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Bao cao Niém yét

CTCP Vinpearl (VPL)

Nganh BDS
Ngay bao cao 09/05/2025

Than Nhu Poan Thuc, CFA
Chuyénvién

Luu Bich Héng
Trudng phong cao cap

Vinpearl sé bat diu giao dich trén HOSE vao ngay 13/05

CTCP Vinpearl (VPL) sé& chinh thuic giao dich trén S& Giao dich Chuing khoan TP. HCM (HOSE) vao
ngay 13/05/2025. Trong bao céo nay, chung ti tom t&t cac théng tin co ban vé cong ty (trang 2-
3,7-9), ké hoach kinh doanh (trang 4), so sanh vai cac cong ty cung nganh (trang 4-5), va két qua
tai chinh cac nam (trang 5-6).
Chi tiét théng tin niém yét

e VOGN diéulé: 17,93 nghin ty dong

e S6luong c6 phiéu niém yét: 1,79 ty ¢6 phiéu

e Mé&cEphiéu: VPL

e Sangiaodich: HOSE

e Ngay bét dau giao dich: 13/05/2025

e  Giatham chiéu ban dau: 71.300 dong/c8 phiéu

e Bién do dao dong gia trong ngay dau tién: +20%

Viéc niém yét nay dién ra sau khi HOSE phé duyét ho so dang ky niém yét clia Vinpearl vao ngay
29/04/2025. Dién bién nay clng phu hop véi thédng bao cla ban I&nh dao VIC tai Héi nghi NDT VIC
(ngay 28-30/11/2024) rang Vinpear| du ki€n niém yét trong vong 12 thang ti€p theo.

Dua trén gia tham chiéu ban dau, vén hoa thi trudng cua Vinpearl (VPL) du kién tuong duong 128
nghin ty dong, sé& la doanh nghiép von hoa Ién thi 12 trén san HOSE.

Tong quan Cong ty

Vinpearl, cdng ty con kinh doanh mang khach san nghi dudng ctia Tap doan Vingroup (VIC; ty
I& s& hitu 85,55% vao cudi quy 1/2025), hoat ddng trén 3 mang c6t 18i: 1) khach san va khu nghi
dudng, 2) cong vién giai tri/khu phuc hgp giai tri, va 3) san golf, cing vai cac hoat dong kinh doanh
khac nhu trung tdm hdi nghj va kinh doanh ban BDS. Tinh dén cudi nam 2024, VPL sG htu va/hoac
van hanh téng cong 31 khach san/khu nghi dudng vai hon 16.100 phong, 12 cdng vién va khu giai
tri, 4 san golf, va 1trung tam hdi nghi trén khap Viét Nam

Vinpearl 1a don vi tién phong trong nganh du lich Viét Nam va dan dau trong mang khach san
va khu nghi dudng 5 sao va tién ich tich hgp. Vinpearl cé 1gi thé canh tranh véi mo hinh phat trién
cac quéan thé va kha nang ti€p can quy dat ctia VIC/VHM, dem dén cho du khach trai nghiém toan
dién két hgp gitia luu try, giai tri va dich vu chi trong 11an ghé tham. Cong ty cd thanh tich dé dugc
chung minh trong trién khai cac dy an quy mé I6n v&i nang luc toan dién tu budc phat trién, van
hanh va quan ly. La cong ty dau nganh, Vinpearl c6 vi thé viing chéc dé tan dung su phat trién cla
nganh du lich Viét Nam va dinh hinh cac xu hudng mdi, dac biét thédng qua thuong hiéu céng vién
gidi tri VinWonders véi tiém nang ma rong dang ké.

Vao ndm 2003, VPL da khai truong Vinpearl Resort Nha Trang trén dao Hon Tre — khu nghi dudng
5 sao dau tién mang thuong hiéu Vinpearl tai Viét Nam. Sau do, VPL da bién dao Hon Tre tai Nha
Trang thanh diém dén du lich 16n vai viéc b3 sung cac yéu té thu hut chinh nhu céng vién giai tri
VinWonders (trudc day 1a Vinpearl Land), hé thong cap treo, va cum khach san nghi dudng. Dua
trén vi thé vimg manh tai Nha Trang, VPL d& md réng dén cac thanh phé du lich knac (nhu Phu
Quéc, DaNang, Hoi An va Ha Long) cling nhu dén cac thanh phé trung tam. Ngoai ra, tirnam 2022,
VPL d& hgp tac véi 2 tap doan khach san quéc té la Melia Hotels International va Marriott
International d& quan ly mét s6 khach san va khu nghi dudng, nham khai thac tép khach hang toan
céu, danh tiéng thuong hiéu va trai nghiém dich vu da dang ti 2 tap doan trén. Tinh dén cudi nam
2024, 23 khach san va khu nghi dudng cla Vinpearl dugc van hanh theo cac thoa thuan hgp tac
nay.
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Hinh 1: Mé hinh kinh doanh cta Vinpearl

Hotels & resorts
(five-star segment)

Target: Affluent leisure
travelers, families, MICE and
business travelers,
international tourists
Format: Resorts in tourist
destinations, urban hotels
Scale: 31 facilities with over
16,100 rooms

Contribution: ~50% of 2024
hospitality revenue
2024 EBITDA margin: ~20%

Target: Families with children,
young couples, MICE travelers,
international tourists

Format: Theme parks, safari
parks within Vinpearl
complexes, parks within VHM'

Vinpearl
Hospitality
(core business)
— o ————— —
Amusement parks & Golf course & other
entertainment complexes (convention center)

Target: Affluent domestic and
international golfers, corporate
and MICE clients

Format & scale: 4 golf courses
within Vinpearl complexes, 1
convention center in Hanoi

Property sales
(non-core business)

Key handovers in 2025-26G:
shophouses in VinWonders Phu
Quoc and Vinpearl Phu Quy Nna
Trang

Management guides that
property sales revenue will only
continue through 2026G.

residential projects
= Scale: 12facilities

« Contribution: ~40% of 2024
hospitality revenue
* 2024 EBITDA margin: ~57%

Contribution: ~10% of 2024
hospitality revenue
2024 EBITDA margin: ~8%

= Contribution: ~40% of 2024
VPL'srevenue
+ 2024 Gross margin: 33%

Nguon: Vinpearl, Vietcap

Hinh 2: Md hinh phat tri€n quan thé clia Vinpearl

Atypical Vinpearl integrated cluster will feature:

VinWonders ®
Vinpearl's
integrated .
cluster .
Vinpearl Golf

Vinpearl Multiple offerings of luxury hotels & resorts

Amusement parks, including water parks
Safari / zoo

Shopping district / entertainment
complexes

Year-round shows & events

World-class, IMG designed golf courses
with natural scenary

Nguon: Vinpearl, Vietcap
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Khach san va khu nghi dudng

Villa - room nights sold
Hotel - room nights sold

Hinh 3: Cac giai doan phat tri€n va cac du an ndi bat clia Vinpearl

Launched flagship properties in Nha Trang Accelerated expansion to prime coastal destinations

Opening of Vinpearl| 1stmodern Da Nang Marriott Vinpear| Phu Quoc Vinpear| Safari
ResortNha Trang amusement theme Resort & Spa Resort Phu Quoc
park VinWonders 1st semi-wildlife
Nha Trang conservation park
(previously Vinpearl
Land)

1stand longest
ocean-crossing

cable car
Vinpear| Resort
& SpaHa Long
Entered urban markets Enhanced amusement parks & entertainment complexes

Sheraton CanTho Vinpear| Landmark VinWonders Phu Quoc United VinWonders
81, Autograph PhuQuoc (phase2)  Center, GrandWorld ~ Cua Hoi (Nghe An)
Collection (HCMC)

Melia Vinpearl Melia Hai Phong
TayNinh Rivera

Nguén: Vinpearl, Vietcap

Hinh 4: Céc chi s6 hoat ddng chinh cla Vinpearl

Codng vién giai tri/
g, . A8 A San golf
khu phuc hagp giai tri

Total guest visits (LHS) ¢ No. of facilities (000) No. of rounds played

16% higher
than 2019

2019 2020 2021 2022 2023 2024
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Nguon: Vinpearl, Vietcap
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Tri€nvong

K& hoach kinh doanh cho ndm 2025-2026: Ban I&nh dao dua ra k& hoach cho ndm 2025 véi
doanh thu thuan dat 14,15 nghin ty déng (-2% YoY) va LNST dat 1,75 nghin ty déng (-31% YoY). Déi
vGi k& hoach cho nam 2026, doanh thu thuén du kién dat 16,4 nghin ty déng (+16% so vai hoach
cho nam 2025) va LNST dat 2,3 nghinty déng (+31% so vai hoach cho nam 2025).

Doanh thu c6t 16i (tirkhach san & khu nghi dudng, cong vién & khu gidi tri, va san golf) dy kién tang
34% YoY trong nam 2025 va 9% trong nam 2026, 1an lugt dong gép khoang 80% va 76% vao ké
hoach t8ng doanh thu. Chung téi cho rang mic chénh Iéch gilta tang trudng ké hoach doanh thu
va LNST trong n&m 2025 chl yéu dén turviéc doanh thu tr mang ban BBS khéng cét 16i va thu nhép
tai chinh gidm, trong khi muc cai thién Igi nhuan trong ndm 2026 co6 thé phan anh bién Igi nhuan
tU HBKD tang.

Hinh 5: K& hoach kinh doanh cho giai doan 2025-2026 cua Vinpearl

2022 2023 2024 2025G 2026G
Doanh thu thuan (ty dang) 7.173 9.254 14.376 14.150 16.400
- Khéach san nghi dudng 99% 93% 59% 80% 76%
LNST (ty dang) 4.230 671 2.550 1.750 2.300
T8ng vén CSH (ty déng) 8.470 13.317 31.484 38.234 40.534
Cétuc 0% 0% 0% 0% 0%
P/E tai gia tham chi€u ban dau 447X 257,8x 47,2x 73,1x 55,6x
71.300 déng/cd phiéu
P/B tai gia tham chiéu ban dau 22,3x 8,1x 3,9% 3,3% 3,2x
71.300 déng/cd phiéu
P/S tai gia tham chiéu ban dau 17,8x 13,8x 8,9x 9,0x 7,8x
71.300 dong/cé phiéu
Tang trudng YoY
Doanh thu thuén 99% 29% 55% -2% 16%
- Khach san nghidudng 98% 21% -1% 34% 9%
LNST N.M. -84% 280% -31% 31%

Nguon: Vinpearl, Vietcap

So sanh v@i cac cong ty cung nganh

Vé&i mirc gia tham chi€u ban dau 14 71.300 dong/cé phiéu, P/E du phéng ndm 2025/26 cua VPL
1an lugt 1a 73,1x/55,6x, P/B 14 3,3x/3,2x, P/S |a 9,0x/7,8x va ROE 14 5,0%/5,8% (dua trén Ban cao
bach niém yét ctia cong ty).

Chung t6i so sanh vaéi mot sé doanh nghiép cung nganh trong knu vyc, véi P/E nam 2025/26 1an
luot 1a 19,5x/16,9x, P/B la 3,7x/3,3x va P/S la 5,6x/5,4x (dya trén du bao tu Bloomberg). Diéu nay
cho thay VPL (tai muc gia tham chiéu ban dau) dang giao dich vai P/E va P/S cao hon, va P/B thap
hon nhe so vdi muc trung vi cla cac cong ty cung nganh dugc so sanh.

Chung téi hién chua co dy bao riéng cho BCTC hay dinh gia cla VPL. Trong Bao cédo Cap nhéat cla
VIC vao ngay 21/02, chung t6i du bao mang khach san nghi dudng cla VIC sé ghi nhan doanh thu
9,9 nghin ty déng (+14% YoY) trong nam 2025 va 11,8 nghin ty déng (+19% YoY) trong nam 2026,
va du bao Igi nhuan tu HPKD 1an luct la 386 ty dong va 1,5 nghin ty dong (so véi khoan 16 1,3 nghin
ty dong trong nam 2024). Chung téi udc tinh gia tri doanh nghiép mang knach san nghi dudng clia
VIC 14 52,0 nghin ty déng, dua hoan toan trén cac tai san hién dang van hanh; dinh gia nay chua
phan anh dong gop tiém nang tu cac ké hoach md rong hodc quy dat khach san nghi dudng do
théng tin con han ché.
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Hinh 6: So sanh véi cac cong ty cung nganh trong khu vuc

Vén héa
thi
trusng 12T

trusp  9an
nhat

Céngty Quéc gia

H World Group TQ 11.187 NA 189 162 NA 59 50 32 30 251 312 323 48  73% 13% 20
Songcheng
Performance TQ 3305 229 201 176 29 26 24 89 80 131 135 138 108 67% 43%  -04
Development
EH AnDo 2531 339 324 321 55 48 42 80 78 175 168 149 135 NA  25%  NA
Indian Hotels AnDo 1855 532 599 477 91 92 78 121 102 185 165 173 17 NA  23% 0,0
Orientalland  NhatBan 40725 435 448 434 55 54 50 87 83 129 123 19 89  40% 18%  -0,2
centing Malaysia 2321 397 157 131 08 08 08 09 08 20 50 62 09 23% 2% 09
Malaysia
Central Plaza .
ot ThaiLan 924 75 10 139 15 14 13 12 11 87 89 96 30 42% 8% 13
Minor .
: Thsilan 4208 190 162 142 24 15 15 08 08 151 96 102 22  44% 5% 17
International
B 9631,9 32,8 280 248 40 39 35 55 50 141 142 145 7,0 48% 17% 0,7
Trung vi 37567 339 195 169 29 37 33 56 54 141 129 128 69 43% 16% 0,9
Vinpearl* ViétNam 4923 472 731 556 39 33 32 90 78 14 50 58 42 20% 18% 0,3

Nguon: Bloomberg, Vietcap (Cap nhat ngay 09/05/2025). Luuy: (*) Von hoa thi trusng, P/E va P/B clia Vinpearl
dua trén gia tham chiéu ban dau la 71.300 déng/c8 phiéu; S6 liéu du phéng giai doan 2025-2026 dya trén ké
hoach kinh doanh giai doan 2025-26 cla Vinpearl trong Ban cao bach, trong khi sé liéu 12 thang gan nhéat 1a
KQKD ca ndm 2024.

Dién bién hoat dong tai chinh

Lgi nhuan rong ducng tir ndm 2022, dugc hé trg béi cac khoan I3i thoai vén dang ké. VPL ghi
nhan 16 rong trong giai doan 2019-2021, chu yéu do: 1) chi phi van hanh ban dau cao trong boi
canh md rong nhanh chong, 2) cam két Ioi nhuén cho cac biét thy bién va condotel da ban, va 3)
tac dong tiéu cuc tu dai dich COVID-19. Lgi nhuén duong chi yéu dén tu cac khoan 18i thodi von,
bao gém viéc chuyén nhuong VinWonders Nha Trang vao nam 2022 (1&i trudc thué 1a 6,9 nghin ty
dong) va Iai tU chuyén nhugng c6 phan va tU 2 ca sé khach san trong nam 2023 (téng i trudc
thué dat 7,2 nghin ty dong). Trudc thém niém yét, VPL dd mua lai VinWonders Nha Trang va 2
khach san trong nam 2024 nham hgop nhét tai san.

Mang kinh doanh c8t I18i ghi nhan tang trudng trong ndm 2024 so vdi ndm trudc vé s6 dém
phong cho thué, lugt khach tham quan céng vién va s6 vong chai golf. Pang chu y, t8ng s6 dém
phong cho thué (bao gdm phong khach san va biét thy) da hoan toan phuc hoivao cudi ndm 2024,
VUGt muic ndm 2019 khoang 16% (Hinh 4).

Loi nhuan gop tl mang kinh doanh c6t 16i (khach san & khu nghi dudng, cong vién gidi tri & khu
phuc hgp giai tri, va sén golf) chuyén sang ghi nhan muc duong trong ndm 2024, v&i bién Igi nhuan
gop dat 11,1% so véi muc 16 gdp -35,9% trong nam 2023. K&t qua quy 1/2025 cho thay xu hudng
tich cuc tiép dién, véi doanh thu mang nay tang 45% YoY va Igi nhuan gop tang 83% YoY, bién g
nhuan gop dat 18,5%, tang 3,9 diém %.

Trong nam 2024, VPL ghinhan doanh thu thuén dat 14,4 nghin ty dong (+55% YoY), bién Igi nhuan
tU HEKD dat 581ty déng (so v6i muc 16 4,1 nghin ty dong trong nam 2023), va LNST sau lgi ich
CPTS dat 2,55 nghin ty dong (gap 3,8 Ian YoY). Trong do, doanh thu ti dich vu khach san, du lich
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va giai tri gan nhu di ngang so véi cung ky (8,5 nghin ty dong so vdi 8,6 nghin ty dong trong nam
2023), nhung doanh thu tirmang ban BBS tang manh (5,9 nghin ty dong so vai 569 ty dong trong
nam 2023). Ngoai ra, cong ty ghi nhan 4,3 nghin ty ddng thu nhap tai chinh trong nam 2024, chd
yéu dén tu giao dich chuyén nhuong danh muc biét thu bién va condotel cho cac déi tac trong
nudc trong quy 1/2024.

Hinh 7: Két qua tai chinh trong giai doan 2019-2024

Doanh thu thuan (ty dong) Céc chi phi chinh (ty dong) EBITDA (ty dong)
va % so vdi doanh thu

Hospitality ~ Property sales 20,000 EBITDA (LHS) e EBITDA margin (RHS)
% Hospitality . B . . . 6,000 50%
torevenue NA 99% 99% 99% 93% 59% B= . °
4,000 9
15,000 , 0%
16,000 : 18% . | | . . 2% ) 000 © ° °
37% 2% 6% 0% ’ © ~50%
, 0
12,000 10.000 -100%
-2,000 o
_ o,
8,000 5,000 -4,000 150%
O,
- %
4,000 99% 201% 282% 157% 128% 80% -6,000 200%
’ 0 -8,000 © -250%
2 & & & & & ’
0 S & & 8 & &  -10000 -300%
x o — N N < ‘0_7 o & N N ~
2 8 g 8 8 8 o S8 9 8 9 o
SN N NN COGS ' SG&A m Financial expense N NN A

LNST sau Igi ich CDTS (ty dong) ROA va ROE (%) Du ng vay (ty dong)

NPAT-MI (LHS) © NPAT-MImargin (RHS) 80% ROE ROA Gross debt (LHS) @ Net D/E (RHS)
6,000 200% cos 40,000 10.0x
40% o
8.0x
4,000 . 100% 20% 30000 ©
0 o O gy 0% 6.0x
o -20% 20,000
-4,000 -100% -40% 4.0x
-60%
10,000 o
-8,000 o -200%  _goo 2.0x
(©] -1009 f0)
-12,000 -300% 100% o o — ~ o - o
o o 5 o w3 S S N S 0 0.0x
é S Q S 8 8 N & 9 & &8 & 2 2 & &8 8 &
N N N o o Q o o o
N J§ N Jd N A

Nguon: Vinpearl, Vietcap. Luu y: (*) Khéng co thuyét minh chi tiét BCTC cong bs nam 2019.
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Phuluc

Hinh 8: V8n diéu 1é cua Vinpearl (ty déng) va nhiing cét méc tu khi thanh 1ap

30,000
P& ngp hé
25,000 Giém von 59 98ng Ky
Téng von diéu Ié thong qua phat hanh quyén mua va sap nhap diéu 16 do TMém  yet
hoat dong HOSE
20,000 tdicocéu
15,000
10,000
Vén hanh Vinpearl Pugc  niém Hudy niém yét
Resort Nha Trang, yét trén trén HOSE do
5,000 auandéu tién HOSEVdimé  tdicocdu ViC
' vPL
Thanh 13p
0
5 8 88888258 pggegeseesgsyy iy
o o Q o o o o o 9 o o o
I I Q 9 8 § 8§ 8§ 8 8 & @8 & &8 8 & & & @ 8 8 78 &
o
Nguén: Vinpearl, Vietcap
Hinh 9: Co ciu hoat ddng cua Vinpearl tinh dén cudi quy 1/2025
Vingroup (HSX: VIC)
85.55%
Vinpearl (HSX: VPL)
[ 5 subsidiaries ]
PhucAn Travel LLC VinwondersNhaTrangJSC ThanhHoaHotel JSC Landmark 81 Hotel JSC Vinpearl CuaHoiJSC
Ownership: 99.0% Ownership: 99.99% Ownership:89.99% Ownership:89.99% Ownership: 99.992%
Charter capital: VND503bn Charter capital: VND2.9tn Charter capital: VND687bn Charter capital: VND1.6tn Charter capital: VND1.26tn
2024NPAT: VND3,686bn 2024 NPAT: VND2.8tn 2024NPAT: -VND44bn 2024 NPAT:VND18bn 2024 NPAT: -VND4Sbn
Nguén: Vinpearl, Vietcap
Hinh 10: Co ciu c8 déng cua Vinpearl tinh dén ngay 11/04/2025
114 NBTcanhan
trong nudc, 14.45%
VIC, 85.55%

Nguon: Vinpearl, Vietcap. Luu y: VIC s& hitu 85,55% VPL, bao gém 85,51% s& hitu tryc ti€p va 0,04% s6 hiu
gian tiép théng qua 2 cong ty con sé hiu hoan toan 14 Cong ty TNHH Dich vy An ninh Vincom va Céng ty TNHH
Dich vu Van tai Sinh thai VinBus.
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Hinh 11: HDQT va Ban diéu hanh Vinpearl

V3 Thij Kim Hudng

Hovatén Chuc vu Nam sinh Tham nién Kinh nghiém
lam viéc tai
VIC/VPL

HBQT

Nguyén Thu Hang Chu tich HBQT (khdng diéu hanh) 1984 6 Hién 1& CEO va thanh vién HDQT cua VHM

bang Thanh Thay Thanh vién 1969 22 Trudc day tung gilr cac vi tri chu chét tai
VPL

Hoang Thi My Hanh Thanh vién 1974 14 Hién la thanh vién HBQT cua VIinES Ha
Tinh

Lé Thuy Anh Thanh vién (khéng diéu hanh) 1968 15 Hién la Téng giam déc clia Vinmec

Marc Villiers Townsend Thanh vién doc 1ap (khéng diéu 1959 13 Hién la Chu tich CBRE Campuchia; tung la

hanh) thanh vién HPQT doc 1ap cua VIC (2011-

2021)

Ban diéu hanh

bang Thanh Thay T8ng Giam doc 1969 22 Padécapatrén

V6 Thi Phuong Thao Pho T8ng Giam déc 1970 33 Hién 1a Pno Cha tich HDQT Vin3S; tung la
CEO cua Vinpearl (2017-2020)

Nguyén binh Nga Giam déc 1982 20 Trudc day la can bd phu trach an ninh an
toan tai Vinpearl

Giam déc Tai chinh 1976 8 Trudc day gid vi tri quan ly tai Vinpearl;

tlng la CFO cla Vincommerce

bon viquanly

Melia, 13

Nguon: Vinpearl, Vietcap

Hinh 12: S6 du an dang van hanh vao cudi quy 1/2025 theo cac don vi quan ly va tinh thanh

Tinh

]

IS (-~ |

Khanh Hoa

[~]
o [~

1
4

2
O O
S 5
g <
EE
a P

Hoi An
DaNang

[JTotal

= Convention center

m Golf course

B Amusement park/entertainment complex
Hotel and resort

(o]
o [ [o]

Hanoi -n
Home [ [~]

Hung Yen m n

[eN]

Ha Tinh

Hue - [—]

Nghe An —'Hn
LangSon — [=]
QuangBinh = [—]

QuangNinh = [=]

CanTho — [=]
HaGiang — [—]
HaNam — [=]
TayNinh = [=]
ThanhHoa — [—]

Nguon: Vinpearl, Vietcap
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Hinh 13: Bao cao Tai chinh

KQLN (ty déng) 2021 2022 2023 2024 BANG CDKT (ty déng) 2021 2022 2023 2024
Doanh thu 3.607 7.173 9.254  14.376 Tién va tuong duong 196 266 2.057 1.889
Gia vén hang ban -10177  -11.291  -11.823  -11.513 Pé&u tu TC ngan han 6.982 6.197 1.537 1.561
Lgi nhuan gép -6.571 -4118  -2.569 2.863 Céc khoan phai thu 1.219 1.530 1.699 992
Chi phiban hang -266 -496 -605 -618 Hang ton kho 3.064 2572 3.110 5.852
Chiphiquan|iDN -4.220 -1.378 -913  -1.664 TS ngén han khac 12.462 8.833 5.553 15.213
LN thuidn HDKD -11.056  -5.992  -4.087 581 Téng TS ngén han 23.924 19.398 13.956 25.507
Thu nhép tai chinh 4592  13.472 8.728 4.264 TS dai han (gop) 33.500 35.760  33.971 45.920
Chi phi tai chinh -2.907 -3.067 -3.898 -1.740 - Khau hao Ity ké -8.754 -8.564  -10.497 -12.820
Trong do, chi phi l&i vay -2.777 -2.420 -3.081 -1.326 TS dai han (rong) 24.746 27.196 23.474 33.101
Lgi nhuén tu cong ty LDLK 0 0 0 0 Pau tu TC dai han 6.307 1.682 1.242 1.366
L&/I5i thudn khac -68 -167 24 -165 TS dai hankhac 10.292 7.728 5.401 16.509
LNTT -9.439 4.246 766 2.940 Tong TS dai han 41.344 36.605 30.117 50.976
Thué& TNDN -20 -16 -96 -390 Tong Tai san 65.268 56.003 44.073 76.483
LNST truéc CDTS -9.459 4.230 671 2.550
Lgi ich CB thiéu s6 1 1 0 0 Phaitra ngén han 1.864 1.707 1.783 3.202
LNST saulgiichCDTS,bdocao -9.458  4.230 671 2.550 No ngén han 17.781 8.816  13.856 3.459
LNST saulgiichCBDTS, diéuchinh -9.458 4.230 671 2.550 NG ngan han khac 17.688 15.559 7.756 23.742
TSng ng ngan han 37.334  26.082  23.395 30.403
EBITDA -8.767 -3.647 -1.834 4.008 Ng daihan 15.795 13.688 92 9.414
EPS bao céo, VND -4.798 1.595 277 1.512 Ng dai han khac 8.102 7.763 7.269 5.182
DPS bao céo, VND 0 0 0 0 Téngng 61.232 47.533 30.756 44,999
DPS/EPS (%) 0% 0% 0% 0%
C3 phiéu uu dai 0 0 0 0
Vén ¢8 phan 26525 26525  15.041 17.232
Thang du von CP 1.382 1.382 -2.037 11.389
TY LE 2021 2022 2023 2024 Lgi nhuan gitlai -23.469 -19.239 521 3.07
Tang trudng Von khac -500 -202 =211 =21
Tang truéng doanh thu -26,4%  98,9%  29,0% 55,3% LgiichCBbTS 99 4 2 3
Tang trusng LN HBKD 42,2%  -45,8% -31,8%  -114,2% Vén chl sé hiu 4.036 8.470 13.317 31.484
Tang trudng LNTT N,M NM  -820% 2837% Téng cdng ngudn vén 65.268 56.003 44.073  76.483
Tang truong EPS N,M NM  -827% 446,5%
S6 CP luu hanh, tr 2.653 2.653 1.504 1.723
Kha nang sinh 1&i
Bién LN gop 1822% -57.4%  -27.8% 19.9% ‘I;ggg?HUYEN TIEN TE (ty 2021 2022 2023 2024
Bién LN tir HDKD -306,5% -835%  -44,2% 4,0% Tién ddu nam 791 196 266 2.057
Bién EBITDA -243,1%  -50,8%  -19,8% 27,9% Loi nhuén sau thué -9.458 4.230 671 2.550
Bién LN rong-CbTS -262,2%  59,0% 7,2% 17,7% Kh&u hao 2.289 2.346 2.252 3.427
ROE -420,1% 68,2% 6,2% 1,4% Thay déi von luu déng -2.135 356 -723 12.513
ROA -15,5% 7,0% 1,3% 4,2% Biéu chinh khac 1158  -14.697 -11.241 3.919
Tién tir hoat déng KD -8.146 -7.765 -9.041 22.409
Chi s6 hiéu qua van hanh
S6 ngay ton kho 83 91 88 142 Chimua s&m TSCB, rong -2238  -4856  -1.822 -3.533
S6 ngay phai thu 131 70 64 34 Pautu -9.923  24.269 669  -32.742
S6 ngay phaitra 81 58 54 79 Tién tirHD dau tu -12.161  19.413  -1.152  -36.275
TG luan chuyén tién 133 103 97 97
Cétucdatra 0 0 0 0
Thanh khoan Tang (giam) von ¢d phan 11.044 0 10.000 15.617
CSthanh toan hién hanh 0,6 0,7 0,6 0,8 Tang (giam) ng ngan han 1601  -8.965 5041  -10.397
CSthanhtoan nhanh 0,6 0,6 0,5 0,6 Tang (giam) ng dai han -3.700 -2107 -13.596 9.323
CS thanh toan tién mat 0,2 0,2 0,2 0,1 Tiéntucachoatdong TCkhac 10.768 -506  10.539 -841
Ng/Tai sén 51,4%  40,2% 31,6% 16,8% Tién tirhoat déng TC 19.713 -11.578  11.983 13.701
Ng/Vén strdung 89,3%  72,7% 51,2%  29,0%
Ng/Vén CSH 823,4%  261,1%  88,3%  34,4% Téng luu chuyén tién té -594 70 1.789 -165
52? nang thanh todn [ai 40 25 3 0.4 | | Tiéncusinam 196 266 2057  1.889
Nguon: Vinpearl, Vietcap
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Xac nhan cua chuyén vién phan tich

T6i, Than Nhu Doan Thuc, xac nhan réng nhiing quan diém dudc trinh bay trong bao cdo nay phan anh dung
quan diém ca nhan cla chung t6i vé cong ty nay. Ching téi cling xac nhan rang khdng cd phan thu lao nao
clia chung t6i da, dang, hodc sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu tréach céac bao céo nay nhan dugc thu lao
duya trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gébm doanh thu turcac don vi kinh doanh khac nhu b phan Mai gisi t6 chirc, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Cong thuc nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom cG tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang ti du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang tsi du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu ¢ phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac

dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia trj trong vong 12 thang. Nhiing bién dong gia
trong tuong lai co thé 1am cho cac knuyén nghi tam thai khédng kndp vai mic chénh Iéch gilia gia thi trusng
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao céo nay. D& dugc tu van déu tu, thuc hién giao dich hoac
céc yéu céu khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué

Toa nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phuding Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién ciu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phéng, ext 138

- V0 Thé Quéan, Pho Trudng phong , ext 364
- HO Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Ly Phuc Thanh Ngén, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cép, ext 149
- Than Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh Duc
Pho Giam ddc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129
- Téng Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365
- L& Hai bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 2462626999

Phong giao dich Ham Nghi

Toa nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp. HCM

+84 28 3914 3588 (400)

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

Dau khi, Bién va Nudc

DPinh Thj Thuy Duaong

Phé Giadm déc, ext 140

- Ducng Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Co sé hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 116
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Bau Tu, Giao dich Chiing khoan - Khach hang t8 chirc va Trai phiéu

Tuan Nhan
Giam déc diéu hanh

Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach

hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh boi Céng ty C8 phan Chuing khoan Vietcap, Bao cao nay dudc viét dua
trén nguén théng tin dang tin céy vao thoi diém céng b, Céng ty CS phan Ching khoan Vietcap kndng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin nay, Quan diém, dy bao va nhiing udc lugng trong béo cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Cong ty C3 phan Chuing khoan Vietcap va co thé thay d&i ma khéng can théng bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu cé nhan clia Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vdi
tinh hinh tai chinh cing nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dudc su chap thuan bang van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui ldng ghi ré nguon trich dan néu strdung cac théng tin trong bao cao nay.

See important disclosure at the end of this document www.vietcap.com.vn May 9, 2025112



http://www.vietcap.com.vn/

