong ty con and céng ty lién két, VGI
VGI c6 sau cdng ty con va hai cong ty lién két la cac nha khai thac vién thong tai tam thj trwong

Quéc gia Chi nhanh 2 ] Hoat dong kinh doanh
Cong ty con
1 Viettel Timor Leste Unipessoal LDA Timor-Leste Telemor 100% 100% Vién théng
2 Viettel (Campuchia) Pte. Ltd. Campuchia Metfone 90% 90% Vién théng
3 Movitel S.A. Mozambique Movitel 70% 70% Vién théng
4 National Telecom Haiti S.A. Haiti Natcom 60% 60% Vién théng
5 Vietel Burundi S.A. Burundi Lumitel 85% 85% Vién théng
6 Viettel Tanzania Limited Tanzania Halotel 100% 100% Vién théng
7 E-Mola S.A. Mozambique E-Mola 67% 96%* Vi dién to
8 Viettel E-commerce Tanzania Tanzania Halopesa 100% 100% Vi dién to
9 Lumicash SU Burundi Lumicash 85% 100%* Vi dién to
10 Telemor Fintech Unipessoal LDA Timor-Leste Mosan 100% 100% Vi dién to
11 E-money Payment Solutions Public Limited Campuchia E-money 89.1% 99%* Vi dién to
12 Metfone Network Campuchia 90% 100% Ha tang vién théng
13 Metfone Tower Solutions Campuchia 90% 100% Ha tang vién théng
14 Nattransfer Joint Stock Company Haiti Nattransfer 60% 99.99%* Dt g el Bl ﬁgig
Céng ty lién két
1 Star Telecom Co., Ltd Myanmar Unitel 49% 49% Vién théng
2 Telecom International Myanmar Co., LTD Lao Mytel 49% 49% Vién théng

Luu y: *VGI ¢6 ty 1§ quyén biéu quyét cao hon ty Ié s& hitu tai céc cong ty nay do cac cong ty nay dong thoi dugc s& hitu b6i cac cong ty con vién théng tuong dng cia
VGl tai cung quoc gia.
Nguén: VGI

Coéng ty me khong truc tiép kinh doanh dich vu vién théng tai thi trieéng trong nwée.
Nguén thu trong nuwéc chi yéu dén tir hoat dong cung (ng thiét bi va dich vu vién
théng cho cac cong ty con va cong ty lién két, du mang hoat doéng nay dang ghi nhan
xu hwéng gidm dan. Doanh thu céng ty me tai day da gidm xudng con mét phan ba
trong 10 nam qua (xuéng 3,5 nghin ty déng trong 2025, t&» mirc 10,1 nghin ty déng
trong ndm 2015). Truwéc day, hoat ddng mua sam thiét bj dwoc tap trung tai cong ty
me, sau do6 ban lai cho cac cong ty con va cong ty lién két. Tuy nhién, cac cong ty con
va cong ty lién két hién da cé thé tw chi ddng mua sam thiét bi, du gia mua van phai
théng qua sw phé duyét ctia cong ty me. Sy thay ddi chinh sach nay nham triét tiéu
céc rui ro va lo ngai lién quan dén van dé chuyén gia tai cac thi trwdng tiép nhan dau
tw.

Co cau doanh thu theo khu vwc

VGI c6 mat tai ba chau luc, bao gébm Chau A (d&c biét Ia Pong Nam A), Chau Phi va
My Latinh. Trong do6:

e Thi trwerng Déng Nam A déng gop 36% tbng doanh thu va 50% téng LNST trong
nam 2025. Can lwu y rang doanh thu tir cac thi trwdng nay bao gébm ngudn thu o
cong ty me (sau khi da thwc hién cac bt toan loai trir hop nhat), két hop véi doanh
thu tir hai cong ty con dwoc hop nhét tryc tiép la Metfone (Campuchia) va Telemor
(Timor-Leste). Doanh thu tir Unitel (Lao) va Mytel (Myanmar) khéng dwoc hop nhét
vao BCTC clia VGI, do VGI chi ndm gitr 49% cb phan tai hai cong ty nay.

e Cic thj trvdng Chau Phi, bao gdm Mozambique, Tanzania va Burundi, déng gop
51% tdng doanh thu va 36% tdng LNST trong nam 2025, trong d6 Mozambique
dong gop ty trong I&n nhat vé ca doanh thu va LNST cla khu viwe. Tanzania hién
dang thua 16 va van 13 thi treérng duy nhét ctia VGI chua tao ra loi nhuan.

e Trong khi do, thi trvong My Latinh, bao gdm Haiti, déng gép 13% téng doanh thu
va 14% tong LNST trong nam 2025.
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Biéu d6 7: Khoan dau tw vén cé phan cua VGI (ghi nhan tai céng ty me)
VGI da trich lap dw phong day da cho cac khodn dau tw tai Myanmar, Tanzania va Cameroon
Vén dau tw ban Gia tri khoan dau

Dwphong . .41 nam 2025
(ty dong) By

Tinh hinh lgi

Quoc gia Khu vwe dia ly Bat dau HD nhuan nim 2025

ty dong
Metfone Campuchia bong Nam A T2/2009 713 713 Co6 lai
Unitel Lao Pong Nam A T10/2009 529 529 Co lai
Telemor Timor Least bong Nam A T7/2013 10 10 Co6 lai
Mytel Myanmar Pong Nam A T6/2018 3,878 (3,878) - Cé lai
Natcom Haiti My Latinh ~ T9/2011 1,150 1,150 Cé lai
Movitel Mozambique Chéau Phi  T5/2012 7 7 Co6 lai
Lumitel Burundi Chau Phi  T3/2015 0 0 Co lai
Halotel Tanzania Chau Phi  T10/2015 1,177 (1,177) - LS
Nexttel Cameroon Chéu Phi  T9/2014 1 (1) - N/a
Nguén: VGI
Biéu d6 8: Co’ cau doanh thu 2025, VGI Biéu do6 9: déongn gop LNST niam 2025
Thi trwng chau Phi déng gép doanh thu Ién nhét ... ... nhwng Béng Nam A méi 13 thi trwdng déng gép vao LNST
I&n nhat

mDong Nam A mDong Nam A
m Chau Phi m Chau Phi
My Latinh My Latinh
Nguén: VGI Nguén: VGI
Biéu dé 10: Péng gop vao téng tai san nam 2025, VGI Biéu dé 11: Co ciu tébng ngudn vén ndm 2025, VGI
Tién va cac khoan dau tw ngan han chiém 55% tong tai san cia Ty 1& no/vén cha s& hivu cia VGI kha can bang.

VGI nam 2025.

m Tién va cac khoan
dau tv ngan han

= Tai san ngén han

m Tdng no phai tra
khac

i = V6n chil sé hiru
Tai san c6 dinh

m Tai san dai han khac

Nguén: VGI

Nguén: VGI

Co cau cb dong va ty lé sé& hiru nwéc ngoai

Nhiéu kha ning Viettel sé giam ty & s& hiru nham dap ng quy dinh cho
cong ty dai ching

Tai thoi diém thanh |ap, Viettel ndm gitr 51% cb phan tai VGI. Sau cac dot phat hanh
riéng 1é trong giai doan 2009-2018, Viettel da tang ty I& s& hiru tai VGI Ién 99% — va
VGI ciing ap dung ty 1& s& hiru nwéc ngoai téi da la 0% (ching t6i s& thdo luan chi tiét
hon & phan bén dwdi). Vi co cu s& hivu co6 dac nhw hién tai, VGI chuwa dap (ng
day du diéu kién vé tw cach cong ty dai ching theo quy dinh, vén yéu cau téi thiéu
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10% s6 cb phan c6 quyén biéu quyét phai do it nhat 100 nha dau tw khong phai 1a cb
dong Ién nam gidr.

Can lwu y rang Viettel da c6 ké hoach giam ty & s& hivu tai VGI xuéng 90%, nham
dap wng cac quy dinh nay. Viettel hién dang phdi hop véi mét don vi dinh gia doc lap
dé trién khai phwong an thoai vén, du 16 trinh va thdi gian thwe hién cu thé van chua
dwoc an dinh.

Thanh khoan cao bat chap ty 1é free-float thap

HSC tién hanh so sanh thanh khoan ctia VGI véi hai cong ty cung hé sinh thai Viettel
la CTR va VTP (Tang ty trong, gia muc tiéu: 63.224 ddng/cp), ciing nhw cb phiéu FOX
trong cung nganh vién théng. Dang cha y, khéi lwong giao dich binh quan 10 phién
cta VGI cao hon FOX va twong dwong véi hai cong ty cung hé sinh thai Viettel con
lai. Khi so sanh twong quan, thanh khoan binh quéan cta 10 phién giao dich gan nhét
ctia VGI chiém t&i 0,7% toéng sb cb phiéu tw do chuyén nhuong, cao hon nhiéu so voi
cb phiéu ctia cac cong ty cung nganh.

Biéu db 12: Co’ cau s& hiru, VGI
Viettel ndm gir 99% cb phan tai VGI

1%

m Viettel
m Cb dong khac

Nguén: VGI
Bang 13: Thanh khoan cé phiéu VGI so v&i mét s cd phiéu niém yét khac tai Viét Nam

Thanh khoan ctia VGI so vé&i s6 ¢b phiéu tw do chuyén nhwong kha tét so véi cac doanh nghiép ciing nganh.
) $6 lwong cd S6 c6 phiéutwy  Khdi lwgng giao Ty 18 khéi lwgng
Cé phiéu Von héa phieu dang Cé déng Ion Ty lé free do chuyén dich binh quan giao dich/ so co
P (Ty déng) Iwu hanh 9 float phiéu tw do chuyén

triéu
VGI 227,981 3,043,811 Viettel (99.0%) 1.0% 29,599 219 0.7%
CTR 8,712 128,112 Viettel (65.66%) 34.3% 43,994 203 0.5%
VTP 9,187 201,903 Viettel (60.84%) 39.2% 79,065 238 0.3%
FPT (45.66%), . .

FOX 45,065 738,763 MoPS (50.17%) 4.2% 30,806 90 0.3%
Ghi chu: MoPS = B6 Céng an.
Ngudn: HSC

Nhirng thay déi vé mat chinh sach nhiam gé& bé nut that room ngoai va
nang tran s& hiru nwéc ngoai lén 49%

Nhuw da thao luan & phan trén, ty 1& s& hiru nwéc ngoai toi da ciia VGI hign & muic
0%, phan anh nhitng han ché tredc day doi vei HDKD chuyen khau cla cong ty. Chi
tiet nhw sau:

e VGI tirng van hanh mang kinh doanh chuyén khau, trong do cong ty me mua sam
thiet bi ti nwde thir ba va ban lai tryee ti€p cho cac cong ty con/cong ty lién ket tai
cac thj trwong quoc te.

e Theo Nghi dinh 69/2018/ND-CP (c6 hiéu lwc tlr thang 5/2018) hwéng dan Luat
Quan ly ngoai thwong, HDKD chuyén khau thudc danh muc nganh nghé tiép can
thj trwdrng c6 didu kién dbi véi nha diu tw nwéc ngoai, véi pham vi han ché ap dung
chung cho toan bd nha dau tw nwéc ngoai cung cac td chirc kinh té c6 vén dau tw
nwéc ngoai. Do do, ty & s& hivu nwédc ngoai tdi clia VGI dwoc an dinh & mirc 0%.
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¢ Tuy nhién, theo Nghi dinh 96/2026/ND-CP (hiéu luc tir thang 3/2026) hwéng dan
Luat Bau tw 2025, pham vi han ché nay da dwoc thu hep, hién chi con ap dung dbi
v&i nha dau tw nwéc ngoai va cac td chire kinh té cé ty & s& hiru nwdc ngoai vuot
quéa 50%.

Nhe d6, VGI hoan toan cé thé nang ty 1é s& hiru nwéc ngoai téi da lén mirc 49% ma
khéng bi rang buéc béi cac diéu kién han ché tiép can thi treong 4p dung cho nha
dau tw nwéc ngoai. Trao dbi véi BLD, chung téi dwoc biét VGI dang lén ké hoach
nang tran s& hiru nwéc ngoai trong thdi gian téi. V& mat tha tuc, 1anh dao cong ty cho
biét viéc diéu chinh room ngoai dién ra twong dbi tinh gon khi chi can thwc hién nghia
vu théng béo véi UBCKNN, khong can DHCD théng qua. Du thoi gian trién khai cu
thé van chwa dwoc 4n dinh, ching t6i cho réng viéc néi trAn sé hiru nwéc ngoai sé la
dong lwe tang trwdng quan trong cho gia cb phiéu va giup cai thién tam ly nha dau tw.
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Cac thj trieérng chu lwe va chién lwoc caa VGI

Céc thj trwdng dau tw ctia VGI nhin chung c6 quy mé kinh té con khiém tén va do tré
c6ng nghé vién thong khoang 5-10 ndm so véi mat bdng chung ctia cac nha mang
toan cau. Céc thi trwéng nay tiém an rdi ro dang ké tir bién dong ty gia va béat én dia
chinh tri. Tuy nhién, cac thj trwng nay hién van dang trong chu ky tang trwdng, trai
ngwoc véi trang thai bdo hoa clia nganh vién théng toan ciu. Mirc dé canh tranh
ciing it khoc liét hon, mé ra co héi gianh thi phan cho nhirng cong ty cé quyét tam
cao va chién lwoc phi hop nhuw VGI.

Chién lwoc tham nhap cac thi trweong can bién dwoc thwe thi
hiéu qua

Cac thj treong clia VGI twong ddi kém phat trién, ca vé kinh té 1an vién thong. Trong
2025, GDP binh quan dau ngudi tai cac nwédc nay van dudi 3.000 USD, véi phan Ién
dwéi mire 2.000 USD. Toan bo 8 thj trwdng dang hoat déng ctia VGI déu thudc danh
sach cac nwédc kém phat trién nhat theo phan loai clia Lién Hop Quéc.

Tai thoi diém VGI bat dau tham nhap, ha tAng va dich vu vién thong tai mot sé nwdc
van dang & giai doan so khai. Dong luc chién lwoc thic day VGI dau tw vao cac thi
trwdng kém phat trién xuét phat truc tiép tlr cac dac tinh kinh t& cb6 hiru cla nganh
vién théng. D4u tw vao nganh nay doi hdi chi phi vén rat Ién dé xay dung co sé ha
tang va ving phl séng mang lwdi trén quy mé rong. Dau tw & quy mé nho sé gay lang
phi ngudn lwc vi khach hang sé khong lwa chon mét nha mang cé d6 phi séng thép.

Trdi lai, tai cac thj trwedng phat trién noi ty 1& s& hiru thiét bj di déng va mwrc do tham
nhap thué bao da cham nguwdng bao hoa, cac nha mang méi gia nhap sé gap thach
thire rét Ion trong viéc gianh thi phan do tinh gan két clia thué bao v&i nha mang hién
hiru kha cao.

Do dd, viéc VGI tap trung dau tw vao céac thi trieong kém phat trién thay vi cac thi
trwéorng phat trién 1a mot buwde di sang subt vé mat chién lwoc dau tw.

Biéu dé 14: Dan sé va GDP binh quan dau ngwoi tai cac thi trwong cta VGI.
Ca tam thi truong dang hoat déng ctia VGI van ndm trong danh sach cac nwéc kém phat trién nhat cla Lién Hop Quéc.

mGDP/nguwdi (USD) o Dan sé (triéu)

3,000 80
2,630
¢ - 70
2,500
1,980 - 60
2,000
- 50
1,450
1,500 40
- 30
1,000 647 —
- 20
500 < —
154 * - 10
0 — — — — 0
bong Nam A Boéng Nam A DBdéng Nam A  Bong Nam A Chau Phi Chau Phi Chéau Phi My Latinh
Cambodia Laos Timor East Myanmar Tanzania Mozambique Burundi Haiti

Nguén: Lién Hop Quéc

ARPU twong déi cao

Bét chép bét loi v& mat béng kinh té va thu nhap binh quan dau ngwdi tai cac nwéc
s& tai, VGI ghi nhan doanh thu binh quan theo ngudi dung (ARPU) cao bat ngd &
mirc 6,9 USD. Mrc doanh thu nay khéng chi vwgt méat bang chung tai Viét Nam (5
USD) ma con cao hon mic binh quan di déng thé gi¢i (6,2 USD theo Bao cao Trién
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vong Vién théng Toan cau 2025-2029 clia PwC), du tat nhién van thap hon nhiéu so
v&i nhédm cac nwéc phat trién.

DU nén kinh té tai cac thi trwong dau tw nhin chung kém phat trién hon Viét Nam,
ARPU cuia VGI tai cac nwdc nay van & mirc cao hon thi truéng trong nwéc nhd cac
nguyén nhan chinh sau: (i) Viét Nam cé d6 phd Wi-Fi mién phi rong khép, lam giam
sw phu thudc vao dir liéu di dong. (ii) Tai Viét Nam, thoi lwgng cudc goi thoai thwdng
twong ddi ngan, trong khi tai mét s6 thi trwrng Chau Phi, nguwéi dung thuwdng co thoi
lwgng dam thoai dai hon nhiéu. Do d6, ARPU tai cac thi trwdng Chau Phi van & muirc
twong déi cao bat chép ty & st dung di¥ liéu di déng con thap.

Ap lwc canh tranh it gay gat hon

Do cac rdi ro chinh tri, nhirng thi tredng nay thwong kem hép dan hon dbi Vi cac tap
doan yién théng Ion. Mot so don vi tivng dau tu’, nhg’ng sau do da rut lui vi bat &n chinh
tri. Bién hinh tai Myanmar, ca hai nha mang quoc t€ Ion 1a Telenor (Na Uy) va Ooredoo
(Qatar) déu da rut hoan toan khaéi thj trwd'ng sau bién cd chinh tri nam 2021.
Hé qua la mtre d6 canh tranh c6 xu huéng bot gay gét hon so v&i cac thi trwdng co
st gop mat cﬂq cac tap doan vien thong Ion. Tinh dén thoi diem hién tai, VGI da xac
1&p vi thé dép dau tai 7/8 thi tru’c‘mg dang van hanh (pgoai trtr Tanzania do ap Iywc canh
tranh gay gat), trong d6 gilr vi thé ap dao vai thi phan tir 50% tré Ién tai 5 nwéc.
Biéu d6 15: Doanh thu binh quan theo ngw®i ding (ARPU) (USD/thang)
ARPU cla VGI cao hon dang ké so véi ARPU di déng toan cau va ARPU tai Viét Nam

mmmm ARPU (USD) = Binh quan toan cau

50 47.6 46.3 455
40
30 26:1 248
20 18.1
10 I 6.8 6:3
. T - | B
VGl Vletnam Australla Japan Japan Singapore China China India

AT&T TMoblIe Verlzon Telstra KDDI  SoftBank Singtel China Mol@leina Telecddharti Airtel

Ngudn: VGI, PwC, Sé liéu do HSC thu thap

Biéu d6 16: Thij phan thué bao di ddng nam 2025 cta VGI, VGI
VGI gilr vi tri dAn dAu tai 7/8 thj treérng dang hoat déng, ngoai trlr Tanzania

80%
57% 9
60% 45 ? 54% 50% 55%
° 39%
40%
- I I =
0%
Campuchia Timor Leste Myanmar Mozambique Burundi Tanzania Haiti

Nguén: VGI

www.hsc.com.vn Trang 16

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP Dau tw Quéc té Viettel (VGI) Ngay 28/8/2026

Van con dw dia tang trwéng

Khac véi thi treérng vién thdng toan cau vén da dan bao hoa, cac thi trwéng hién dién
clia VGI ¢6 tbc do phat. trién cham hon mét nhip, nhe d6 van duy tri dwoc chu ky tang
truo’ng tich cwc véi nhidu du dia khai thac. Trong giai doan 5 ndm (2020-2025), doanh
thu cta VGI dat toéc dd tang trwong CAGR Ién t6i 18%. Mrc tang nay bo xa tbc do
tang trwdng chung cua thj trwdng vién théng toan cau (4%) cling nhw mirc binh quan
clia Top 20 tap doan vién théng niém yét hang dau thé gidi (2%).

Chién lwoge "xay dwng trwére, khai thac sau” tao lgi thé mé rong thi phan

Chién lwoc "xay dung trwdc, khai thac sau" 1a tru cot then chét giup VGI chiém linh
thi phan, nhat quan véi chién lwoc clia Tap doan Viettel tai thj trwdng trong nwée. VGI
da ddy manh dau tw vao co s& ha tang trén quy mé I&n tir giai doan dau dé thiét lap
viing pht séng trén toan quéc. Cong ty da chirng minh nang luwc trién khai ha tang véi
tbc d6 vuot troi di kém hiéu qua tdi wu vé mét chi phi.

Khi VGI chinh thire gia nhap thi trwdng Campuchia (dwéi thwong hiéu Metfone) vao
n&m 2009, nganh vién théng tai day vén c6 tinh phan manh va canh tranh gay gat véi
7 nha mang, trong dé Mobitel git vi thé théng Iinh v&i khodng 50% thi phan. Tuy nhién,
nhd viing phi séng vwot trdi, Metfone chi méat hai ndm dé vwon I&n thanh nha mang
I&n nhat véi 46% thi phan bang théng rong di dong va 60% thi phan bang théng rong
cb dinh. Cho dén nay, Metfone van duy tri vitng chac vi thé dan dau cung thi phan chi
phdi tai thi trwong nay.

Tinh dén nay, d6 pha song mang lvoi clia VGI da dat 90-97% dan s tai tam thi truong
dang hoat dong, dan dau vé ha tang mang lwéi tai bay thj triedng, ngoai trir Tanzania.

Biéu dé 17: P6 phu séng mang lwéi tinh theo ty 1é dan sb tai cac thj trwong ctia VGI
VGI c6 dd phl séng mang lwdi rong nhét tai 7/8 thi trwdng dang hoat déng, ngoai trir Tanzania.

100%

97% 97% 97%
969
95% o 95% 95%
95%
90%
90%
85%
80%
Cambodia Laos Timor Leste Myanmar Mozambique Burundi Tanzania Haiti

Ngudn: VGI

Chién lwoc canh tranh vé gia nham bién vién théng thanh nhu cau thiét
yéu

Véi dinh hwéng bién dich vu vién théng thanh nhu cau co ban dé tiép can, VGI chu
dodng duy tri chinh sach gia binh dan nham khai thac téi da quy mé tép khach hang
dai ching tai trng quéc gia. DU nghe cé vé don gian, nhung diéu nay trén thuc té
khong hé dé dang khi xét dén chi phi dau tw ban dau rat Ién trong nganh vién théng.
Thuc vay, dich vu vién thdng tirng 1a duoc xem 1a xa xi trwdc khi tré nén binh dan
nhw hién nay. Trong giai doan dau khai pha thi trwérng, tam Iy chung clia cac nha cung
cép dich vu 1a neo gia dich vu & mirc cao dé& nhanh chéng thu hdi vén. VGI chon tré
thanh don vi tién phong cung cép dich vu véi mirc gia thép, ciing giébng nhw chién
lwgc clia Tap doan Viettel tai thj trwong trong nwée.

Sw gia nhap thi trwdng clla Natcom da tao ap lwc canh tranh tich cwe, gitp kéo giam
mét bang gia cwéc vién théng tai Haiti khoang 20%. Trwéc khi Movitel gia nhap thi
truong Mozambique, dich vu di dong va internet chi yéu chi tap trung tai khu vuc
thanh thi véi gia cwéc dat dé, vwot qua kha ndng chi trd cla dai da sd nguwoi dan.
Movitel da tao buéc ddt pha khi phd cap hoa thiét bi dau cudi véi dong dién thoai 3G
gia ré (dwdi 1 triéu ddng/chiéc), ddng thoi ap dung chinh sach gia cwéc dich vu thap
hon dang ké so v&i cac dbi thd canh tranh.
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“Trai ngot” tir sw kién dinh va nang lwc thich rng cao

N&m 2010, chi 3 ngay truéc thdi diém VGI ky két hop df)ng lién doanh tai Haiti, nwéc
nay da phai hirng chiu thdm hoa déng dét tdi té nhat lich str, gay thiét hai nghiém trong
véi hon 300.000 ngwoi thiét mang. Bat chap bién cb do, VGI van g|u viing cam két
dau tw. M6t nam sau, Natcom chinh thirc khai trwong dich vu véi co sé ha ting mang
lwéi c6 quy mé réng Ién nhét.

Twong tw cau chuyén tai Haiti, VGI chinh thic thdm nhap thi trwdng Burundi trong
nam 2014 gitra lGc nwée nay roi vao khiing hoang chinh tri nghiém trong — thoi diém
ma cac nha mang dang hoat ddng da phai tam nglrng van hanh va so tan doéi ngi
nhan sw chd chét. Trai lai, Lumitel — thwong hiéu cGa VGI tai Burundi — van quyét dinh
& lai. Tan dung lgi thé 12 nha mang duy nhat khéng gian doan hoat dong trén quy mé
ca nwéce, Lumitel nhanh chong thu hut dwoc 600.000 thué bao va cé 1ai chi trong vong
mot thang. Sau bdn thang, lwong thué bao da vot mbc mét triéu ngudi dung, twong
duwong 10% dan sé Burundi, danh dau tbc do gianh lay “ngdi viwong” vé mat thi phan
nhanh nhét lich st cta VGI.

Tai Myanmar, sau nhirng bién dbng chinh tri nam 2021, Mytel chon tiép tuc bam tru
va thich (rng véi thi trudng sé tai, trai nguwoc véi dong thai rat lui cta déi tha dén tiy
cac nwdc khac (Telenor va Ooredoo, du thwong hiéu Ooredoo van dwoc gilk lai).
Trong khi do, cong ty thudc s& hitu nha nuwéc 1a MPT (Myanmar Post and Vién
théngmunications) lai gép phai cac rao can vé thi tuc hanh chinh. Mytel da bién bi
canh nay thanh co hoi dé nhanh chéng gia téng thi phan.

Tan dung hé sinh thai dé tung ra dich vu mé&i

Tan dung tép khach hang vién théng sdn co, VGI chd ddng mé réng chubi gia tri sang
céac dich vu phi vién théng. Dang cha y nhat 1a vi dién tt, dich vu da dwoc trién khai
ddng bo trén tat ca thi trudng dang hoat ddng. VGI da chuyén dbi thanh céng khoéng
80% Iwong thué bao di ddng sang nguwoi dung vi dién tir (hién dat khoang 66 triéu
nguwdi dung). Céng ty cung cap cac dich vu tai chinh nhw chuyén tién, thanh toan héa
don va nap tién dién thoai, d&c biét hwéng téi nhém dan cw it tiép can véi dich vu
ngan hang. Dé gitr chan nguoi dung, cong ty tap trung da dang héa cac dich vu thanh
toan trong vi dién tt, dong thoi mien phi giao dich cho ngwdi dung. Thay vao do, VGI
thu loi nhuan tir hai nguén chinh: (i) Phi hoa héng dwa trén giao dich tir cac don vi
chap nhan thanh toan.(ii) Cung cép giai phap cham diém tin dung cho cac ngan hang.

Do ty 1& dan sb chua tiép can dich vu ngan hang tai cac thi treong clia VGI van con
kha cao, khoi lvgng giao dich xt ly qua vi dién t&» cua VGI tvong dwong, tham chi
cao hon so v&i hé thong ngan hang.

Trong ndm 2025, mang kinh doanh vi dién t&r cta VGI tai tat ca cac thi trwdng déu
bao 1ai. Cac mang kinh doanh ngoai vién théng déng gép hon 15% téng doanh thu.
Cac mang nay duoc ky vong sé tao ra khong gian téng trwéng méi cho VGI, trong béi
canh nganh vién thong tai mét sb thi trwong (dac biét 1a Bong Nam A) cé thé dat
nguwdng bao hoa trong 5 nam t¢i. VGI dat muc tiéu nang mirc déng gdép clia cac mang
kinh doanh phi vi&n théng lén 17-25% téng doanh thu vao nam 2030, gép phan thuc
day tang trwdng doanh thu chung cla toan tap doan.
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Biéu db6 18: Ty Ié dan sé str dung dich vu ngan hang tai cac thi trwéng dau tw cua VGI
Ty lé dan sb co tai khodn ngan hang kha thép tai cac thi triorng ddu tw clia VGI, tao dw dia phat trién mang vi dién tcr.
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Vietnam Timor Leste Myanmar Cambodia Laos Mozambique Tanzania Burundi Haiti

Ngudn: WorldBank, S6 liéu do HSC thu thdp

M¢& rong thi trwong

Tinh dén cudi ndm 2025, tiém Iwc tai chinh cla VGI da dwoc cling ¢d dang ké nho: (i)
Ap luc trich lap dw phong gidm bét, nhé kha ndng hoan nhap dw phong tir Mytel; (ii)
Rui ro ty gia trong tm kiém soat; (iii) KQKD va dong tién tai cac thi trwong khéng
nglrng cai thién. Trong khi d6, da tang trudng tai mot sé thi trwérng chi lwe — dac biét
la Déng Nam A — dang c6 déu hiéu chivng lai do thj trwdng da cham ngwéng trwdng
thanh va tién gan dén diém bao hoa. Do d4, trong giai doan 2026-2030, VGI d&t muc
tiéu tham nhap thém téi thiéu hai thj trweé>ng méi nham tao dw dia va duy tri dong luc
tang trudng.

Theo BLD, VGI d& nhan dwoc nhiéu 161 mdi dau tu tlr nhiéu nwéc trong nhitng nam
qua. V& ké hoach phat trién thj trwdng, VGI dat muc tiéu tham nhap Cong hoa
Dominica trong nam nay vé&i tw cach la mét nha mang di ddong hoan toan méi
(greenfield). Day 1a buéc di chién lwoc quan trong, danh diu thwong vu mé rong thi
trwong quoc té dau tién clia cong ty sau 8 nam. Chung ti lwu y cac thong tin chinh
nhw sau:

® Nudc nay co dan s 11,6 triéu ngudi va 1a nén kinh té Ion nhat khu vic Caribe,
vGi GDP binh quan dau ngwoi twong doi cao, dat khoang 10.800 USD (theo di
liéu ciia World Bank nam 2024), ciing thé ché chinh tri va an ninh 6n dinh.

® VGI dy kién dau tw khoang 560 triéu USD vao thi truong nay, bao gom chi phi mua
giay phép bang tan va trién khai ha tang mang luvoi nhw lap dat tram BTS, mang
truyén dan va ha tang vién thdng cot 16i.

e V6i vi thé 1a nha mang hoan toan méi (greenfield), viéc hoan tat tha tuc cp phép
va s& hivu tai nguyén bang tan 1a didu kién tién quyét mang tinh sdng con dé VGI
c6 thé thwong mai héa dich vu va trién khai ha tAng pha séng toan quéc. HSC hién
chwa phan anh thj trwd'ng nay vao mé hinh dw bao lgi nhuan va dinh gia do chuwa
c6 thong tin lién quan dén viéc cAp phép va phan bd bang tan cho VGI. Do d6,
ching t6i sé phan anh thj trdng nay vao dyw mo hinh dy bao ngay khi VGI chinh
thire trién khai dich vu tai day.

Tién lé thanh cong tai Peru dwoc ky vong sé |a "ban thiét k& mau" twong ddng va thwc
t& nhéat cho bwédc di mai ciia VGI tai Dominica. Khac véi chién lwoc tham nhap cac thi
trwong so khai nhw trwdc day, hai nwéc thude chau My Latinh néi tiéng Tay Ban Nha
nay déu co ty 1&é tham nhap di ddng cao, mirc tiéu thu dir liéu di ddng tang nhanh, dat
VGI vao thé canh tranh tryc dién véi cac tap doan vién théng Ién dang hoat déng tai
day:
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e Cong ty da tich IGy kinh nghiém tai thj treong Peru thdng qua viéc cung cép dich
vu tw van quan tri chién lwgc cho Bitel — nha mang dwoc Viettel thanh 1ap va s&
hdru tr nam 2014.

e Du tham gia thi trwdng mudn hon, Bitel d& ghi nhan lgi nhuan chi sau 2 nam ra
maét, gianh dwoc khoang 11% thi phan trong 3 ndm va vuwon 1én thanh nha mang
I&n the 2 tai Peru véi khodng 23% thi phan vao cudi nam 2025. Thanh qua nay la
minh ching rd nét cho kha nang chiém linh thi phan ctia VGI ngay ca tai cac thi
trwdng da trwdng thanh.

Chuing t6i ky vong nang lyc thuc thi da dwoc kiém ching tai Peru sé 1a tién dé virng
chac giup VGI tirng bwéece thiét 1ap ché dirng va mé réng thi phan tai Dominica.

Bang 19: So sanh Peru va Dominica
Dominica ciing la thi trwong kha trwdng thanh véi cau tric déc quyén nhém gdm hai doanh nghiép, twong tw Peru nam 2014.

Peru (nam 2014) Peru (tinh dén nay) Dominica ((tinh dén nay)
Population (mn) 30.8 34.5 11.5
GDP per capita (USD) 6,400 9,000 10,800
% mobile subscription to total population 106% 130% 110%
Mobile operators 3 4 3
Maijor operators Movistar, Claro, Nextel Movistar, Claro, Bitel, Entel Claro, Altice, Viva
Largest operator market share Movistar (54%) Claro (30%) Claro (60%)
Second-largest operator market share Claro (40%) Bitel/Movistar (24%) Altice (35%)

Ngudn: Sé liéu do HSC thu thap

Chién lwoc dung dan doi héi sw kién nhan va tdm nhin dai
han

M6t chién lwoc phu hop la diéu kién can, nhwng dé hién thuc héa thanh cong doi hdi
cam két dau tw dai han va kha nang duy tri sirc chéng chiu tét dé virot qua nhirng giai
doan thj trwéng chiu nhiéu bién dong. Do VGI chu yéu dau tw vao cac thj treong kém
phat trlen HBKD cua cong ty ve ban chat ludn phai déi mat véi cac rdi ro trong yéu,
bao gém béat &n chinh tri va bién dong ty gia.

B4t 6n chinh tri

Trong sb 8 thi trwong VGI dang hoat déng, chi cé 3 thi trwdng (Lao, Campuchia va
Tanzania) dwgc danh gia la c6 méi trwdng chinh tri twong déi 6n dinh, trong khi 5 thi
trwérng con lai tiém an rii ro & cac mrc dd khac nhau, ti rdi ro thap (Timor-Leste), rui
ro vira (Mozambique) cho dén rdi ro cao (Burundi, Myanmar, Haiti).

Chung t6i str dung chi s6 On dinh Chinh tri va Phi Bao lwc/Khing bb thudc bd chi sé
Quaén tri Toan cau cta Ngan hang Thé giéi lam co s& tham chiéu (v&i di liéu mai
nhét tinh dén ndm 2023). Day | chi s thanh phan thudc bd Chi sé Quan tri Toan cau
(WGI) do Ngan hang Thé gidi phat trién, nham danh gia rdi ro dia chinh trj théng qua
viéc do lwdng kha nang bung phat bat dn, bao lwc chinh tri, khiing bd ho&c cac cudc
ndi day vii trang tai nwéc sé tai. Thang diém dao dong tir -2,5 (thé hién mic do én
dinh rat yéu va rai ro bao lwc cao) dén +2,5 (thé hién mrc d6 n dinh viPng chac va
rdi ro thap), véi mire 0 dai dién cho ngwéng trung tinh. Bén canh d6, chi sé6 con cung
cép thir hang bach phan (thang diém 0-100) nhdm phan anh vi thé twong déi cia tirng
nwéc trén quy md toan cau. Theo d6, thir hang bach phan cang cao twong ng voi
mirc d6 6n dinh chinh tri cang 1&n va rai ro bao lwc cang thap.
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Bang 20: Rui ro chinh tri tai cac thi trwong VGI dau tw
Lao, Campuchia va Tanzania cé mdi triéng chinh tri twong ddi 6n dinh, trong khi 5 thi triérng con lai tiém &n mot mae d6 rii ro

nhat dinh.
Quéc gia LD E] "' He théng chinh tr Ghi cha
ASEAN Viét Nam 0.3 60 On dinh Mot dang RUi ro bao lwc thap; chinh phi kiém soat chat ché
. Twong dbi A Mot dang cdm quyén chi phdi; phe déi lap bi han
Campuchia 0.5 31 én dinh Ba dang ché; n dinh nhung doc doan
Lao 04 34 TuQnado Mot dang On dinh nhwng minh bach han ché
R . . P X Né&n dan chi con non tré; thinh thoang co cing
Bdng Timor 07 26 Rui ro thap ba dang thang chinh tri nhwng khéng c6 xung dét I6n
Ché d6 cai tri quan Céc dang phai chinh tri bj han ché nghiém trong;
Myanmar -2.5 1 Rui ro cao ; tq s xung dét dan sy kéo dai sau cudc dao chinh quan
j sy nam 2021
Chgu Mozambique A2 19 Rui ro trqng Pa déng Cang thang chinh tri dinh ky, xung dot nandayicy
Phi binh . . ) ~ mién Bac
Burundi -2.1 5 Rui ro cao Pa dang ik CaT quyen Ct" el phe'dm Igp bi har)
) qhe, cac quyen tw do chinh tri han chq
Tanzania 04 35 Tu’cxyng §0| Pa déng Mot dang cam quyen ch! ph0|_, co mét s6 han crA)e
on dinh vé chinh tri, rdi ro bao lyc thap
My. Haiti 2.5 1 Rui ro cao Pa dang Gl il sup d? el rng; B B nhom‘k|em
Latinh soat lanh tho; rui ro bao lwc cwe ky cao

Nguén: WorldBank, HSC

Biéu d6 21: Khau hao tién té so véi USD tai cac thi trwéng VGI dau tw
Timor-Leste va Campuchia khéng ¢ ri ro tién t&, trong khi dong néi té tai cac thj trudng con lai mat gia 30-60% so vé&i USD trong
10 nam qua.
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Nguén: Bloomberg, HSC

Bién dong ty gia

Do VGI hoat dong tai niwé'c ngoai va ghi nhan doanh thu bé&ng ngoai te, ty gia luén la
mot yeu to rui ro. Trong so tam quoc gia, Timor-Leste va Campuchia hau nhw khéng
chiu rai ro tién té do Timor-Leste str dung dong USD lam ddng tién chinh thirc, trong
khi Campuchia la nén kinh té bi d6-la hoa & mtrc d6 cao. Ty gia KHR/USD ghi nhan
murc bién dong khéng dang ke trong sudt 10 nam qua.

Trong khi do, cac dong tién khac ghi nhan mirc mét gia (so voi USD) tir trung binh
dén rat manh, khoang 30-60% trong vong 10 nam qua: Kip Lao (LAK) va Gourde Haiti
(HTG) mat gia nhiéu nhat, Ién dén gan 60%. Kyat Myanmar (MMK), Franc Burundi
(BIF) va Metical Mozambique (MZN) mat gia khoang 50%. Tanzania (TZS) ghi nhan
murc mat gia thap nhat, vao khoang 33%.

Rui ro nay thé hién r6 nét hon trong giai doan dau tw ban dau cta VGI do dw ng vay
bang dong USD & murc cao. Tuy nhién, khi VGI da thanh toan phan Ién cac khoan n¢
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vay béng USD trong 10 nam qua cung v&i sy tang trudng tich cwe cua lgi nhuan tw

HDKD c6t 16i, rdi ro dwoc kiém soat tot hon.

HSC nhan thay VGI hién phai dbi mat v&i hai tang rai ro ty gia riéng biét:

« Thi nhét, cac cong ty con clia VGI c6 thé phat sinh I&i hoac 16 ty gia tir cac khoan
tien cd goc ngoai té khac véi dong tien chirc nang twong tng cda minh, dang chu
y nhat la cac khoan vay bang USD. Vi dy, khi déng ndi té tai gwé’g sé:tai mat gia
so v&i USD, gia tri quy déi clia dw no vay USD sé tang Ién, dan dén 16 ty gia trén
bao cao KQKD cuia cong ty con, tir d6 chuyén hoa triee tiep thanh chi phi Io ty gia
trén BCTC hogp nhat cda VGI.

e Th hai, VGI chiu rii ro chénh l&ch ty gia quy ddi khi chuyén dbi BCTC cua cac
cong ty con & nwdc ngoai — von dwoc lap bang ddng tién chirc nang sé tai — sang
VND phuc vu muc dich hop nhat. Cac khoan chénh léch ty gia do chuyén ddi nay
théng thwérng dwoc hach toan va tich Idy tai muc chénh léch ty gia héi doai trong
phan vén CSH hop nhét, thay vi ghi nhan trén bao cao két qua HPKD, va chi duwoc
két chuyén khi cong ty thuwc hién thanh ly cong ty con & nwéc ngoai c6 lién quan.

Bén canh rdi ro bién dong ty gia, VGI con gap khé khan trong viéc thu xép nguon tién
bang USD tai mét sd nwéc. Tai Burundi va Myanmar, thi trwéng ngoai héi ghi nhan
murc chénh léch rat I16n gitra ty gia chinh thirc do ngan hang trung wong coéng bd va
ty gia giao dich thuc té trén thi treong tw do. Tai Myanmar, ké ttr bién cb chinh tri nam
2021, chinh quyén s6 tai da that chat chinh sach quan ly ngoai héi théng qua co ché
bat budc chuyen adi ngoai té sang ndi t& va ap dung quy trinh cap phép theo tieng
trwong hop déi véi dong vdn chuyén ra nwéc ngoai. Cac bién phap can thiép nay dan
dén tinh trang can kiét thanh khoan USD trong hé théng ngan hang, lam co ché ty gia
roi vao trang thai méo mo trdm trong va doanh nghiép phai hoat dong trong sy bat an
tr cac cu quay xe chinh sach. Do do, hoat déng chuyén lgi nhuan vé nuwéc phu thuéc
I&n vao suw can thiép hanh chinh thay vi van hanh theo co ché thj tredng minh bach,
khién Myanmar tr& thanh mot trong nhirng thi tredng co rai ro hdi hwong dong vén
cao nhét khu viec ASEAN. Nham giam_ thiéu rdi ro nay, VGI da cha dong da dang hoa
rb tién té thanh toan sang cac ddng tién khac nhw Nhan dan té (RMB) va Baht Thai
(THB), qua dé giam bét sy phu thude vao déng USD, dac biét tai nhirng thi trudng
chiu ap lwc thanh khoan ngoai té Ion.
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Phan tich tai chinh

Trong nam 2025, doanh thu va lgi nhuan ctia VGI dat mirc cao ky luc, véi ty suét loi
nhuan tiém can v&i nhém céc tap doan vién théng hang dau trén toan ciu sau khi
da xtr ly diet diém phan Ién s6 16 Idy ké trong qua kh. Trong khi d6, quy mé tai san
trén bang CDKT tang cham lai ré rét do phan I&n cac dy an dau tw qubc té da vuot
qua chu ky tham dung von 16n va giai doan chiu |16 ban dAu. Nho viéc x6a hoan toan
16 Ity ké trong nam 2024 cung véi KQKD dac biét kha quan trong hai nam vira qua,
VGI da bat dau thwc hién chi tra cd tirc bang tién mét ké tir nam 2024.

Trong bao cao nay, chung toi tién hanh phan tich BCTC hop nhat ctia VGI. HSC lwu
y rang cac codng ty con tai 6 thi trwdng — bao gdm 2 thi trudng Dong Nam A
(Campuchia, Timor-Leste), 3 thj trwdng Chau Phi (Mozambique, Tanzania, Burundi)
va 1 thi trwdng My Latinh (Haiti) — dwoc hop nhét kinh doanh toan phan, trong khi
Unitel (Lao) va Mytel (Myanmar) dwoc ghi nhan la cong ty lién két va hach toan theo
phwong phap vén CSH.

Loi nhuan: Khép lai chu ky 16 liy ké
Doanh thu thuan: tang trwéng véi toc dd CAGR 10 nam dat 12%

Trong giai doan 2015-2025, doanh thu thuan tang trwéng véi tbc d6 CAGR 10 ndm
& mirc 12%, cham méc 44,3 nghin ty ddng vao ndm 2025. Quy dao mé rong nay gan
nhu lién tuc va chi ghi nhan mét nhip glan doan duy nh4t vao ndm 2018 do doanh thu
coéng ty me sut gidm — chi yéu tw mang cung ng thlet bi va dich vu khi cac céng ty
con va cong ty lién két dwoc trao quyén tw chi mua sam (dwdi sy phé duyét gia cia
cong ty me). Trong d6, cac thi trwdng Chau Phi ghi nhan mire tang trwdng doanh thu
manh nhét, v&i CAGR 10 ndm dat 17% trong giai doan 2015-2025, trong khi khu vyc
Pong Nam A va My Latinh déu dat CAGR 10 ndm trong cling giai doan la 10%.

Murc ting trwdng tham chi con 4n twong hon néu nhin vao giai doan 5 ndm vira qua.
Trong giai doan 2020-2025, doanh thu thuan cltia VGI ting trwéng véi tbc dd6 CAGR
5 nam dat 18% (28% tai cac thj treo'ng Chau Phi, va 12% tai cac thi trwong Bdng Nam
A va My Latinh).

KQKD &n twong nay la "qua ngot" dén tir hai yéu t6 cbt 16i: chién lwgc dau tw tio bao
khi dat cuoc som vép cac thj trwong dang phat trién véi dw dia mé rong Ién va nang
Iwc chiém linh thi phan tai cac thi trwong nay.

Loi nhuan cét 16i va ty suéat Igi nhuan cung bt pha

Khi quy mé thué bao phinh to, bai toan téi wu chi phi phat huy tac dung, véi chi phi
cho moéi thué bao maéi gidm xubéng murc rat thap. Déng thdi, qua trinh chuyén dbi tiy
SIM vat ly va thé cao truyén thdng sang giai phap eSIM cung cac kénh nap tién tryc
tuyén ciing da gilp cong ty tiét gidm chi phi. Do d6, ty suat lgi nhuan gop dan cai
thién, dat mirc cao ky luc 51,3% trong nam 2025. Ty suét EBITDA ciing dat 34,3%,
twong dwong véi cac cong ty cling nganh trén thé gi¢i. LNTT tr HDKD cbt 16i (loai triv
|5i/16 ty gia thuan va cac khoan trich 1ap dw phong) tang trwéng véi tbc dd CAGR 10
nam la 25%.
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Biéu dé 22: Doanh thu thuan (Ty déng), VGI
Doanh thu thuan tang trwéng véi tbc d6 CAGR 10 nam dat 12% trong giai doan 2015-2025

mmmm Doanh thu thuan Tang trwéng

50,000 44271 30%
- 25%
40,000 /A\ 35,368 - 20%
- 15%
20,000 28,212
23 630 - 10%
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20,000 14,875 1b,sdb 16,867 °
0%
10,000 - 5%
0%
0 | | | ‘ - 15%
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Nguén: VGI

Biéu d6 23: Téc dd tang trwéng CAGR 5 ndm cla doanh thu giai doan 2020-2025, VGI va cac DN cluing nganh
CAGR doanh thu 5 nam cuta VGI dat 17,2%, so v&i mirc trung binh cla cac doanh nghiép cung nganh la 1,3%

20%  17.2%
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Nguén: VGI, Bloomberg

Biéu dd 24: LNTT cta HPKD cét 16i (Ty dong), VGI
LNTT ctia HDKD cbt I6i tang trwéng vai tdc d6 CAGR 10 ndm & mirc 25% trong gd 2015-2025
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Nguén: VGI, HSC
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Biéu d6 25: Loi nhuan thuan (Ty déng), VGI
Loi nhuan thuan téng trwdng dot bién trong 2 ndm qua sau khi vwot qua cac khoan 16 tdn dong.
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Biéu db 26: Co’ ciu doanh thu theo thi trwéng (ty déng), VGI
Cac thj trwdng chau Phi ghi nhan mirc ting trwdng doanh thu manh nhét trong 10 ndm qua.
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Biéu dbé 27: Déng gop doanh thu theo thj trwérng, VGI
Chau Phi déng goép 51% doanh thu nam 2025, tiép theo la Dong Nam A véi 36% va My Latinh véi 13%.

mDdng Nam A m Chau Phi My Latinh
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Biéu db 28: LNST theo thi trwong, VGI
Céc thi trdng chau Phi ghi nhan khodn 16 16 trong giai doan 2015-2020 do 16 ty gia, nhwng da tang trwéng manh trong 2 nam
qua.

mbong Nam A = Chau Phi
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Nguén: VGI

Biéu db 29: Ty suat loi nhuan gop va ty suét loi nhuan thuan, VGI
Ty suét lgi nhuan da cai thién qua cac ndm va dat dinh nam 2025
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Biéu d6 30: Ty suat EBITDA nam 2025, VGI va cac DN ciing nganh
Ty suét EBITDA nam 2025 cta twong dwong véi cac doanh nghiép cung nganh.
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Biéu d6 31: Ty suéat Ioi nhuan thuin nam 2025, VGI va cac DN cung nganh
Ty suét loi nhuan thuan ndm 2025 clia VGI cao hon dang k& so véi cac doanh nghiép cting nganh.
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Khép lai chu ky 16 liy ké

Trong 10 n&m qua, du doanh thu va LNTT tir HDKD cét I8i tang trudng tich cwc, loi
nhuan thuan van bién déng I&n do cac khodn 16 ty gia va trich 1ap dw phong cho cac
khoan phai thu qua han. Tuy nhién, ching t6i cho rang ganh néng trich 1ap dw phong
va xr ly 16 trong qua khir co ban da dwoc xi ly, qua doé gidm thiéu téi da rdi ro bao
mon loi nhuan HDKD cét I6i clia doanh nghiép trong cac chu ky t&i. Chi tiét nhw sau:

¢ Cac khoan phai thu qua han ctia VGI phan 16n bat ngudn tir cac khoan cho vay va
ban thiét bi cho Mytel va Nexttel. Tinh dén cudi ndm 2025, VGI ghi nhan 21,1 nghin
ty ddng no' phai thu qua han, chi tdng 2% so véi cuing ky, trong d6 Mytel va Nexttel
lan lwot chiém 51% va 45% tong sbé dw.

Déi v&i cac khoan nay, VGI d3 trich 1ap dw phong 19,1 nghin ty déng, twong dwong
91% tdng s dw ng phai thu qua han. Trong d6, cong ty da trich lap dw phong 100%
ddi v&i no phai thu qua han tir Nexttel va 86% dbi véi Mytel. Trién vong hoan nhap
dw phong ddi véi Mytel la hoan toan kha thi khi cong ty lién két nay da cé lai tré lai
va bét diu hoan trd mét phan no phai thu cho VGI trong ndm 2025.

RUi ro phat sinh mé&i cac khodn no phai thu qua han nhin chung da dwoc kiém soat
tét, do VGI da dirng toan bd hoat déng tai Nexttel, trong khi ty suét sinh 1&i cla
Mytel khdng ngtrng cai thién. Sé khong cé thém ng phai thu qua han méi phat sinh
ttr Nexttel. Tuy nhién, s6 dw ng phai thu qua han hién tai t don vi nay (vén duoc
tinh badng USD) van c6 thé ting Ién néu ddng USD tang gia so véi VND.

« Trong khi d6, riii ro ty gia nhin chung nam trong tam kiém soat nhe quy mé ng vay
bang USD giam manh (xuong con 150 triéu USD vao cudi nam 2025, so v&i mirc
700 triéu USD vao cudi nam 2015).

Loi nhuan thuan phuc hdi manh trong 2 ndm qua

Khi ap lwc trich lap dw phong gidm bét va rdi ro ty gia dwoc kiém soat tdt, loi nhuan
thuan bat dau phuc héi manh. Trwdc ndm 2024, bie tranh i nhuan thuan cta VGI
khéng ngrng bién dong va duy tri dwdi ngwdng 1 nghin ty dbng Tuy nhién, trong 2
nam qua, lgi nhuan thuan cai thien manh, dat 5,6 nghin ty déng trong nam 2024 (cao
gép 8 lan so véi cung ky) va tiép tuc but pha lén 9,3 nghin ty doéng trong nam 2025
(t&ng trwdng 65%). Ty suét loi nhuan thuin ndm 2025 dat mirc cao ky luc 21%, cao
hon nhiéu so vé&i mirc binh quan 13,8% cuia cac coéng ty cung nganh trén toan céu.
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Biéu dd 33: Co cau cac khoan phai thu qua han, VGI
96% cac khoan phai thu qua han clia VGI dén tir Mytel &

Biéu db 32: Cac khoan phai thu qua han va dw phong, VGI
VGI da trich lap dy phong cho 91% cac khoan phai thu qua han.

Nexttel.
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Bang 34: Phan tich cac khoan phai thu qua han va dw phong, VGI
Cubi nam 2025, VGI da trich lap dw phong day di cho cac khodn phai thu qua han tir Nexttel va 86% cho cac khoan phai thu qua

han ttr Mytel.
Ty déng 2019 2020 2021 2022 2023 2024 2025

Cac khoan phai thu qua han 4,607 4,867 6,923 14,176 18,199 20,603 21,071
Mytel 211 20 407 5,333 9,111 10,912 10,756
Nexttel 3,541 4,485 6,142 8,437 8,690 9,070 9,469
Cong ty khac 855 362 374 405 399 621 847
Dw phong 2,676 3,990 5,365 9,397 13,904 17,348 19,177
Mytel - - - 2,234 4,818 7,829 9,248
Nexttel 2,471 3,698 5,014 6,772 8,690 9,070 9,469
Cong ty khac 205 292 351 391 395 449 460
% ty Ié trich 1ap dw phong

Téng 58.1% 82.0% 77.5% 66.3% 76.4% 84.2% 91.0%
Mytel 0.0% 0.0% 0.0% 41.9% 52.9% 71.7% 86.0%
Nexttel 69.8% 82.5% 81.6% 80.3% 100.0% 100.0% 100.0%
Cobng ty khac 24.0% 80.6% 93.8% 96.4% 99.1% 72.3% 54.4%

Nguon: VGI

Bang 35: KQKD giai doan 2015-2025, VGI
Loi nhuan bién déng manh trong giai doan 2015-2025, nhwng da phuc hdi manh trong 2 ndm qua sau khi xt& ly xong céc khoan 16
tdn dong.

Doanh thu thuén 14,875 15336 19,023 16,867 17,104 18,962 19,242 23,630 28,212 35368 44,271
LNTT béo cao 1,266 (3,037) 27 (150) 12 1,201 880 3,014 3,879 10,667 15176
Loi nhuan thuan 892  (2,534) (331)  (1,059) (641) 560  (367) 834 623 5626 9,303
{-:l'jﬂ.fn?;‘gy'g:f“g (598)  (2,714) (603) (111)  (3,270) (3,655) (1,114) (3,616) (5219) (2,076) (1,535)
L&ill3 ty gia (598)  (2,710) G1)  (242) (713)  (2,330) 250 440 (708) 1,416 178
Chi phi dw phong - ) (292) 131 (2,557) (1,325) (1,365) (4,056) (4,510) (3,493) (1,712)
LNTT cbt I5i 1,864 (323) 630 (39) 3,283 4,856 1,995 6,630 9,098 12,743 16,710
Tang truéng
Doanh thu thun 3.1% 24.0% -11.3% 1.4%  10.9%  1.5% 22.8% 19.4% 254%  25.2%
LNTT -339.9% N/m  -658.8% N/m 9855.6% -26.7% 242.4%  28.7% 175.0%  42.3%
Loi nhuén thuén -384.2%  -86.9% 219.5%  -39.5% N/m  -165.5% N/m  -25.4% 803.8%  65.3%
LNTT cét I6i -117.3% N/m  -106.2% N/m  47.9% -58.9% 232.4% 37.2% 40.1%  31.1%
Ty suét Igi nhuan
Ty sudt LNTT 85%  -19.8% 01%  -0.9% 0.1%  6.3%  4.6% 128% 13.8%  30.2%  34.3%
o ST 6.0%  -16.5% 17%  -63%  -37%  3.0%  -1.9%  35%  22% 159%  21.0%
Ty sudt LNTT cot16i  12.5% -21% 3.3%  -0.2% 19.2%  25.6%  10.4%  28.1%  32.2% 36.0% 37.7%
Nguén: VGI
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KQKD theo khu vwc dia ly

Thj trwdng Dong Nam A thé hién strc chéng chiu vuot trdi. KQKD virng chac tai
Campuchia, Lao va Timor-Leste da bu dap phan Ién (tham chi toan bd) cac khoan 16
cung chi phi dy phong phat sinh tai thi trydéng Myanmar.

Khu vwe Dong Nam A chi ghi nhan khoan 16 nhe 306 ty ddng vao ndm 2017 va mirc
16 vira phai 1 nghin ty ddng vao ndm 2021. Cac ndm con lai trong giai doan 2015-
2025 déu duy tri trang thai co 14i. K&t qua nay cang dang cha y khi khu vie phai hap
thu ganh nang trich lap dw phong rat Ién cho Mytel trong giai doan 2022-2024 (lily ké
7,8 nghin ty déng, binh quan 2,2-3 nghin ty déng/n&m).

Céc thi trwéng nay ghi nhan LNST dang khich 18 3,4 nghin ty déng trong nam 2024
du phai trich 1ap dw phong 3 nghin ty ddng cho cac khoan phai thu tr Mytel. Sang
nam 2025, LNST cla khu vic nay céi thién manh 1én 5,7 nghin ty dong (tang trwéng
66%), khi Mytel co 1ai tré lai va ap lwc trich lap dy phong cho cac khoan phai thu tw
Mytel cling gidm manh.

Thi trwéng Chau Phi gan nhw chim trong trang thai thua 16 trong giai doan trwéc ndm
2024, ngoai trwv diém sang hiém hoi vao ndm 2021. Cac khoan 16 trong giai doan 2015-
2020 phéan I&n bt nguén tir 16 ty gia, trong khi giai doan 2022-2023 chi yéu do trich
lap dw phong cho Nexttel.

Tuy nhién, nhé chinh sach diéu hanh ty gia than trong hon tai cac quéc gia sé tai cuing
viéc VGI da hoan tat 100% trich l&p dv phong cho Nexttel vao cudi ndm 2023, loi
nhuan tir khdi thi trwdng Chau Phi da dao chiéu sang dwong trong 2 nam qua, dat 2,5
nghin ty déng trong ndm 2024 va bt pha Ién 4 nghin ty dong trong 2025 (tang trwdng
60%). Tinh dén nam 2025, Tanzania la thi trwéng duy nhét con thua 16, trong khi ca
Mozambique va Burundi d&u da tao ra lgi nhuan.

Thi trwéng My Latinh (Haiti) thé hién strc chéng chiu vwot trdi va tinh 6n dinh cao
nhét trong danh muc khi chi ghi nhan thua 16 duy nhat vao nam 2016, trong khi toan
b cac nam con lai clia chu ky 2015-2025 déu duy tri trang thai co lai. LNST tw thi
trwdng nay ciing duy tri da tang trwdng bén bi, mé réng tir mic 213 ty déng trong
nam 2015 1én 1,6 nghin ty ddng vao nam 2025, twong &ng véi tbc do tang truwdng
CAGR 10 nam dat 22%.

Bang CDKT va dong tién: No vay giam manh va tién mét doi
dao

Tong no vay da giam 72% trong 10 nam qua, xuéng con 5 nghin ty déng vao cudi
nam 2025 (tr mrc 18 nghin ty dong vao cudi nam 2015). Nho do, cac chi so don bay
tai chinh da giam ro rét, voity 1€ ng/téng tai san giam tt 42,1% tai thoi d[ém Cuoi nam
2015 xuong chi con 6,2% vao cudi nam 2025; trong khi ty 1é tong no/von CSH giam
manh tr 115,9% xudng merc an toan 11,7%.

VGI cling da chuyén sang vi thé tién mat thuan ké ti nam 2021. Tinh dén cudi nam
2025, VGI s& hiru vi thé tien mat thuan doi dao véi 40 nghin ty dong.

Bang 36: Dw n¢, VGI
VGI da gidm dang k& don by tai chinh trong 10 ndm qua.

Vay ngan han 7,756 11,089 11,913 9,229 6,857 6,356 6,663 3,669 1,871 1,748 2,770
Vay dai han 10,213 10,009 7,983 10,376 11,123 8,705 5575 2,289 1,071 975 2,257
Téng ng 17,969 21,099 19,896 19,605 17,981 15,061 12,238 5958 2,941 2,723 5,027
Tién va dau tw ngan han 5766 8,471 5909 10,836 10,404 11,514 12,596 16,902 23,114 36,864 45,060
No thuani(tien thuan) 12,203 12,628 13,987 8,769 7,577 3,547 (359) (10,944) (20,172) (34,141) (40,033)
% téng no/Téng tai sén 421%  45.0%  38.3%  33.9% 29.5%  255%  23.2% 11.8% 5.6% 4.3% 6.2%
0, 2 2 A >

LI1ngno/Tong voneht 41599  114.8% 107.8%  79.5%  623%  504%  427%  205%  9.6%  7.6%  11.7%

Ngudn: VGI

Qua trinh giam manh ty & don bay nay phan anh dang chu ky vén d&c thu ctia nganh
vién théng, von doi hdi ganh nang vén dau tw ban dau rat Ién dé pha séng ha tang
trong giai doan dau tich liy sé lwong thué bao (tdng vén dau tw giai doan 2015-2016
tirng chiém téi 40-60% doanh thu thuan), trwéc khi bwédc vao giai doan gat hai dong
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tién ddi dao dé hoan trd no vay. Do d6, don bay tai chinh thwong & mlc twong ddi
cao trong giai doan dau. Tuy nhién, khi HDKD bwéc vao giai doan trwdng thanh hon
va tao ra dong tién 6n dinh, cac khoan no vay sé& dan dwoc thanh toan va don béy tai
chinh nhé& d6 gidm xudng theo thdi gian.

Do hau hét cac thj trwong cla VGI déu da di vao hoat dong hon 10 ndm (ngoai tri
Mytel tai Myanmar da hoat dong dwoc 8 nam), nhu cau vay no giam dang ké. Trong
giai doan 2020-2025, téng vén dau tw chi dao dong trong khoang 2-6 nghin ty dong
moi nam, twong dwong 9-13% tébng doanh thu thuan va 3-5% tong tai san, chu yéu
dung dé nang cap ha tang ciing nhw gia han hodc mua méi cac gidy phép bang tan.

Chi tra cé tirc
HSC ghi nhan cac diém dang chd y nhu sau:

e Cb tirc bang tién mat: VGI bat diu chi tra cb tirc bang tién mét tir nam 2024 sau
khi xéa sach cac khoan 16 lily ké&. Cb tirc ti&n mat trén mbi ¢ phiéu dat 750 déng
trong n&m 2024, twong (rng Vv&i ty 1& loi nhuan chi trd cb tirc 40,6%. Sang nam
2025, cong ty dy kién tdng manh muc chi trd 1én 3.300 ddng/cd phiéu, twong
dwong ty l& lgi nhuan chi trd 108% va lgi suat cb tirc 3,9% theo thi gia hién tai.

e Cb tirc béng cb phiéu: VGI khong thuc hién chi tra cb tirc bang cb phiéu trong subt
10 nam qua. Cong ty da thwc hién phat hanh riéng 1é trong cac nam 2018 va 2019,
véi 8 trieu cb phiéu dwoc phat hanh cho cb déng Ién Tap doan Viettel méi dot voi
murc gia 10.000 ddng/cé phiéu. Vén diéu |é sau d6 da tdng thém 8 nghin ty déng
trong cac ndm 2016 va 2018 Ién murc 30,4 nghin ty ddng va duy tri én dinh & quy
mo nay ké tlr nam 2018.t

Biéu d6 37: Loi nhuan chwa phan phéi (ty déng), VGI
VGI da hoan toan xda 16 ldy ké ké tlr ndm 2024
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Ngudn: VGI
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Bidu dé 38: Vén didu I& (ty déng), VGI
Vén diéu 1& duy tri & mirc 30,4 nghin ty ddng k& tir nam 2018
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Nguén: VGI

Y kién kiém toan ngoai trir c6 thé sém dwoc loai bd

BCTC kiém toan cia VGI da phai nhan y kién ngoai trir tlr don vi kiém toan ké tir nam
2018 do cac vwdng mac tai cac khodn dau tw qudc té. Cu thé, kiém toan vién khong
thé thu thap day du bang chirng kiém toan thich hop lién quan dén: (i) kha néng thu
héi cac khoan phai thu, cho vay va gia tri khoan dau tw vao Mytel va Nexttel; (ii) thoi
diém ghi nhan ciing nhw anh hwéng cla viéc khong hop nhat BCTC dbi voi Nexttel
trong cac ky ké toan trudc do.

VGI da x& ly dwoc mot phén céc y kién ngoai trr nay. Tinh dén nam 2025, BCTC
kiém toan clia cong ty me da hoan toan khéng con y kién ngoai triv (y kién chap nhan
toan phan), trong khi BCTC hop nhét chi con nhan y kién ngoai trv lién quan dén viec
ngirng hop nhét dbi véi Nexttel. Nher viec VGI da hoan tat bao céo toan dién thuc
trang tai Nexttel 1én Chinh phu, ching téi ky vong diém ngoai trir kiém toan cubi cuing
nay sé& som dwoc thao g& dirt diém, nhiéu kha nang ngay trong ndm 2026.
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Dw bao Ioi nhuan

HSC dw bao ca doanh thu thuan va lgi nhuan thuan cta VGI sé tang trudng véi téc
dd CAGR 3 nam (giai doan 2025-2028) & mirc 19% nhd da tang trwéng vivng chac
tai cac thj trwdng dang hoat dong, dac biét [a Chau Phi va My Latinh. Bang cha vy,
chdng t6i chwa phan anh b4t ky déng gop nao tir cac thi trudng méi vao mé hinh dw
bao lgi nhuan cho dén khi k& hoach tham nhap va gidi ngan dau tw dwoc xac nhan
rd rang hon.

Dw bao lgi nhuan giai doan 2026-2028: Loii nhuan thuan ting
trweong véi toc dd CAGR 3 nam dat 19%

Doanh thu thuan: HSC dy b&o doanh thu thun tang truwéng 1an lwvot 23%/18%/16%
trong giai doan 2026-2028 (CAGR 3 nam dat 18,9%), trong dé dong lwc tang trwdng
chinh dén tir khéi thi trwdng Chau Phi va My Latinh. Ca hai khu vic nay dwoc ky vong
dat tbc do tang trwdng doanh thu twong ng 25%/20%/18% (CAGR 3 nam dat 21%)
nhé dw dia tham nhap con rat 16n vé quy md thué bao va tiém nang mé rong thi phan.
Trong khi d6, chiing téi dw bao doanh thu cta thi trudng Dong Nam A sé tang trwdng
& mlrc vira phai hon, 1an lwot dat 18%/15%/12% trong cac nam 2026/2027/2028
(CAGR 3 nam dat 15%), do cac thi trwéng nay nhin chung da phat trién hon so voi
hai khu vwe con lai.

Ty suét loi nhuan gép: Chung t6i dw bao ty sudt lgi nhuan gop lan lwot dat
51%/51,1%/51,2% trong cac nam 2026/2027/2028 (so v&i mirc 51,3% trong nam
2025). Da cai thién ky vong trong giai doan 2027-2028 chi yéu duoc thic day béi sy
m& rong lién tuc va virng chac clia co sé thué bao.

Chi phi ban hang & quan ly: Trong khi d6, HSC dw bao ty 1é chi phi ban hang & quan
ly (khéng bao gébm chi phi dy phong) trén doanh thu Ian Iwot duy tri & méc 11% va
10% trong cac nam dy bao, twong dwong véi mirc da ghi nhan trong nam 2025. Bén
canh d6, chung t6i ciing du bao chi phi dw phong 500 ty ddng mi ndm trong giai doan
dw bao dwa trén ky vong ap lyc trich lap dy phong sé gidm bét, mac du VGI sé tiép
tuc trich lap cho phan ng quéa han tir Mytel (1 nghin ty déng), ddng thdi dw phong cho
kha n&ng no' qua han tir Nexttel gia tang theo da mét gia ctia VND so véi USD.

Loi nhuan HD tai chinh: HSC dv bao loi nhuan HD tai chinh dat 1,5 nghin ty déng
trong n&m 2026, 1,07 nghin ty déng trong nam 2027 va 1,12 nghin ty déng trong nam
2028 (so v6&i 2,09 nghin ty dong trong ndm 2025), dwa trén gia dinh 16 ty gia & mirc
1,5 nghin ty ddng méi n&m trong giai doan dw bao — than trong hon so véi muc tiéu 16
ty gia 1 nghin ty déng trong nam 2026 do BLD dat ra.

LNTT tir HDKD c6t 16i va lgi nhuan thuan: Dya trén cac co s& trén, ching toi dw
bdo LNTT tr HDKD cbt 16i nam 2026/2027/2028 sé ting trwéng lan lwot
25%/14%/15%. Dwa trén gia dinh thué suat thué thu nhap doanh nghiép hiéu dung &
murc 25%, ching t6i dw bao lgi nhuan thuan sé tang trudng 1an lwot 22%/19%/17%
trong cac nam twong ng. Lwu y réng cac thi trudng nwéc ngoai ctia VGI cé xu hwéng
4p dung mirc thué suét thué thu nhap doanh nghiép cao hon Viét Nam, ngoai trir
Timor-Leste. Can lwu y thém 1a Mytel hién dang dwoc mién thué thu nhap doanh
nghiép nh& cac khoan 16 Ity ké, du da c6 |ai tré lai tir nam 2025.

Duv bao lgi nhue}’n thuan cho giai doan 2026-2027 hién dang cao hon mét chut so voi
murc ky vong thap cla thj trwdng.

Bang 39: Dw bao lgii nhuan giai doan 2026-2028, VGI
Chung t6i dw bao CAGR 3 ndm dat 19% dbi v&i ca doanh thu thuan va lgi nhuan thuan trong giai doan 2026-2028.
Tang trwéng

3Y CAGR

2027F
Doanh thu thuan 44,271 54,234 64,150 74,411 22.5% 18.3% 16.0% 18.9%
Loi nhuan thuan 9,303 11,689 13,475 15,624 25.6% 15.3% 16.0% 18.9%
LNTT 'cét Ii' 16,710 20,848 23,728 27,195 24.8% 13.8% 14.6% 17.6%
EBITDA 16,705 20,430 24,323 28,431 22.3% 19.1% 16.9% 19.4%
Nguén: HSC
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Bang 40: Dw bao co’ cau doanh thu, VGI

HSC du bao céc thi trwdng chau Phi va My Latinh sé& d&n dét tang trwdng doanh thu trong giai doan 2025-28F, véi CAGR 3 nam
dat 21% & ca hai thi trwong

Tang trwédng

2026F 2027F 2028F 3Y CAGR
Doanh thu thuan 44,271 54,234 64,150 74,411 22.5% 18.3% 16.0% 18.9%
Déng Nam A 15,787 18,628 21,423 23,993 18.0% 15.0% 12.0% 15.0%
Chau Phi 22,745 28,431 34,117 40,258 25.0% 20.0% 18.0% 21.0%
My Latinh 5,740 7175 8,609 10,159 25.0% 20.0% 18.0% 21.0%
Doéng gop
Déng Nam A 35.7% 34.3% 33.4% 32.2%
Chau Phi 51.4% 52.4% 53.2% 54.1%
My Latinh 13.0% 13.2% 13.4% 13.7%

Nguén: VGI

Bang 41: Thué suat thué TNDN ap dung tai cac thi trwong cta VGI
Hau hét cac thi trudng nwéc ngoai ¢ thué suat thué TNDN cao hon Viét Nam, ngoai trir Timor-Leste va Myanmar (do Mytel 16 Ity

ké
Ty lé s& hiru caa Quéc ai Thué suéat thué TNDN hién hanh Thué suéat thué TNDN hién
VGI uoc gia hanh
Céng ty me Viét Nam 20% N.a
Cong ty con
Metfone 90.0% Campuchia 20% 10%
Telemor 100.0% Timor Leste 10% 0%
Halotel 99.99% Tanzania Chwa ap dung
Movitel 67.0% Mozambique 24% 10%
Lumitel 85.0% Burundi 30% 15%
Natcom 60.0% Haiti 30% 20%
Cong ty lién két
Unitel 49.0% Lao 20% 10%
Mytel 49.0% Myanmar 0% Chwa ap dung
Nguén: VGI

KHKD nam 2026

Cho nam 2026, BLD dat k& hoach doanh thu 52.561 ty déng (tang trudng 4%) va
LNTT 13.275 ty déng (gidm 12,5% svck). Muc tiéu doanh thu thuan cta céng ty co
phan than trong hon so véi ky vong clia HSC, do BLD da tinh dén tac dong cla viéc
méat gia déng ndi té tai cac nwéc ma VGI dang hoat dong. Pang lwu v, néu loai bd
hoan toan yéu tb trwot gia ngoai héi (gid dinh ty gia cb dinh), muc tiéu tang trwdng
doanh thu thuan ctia céng ty ¢ thé cham nguéng 15% so véi cung ky. Déi véi muc
tiéu LNTT, ban I&anh dao VGI ciing than trong trich Iap dw phong khoan 16 ty gia 1.221
ty ddng tir viéc danh gia lai cac khodn muc tién té cé gbc ngoai té, trai ngwoc hoan
toan so véi i ty gia 1.074 ty ddng da ghi nhan trong nam 2025. Néu loai trir cac tac
dong tir ty gia, muc tiéu LNTT tr HDKD cbt 16i sé dat 13.670 ty ddng (ting truwdng
3%).

KHKD ctia c6ng ty c6 phan th4dp hon so véi mé hinh dw bao clia ching t6i, phan anh
dinh hwéng than trong cla BI:E) trwéc cac rui ro vi mo tiém an, dac [)iét la t?::lC dong
tiéu cwc ti tinh hinh cang thang dia chinh tri My - Iran leo thang ké tr cudi thang
2/2026.

Chung t6i ciing lwu y rdng VGI cé tién 1 lién tuc vwot xa céc chi tiéu ké hoach kinh
doanh da dé ra trong giai doan 2022—-2025. Tuy nhién, trong ndm 2021, VGI da khoéng
thé hoan thanh muc tiéu LNTT do chju tac dong tiéu cwc tir ct sbc bién dong chinh tri
bat ngd tai thi tryng Myanmar.
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Bang 42: Doanh thu thuc té & ké hoach, VGI
VGI c6 lich st vrot dang ké& cac muc tiéu dé ra trong giai doan 2022 - 2025, trong khi khdng dat muc tiéu ndm 2021 do anh hwéng
chinh tri tai Myanmar

Ké hoach
Tc‘3ng doanh thu 20,000 23,000 28,000 31,746 38,649
LNTT 1,201 880 3,014 5,477 7,599
Thuwe té
Téng doanh thu 22,618 27,329 32,165 40,000 49,109
LNTT 880 3,014 3,879 10,667 15,176
Thwec té /ké hoach
Téng doanh thu 113.1% 118.8% 114.9% 126.0% 127.1%
LNTT 73.3% 342.4% 128.7% 194.8% 199.7%
Nguén: VGI
Bang 43: Dw ng thwce té va dw bao, VGI
Chung téi ky vong VGI duy tri vi thé tién thuan manh trong giai doan dw bao
2025 2026F 2027F 2028F 2029F FY30F
Vay ngan han 2,770 3,254 3,849 4,465 5,062 4,685
Vay dai han 2,257 3,758 5,316 6,485 7,213 7,457
T6ng no 5,027 7,012 9,165 10,950 12,275 12,142
Tién va dau tw ngan han 45,060 44,290 46,345 50,691 56,913 64,192
No thun/(tidn thuin) (40,033) (37,278) (37,180) (39,741) (44,637) (52,050)
Téng no/Téng tai sén 6.2% 8.2% 9.9% 10.8% 11.1% 10.3%
Téng no/Téng vén cha sé hiu 11.7% 15.8% 19.2% 20.9% 21.2% 19.0%
Nguén: HSC

Bang CDKT va dong tién

Téng vén dau tw: HSC duy phong ty 18 chi phi dau tw vén/doanh thu sé duy tri & mirc
12% trong cac nam 2026 va 2027, trwdc khi gidm xudng 10% trong nam 2028, , twong
&ng v&i quy md vén dau tw dao dong trong khoang 6,5-7,7 nghin ty dong moi nam.
Dw b&o nay hién chwa bao gébm cac dong von dau tw phan bd cho viéc mé réng sang
cac thi truong méi. Néu VGI chinh thirc cam két gidi ngan 560 triéu USD vao thi
trwéng Dominica, quy mé chi tiéu vén co thé tang gap doi trong nam 2026 va 2027.

Dw ne vay: Chung t6i ky vong VGI sé tiép tuc gitr virng vi thé tién mat thuan trong
suét giai doan dw bao. Nho' s& hivu vi thé tién mat thuan rat doi dao (40 nghin ty dong
vao cudi nam 2025), ap Iwc gia tang don bay no vay dé tai tro cho chién lwoc mé rong
sang thi trwdng mai (néu co) nhin chung van nam trong tam kiém soat.

Chi tra cé tirc: Vi KQKD virng chic duoc dy phéng trong giai doan 2026-2028,
HSC ky vong VGI sé chi tré cb tirc tién mat & mire 3.300 ddng/cd phiéu cho nam 2026,
3.500 ddng/cd phiéu cho nam 2027 va 4.000 ddng/cd phiéu cho nam 2028, twong (rng
véi ty 1& lgi nhuan chi tra cb tirc 86% cho ndm 2026, 78-79% cho 2027-2028 va loi
suét cd tire dat 4-5%.

Loi nhuan nira dau nam 2026: LNTT tir HPKD cét 16i ting vot
68% svck

Trong nira dadu nam 2026, doanh thu tdng manh 29% so v&i cung ky dat 26,2 nghin
ty ddng, trong khi lgi nhuan thuan tang vot 126% so v&i cung ky, dat 5,3 nghin ty déng.
Loai trir 13i/16 ty gia thuan va cac khoan trich lap dw phong, LNTT tir HDKD cbt 16i dat
10,3 nghin ty ddng (+68% svck). Doanh thu thuan, lgi nhuan thuan va LNTT tir HDKD
cbt 16i trong nlra dau nam 2026 da hoan thanh 1an lwot 48%, 45% va 49% cac dw bao
cho ca ndm 2026 ctdia HSC. Theo d6, doanh thu thuan nra cudi ndm 2026 dw kién
tang 17% so v&i cung ky, dat 28,1 nghin ty dong (t&ng 7% so véi nlra dau nam),
nhwng LNTT tr HDKD cét I16i gan nhw di ngang so véi cling ky, dat 10,6 nghin ty déng
(ting 3% so v&i niva dau nam) va loi nhuan thuan giam 8% so véi cung ky (dat 6,4
nghin ty ddng, nhuwng tang 22% so v&i niva dau nam).

Doanh thu thuan 6 thang dau nam 2026 ghi nhan da tang trudng bt pha dong déu
trén tat ca cac thi treong (Bong Nam A tang 32% svck, Chau Phi tang 27% svck va
My Latinh tang 32% svck). Ty suat lgi nhuan gop thu hep nhe xudng 50,9% trong ntra
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dau nam 2026, so v&i mirc 51,9% trong niva dau nam 2025. Chi phi ban hang & quan
ly glam 3% so v&i cung ky xudng con 5,6 nghin ty ddng, nhé chi phi trich 1ap dw phong
giam manh (giam 92% so vG&i cung ky xuong con 26 ty déng). Loi nhuan HD tai chinh
tang gap 4,7 1an so vé&i cung ky 1én 478 ty ddng nho thu nhap l4i tién gri doi dao, dé
dang khéa l4p ganh nang tir cac khoan 16 ty gia thuan ngay cang phinh to.

Bang 44: KQKD 6 thang cudi nam 2026, VGI
Loi nhuan thuan 6 thang dau nam 2026 tang 126% svck 1én 5.263 ty dong, trong khi LNTT “cét 161" tang 68% svck Ién 10.254 ty
q

Q2/25 Q1/26 O e 6T25

Doanh thu thun 10603 12,568 13,610  28.4%  83% 20260 26,178  20.2% 54,234  48.3%
Loi nhuén gop 5,541 6329 6988  26.1%  104% 10505 13316  26.8%

Loi nhuan tai chinh 1,296 (553) 1,031 -20.4% N/a 83 478 473.4%

Chi phi BH&QL (3065)  (2440)  (3204)  45%  31.3%  (5820)  (5644)  -3.0%

LNTT 3954 3484 4969  257%  426% 5264 8453  60.6% 18,848  44.8%
Loi nhugn thudn 2,364 1795 3467  467%  931% 2,331 5263 1258% 11,689  450%
G D 833  (1,143)  (658) -179.0% (830)  (1,801) 116.9% (2000

45 y gia 987  (1,146)  (629) -163.7% (515)  (1,775) 244.8%  (1,500)

Chi phi dy phong (155) 3 (29)  -81.4% (315) (26) -91.8%  (500)

LNTT cét I6i 3122 4627 5627  80.3%  21.6% 6,094 10,254  68.2% 20,848  49.2%
Ty sudtlginhugngép  52.3%  504%  51.3% 51.9%  50.9%

Chi phi BH&QL/dt -289%  -19.4%  -23.5% -287%  -21.6%

Ty suétloi nhuan thudn ~ 22.3%  14.3%  25.5% 11.5%  20.1%

Ty sudt LNTT 'c6tloi'  29.4%  36.8%  41.3% 30.1%  39.2%

Nguén: VGI, HSC

Bang 45: Co’ cau doanh thu theo khu vuwc, VGI
Doanh thu 6 thang dau nam 2026 tang trwéng manh tai tat ca cac thi truong
Q1/26

So véi quy So véi cung

trwéc ky
Doanh thu thuin 10,603 12,568 13,610 28.4% 8.3% 20,260 26,178 29.2%
Doéng Nam A 3,750 4,694 4,936 32.3% 51% 7,299 9,630 31.9%
Chau Phi 5,452 6,198 6,884 27.2% 11.1% 10,324 13,082 26.7%
My Latinh 1,401 1,676 1,791 35.5% 6.9% 2,637 3,466 31.5%
Ty trong
Déng Nam A 35.4% 37.4% 36.3% 36.0% 36.8%
Chéau Phi 51.4% 49.3% 50.6% 51.0% 50.0%
My Latinh 13.2% 13.3% 13.2% 13.0% 13.2%

Nguén: VGI

Tinh dén cubi Q2/2026, s6 dw no phai thu qua han da gidm nhe 5% xubng con 20
nghin ty ddng (tr mirc 21,1 nghin ty dong tai thdi diém cudi nam 2025). Mdc thu hep
nay chi yéu dwoc dan dét bdi tién do thu hdi cong no qua han tir Mytel, véi mirc giam
9% tir 10,8 nghin ty ddng vao cubi 2025 xudng 9,8 nghin ty déng vao cubi Q2/2026.
Déi v&i cac khoadn nay, VGI da thuc hién trich 1ap dw phong 18,8 nghin ty déng, twong
duong ty 1& bao phi 93,6% téng no phai thu qua han (so v&i mirc 91% vao cudi nam
2025).
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Dinh gia va khuyén nghi

HSC khuyen nghi lan dau Tang ty trong vo&i gia muc tiéu theo phwong phap DCF la
96.000 déng/cp, twong dwong véi tiém néng tang gia 16%. Theo do, ¢ phiéu co
EV/EBITDA ndm 2026 va 2027 |an lwot 1a 12,6 1an va 10,6 1an. Cb phiéu hién dang
giao dich vé&i EV/EBITDA trwot dw phong 1 nam la 9,5 Ién, th4p hon mot chut so véi
binh quén tir thang 1/2023 & mirc 9,6 1an. Chting ti ky vong cb phiéu sé duoc dinh
gia lai & mét bang cao hon dwa trén sy cai thién cla cac yéu té nén tang cung voi
trién vong loi nhuan virng chéc.

Két luan va phwong phap dinh gia

HSC xac dinh gia muc tiéu & mirc 96.000 déng/cd phiéu, twong (rng véi tiém nang
tang gia 16%, twong dwong EV/EBITDA nam 2026 va 2027 lan lwot 1a 12,6 1an va
10,6 1an. Chung t6i ky vong cd phiéu dwoc dinh gia lai & mat bang cao hon khi cac
ganh néng thua 16 trong qua khir da dwoc xr ly dit diém, di kém véi viec kiém soat
rdi ro hiéu qua va trién vong tang trudng virng chéc.

Chung téi khuyén _nghi lan dau Tang ty trong déi véi VGI. Khi ganh nang 16 Ity ké da
duoc xt ly dit diém va rdi ro bién dong ty gia dan dwoc kiém soat hiéu qua, HSC ky
vong chét lwong lgi nhuan cla cong ty sé on dinh hon trong cac g|a| doan t&i. Trién
vong tang trwdng nhin chung rat virtng chéc, bat chdp mot sb bién sb bét dinh trong
giai doan dau phan bb vén vao cac dw an dau tw méi. Tuy nhién, véi nang lwc thuc
thi da dwoc kiém chirng, ching téi ky vong dw an dau tw méi sé tiép tuc thanh cong
va dong gop tich cuc vao da tang trwdng loi nhuén caa VGI trong dai han. Ching toi
cung lwu'y vé kha nang tang ty I€ free-float va nGi room ngoai déi voi c6 phiéu nay —
ca hai yéu t6 déu cé thé 1a dong luc tang truwdng tich cwe cho gia cb phiéu.

Chung t6i st dung phwong phap DCF dé xac dinh gia tri hop ly cho VGI. Céc gia dinh
clia ching t6i nhw sau:

o Léi suat phi ri ro 4%, phan bu rdi ro von CSH 8,8%, hé s6 beta 1 1an (theo di liéu
cla Bloomberg). Cac gia dinh trén dan dén chi phi vén CSH la 12,8%.

o Tbc d6 tang trwdng dai han dwoc gid dinh & mirc 3% (cao hon mirc tiéu chudn 2%
trong md hinh dinh gia théng thwéng ctia ching téi), phan anh ky vong nhu cau déi
v&i cac dich vu vién thong sé duy tri da tang trwdng bén bi trong dai han nhe chu
ky nang cép lién tuc ctia cac thé hé cong nghé mang mai.

e Thoi diém dinh gia la gitra nam 2027.
Céc tinh toan va gia dinh dau vao trong mé hinh dinh gia dwoc trinh bay tai Bang 46-

48.’ Chung téi cﬁng thwe hién phan tich d6 nhay clia gia muc tiéu doi voi gia dinh lai
suat phi rai ro va toc do tang trwdng dai han trong Bang 49.

Bang 46: Gia dinh chi phi vén CSH va chi phi ne, VGI Bang 47: Tinh toan WACC, VGI

Chi phi vén CSH 1a 12,8% (CAPM) va 6,4% chi phi ng Co cAu vén dan dén WACC 1a 12,6%
Lai suét phi rdi ro 4.0% Vén CSH / Téng ngudn vén 96.6%
Phéan bu rdi ro thi truéng 8.8% No / Tdng nguén vén 3.4%
Beta 1.0 WACC 12.6%
Chi phi vén CSH 12.8% Nguén: HSC
Chi phi ng 9.0%
Thuees TNDN 25.0%
Chi phi no’ sau thué 6.8%

Ngudn: HSC

www.hsc.com.vn Trang 36

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao doanh nghiép - Tong CTCP Dau tw Quéc té Viettel (VGI)

Bang 48: Dinh gia DCF, VGI

Gia muc tiéu gitba nam 2027 theo dinh gia cla chung t6i sé dat 96.000d

hsc

Ngay 28/8/2026

Ty dang 2025 2026F 2027F 2028F 2029F FY30F FY31F FY32F
Thu nhéap thuan trir thwéng & phic 9,218 11,572 13,340 15,468 17,680 19,670 21,831 23,745
loi
+ Chi phi 1ai vay* (1 — thué suét) 254 361 485 603 697 733 722 699
+ Khau hao 3,436 4,578 5,164 5,857 6,526 7,134 7,640 8,009
- Thay ddi vén lwu dong 2,649 (1,355) (234) (23) 243 515 762 999
- Chi phi dau tw tai san cb dinh (5,649) (6,508) (7,698) (7,441) (6,750) (5,622) (4,100) (2,208)
FCFF 9,908 8,648 11,057 14,464 18,396 22,430 26,854 31,245
Téc do tang trwdng dai han 3.0%
Gia tri dai han 335,439
Dong tién twong lai 9,908 8,648 11,057 14,464 18,396 22,430 26,854 366,683
Gia tri hién tai 10,420 12,107 13,675 14,809 15,747 190,967
Gia tri ciia doanh nghiép 257,724

Gia tri hién tai cGia dong tién dén 83,030
nam 2030

Gia tri hién cua gia tri dai han 174,694

- Téng no (10,723)

+ Tién & cac khoan tuong duong 45318
tien
Gia tri ca von CSH 292,319
Sé lwong cb phiéu dang Iwu hanh 3,044
(nghin)
Gia cb phiéu (déng) 96,000

Nguén: HSC

Bang 49: Phan tich dd nhay cta gia muc tiéu (déng), VGI
Kich ban co s& clia HSC st dung tbc dd ting trwéng dai han 1a 3% va |4i suat phi rii ro 1a 4%
Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 92,700 88,800 85,200 81,900 78,900
Téc do tang trwéng dai han 2.0% 98,800 94,200 90,100 86,300 82,900
3.0% 106,300 100,900 96,000 91,600 87,600
4.0% 115,800 109,200 103,300 98,100 93,400
5.0% 128,200 119,900 112,600 106,100 100,500
Ngubn: HSC

Boi canh dinh gia

Sau khi gia cb phiéu giam 9% trong 3 thang qua theo nhip diéu chinh chung cla thi
trwong, VGI dang giao dich véi EV/EBITDA trwot dw phdng 1 nam la 9,5 Ian, thap hon
mot chat so véi binh quan tir thang 1/2023 & mrc 9,6 1an. Mac du VGI dang giao dich
véi EV/EBITDA cao hon so véi cac cong ty cling nganh trong nwéc va qubc té — cu
thé EV/EBITDA nadm 2026 cao hon 21% (10,6 1an so véi 8,7 1an) va EV/EBITDA nam
2027 cao hon 12% (8,9 1an so véi 7,9 1an) — chung tdi danh gia mirc chénh léch nay
hoan toan hop ly. Mrc dinh gia cao nay dwoc dwa ra dwa trén tbc do tang truwdng
doanh thu vuot trdi trong qua khir (CAGR 3 nam giai doan 2022-2025 dat 19% so vo&i
murc binh quan nganh 5,3%), di kém véi ty suét sinh 1&i 4p ddo khi ty suat EBITDA va
ty suét loi nhuan thuan nam 2025 dat 1an lwot 37,7% va 21% (cao hon so véi mirc
binh quén nganh 35,9% va 12,9%).

Cu thé hon, nhém cong ty cung nganh dung dé so sanh véi VGI trong mé hinh dinh
gia clia chung tdi bao gébm 2 céng ty trong nwédc va 9 cong ty nwdc ngoai. Tai thi
treong trong nwdc, chang toi danh gia CTR (Tang ty trong, gida muc tiéu: 85.179
ddng/cp) va FPT Vién thong (FOX; chwa khuyén nghi; do FPT [Mua vao, gia muc tiéu:
94.200 ddng/cp] s& hiru 45,66% cb phan) 1a cac cong ty niém yét cé do twong ddng
cao nhét, du mé hinh kinh doanh ctia cac don vi nay khdng hoan toan trung khép voi
VGI. Cu thé, CTR la doanh nghiép thuan vé phat trién va van hanh ha tng vién théng
thay vi & mdt nha mang, trong khi FOX chi tap trung cung cép dich vu bang théng
rong cb dinh va khoéng cung cép dich vu di dong. Trong khi d6, nhém dbi sanh quéc té
bao gdm 6 nha mang vién thong phd bién nhat cling 3 cong ty thudc nhém tang trwéng
cao.
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Xem xét k§ hon nhém cong ty c6 tbc dd tang trwdng cao trén toan cau cé mic do
twong ddng nhat, HSC nhan thdy VGI dang giao dich vé&i EV/EBITDA nam 2026 va
2027 thap hon thap hon 1an lwot 5% va 9%, nhwng van dat téc d6 tang trwéng doanh
thu cao hon (CAGR 3 nam tinh dén ndm 2025 dat 19%, so v&i mirc 15,4% cla cac
cong ty cuing nganh) va ty sut lgi nhuan thuan ndm 2025 cao hon (21% so véi mirc
16,2%), mé&c du ty suat EBITDA thap hon mét chat (37,7% so véi muirc 48,5%).

Biéu dé 50: EV/EBITDA trwot dw phéng 1 nam, VGI

VGI dang giao dich v&i EV/EBITDA trwot dy phdng 1 nam la 9,5 I&n, thAp hon mét chit so véi binh quan tir thang 1/2023 & muc
9,6 lan

e 1-yr rolling fwd. EV/EBITDA Mean + std - std

25

20

. . My
. RNV NP NN

N F il -

T1/23  T4/23  T7/23 T10/23 T1/24  T4/24  T7/24 T10/24 T1/25 T4/25 T7/25 T10/25 T1/26 T4/26  T7/26

Ngudn: HSC

Cac rui ro dau tw chinh

Do hoat ddng kinh doanh ctia VGI hoan toan tap trung tai cac thj trrdng nwéc ngoai,
cong ty vé& ban chat ludn phai dbi mét véi cac rdi ro chinh tri dac thu theo tivng nwéc
va su bién dong ty gia. Dong thdi, ap lwc canh tranh gianh thi phan luén l1a moét bién
s rui ro thuwong truc.

e B4t 6n chinh tri tai cac thj trwong ma VGI dau tw van 13 rdi ro trong yéu, do cong
ty hién dién tai cac nén kinh t& can bién va méi ndi — noi diéu kién chinh tri cling
kinh té vi mé thwdng xuyén bién déng. Tuy nhién, ching téi cho rang rdi ro nay
duoc giam thiéu mét phan nho tinh chat thiét yéu ctia dich vu vién théng: DU trong
bat ky bdi canh kinh t& hay chinh tri nao, cac chinh phu déu phal duy tri kha nang
két ndi mang lwdi trén toan qudc nhw moét phan ha tang trong yéu.

VGI ciing da chirng minh nang lwc chdng chiu vwot tréi va sirc bén van hanh khi
lién tuc ciing ¢b virng chéc vi thé dan dAu thi trwdng ngay tai nhirvng nuwéc cé mirc
dd bat 6n cao nhw Myanmar, Burundi va Haiti. Ddng thoi, vi thé dan dau thj truong
sé& giup VGI duy tri tinh lién tuc trong HPKD ciing nhw nhan dugc sw hd tro vé mat
phép ly/chinh sach ngay ca trong cac giai doan bat 6n.

e Bién déng ty gia trong qua khi tirng I mét trong nhing rii ro lon nhét dbi véi loi
nhuan cta VGI, chi yéu bt nguon te quy mé no vay Ién bang déng USD trong
giai doan dau dau tw — thi diém nhu ciu von dau tw & mire cao trong khi lgi nhuan
HDKD cbt 16i con thdp. Tuy nhién, rdi ro nay da tré nén dé kiém soat hon do dw ng
vay giam dang k&, trong khi loi nhuan tir HE)KD cbt I8i (loai triv 15i/16 ty gia va trich
lap dw phong) ngay cang virng chéc va on dinh hon. Nh& d6, du bién déng ty gia
van c6 thé tao ra sw trdi sut nhat dinh vé lgi nhuan, mrc d6 tac ddng nhin chung
sé & ngudng vira phai va trong tam kiém soat, khéng con &nh hwéng nghiém trong
hay triét tiéu phan 16n lgi nhuan nhw trwdc day.

. Ap Iwc canh tranh la mét rdi ro hién hiru, nhung VGI duwdng nhw dang ¢ng pho
rat tot: VGI hién gilr virng vi thé dan dau thi phan tai hau hét cac thj tred'ng hoat
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dong nhe loi thé vé ha tAng mang Iwéi sau rong va vung phl séng vuot troi.
Tanzania hién |a thi trwéng hoat dong duy nhat ma VGI chwa thé xac 1ap vi thé dan
dau. Thwong hiéu Halotel van tiép tuc ghi nhan 18 Ity ké ké tir khi di vao hoat dong,
xuét phat tir 4p lwc canh tranh gay gét gitra cac nha mang 16n tai nwéc nay. Halotel
gia nhap thi trwéng Tanzania vao nam 2015 trong bdi canh cac nha mang hién hiru
(Vodacom, Airtel, Tigo va Zantel) da xac lap vi thé théng linh viing chac, tao ra rao
can gia nhap nganh rat Ién va gay bét lgi Ion cho don vi mai tham gia.

RUi ro canh tranh co thé sé cao hon tai cac thi trwdng méi nhw Céng hda Dominica,
noi ty 1& tham nhap thi treéng da & mre twong doi cao va cac nha mang hién hiru da
c6 vi thé virng chac. Mac du vay, nang lwc van hanh thuc chién cta VGI van [a diém
twa virng chéc. Kinh nghiém quan ly thanh cong tai thj trwérng Peru (dw an do Viettel
rét vén ban dau va VGI truc tiép van hanh), vén cé cau tric nganh twong tw, cong
hwéng v&i thé manh xay dung ha tAng nhanh gon véi chi phi canh tranh, sé 1a vi khi
gilip cong ty vuot qua cudc chién canh tranh khbc liét nay.

Bang 51: So sanh dinh gia cac doanh nghiép cung nganh, VGI
VGI dang giao dich v&i mic chiét khdu so véi cac doanh nghiép ting trudng cao trén toan ciu, du dat mirc ting trwdng doanh thu

va ty suét loi nhuan thuan cao hon.

Vonhéa CAGR 5 CAGR3 Tysuat 2025Ty 2026 2027 2026

EV/EBITDA PIE

Ma CK Quéc gia (triéu nam 2020- nam 2022- EBITDA suat EV/EBITD
25 2025 LNT A

DN trong nwéc

Viettel Construction JSC CTR VN Viét Nam 372 17.0% 13.8% 78% 4.3% 8.9 6.8 18.5 16.0
FPT Telecoms JSC FOX VN Viét Nam 1,792 11.2% 72% 26.9% 17.5% 71 6.3 13.0 11.2
TB, DN trong nwéc 14.1% 10.5% 17.4% 10.9% 8.0 6.6 15.8 13.6
DN cuing nganh

quoc te

DN Ién

Telstra Group Ltd TLS AU  Australia 37,666 -1.2% -1.0% 37.3% 9.4% 7.9 7.7 22.0 20.7
SoftBank Corp 9434 JP Nhat Ban 70,876 -0.8% -54% 26.5% 8.0% 9.6 9.1 19.7 18.1
KDDI Corp 9433 JP Nhat Ban 72,461 -4.5% -76% 29.9% 11.2% 8.2 8.0 14.6 13.7
T-Mobile US Inc TMUS US My 196,708 5.2% 35% 41.6% 12.4% 7.6 7.0 16.8 13.2
AT&T Inc TUS My 168,432 -6.1% 1.3% 40.6% 17.5% 6.4 6.2 10.5 9.6
Verizon Comms VZ US My 200,343 1.5% 0.3% 385% 12.4% 6.8 6.6 9.6 9.2
TB, DN Ién -1.5% -2.0% 34.6% 12.3% 8.0 7.6 15.4 13.6
DN tang trwéng cao

Bharti Airtel Ltd BHARTI IN Anbo 130,435 13.1% 11.7% 491% 17.5% 10.3 9.1 31.8 23.8
Bharti Hexacom Ltd BHARTIHE IN An Do 8,465 10.6% 9.4% 53.9% 19.4% 14.9 12.6 34.2 24.9
CELCOMDIGI BHD CDB MK Malaysia 8,149 15.6% 252% 42.6% 11.7% 8.0 7.8 20.0 17.6
TB, DN tang trwéng cao 13.1% 15.4% 48.5% 16.2% 1.1 9.8 28.7 221
TB, DN quéc té 4.8% 55% 40.6% 14.0% 9.3 85 211 173
TB, tdng thé 5.6% 53% 359% 12.9% 8.7 79 192  16.2
VGI VGI VN Viét Nam 9,630 15.8% 19.0% 37.7% 21.0% 10.6 8.9 21.8 18.9
Chénh léch so véi téng thé 182.3%  257.5% 52% 635%  21.4% 12.2% 13.6% 16.8%
Chénh Iéch so voi DN trong nudc 12.4% 81.4% 117.5% 92.8% 32.1% 35.6% 38.1% 38.9%
Chénh léch so véi DN quéc té 233.5% 248.4% 50.5% 13.8% 4.2% 33% 94% 9.4%
Chénh léch so v&i DN Ién 8.9% 70.9% 33.0% 17.5% 41.4% 38.5%
Chénh Iéch so vdi téng triréng cao 20.8% 23.3% -22.2% 29.8% -4.5% -9.4% -24.0% -14.6%

Nguén: Bloomberg, HSC

www.hsc.com.vn Trang 39

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP DA 6c té Viettel (VGI) Ngay 28/8/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A
Doanh thu 35,368 44,271 54,234 64,150 74,411 EBIT 7,791 12,585 16,719 19,932 23,274
Loi nhuan gop 17,905 22,711 27,659 32,780 38,098 Khéu hao (3,175) (3,436) (4,578) (5,164) (5,857)
Chi phi BH&QL (10,416) (10,972) (11,889) (13,971) (16,126) Lai vay thudn 2,467 2,085 1,497 1,069 1,120
Thu nhap khac 386 972 1,085 1,283 1,488 Thué TNDN da nop (1,644) (3,191) (4,712) (5/432) (6,299)
Chi phi khac (83.8)  (126)  (136)  (160)  (186) Thay ddi vén Iuu dong 4,791 3,862 (1,355)  (234) (23.0)
EBIT 7,791 12,585 16,719 19,932 23,274 Khac 4,350 3,414 (1,171) (6,065) (6,449)
Lai vay thuan 2,467 2,085 1,497 1,069 1,120 LCT thuan tir HDKD 16,329 16,964 13,578 12,717 15,555
Lai/I5 trong Cty LD,LK 409 506 632 727 800 Dautw TS dai han (3,159) (6,435) (6,508) (7,698) (7,441)
Loi nhuan khac - - - - - Gop vén & dau tw (24,337) (31,338) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 16.0 175 0 0 0
LNTT 10,667 15176 18,848 21,728 25195 Khac 16,783 27,031 (35.3) (29.7)  (30.8)
Chi phi thué TNDN (3,494) (3,925) (4,712) (5432) (6,299) LCT thuan tir HDDT (10,697) (10,568) (6,543) (7,728) (7,472)
Loi ich cb dong thiéu sé (1,547) (1,948) (2,448) (2,822) (3,272) Cb tuc tra cho CSH (1,155)  (4,034) (10,045) (10,045) (10,653)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 17.3 0 0 0
Loi nhuan thuan 5626 9,303 11,689 13,475 15624 Tang/gidm no (345) 2,173 1,985 2,153 1,785
Khac 0 0 0 0 0
Lo nhuan thuan BC 5626 9,218 11,572 13,340 15,468 LCT thuan tir HDTC (1,500) (1,845) (8,059) (7,892) (8,869)
EBITDA BC 10,967 16,021 21,298 25,096 29,131
Tién & twong dwong tién dau ki 8,874 13,376 18,198 17,173 14,271
EPS (ddng) 1,848 3,028 3,802 4,383 5082 LCT thuan trong ky 4132 4,551 (1,025) (2,903)  (785)
EPS BC (ddng) 1,848 3,028 3,802 4,383 5082 Anhhuwdng claty gia 370 271 0 0 0
DPS (déng) 750 3,300 3,300 3,500 4,000 Tién & twong dwong tién cudi ki 13,376 18,198 17,173 14,271 13,486
Slg CP binh quan (triéu dv) 3,044 3,044 3,044 3,044 3,044
Slg CP cudi ky (triéu dv) 3,044 3,044 3,044 3,044 3,044 Dong tién tw do 13,171 10,529 7,070 5,019 8,114
Slg CP pha loang cudi ky (triéu dv) 3,044 3,044 3,044 3,044 3,044
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-25A 12-26F 12-27F
Tién & twong duong tién 13,376 18,198 17,173 14,271 13,486 Chi s6 hoat dong
DAu tw ngan han 23,487 26,862 27,117 32,075 37,206 Ty suétLN gop (%) 50.6 51.3 51.0 51.1 512
Phai thu khach hang 7912 6494 7,593 8660 9,673 Ty sult EBITDADC (%) 31.0 36.2 39.3 39.1 39.1
Hang tdn kho 2,794 5161 6,074 7,056 8,036 Ty suétLNT (%) 15.9 21.0 216 21.0 21.0
Céc tai san ngén han khac 1,111 1,300 1,627 1,924 2232  Thué TNDN hién hanh (%) 32.8 25.9 25.0 25.0 25.0
Téng tai san ngén han 48,681 58,016 59,584 63,986 70,633 Tang trudng doanh thu (%) 25.4 25.2 225 18.3 16.0
Tang trwdng EBITDA BC (%) 70.7 46.1 32.9 17.8 16.1
TSCP hiru hinh 11,490 16,033 17,963 20,497 22,081 Tang trwdng LNT BC (%) 804 63.8 255 15.3 16.0
TSCP vb hinh 12,761 11,970 0 0 0  Té&ng trwdng EPS (%) 804 63.8 255 15.3 16.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 804 63.8 25.5 15.3 16.0
PAu tw dai han 1,473 1,984 1,984 1,984 1,984 Tang trwdng DPS (%) nm 340 0 6.06 14.3
DAu tw vao Cty LD,LK 643 4,359 4,359 4,359 4,359 Ty l&LN thuan tra CT (%) 40.6 109 86.8 79.9 78.7
Tai san dai han khac 444 410 163 192 223
Téng tai san dai han 14,758 23,495 26,095 28,957 30,880 Chisé lgi nhuan
ROAE (%) 17.4 24.6 28.0 30.5 324
Téng cong tai san 63,439 81,511 85,680 92,943 101,513 ROACE (%) 20.7 28.0 33.1 36.6 38.9
Véng quay tai san (lan) 0.61 0.61 0.65 0.72 0.77
No ngén han 1,748 2770 3,254 3,849 4,465 Tiém mat HD/EBIT (lan) 2.10 1.35 0.81 0.64 0.67
Pha trd ngudi ban 3,885 7,486 8,135 9,943 11,906 Sb ngay ton kho 58.4 87.4 83.4 82.1 80.8
No ngén han khac 14,802 20,113 20,113 20,113 20,113 S ngay phai thu 165 110 104 101 97.2
Téng ng’ ngén han 22,509 32,499 33,640 36,050 38,636 SO ngay phaitra 81.2 127 112 116 120
No dai han 975 2,257 3,758 5316 6,485 Co cauvén
Thué TNDN hoan lai phai tra 2,328 2,702 2,702 2702 2,702 No thudn*/VCSH (%) (30.7) (32.0) (23.8) (11.0)  (4.90)
No dai han khac 1,705 1,214 1,214 1,214 1,214  No/tai san (%) 4.35 6.21 8.23 9.91 10.8
Téng ne dai han 5008 6,173 7,674 9,232 10,401 EBIT/I&i vay (I4n) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.25 0.32 0.33 0.37 0.38
Téng ng phai tra 27,607 38,672 41,314 45282 49,037 Chisb TT hién thoi (1an) 2.15 1.79 1.77 1.77 1.83
Vén cha sé hiru 34,595 41,008 42,536 45831 50,646 Dinh gia
Loi ich cb dong thiéu sé 1,238 1,830 1,830 1,830 1,830 EV/doanh thu (lan) 6.19 4.82 3.99 3.37 2.87
Téng vén chi s& hiru 35832 42,838 44,365 47,661 52,476 EV/EBITDA DC (lan) 20.0 13.3 10.2 8.62 7.34
P/E (1an) 447 27.3 21.8 18.9 16.3
Téng ng phai tra va VCSH 63,439 81,511 85,680 92,943 101,513 P/E BC (lan) 44.7 27.3 21.8 18.9 16.3
P/B (1&n) 7.03 5.88 5.67 5.28 4.80
BVPS (d) 11,772 14,074 14,576 15658 17,240  Loi sudt cd tirc (%) 0.91 3.99 3.99 4.23 4.84
No thudn*/(tién mét) (10,653) (13,171) (10,161) (5,106) (2,536)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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