- h s c i Cé phiéu | Viét Nam | Van tai
EE Tong CTCP Bwu chinh Viettel (VTP - HSX)
Bao cao doanh nghiép Ngay 19/10/2026

Mua vao (tir Tang ty trong) Loi nhuan dang phuc héi; nang k/n I1én Mua vao
Gia muc tiéu: VNB57,500 (ter VND63,224)
Tiém nang tang/giam: 22.3%

* HSC gidm 9% gia muc tiéu d6i vai VTP xubng 57.500 déng/cp dwa trén cac gia dinh

e gy Y than trong hon. V&i tiem néng tang gia 22% so v&i gia muc tiéu mai, ching toi nang
] 10/202 a7 2 A

Gia co phicu (dong) (9/10/2026) ,000 khuyen nghi 1én Mua vao (tu Tang ty trong), do dinh gia tr& nén hap dan hon sau

Ma Bloomber VTP VN

Gia caolthép gz tuan (d) 44,800-80,795 nhip diéu chinh gan day cta gia co phiéu.

GTGD (bq 5 phién) (tr.d) 49,300 = Chung t6i gan nhw git® nguyén dy bao loi nhuan cho giai doan 2026-2028 du giam
Vén hoa thj treong (ty d) 9,489 dw bao EPS nham phan anh tac déng pha loang tir dot chi tra cb tirc béng cd phiéu
V6n hoa tri treong (tr.USD) 367 vira qua. Chung t6i ky vong loi nhuan thuan sé gitk virng da tang trwéng vikng chac
Slg CP Iwu hanh (tr.dv) 202 22% va 17% lan lwot trong cac nam 2027-2028. Riéng ndm 2026, viéc dw bao lgi
Slg CP NN duroc s6 hivu (tr.dv) 98.9 nhuan chi gidm nhe 1% so véi cling ky cho thay tbc dé phuc héi &4n twong 21% trong
Slg CP NN dugc mua (tr.dv) 91.0 ntra cudi ndm 2026 nhé da cai thién ctia HDKD cbt 16i. Két qua tich cwe nay khoa
Gioi han ty 1§ s& hiru NN 49.0% l4p mirc giam 33% trong nira dau nam do chi phi nhién liéu ting dot bién.

g soabiniaid 390 = Sau khi gia cb phiéu giam 13% trong 3 thang qua, VTP dang giao dich voi
Cb déng lon TP Viettel (60.8%) EV/EBITDA truwot dw phéng 1 nam la 10,6 lan, thap hon 1,1 d6 Iéch chuan so véi

Ngudn: Céng ty, U6 tinh ciia HSC binh quan quéa khi» @ mirc 16,8 1an — mire dinh gia qua ré.

Sw kién: Ap Iwc chi phi giam bét dung ky vong

Biéu do gia

TP (o) N30 ndox (Gia dibu chinh) Du doanh thu tir HDKD cot 16i tang an twong 40% SO VOi cung ky trong ntra ddu ndm
poyees 2026, lgi nhuan thuan van gidm manh 33% xuéng con 112 ty dong phan I&n do ap lwe
Te000 tr gia nhién liéu tang vot. Nndm gidm baét ganh nang chi phi dau vao, tir cudi thang 3,
85000 VTP trién khai thu phu phi nhién liéu (5-15%), song song v&i viéc déy manh cac bién
55000 phap t6i wu hda chi phi van hanh. Do d6, KQKD Q2/2026 céi thién, vai lgi nhuan thuan
EEEEE dat 73 ty ddng, giam 25% so véi cling ky nhuwng ting 87% so véi quy trudc.

: Quan trong hon hét, gia nhién liéu da diéu chinh gidm manh tir vang dinh héi thang 4,
. b ek ekt du chung t6i van gitr nguyén quan diém gia dau sé tiép tuc neo & mirc cao trong thoi
* rozs 2125 2126 e s Teze ) TI0/26 gian t&i. Trén co s& do, két hO’p voi da téng trU’C‘J’ng Vang chac clia doanh thu tir HDKD
Gia c6 phiéu (%) -1thg -3thg -12thg cbt I8, chung t6i ky vong lgi nhuan sé phuc hdi manh mé ké tir nlra cudi ndm 2026.

C6 phiéu thuong (6.75)  (127)  (20.7)  Tac dong: Gitv nguyén dw bao Igi nhuan giai doan 2026-2028

So vd&i chi s (2.06) (7.43) (17.9)
So véi nganh - - -

HSC gitr nguyén dy bao loi nhuan thuan giai doan 2026-2028 — hién van thap hon

nhiéu so v&i binh quan dw bao cua thi trwong — du gidm dy bao EPS nhdm phan anh

tac dong pha loéng twr dot chi tra co‘tuzc b&ng cb phiéu vira qua. Cu thé, chung toi dw
5 5 q 5 bao lgi nhuan thuan sé téng tredng lan luot 22% va 17% trong nam 2027-2028, dat 489

HSC va trung binh thij treeon S N L x A “ ) I

EPS BC (dég) HSC Thi rwb-ng % ch.léch ty dong va 571 ty dong, sau khi giam nhe 1% trong nam nay (xuong 401 ty dong). Dy

Nguén: Céng ty, FactSet

2026F 1653 2144 (22.9) bao cho ca nam 2026 két hop voi KQKD 6 thang dau nam cho thdy Ioi nhuan thuan niva
2027F 2’014 2’308 (12.8) cudi nam dat 290 ty dong (tang 21% so v&i cung ky va tédng 159% so voi ntva dau nam),
2028F 2:350 2:780 (15:5) nh¢ doanh thu tlr HDKD c6t 16i tdng manh 40% so véi cung ky.

Nguén: Bloomberg, HSC wéc tinh Dinh gia va khuyén nghi

Sau khi gia cb phiéu giam 7% va 13% trong 1 thang va 3 thang qua, VTP dang giao dich

e e el e 1) voi EV/EBITDA didu chinh trwot dw phéng 1 nam 1a 10,6 Ian, thap hon 1,1 do léch chudn

VTP la doanh nghiép chuyén phat dng thir haivé  so véi binh quan tr thang 1/2021 & murc 16,8 Ian. HSC giam 9% gia muc tiéu xubng
doanh thu tai Vietnam va dang chuyén minh thanh 57 500 @dng/cp sau khi thay ddi cac gia dinh dinh gia co ban (tang hé sb beta va chi phi
no vay). Tuy nhién, ching t6i nang khuyén nghj déi véi VTP 1én Mua vao (tlr Téng ty
trong). Gia muc tiéu moi twong ng véi tiém nang tang gia la 22% va cho thay

doanh nghiép logistics. VTP la thanh vién cia Tap
doan Viettel - tap doan vién thong I&n nhat tai Viét

Nam. EV/EBITDA diéu chinh nam 2026 va 2027 lan luot 1a 15,9 1an va 12,4 1an. Voi ky vong
lgi nhuan sé tang manh tir nika cudi ném 2026 nh¢ vi thé dau nganh vfmgphéc, hé sinh
thai dich vu tich h(_y‘p toan dién cung chat lwgng dich vu vwot trdi, VTP da san sang buwéc
vao chu ky phuc hoi.

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 12/10.
Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA DC (ty ddng) 450 581 685 880 1,100
Lei nhuan thuan (ty ddng) 383 405 401 488 570
EPS BC (ddng) 2,039 2491 1,653 2,014 2,350
Chuyén vién phan tich DPS (ddng) 1,081 1,500 1,500 2,000 2,500
Tran Thi Thu Nga, CFA BVPS (déng) 13,043 14,519 12,716 12,529 12,146
Trwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (14n) 15.1 12.4 15.7 13.1 11.2
nga.tithu@hsc.com.vn P/E BC (lan) 23.1 18.9 28.4 23.3 20.0
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 230 319 3.9 4.26 5.32
Ché Thi Mai Trang P/B (Ian) 360 324 370 375 3.87
Giam doc, Nganh C.Nghiép & Céng Nghé Tang trwéng EPS BC (%) 7.27 222 (33.6) 21.8 16.7
trang.ctmai@hsc.com.vn ROAE (%) 241 241 18.5 19.2 22.9
+84 24 3933 4693 Ext. 4848 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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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 19/10/2026

Loi nhuan cai thién manh tir ntpa cudi nam 2026

HSC nang khuyen ngh| déi vei VTP Ién Mua vao (tir Tang ty trong) voi gia muc tiéu
m&i dwoc diéu chinh gidm nhe xuong 57.500 dong/cp twong ung v&i tiém nang tang
gia 22% sau nhip diéu chinh gan day ctia cb phiéu. Mac du gidam manh dw bao EPS
nham phan anh tac dong pha lodng tir dot phat hanh cb phiéu tra cé tic vira qua,
dw bao lgi nhuan thuan gan nhu dwoc gitr nguyén. Loi nhuan thuan wéc tinh tang
trwdng lan lwot 22% va 17% trong cac ndm 2027-2028, sau khi giam nhe 1% trong
nam 2026 (loi nhuan thuan thyc té gidm 33% trong ntra dau ndm 2026; dw bao téng
21% trong ntra cubi nd&m 2026 nhd doanh thu tr HDKD cét 16i tiép tuc ting manh va
ap lwc gia nhién liéu giam bét).

Loi nhuan phuc héi ré nét ttr nira cudi nam 2026 sau khi giam
manh trong ntra dau nam

Chiu ap lwc I&n tir gia nhién liéu trong nira dau ndm, nhwng bat dau cai
thién tir Q2/2026

Xin nhé&c lai, lgi nhuan thuan nira dau nam 2026 gidm manh 33% so véi cung ky xuong
112 ty déng do chi phi nhién liéu ting vot, du doanh thu tir HDKD cét 16i van tang an
twong 40% so véi cung ky 1én 8,5 nghin ty ddng. Gia xang va dau diesel leo thang tr
dau thang 3/2026 bam sat da tang cua gia dau toan cau, khi ngudn cung bi gian doan
do cang théng chién sy gitra My va Iran. Dwéi ap lyc chi phi nhién liéu tang vot, VTP
tlep tuc 16 thuan trong thang 3 sau khoan 16 mang tinh mua vy cua thang 2. Canluuy
rang viéc cong ty gh| nhan 16 trong thang 2 |4 di&n bién mang tinh mua vu cla nganh
chuyen phat, do san Ivgng hang hoa giam sau vao ky nghi Tét Nguyén dan va nhu
cau tiép tuc am dam trong 2 tuan sau dé.

Buoc sang Q2/2026, KQKD khéi sac khi VTP bat dau ap dung co' ché phu phi nhién
liéu song song vé&i viéc ddy manh cac bién phap tbi wu chi phi. Chi tiét nhw sau:

e Tir gitva thang 3, VTP bat dau ap dung co ché phu phi nhién liéu 5% dén 15% trén
gia cuwdce, bién dd diéu chinh linh hoat theo dién bién gia dau diesel. Hién tai, mic
phu phi nhién liéu dang dwoc &p dung la 10% dbi véi dich vu chuyén phat tiéu
chuén va 12% dbi véi hang nang hodc bwu kién déc biét, nhin chung twong dwong
v&i cac cong ty cling nganh tai Viét Nam (déu la cong ty tw nhan/chwa niém yét)
nhw J&T Express (10%), Giao Hang Nhanh (GHN; 10%), Viét Nam Post (VNPost;
8%) va Giao Hang Tiét Kiém (GHTK; 5%). Du chinh sach phu phi gitp gidm bét
ganh nang chi phi cho cac céng ty chuyén phat, cac cdng ty nay van chuwa thé
chuyén giao toan bo phan ting thém cuda gia nhién liéu vé phia khach hang. Hé
qua |a cac cong ty chuyén phat van phai tw ganh mét phan chi phi nhién liéu tang
thém.

o Ddng thdi, cong ty da trién khai nhiéu sang kién cat gidm chi phi, bao gdm tinh gon
bd phan hé tre va nang cao nang suat cda luc lwong giao nhan tryc tiép: VTP da
tinh gian cac quy trinh tht cong trong van hanh tai chinh, cham séc khach hang,
theo déi don hang va giai quyét khiéu nai bang cach ddy manh tw déng hoéa cung
cac gidi phap cong nghé. Bdi véi khéi van hanh truc tiép, cong ty tbi wu hoa 16 trinh
giao hang va dwa vao van hanh hé thong tu khoa thdng minh, gop phan gidm thoi
gian van chuyén, qua dé ting nang suét giao nhan trén mdi nhan vién giao hang.
VTP hién da dwa vao van hanh hon 1.000 diém Smartbox trén toan quédc, cho phép
shipper ky g bwu kién va khach hang chi dong dén nhan theo thdi gian thuan
tién. M6 hinh nay giup giam Ié thudc vao viéc diéu phéi thoi gian gitra nhan vién
giao hang va nguwoi nhan, qua do rut ngan thoi gian giao hang va tang sbé lwong
don hang x( ly trén méi shipper.

« Ngoai ra, VTP dang tan dung cac ngudn lyc tir bén thir ba dé mé rong ha tang,
chang han nhw cac diém thu gom do doi tac van hanh, gitp giam ap lwc dau tw von
trong khi van nang cao d6 pht mang Iwéi.

Nh¢& ap dung phu phi nhién liéu ciing cac sang kién téi wu chi phi, lgi nhuan thuan
Q2/2026 da héi phuc 1&én 73 ty ddng, du van thap hon 25% so véi cung ky nhung cao
hon 87% so v&i quy trudc (trong khi doanh thu tr HDKD cét 16i tdng 45% so véi cing
ky va 22% so v@i quy trudrce).
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 19/10/2026

Loi nhuan nira cudi nam 2026 dw kién phuc héi manh so vé&i cuing ky

Du da gidm khoang 40% tlr ving dinh thang 4, gia nhién liéu hién van neo & murc cao,
cao hon khoang 50% so véi mat bang trwéc khi bung phat chién sy gitra lién minh
My, Israel va Iran. Gia nhién liéu binh quan Q3/2026 gidm 13% so v&i quy trwdc
(Q2/2026).

Gia nhién liéu neo cao trong thdi gian dai hon dw bao ctia HSC, xuét phét tir tinh hinh
cang thang dia chinh tri dai dang gira My va Iran. Mac du vay, chung toi dyw bao gia
d4u diesel 'sé di ngang quanh mat bang hién tai trong Q4/2026 (xap xi 30.000 déngl/lit),
nhé cac yéu té hd tro sau: (i) Gia dau thé gidi tiép tuc neo cao du nguon cung ttr vung
Vinh da phuc hdi v& gan mlrc trwdec xung dot, xuat phat tlr nhu cau tai thiét 1ap cac
kho duy tri¥ chién Iwgc da can kiét cung tam ly than trong trwwéc rdi ro cang théng tai
bung phat; va (i) Sw can thiép lién tuc tr Quy binh n gia x&ng ddu nhdm muc tiéu
kiém ché ap lwc CPI. CPI binh quan 9 thang dau ndm 2026 tang 4,52%, cao hon mot
chut so vé&i ngwdng muc tiéu 4,5% cho c& ndm cltia Chinh phu, chd yéu do ap lwc ti
chi phi van tai tdng cao. Do d6, ching tdi ky vong Chinh phi sé tiép tuc hd tro gia
nhién liéu dé kiém ché lam phat.

Véi viéc gitr nguyén dy bao cho ca ndm 2026 sau khi cap nhat KQKD thuc té nira
dau nam 2026, ching t6i ky vong trién vong nira cubi ndm nhuw sau:

e doanh thu tir HDKD cét 16i nira cubi ndam 2026 t&ng 40% so v&i cung ky 1én 10,3
nghin ty déng (tdng 22% so véi nira ddu ndm), nhd san lwong bwu kién ting 20%
va ap dung phu phi nhién liéu 10% & mang chuyén phat, két hop cung murc téng
trwdng doanh thu 60% cia mang logistics vén dwoc hé tro béi vi thé virng chéc,
dd ph mang lwdi rong khp va cac giai phap dich vu tich hop ctia VTP.

e loi nhuan thuan ntra cudi nam 2026 tang 21% so v&i cung ky (va tdng 159% so voi
nlra dau nam) dat 289 ty ddng. Dy bao nay, mét 1an niva, dwoc dét trén gia dinh
doanh thu tlep tuc tdng manh, gia nhién liéu ha nhiét tlr vung dinh va hiéu qua toi
wu hoa chi phi dwoc duy tri.

Can lwu y réng viéc gla nhién liéu tang tiép tuc 1a rU| ro dan dén loi nhuan va dinh gia
thdp hon ky vong cua chung téi. Mac du vay, néu gia nhién liéu ting thém 10%,
VTP ¢6 kha néng diéu chinh phu phi tr 10% lén 15% nham bu dap chi phi phat sinh,
qua do bao toan kich ban dw phéng Igi nhuan hién tai.

Biéu do 1: Gia ban Ié xing va dau diesel (triéu déng/lit), Viét Nam
Gia nhién liéu da ha nhiét sau khi dat dinh vao thang 4/2026, du van duy tri & mc cao.
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Nguén: Ministry of Industry and Trade

VTP s& hiru vi thé virng chac nh& géi dich vu tich hop va chéat lwong dich
vu vwort troi
VTP r)ién la dqanh‘nghiép I&n thr hai trén thi tr,u’(‘)’ng chuyén phé,t Viét Nam, sau khi
dé& mét vi tri dAn dau vao tay J&T Express — déi tac logistics chién lwgc ctia TikTok
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Ngay 19/10/2026

Shop — trong bdi canh TikTok Shop tang trwdng manh. Téng gia tri giao dich hang
héa cta TikTok Shop tdng 27% so v&i cung ky Ién 4,4 ty USD trong nira dau nam
2026, qua d6 nang thi phan cla san nay trong top 4 nén tang thwong mai dién t&r 1&én
43,4%, tr mirc 42% trong nlra ddu nam 2025. Ba vi tri con lai trong top 5 1an lwot
thudc vé Shopee Express (don vi logistics ndi bo ctia Shopee), GHN va VNPost.

Dwa trén quan sat thyc t& va budi thao luan véi chuyén gia nganh, ching t6i nhan
thay cudc chién gia cudc trong Iinh viec chuyén phat da bwdc vao giai doan ha nhiét,
do yéu t6 gia khéng con déng vai tro 1a loi thé canh tranh cbt 16i. Thay vao d6, ndng
lwc canh tranh phi gia cwéc dang déng vai trd then chét khdng kém, bao gébm téc dod
giao hang, sw linh hoat trong dich vu lay hang tan noi ciing quy trinh dbi soat va giai
ngan tién thu hd (COD) chuan xac.

O phan khuc ngoai san TMDT, VTP ¢6 vi thé tbt nho loi thé mang lwéi rong khap
gitp 14y hang thuan tién va nang lyc tai chinh manh cho phép dbi soat tién COD nhanh
chéng, bao gébm thanh toan linh hoat tirng ngay va hd tro trng vén cho ngudi ban.
Ngoai ra, VTP cung cép cho nguoi ban gidi phap logistics tron géi bao gdm hé tro tha
tuc nhap khau, lwu kho, quan ly tén kho theo thoi gian thwe, ddng géi va giao hang.
Chuéi dich vu nay cho phép nguoi ban tap trung téi da vao hoat dong kinh doanh cét
I6i, trong khi VTP dam nhén toan b khau van hanh chudi cung trng va thu hd dong

tién.

Bang 2: Dw bao Igi nhuan Igi nhuan giai doan 2026-2028, VTP
HSC gén nhw gilr nguyén dw bao Igi nhuan loi nhuan giai doan 2026-2028

Dw bao cii Dw bao méi Piéu chinh 2025A-28F
2025A 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F CAGR
Doanh thu cbt I16i 13,555 17,484 21,046 24,783 18,771 22,722 26,902 7.4% 8.0% 8.6% 26%
Loi nhuan thuan 405 404 488 576 401 489 571 -0.8% 0.2% -0.7% 12%
EBITDA 682 792 992 1,205 785 999 1,238 -0.8% 0.7% 2.7% 22%
Tang trwéng
Doanh thu cét 16 38.1% 29.0% 20.4% 17.8% 38.5% 21.0% 18.4%
Loi nhuan thuan 5.7% -0.1% 20.7% 18.0% -0.9% 21.9% 16.8%
EBITDA 16.6% 16.0% 25.4% 21.4% 15.1% 27.3% 23.9%
Nguén: HSC

Gan nhw gilr nguyén dw bao Igi nhuan thuan cho giai doan

2026-2028

HSC tang binh quan 8% du bao doanh thu ttir HDKD cbt I8i giai doan 2026-2028 nham
phan anh viéc ap dung phu phi nhién liéu trong bbi canh gia nhién liéu dau vao neo &
murc cao hon ky vong. Chuing t6i ddng thdi diéu chinh lai dw bao EPS sau khi phan
anh tac dong pha loang tir dot chi trd cb tirc bang cd phiéu gan day. Tuy nhién, dw
bao lgi nhuan thuan cho giai doan 2026-2028 gan nhu dwoc gitr nguyén. Dy bdo mai
cho thay loi nhuan thudn ndm nay gidm nhe 1% so v&i cung ky xudng 401 ty déng,
trwedre khi quay lai quy dao tang truwdng tich cwe 22% trong nam 2027 va 17% trong
nam 2028, dat lan lwot 489 ty ddng va 571 ty déng.

Déi véi doanh thu tr HDKD cbt I6i:

e Chung t6i ky vong doanh thu mang chuyén phat sé tang truéng 30% trong ndm
2026 dat 13 nghin ty déng, nhe san lwong tdng 20% va gia ban binh quan tang
8%, phan anh viéc ap dung phu phi nhién liéu. Bwéc sang nam 2027-2028, tbc dd
tang trwdng doanh thu mang chuyén phat dwoc dw bao sé binh thudng héa vé
mirc 12% méi nam, dat twong (ng 14,6 nghin ty ddng va 16,2 nghin ty déng. Dién
bién nay phan anh muc tang trwdng san lwong virng chac 18% va 15%, bu dap
cho mirc sut gidm gia ban binh quan lan lwot 5% va 3% dwa trén ky vong gidm phu
phi nhién liéu khi gia dau ha nhiét.

¢ Chung tdi ky vong doanh thu mang logistics (kho bai va van tai) sé tang vot 1an lwot
60%, 40% va 30% trong cac nam 2026, 2027 va 2028, lan lwot dat 5,5 nghin ty
ddng, 7,7 nghin ty ddng va 10 nghin ty déng. Pa tang trwdng nay dén tir viéc khai
thac hiéu qua tép khach hang hién hiru t» mang chuyén phat, két hop véi loi thé
tlr mang lwdi kho bai quy mé I&n va doi xe van tai sén cé ctia VTP.
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Bao cao doanh nghiép - Téng CTCP Bwu chinh Viettel (VTP) Ngay 19/10/2026

Giam 9% gia muc tiéu xuéng 57.500 dong/cp; nang k/n Ién
Mua vao dwa trén dinh gia

Két luan va phwong phap dinh gia

HSC diéu chinh gidam 9% gia muc tiéu xubng 57.500 déng/cp, chi yéu do diéu chinh
tang cac gia dinh dinh gia co ban bao gdm hé sb beta va chi phi no vay. Gia muc tiéu
m&i twong (ng véi tiém nang ting gia 22% so v&i thi gia hién tai va cho thay
EV/EBITDA diéu chinh ndm 2026 1a 15,9 1an va nam 2027 1a 12,4 lan.

Chung t6i nang khuyén nghi Ién Mua vao (ttr Tang ty trong), ky vong da tang trwéng
lgi nhuan ctia VTP sé tdng manh tir ntva cudi ndm 2026 va duy tri trong subt giai doan
2027-2028, nhé dong lwc tir doanh thu mang cbt 16i gitra xu hwéng mé réng clia toan
nganh va vi thé dan diu virng chéc cta cong ty. Gia nhién liéu van Ia rdi ro chinh dbi
v&i cac dy bao lgi nhuan va gia muc tiéu ctia chung toi.

Céc gia dinh co ban bao gdm:

o L&i suét phi rdi ro 4% (khong dbi), phan bu rdi ro vén CSH thi truong 8,75% va hé
s0 beta 1,1 Ian (trwéc do 1a 1 1an). Chi phi no vay tredce thué hién woc tinh & mire
10% (tang ttr mrc 8%) nham phan anh mai trwdng 1ai suat cao hon. Két hgp cac
yéu to trén, chi phi von binh quan gia quyén (WACC) mé&i dwgce xac dinh & mirc
12,5% (tr mrc 11,7% trwée day).
e Tbc do tang trwdng dai han & mirc 3% (khong dbi);
e Thoi diém dinh gia la gitta ndm 2027 (khéng dbi).
Bang 3: Gia dinh chi phi vén CSH & chi phi ng, VTP Bang 4: Tinh toan WACC, VTP
Gia dinh Chi phi vén CSH la 13,6% va chi phi no 1a 8% Co céu ngudn vén dan dén WACC 132 12,5%

Gia tri

Lai suét phi rdi ro 4.0% Vén CSH / Téng nguén vén 79.6%
Phan bu ri ro thi truéng 8.75% No / Tdng nguén vén 20.4%
Beta 1.1 WACC 12.5%
Chi phi vén CSH 13.6% Nguébn: HSC
Chi phi ng 10.0%
Thué suét 20.0%
Chi phi no sau thué 8.0%
Nguén: HSC
Bang 5: Dinh gia DCF, VTP
Gia muc tiéu méi la 57.500d

Ty dong 2025 2026F 2027F 2028F 2029F 2030F
Thu nhap thuan trir thuéng & phtc 303 301 366 427 553 645
loi
+ Chi phi Iai vay* (1 — thué suét) 74 135 201 275 315 347
+ Kh4u hao 189 263 316 395 483 562
- Thay ddi vén lwu dong 650 540 358 396 418 291
- Chi phi du tw tai san cb dinh (530) (1,012) (782) (858) (926) (694)
FCFF 686 227 459 636 843 1,150
Téc do tang trwéng dai han 3.0%
Gia tri dai han 12,497
Dong tién twong lai 686 227 459 636 843 13,647
Gia tri hién tai 686 227 433 533 628 9,043
Gia tri ciia doanh nghiép 10,864

Gia tri hién tai ctia dong tién dén 2,583
nam 2030

Gia tri hién tai ctia gia tri dai han 8,281

- Téng no (5,331)

o+ Tién & cac khoan twong duong 6,073
tien
Gia tri ctia von CSH 11,605
S6 lwong cb phiéu dang Iwu hanh 201.9
(triéu)
Gia tri ctia c6 phiéu (déng) 57,500

Nguén: HSC
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Bang 6: Phan tich d6 nhay cua gia muc tiéu, VTP
Kich ban co sé clia ching t6i st dung lai suét phi rdi ro 1a 4% va tbc d6 ting trwéng dai han 1a 3%
Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
2.0% 57,400 55,200 53,200 51,300 49,600
Téc do tang trwdng dai han 2.5% 59,800 57,400 55,200 53,200 51,300
3.0% 62,600 59,900 57,500 55,300 53,200
3.5% 65,600 62,700 60,000 57,500 55,300
4.0% 69,000 65,700 62,800 60,100 57,600
Nguén: HSC

Biéu dé 7: EV/EBITDA trwot dw phéng 1 nam diéu chinh, VTP

VTP dang giao dich véyi EV/EBITDA trwot dyw phéng 1 nam la 10,6 1&n, thdp hon 1,1 dd léch chuén so vé&i binh quan qua khir tiy
T1/2021 & mirc 16,8 lan.

——— EV/EBITDA trwgt dw phéng 1 nam ———TB +std e std
40
35
30 }Y" k‘.\
25 a [ § [} P I 1 a

) i N T,
s W

T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26

Nguén: HSC
Béi canh dinh gia
Sau khi gia cb phiéu giam 7% va 13% trong 1 thang va 3 thang qua, VTP dang giao

dich v&i EV/EBITDA trivot dw phong 1 namla 10,6 I&n, th&p hon 1,1 d6 léch chuén so
v&i binh quan qua kh& @ mire 16,8 lan.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 20,735 20,847 24,265 26,836 30,009 EBIT 452 493 522 686 847
Loi nhuan gop 1,005 1,137 1,267 1,530 1,813 Khau hao (133)  (189)  (263)  (316)  (395)
Chi phi BH&QL (554)  (639)  (745)  (845)  (966) Laivay thudn 31.2 215 (16.4) (70.0)  (128)
Thu nhap khac 1.43 10.6 1.65 1.81 2.02  Thué TNDN da nop (127)  (104)  (105)  (128)  (149)
Chi phi khac (0.85) (16.3) (0.99) (1.08)  (1.21) Thay ddi vén Iuu dong (407) 427 (299)  (239)  (295)
EBIT 452 493 522 686 847 Khac (129)  (172) 612 94.5 117
Lai vay thuan 31.2 215 (16.4) (70.0)  (128) LCT thuan tir HDKD (131) 759 877 537 644
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (374)  (530) (1,012)  (782)  (858)
Loi nhuan khac - - - - - Gop vén & dau tw (1,124) (2,814) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 1,435 2,182 0 0 0
LNTT 483 514 506 616 719 Khac 130 90.8  (170) (99.5)  (123)
Chi phi thué TNDN (100)  (110)  (105)  (128)  (149) LCT thuan tir HDDT 68.2 (1,072) (1,182)  (882)  (980)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (180)  (132)  (303)  (404)  (505)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 801 0 0
L¢i nhuan thuan 383 405 401 488 570 Tang/gidam no (263) 403 585 460 371
Khac 0 0 5.89 443 5.47
Lo nhuan thuan BC 248 303 301 366 427  LCT thuan tir HDTC (443) 271 1,089 60.3  (128)
EBITDA BC 450 581 685 880 1,100
Tién & twong duong tién dau ki - - - - -
EPS (ddng) 3,146 3,325 2204 2685 3,133 LCT thuan trong ky (506)  (41.8) 784  (284)  (464)
EPS BC (ddng) 2,039 2491 1,653 2,014 2,350 Anhhudng ciaty gia 0.92 2.10 0 0 0
DPS (déng) 1,081 1,500 1,500 2,000 2,500 Tién & twong dwong tién cubi ki (505)  (39.7) 784  (284)  (464)
Slg CP binh quan (triéu dv) 122 122 182 202 202
Slg CP cudi ky (triéu dv) 122 122 202 202 202 Doéng tién ty do (505) 228  (134)  (245)  (213)
Slg CP pha loang cudi ky (triéu dv) 122 122 202 202 202
Bang can ddi ké toan (ty dong) 12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 390 350 1,134 850 386 Chisb hoat dong
DAu tw ngan han 1,430 2,093 1,941 2,147 2,401 Ty suétLN gop (%) 4.85 5.46 522 5.70 6.04
Phai thu khach hang 2,157 2,663 3,033 3,355 3,751 Ty suét EBITDA BC (%) 2.17 2.79 2.82 3.28 3.67
Hang tdn kho 279 153 194 215 240 Ty suétLNT (%) 1.85 1.94 1.65 1.82 1.90
Céc tai san ngén han khac 472 441 485 537 600  Thué TNDN hién hanh (%) 20.7 21.3 20.7 20.7 20.7
Téng tai san ngén han 4,728 5698 6,788 7,103 7,379  Tang trudng doanh thu (%) 5.86 0.54 16.4 10.6 11.8
Tang trwdng EBITDA BC (%) 30.9 28.9 18.0 28.4 25.1
TSCP hiru hinh 691 989 1,745 2,219 2,689 Tang trwdng LNT BC (%) 7.27 222  (0.88) 21.8 16.7
TSCP vb hinh 53.7 72.9 65.8 58.3 50.4  Tang trudng EPS (%) 0.05 570 (33.7) 21.8 16.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 7.27 222  (33.6) 21.8 16.7
PAu tw dai han 75.0 41.6 48.4 53.5 59.9  Tang trwéng DPS (%) (27.9) 38.8 0 33.3 25.0
DAu tw vao Cty LD,LK 30.0 0 0 0 0  TyléLN thudn tra CT (%) 34.4 45.1 68.0 74.5 79.8
Tai san dai han khac 785 727 891 985 1,101
Téng tai san dai han 1,635 1,831 2,750 3,316 3,901 Chi s lgi nhuan
ROAE (%) 24.1 24.1 18.5 19.2 229
Téng cong tai san 6,364 7,529 9,538 10,419 11,279 ROACE (%) 27.2 24.8 18.1 19.1 22.0
Véng quay tai san (lan) 3.24 3.00 2.84 2.69 2.77
No ngén han 1376 1,364 1,577 1,744 1,801 Tiém mat HD/EBIT (lan) (0.29) 1.54 1.68 0.78 0.76
Pha trd ngudi ban 661 857 971 1,073 1,200 Sé ngay tén kho 5.17 2.83 3.08 3.10 3.1
No ngén han khac 2,513 2,818 3,319 3,667 4,097 S ngay phai thu 39.9 49.3 48.1 48.4 48.6
Téng ng’ ngén han 4,676 5238 6,070 6,692 7,309 S ngay phaitra 12.2 15.9 15.4 15.5 15.5
No dai han 72.5 487 859 1,151 1,466 Co cau vén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 66.9 86.6 52.0 82.4 119
No dai han khac 26.5 35.9 41.8 46.2 51.7  No/tai san (%) 22.8 25.0 25.9 28.2 29.3
Téng ne dai han 99.0 523 900 1,197 1,518 EBIT/ai vay (1&n) N/a N/a 31.8 9.81 6.61
No/EBITDA (lan) 2.48 2.76 3.15 2.93 2.66
Téng ng phai tra 4,775 5761 6,971 7,889 8,827 Chisb TT hién thoi (1An) 1.01 1.09 1.12 1.06 1.01
Vén cha sé hiru 1,588 1,768 2,567 2,530 2,452 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.33 0.35 0.44 0.43 0.41
Téng vén chi s& hiru 1,588 1,768 2,567 2,530 2,452 EV/EBITDA BC (l&n) 15.1 12.4 15.7 13.1 11.2
P/E (1an) 14.9 14.1 21.3 17.5 15.0
Téng ng phai tra va VCSH 6,364 7,529 9,538 10,419 11,279 P/E BC (1an) 23.1 18.9 28.4 23.3 20.0
P/B (1&n) 3.60 3.24 3.70 3.75 3.87
BVPS (d) 13,043 14,519 12,716 12,529 12,146  Loi sudt cd tirc (%) 2.30 3.19 3.19 4.26 5.32

No' thudn*/(tién mét) 1,058 1,501 1,302 2,045 2,880

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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