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Bao cao doanh nghiép Ngay 08/6/2026

Giam ty trong (gic nguyén) Nhiéu kha nang tiép tuc thua 16 trong nam 2026;
Gia muc tiéu: VND8,600 (v VND11,000) .3 0 . “n
Tiém nang tang/giam: -9.0% glam 22% gia muc tieu
Gia cb phiéu (dong) (29/5/2026) ] = HSC gidm 22% gia muc tiéu clia TNH xuéng 8.600d do diéu chinh giam dang
M& Bloomberg TNH VN ké dw bao loi nhuan. V&i rdi ro giam gia 9% tai gia muc tiéu méi, chung téi duy
Gia caolth&p 52 tuan (d) 9,450-14,914 tri khuyén nghi Gidm ty trong.
Vo om it e (5. o " Saukhoan I 1o trong Q1/2026, trudc thoi diém TNH Lang Son di vao hoat
Vén hoa tri treng (tr.USD) 05 dong trong Q2/2026, HSC cho rang KQKD ctia Cong ty sé tiep tuc chiu ap luc
Slg CP Iwu hanh (tr.dv) 166 trong ngan han. Chung t6i dieu chinh giam manh dw bao lgi nhuén giai doan
Slg CP NN duoc s& hiru (tr.dv) 101 2026-2027 va hién dw bao TNH sé& chiju |0 thuan 89 ty dong trong nam 2026,
SIg CP NN duoc mua (tr.dv) 219 ddng thoi chi dat diém hoa vén trong ndm 2027, du d& nang dw béo doanh thu.
Gi&i han 7 16 s& htru NN 70.0% HSC ciing dwa ra dy bao lan dau cho ndm 2028 véi lgi nhuan thuan phuc hoi
T 18 & hivu ciia NN 47.7% dat 66 ty dong.
Ty |é freefloat 59.1% N i
Cb dong Ion Blooming Earth (13.7%) = Giam 20% trong 3 thang qua va kém hon VN Index, co phieu TNH hién dang
Nguén: Cong ty, Udc tinh cia HSC giao dich & mirc P/E dy phong nam 2027 1a 1.429 lan, cao hon rat nhieu so voi
cac doanh nghiép cung nganh trong khu virc va van la m&c dinh gia qua cao
Bidu db gia theo quan diém ctia HSC.
TNH (VND) VN30 Index (Gia diéu chinh)
oo Sw kién: Cap nhat sau KQKD Q1/2026
o000 TNH tiép tuc thua 16 trong Q1/2026, danh du quy thua 16 thi sau lién tiép. Cong ty ghi
12000 nhan 16 thudn 46 ty ddng, trong d6 phan I&n lién quan dén chi phi hoat déng cla bénh
om0 vién mé&i, cao hon murc 16 thuan 35 ty ddng trong Q1/2025 va 16 thuan 19 ty déng trong
Q4/2025, dong thoi thdp hon dang ké so voi dy bao cia HSC. Méc du doanh thu tang
8 bl L_ o L tich cwc 26% so véi cung ky, khd nang sinh 1&i van chiu ap Iwc khi gid von hang ban
5125 iz Torzs Tz iz T2 5126 duy tri & mirc cao. Bén canh do, chi phi tai chinh va chi phi ban hang & quan ly gia tang

AL T EEECTEEFXY] cing la nhitng yéu t6 khién Cong ty tiép tuc thua I6 trong ky.

Cophiéu thuong  (6.44)  (19.9)  (37.5) C an .
So Vi chi s (5.36) (17.4) (55.3) Tac dong: Ha manh dw bao

So véi nganh -

Sau khoan 16 1&n trong Q1/2026 va trwdc thoi diém Bénh vién TNH Lang Son di vao
hoat ddng trong Q2/2026, HSC cho réng KQKD clia Cong ty sé tiép tuc chiu ap lwc trong
thoi gian téi. Chung toi hién dw bao TNH sé 16 thuan 89 ty dong trong nam 2026, thay
vi cé lai nhe 2 ty déng nhw dw bao trwdc day. Déng thoi, HSC gidm manh dy bao lgi
nhuan thudn nam 2027 xudng con 1 ty ddng (tlr 47 ty ddng) du nang dw bao doanh thu

Nguén: Céng ty, FactSet

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

583(;'; (2351) 1222 (1(3;'23 1én 891 ty déng (tang trwdng 27%). Cho nam 2028, chung t6i ky vong loi nhuén sé phuc
. , . FOIN > o3 2 3 e N X S
2028F 399 1.467 (72.8) hoi Ién 66 ty dong trén doanh thu thuan 1.068 ty dong (tang trudng 20%).

Nguon: Bloomberg, HSC udc tinh Cac dy bao mai clia HSC hién thap hon dang ké so véi binh quan dw bao thi truong.

M5 ta doanh nghiép DPinh gia va khuyéen nghi
i Tl Moyt - g tm i t4 x5 i el khy  Gid G phiéu TNH d& giam 20% trong 3 thang qua va kém hon VN Index 17%. Do du
vue trung du va mién ndi phia Bac Viét Nam. k[en tiep tuc' thua. 16 t)rong nam 2026 va chi ({at lgi nhuén rat thqp trong nam '2027.,‘TNH
hién dang giao dich & m&rc P/E dy phong nam 2027 1a 1.429 lan, cao hon rat nhiéu so
v6i cac doanh nghiép ciing nganh trong khu vire. HSC gidm 22% gia muc tiéu xubng
8.600d do diéu chinh gidm manh dy bao lgi nhuan, du da Iui thoi diém dinh gia thém 6
thang sang gitra ndm 2027 (& cudi ndm 2026). Chung téi duy tri khuyén nghi Giam ty
trong déi véi TNH, véi rii ro giam gia 9% so véi thj gia hién tai.

Ban gbc bang tiéng Anh clia bao cdo nay duroc phat hanh vao ngay 2/6.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 120 19.4 45.7 146 220
Lei nhuan thuan (ty ddng) 451 (93.2) (89.2) 1.10 66.1
EPS DBC (dbng) 345 (562) (538) 6.61 399
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Nguyén Cam Giang, CFA BVPS (ddng) 14,149 10,590 10,055 10,061 10,460
Trwdng phong EV/EBITDA BC (14n) 15.3 131 59.5 18.6 10.5
giang.bnc@hsc.com.vn P/E BC (1&n) 274 N/a N/a 1,429 23.7
+84 28 3823 3299 Ext. 369 Loi sut cb tic (%) _ _ _ _ _
Tran Hwong My P/B (lan) 0.67 0.89 0.94 0.94 0.90
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (68.2) (263) 4.36 101 5,935
my.th@hsc.com.vn ROAE (%) 2.52 (5.17) (5.21) 0.07 3.89
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Ngay 08/6/2026

Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH)

Kha nang tiép tuc thua 16 trong nam 2026; giam 22%
gia muc tiéu

TNH tiép tuc thua 16 trong Q1/2026 du doanh thu tang tich cwc 26% so v&i cung ky,
do chi phi tai chinh va chi phi ban hang & quan ly gia tdng (ching téi cho rang phan
I&n lién quan dén viéc trién khai hoat dong bénh vién mai) da lam lu m& tac dong
tich cwc tir ting trwdng doanh thu. Trong thoi gian t&i, KQKD nhiéu kha nang sé tiép
tuc chiu ap lwc khi TNH Lang Son di vao hoat déng trong Q2/2026. Bénh vién mai
nay sé bwdc vao giai doan tang tbc van hanh, kéo theo cac chi phi dau tw ban dau
va chi phi hoat dong phat sinh. Trén co s&@ KQKD kém kha quan va cac xu huéng
hoat dong hién tai, HSC diéu chinh Iui thoi diém loi nhuan phuc hdi dang ké sang
nam 2028, thay vi nam 2027 nhw dv bao trwdc d6. Chung téi cling giam 22% gia
muc tiéu xubng 8.600d va duy tri khuyén nghi Giam ty trong dbi v&i cb phiéu TNH.

KQKD Q1/2026: L6 thuan 46 ty dong

TNH tiép tuc thua 16 trong Q1/2026, danh dau quy thua 16 thi sau lién tiép. Cong ty

ghi nhan 16 thuan 46 ty dong, cao hon mtrc [0 thuan 35 ty dong trong Q1/2025 va 16

thuan 19 ty dong trong Q4/2025. Mac du doanh thu tang tich cuwc 26% so v&i cung ky,

kha nang sinh 16i van chiju ap lwc khi gia von hang ban duy tri & mic cao. Bén canh
do, chi phi tai chinh va chi phi ban hang & quan ly gia tang cling gép phan khién Cong
ty tiep tuc thua 16 trong ky. Cu the:

« L5 tai chinh thuan tang 30% so v&i ciing ky 1én 14 ty dong, chd yéu do chi phi lai
vay lién quan dén Bénh vién TNH Viét Yén.

e Chi phi ban hang & quan ly tang 39% so va&i cung ky, cha yéu do chi phi nhan sw
gia tang khi Cong ty m& rong dodi ngli quan ly va dau tw néng cao chat lvgng nguon
nhan Iwc. Ngoai ra, Cong ty con phat sinh chi phi tuyén dung va dao tao nham
chuan bj nguon nhan lic cho giai doan 3 clia Bénh vién Quoc té Thai Nguyén.

Bang 1: KQKD Q1/2026, TNH
TNH bao 16 46 ty ddng trong Q1/2026

Q1/25 Q1/26 So vé&i ciing ky 2026 HSCF cii % 2026 HSCF cii
Doanh thu thuan 93 117 25.7% 619 19.0%
Gia vén hang ban (101) (127) 25.9% (476) 26.7%
Loi nhuan gop ®) (10) N/m 143 N/m
L3 hoat déng tai chinh (11) (14) 30.1% (58) 24.1%
Chi phi BH&QL (16) (23) 38.6% (83) 27.3%
LNTT (34) (46) 37.0% 3 N/m
Loi nhuan thuan (35) (46) 33.2% 2 N/m

Bang 2: Dw bao cii va méi, TNH
Chung t6i diéu chinh giam dang ké dw bao loi nhuan

Ngubn: HSC wéc tinh

Dy bao méi / Thwe té 2025 Diéu chinh Ting trwdng
2025
Doanh thu thuan 469 510 8.7% 15.7%
Loi nhuan thuan (50) (93) 86.0% -100%+
2026
Doanh thu thuan 619 701 13.2% 37.5%
Loi nhuan thuan 2 (89) -38.5x 4.3%
2027
Doanh thu thuan 709 891 25.7% 27.1%
Loi nhuan thuan 47 1 -97.7% N/m
2028
Doanh thu thuan 1,068 19.9%
Loi nhuan thuan 66 59.4x

www.hsc.com.vn Trang 2

Ngudn: HSC wéc tinh

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 - CTCP Bénh vién Quéc té Thai Nguyén (TNH) Ngay 08/6/2026

HSC hién dw bao TNH sé tiép tuc thua 16 trong ndm 2026
Chung toi diéu chinh dw bao nhuw sau:

e Nam 2026: Dua trén cac dién bién dan dén khoan 16 16n trong Q1/2026 va viéc
Bénh vién TNH Lang Son bat diu di vao hoat dong trong Q2/2026, ching t6i cho
rang KQKD sé tiép tuc chiu ap lwc khi bénh vién méi phat sinh dang ké cac chi phi
giai doan dau hoat déng, ddc biét 1a chi phi nhan sw va khau hao. Trong khi do,
lwong bénh nhan va cong suét str dung dw kién van & murc thdp trong giai doan
dau van hanh. Theo dé, HSC hién dy bao TNH sé& ghi nhan 16 thuan 89 ty déng
trong nam 2026, thay vi dat loi nhuan 2 ty ddng nhw trong dy bao trwéc day.

DPang chu y, dy bao méi clia ching tdi cling thap hon dang ké so véi ké hoach tai
DHCD cutia Cong ty, véi mire 16 dy kién la 51 ty ddng. Méc du trién vong lgi nhuan
kém tich cwe hon nhuwng HSC dy bao doanh thu thuan dat 701 ty déng, ting trwéng
38% va cao hon 13% so véi dy bao trwédc dd, nhe déng gop tlr cac co sé méi di
vao hoat déng.

e Nam 2027: HSC hién dy bao TNH chi c6 thé tré lai méc hoa von vai loi nhuan
thuan dat 1 ty déng trén doanh thu thuan 891 ty déng, twong (ng doanh thu ting
trwdng 27%. So voi dy bao trwdc dé la lgi nhuan thuan dat 47 ty df‘Jng trén doanh
thu thuan 709 ty déng, dw bao méi phan anh tbc do phuc héi lgi nhuan cham hon
ky vong, du trién vong doanh thu tich cwc hon.

» Nam 2028: HSC ky vong loi nhuan thuan sé phuc héi dat 66 ty dong trén doanh
thu thuan 1.068 ty dong, tang trwdng 20%.

Giam 22% gia muc tiéu; duy tri khuyén nghi Giam ty trong

Két luan va phwong phap dinh gia

Sau khi diéu chinh giam dang ké dw bao KQKD, HSC gidam 22% gia muc tiéu xudng
8.600d va duy tri khuyén nghj Giam ty trong, v&i rdi ro giam gia 9% so vai thi gia hién
tai. Chung t6i tiép tuc str dung gia dinh WACC 9,9%, trén co’ s& gilr nguyén phan bu

rli ro vén CSH 8,75%, Iai suét phi rii ro 4% va beta 0,9; dong thoi I0i thai diém dinh
gia sang gitra nam 2027 (tr cudi nam 2026). Chi tiét dinh gid dwgc trinh bay trong

Bang 3-6.
Bang 3: Tinh toan dong tién tw do ctia doanh nghiép, TNH
Ty dong 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan (89) 1 66 147 200
+ Khau hao 74 80 87 87 88
+ Chi phi 13i vay* (1-thué suét) 57 61 57 52 46
- Thay déi vén lvu dong (132) (40) (55) (86) (116)
- Chi phi d3u tw tai san cb dinh (100) (20) (20) (20) (20)
Dong tién tw do cta doanh nghiép (189) 83 135 179 199

Nguén: HSC wéc tinh

Bang 4: Tinh toan WACC, TNH Bang 5: Gia muc tiéu gilra 2027, TNH

WACC la 9,9% Gia muc tiéu la 8.600d/cp

. Giadinh |l Ty déng Gia tri (giiva 2027)
Ty trong vén CSH 60% Gia tri dai han 2,946
Beta 0.9 Gia tri hién tai cla gia tri dai han 2,116
L&i suat phi rai ro 4.0% Gia tri hién tai cia dong tién tw do 292
Phan bu rdi ro vén CSH 8.75% Gia tri ctia doanh nghiép 2,408
Chi phi vén CSH 12.3% Tién mat, tai san phi hoat dong 207
Ty trong ng’ 40% No (1,186)
Chi phi ng 7.0% Gia tri von CSH 1,429
Thué suét 8.6% Sé lwong cb phiéu dang Iwu hanh (triéu) 165.8
Chi phi ng’ sau thué 6.4% Gia tri hop ly (déng) 8,623
WACC 9.9% Nguén: HSC uéc tinh

Ngudn: HSC uéc tinh

www.hsc.com.vn Trang 3
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH) Ngay 08/6/2026

Bang 6: Phan tich d6 nhay cua gia muc tiéu, TNH
Kich ban co s cla chung tdi st dung gia dinh 1ai suét phi rdi ro 1a 4% va tbc dé tang trwdng dai han 1a 3%
DPong Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

2.0% 8,075 7,469 6,908 6,388 5,905

2.5% 9,029 8,341 7,708 7,124 6,584

Téc d6 ting trwéng dai han 3.0% 10,134 9,344 8,623 7,962 7,353
3.5% 11,427 10,511 9,680 8,924 8,231

4.0% 12,963 11,884 10,915 10,039 9,244

Ngudn: HSC wéc tinh
Béi canh dinh gia
Gia cétphié'u TNH da giam 20% trong 3 thang qua va kém hon VN Index 17%. Do dw
kién tiép tuc thua 16 trong nam 2026 va chi dat lgi nhuan rat thap trong nam 2027,

TNH hién dang giao dich & mirc dinh gia cao hon dang ké so véi cac doanh nghiép
cung nganh trong khu virc (Bang 7).

Bang 7: So sanh cac cong ty cung nganh, TNH
TNH dang giao dich véi dinh gia cao hon nhiéu so véi binh quan cac céng ty cling nganh

Vén héa (trieu USD) P/E 2026 P/E 2027
Ihh Healthcare Bhd IHH MK Equity 20,083 35.1 30.8
Bangkok Dusit Med Service BDMS TB Equity 8,885 17.6 16.6
Apollo Hospitals Enterprise APHS IN Equity 12,386 48.6 38.4
Max Healthcare Institute Ltd MAXHEALT IN Equity 9,723 47.2 38.5
Bumrungrad Hospital Pcl BH TB Equity 4,384 19.3 18.7
Hygeia Healthcare Holdings C 6078 HK Equity 766 10.4 9.0
Fortis Healthcare Ltd FORH IN Equity 7,412 51.3 39.9
Mitra Keluarga Karyasehat Tbk PT MIKA IJ Equity 1,265 15.3 13.6
Ramkhamhaeng Hospital Pub Co RAM TB Equity 678 16.5 15.1
Narayana Hrudayalaya Ltd NARH IN Equity 4,151 34.1 28.3
Thonburi Healthcare Group Pc THG TB Equity 426 32.3 14.4
Medikaloka Hermina Tbk Pt HEAL IJ Equity 815 275 23.6
Aster Dm Healthcare Ltd ASTERDM IN Equity 3,979 63.2 46.9
Bangkok Chain Hospital Pcl BCH TB Equity 724 17.2 16.6
Krishna Institute Of Medical KIMS IN Equity 3,182 70.8 43.6
Siloam International Hospita SILO IJ Equity 1,723 25.7 21.9
Kpj Healthcare Berhad KPJ MK Equity 3,584 34.5 31.5
Praham 9 Hospital PR9 TB Equity 399 15.3 13.8
Rajthanee Hospital PLC RJH TB Equity 117 12.0 11.5
Ekachai Medical Care Pcl EKH TB Equity 123 16.8 16.9
Binh quéan 4,240 30.5 24.5
CTCP Bénh vién Quéc té Thai Nguyén TNH VN Equity 61 N/m 1,429

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Bénh vién Quédc té Thai Nguyén (TNH) Ngay 08/6/2026

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 12-26F 12-27F
Doanh thu 440 510 701 891 1,068 EBIT 732 (53.1) (28.7) 66.0 133
Loi nhuan gop 121 28.0 82.3 195 283  Khéu hao (46.6) (72.5) (74.4) (80.3) (86.8)
Chi phi BH&QL 47.8) (81.1)  (111)  (129)  (150) Laivay thuin (18.0) (37.0) (60.4) (64.9) (61.0)
Thu nhap khac - - - - - Thué TNDN da nop 6.38 2.07 0 0 5.54
Chi phi khac - - - - - Thay ddi vén lwu dong (172)  (67.6)  (208)  (132)  (148)
EBIT 732 (53.1) (28.7) 66.0 133 Khac 69.5 97.3 87.9 95.2 106
Lai vay thudn (18.0)  (37.0) (60.4) (64.9) (61.0) LCT thuan tir HDKD (51.1) (47.9) (162) 14.2 71.7
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (439)  (369)  (100)  (20.0)  (20.0)
Loi nhuan khac (3.74)  (1.01) 0 0 0 Gop vbn & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 0 0.02 0 0 0
LNTT 51.4 (91.2) (89.2) 1.10 71.7  Khac (81.5) 28.2 0.47 0.37 1.10
Chi phi thué TNDN (6.38)  (2.07) 0 0 (554) LCT thuan tir HDDT (520)  (341) (99.5) (19.6) (18.9)
Loi ich cb dong thiéu sb - - - - - Cbturc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 152 0 0 0 0
Loi nhuan thuan 451  (93.2) (89.2) 1.10 66.1  Tang/gidam no 274 387 150  (10.0)  (100)
Khac 0  (0.48) 97.8  (1.31) 376
Lo nhuan thuan BC 451  (93.2) (89.2) 1.10 66.1 LCT thuan tir HDTC 426 387 248 (11.3) 276
EBITDA BC 120 19.4 45.7 146 220
Tién & twong duong tién dau ki 201 55.6 53.7 40.1 23.3
EPS (ddng) 345  (562)  (538) 6.61 399  LCT thuan trong ky (146)  (1.98) (13.6) (16.8) 329
EPS BC (ddng) 345  (562)  (538) 6.61 399  Anh huéng cua ty gia - - - - -
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 55.6 53.7 40.1 23.3 352
Slg CP binh quan (triéu dv) 131 166 166 166 166
Slg CP cudi ky (triéu dv) 131 166 166 166 166  Dong tién tw do (490)  (417)  (262) (5.84) 51.7
Slg CP pha loéng cubi ky (triéu dv) 131 166 166 166 166
Bang can ddi ké toan (ty dong) 12-24A 12-27F Cac chi sb tai chinh 12-24A 12-26F 12-27F
Tién & twong duong tién 55.6 53.7 40.1 233 352  Chi s hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 275 5.49 11.7 218 26.5
Phai thu khach hang 221 154 273 311 367 Ty suét EBITDA BC (%) 27.2 3.81 6.52 16.4 20.6
Hang tdn kho 13.9 29.9 41.1 522 62.6 Ty suitLNT (%) 102 (183) (127) 0.12 6.19
Céc tai san ngén han khac 7.97 8.48 0 0 0  Thué TNDN hién hanh (%) 124 (2.27) 0 0 7.73
Téng tai san ngan han 298 246 355 387 782  Tang trwdng doanh thu (%) (17.2) 15.7 37.5 271 19.9
Tang trwdng EBITDA BC (%) (47.3)  (83.8) 135 220 50.1
TSCP hiru hinh 1681 1,662 1,887 1,930 1,866 Tang trudng LNT BC (%) (67.6)  (307) 4.36 101 5,935
TSCP vb hinh 78.6 115 114 113 111 Tang trudng EPS (%) (68.2)  (263) 4.36 101 5,935
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (68.2)  (263) 4.36 101 5,935
PAu tw dai han 20.0 0.02 0.02 0.02 0.02  Tang trwéng DPS (%) - - - - -
DAu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) - - - - -
Tai san dai han khac 466 850 578 505 153
Téng tai san dai han 2,246 2,627 2,579 2,547 2,129 Chi sé lgi nhuan
ROAE (%) 252 (517) (5.21) 0.07 3.89
Téng cong tai san 2,544 2,873 2,934 2934 2911 ROACE (%) 341 (213)  (1.09) 2.48 5.02
Véng quay tai san (lan) 0.19 0.19 0.24 0.30 0.37
No ngén han 121 197 197 187 187  Tiém mat HD/EBIT (lan) (0.70) 0.90 5.64 0.21 0.54
Pha trd ngudi ban 24.1 51.5 46.7 52.6 59.3  Séngay tdn kho 15.9 226 24.2 27.4 29.1
No ngén han khac 145 21.4 23.8 26.8 30.2  Sbngay phai thu 252 117 161 163 170
Téng ng’ ngén han 162 274 273 272 283 S ngay phai tra 27.6 39.0 27.6 27.6 27.6
No dai han 533 844 994 994 894 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 324 56.3 69.2 69.6 422
No dai han khac 0 0 0 0 0  No/tai san (%) 25.7 36.3 40.7 40.3 37.2
Téng ne dai han 533 844 994 994 894  EBIT/Iai vay (lan) 407 (1.43) (0.48) 1.02 2.17
No/EBITDA (lan) 5.47 53.6 26.1 8.09 4.94
Téng ng phai tra 695 1,118 1,267 1,266 1,177 Chisd TT hién thoi (1an) 1.84 0.90 1.30 1.42 2.76
Vén cha sé hiru 1,849 1,755 1,667 1,668 1,734 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 4.16 5.01 3.88 3.06 2.15
Téng vén chi s& hiru 1,849 1,755 1,667 1,668 1,734 EV/EBITDA DC (l&n) 15.3 131 59.5 18.6 10.5
P/E (1an) 27.4 N/a N/a 1,429 23.7
Téng ng phai tra va VCSH 2,544 2,873 2,934 2934 2911 P/EDC (lan) 27.4 N/a N/a 1,429 23.7
P/B (1&n) 0.67 0.89 0.94 0.94 0.90
BVPS (d) 14,149 10,590 10,055 10,061 10,460 Loi sut cd tirc (%) - - - - -
No thudn*/(tién mét) 598 988 1,151 1,158 729

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Bénh vién Quéc té Thai Nguyén (TNH) Ngay 08/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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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