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BAO CAO PHAN TiCH
Nganh: Vién thdng
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Théng tin giao dich (07/08/2026)

Gia hién tai (VND/cp) 86.500
Gia cao nhat 52W 138.800
Gia thap nhat 52W 65.000

S6 lwong CP niém yét  3.043.811,200
S6 lwong CP lvu hanh  3.043.811,200

S& hiru nwéc ngoai 0.02%
KLBQ 52W (cp) 829.584
EPS (vnd/cp) 4,026
PIE 21.04x
P/B 6.41x
Vén héa (ty déng) 255.071,38

(*) EPS theo BCKQKD 4 quy gan nhét

Analyst: Thach Ngoc Trung

trungtn@vixs.com

Téng Cong ty cd phan Pau tw Quéc té Viettel
UpCOM: VGI - TICH CUC

Chung téi danh gié Viettel Global (VGI) TICH CUCT nho trién vong ting

tri'dng loi nhuan cao trong nhing quy téi. VGI hién la mét trong nhing

doanh nghiép vién théng c6 vj thé sé 1 tai cac thj truong trong diém &

Chau Phi (gém Tanzania, Mozambique, Burundi) va Péng Nam A (bao

gém Campuchia, Timor Leste).

Luén diém dau tw:

e Két qua kinh doanh Q2/2026 duy tri da tang trwéng tich cuwc:
VGI ghi nhan doanh thu thuin 13.610 ty déng, tdng 28% YoY
trong khi LNST dat 4.005 ty dong, tadng 40% YoY, va 72% so v&i
quy trwde. Két qua tich cwe dwoc hd tro bdi sw ting trudng doanh
thu & cac thi trwong Burundi (+40%), Haiti (+26%), Tanzania
(+26%) va Campuchia (+7%), cung v&i doanh thu tai chinh tang
manh va chi phi tai chinh gidm dang ké, trong do lai tién gl va
cho vay tang 72,8% 1&én 1.213 ty ddng. Liy ké 6T2026, doanh thu
thuan dat 26.178 ty déng, tdng 28% YoY, trong khi LNST tang
94% lén 6.334 ty déng.
e Doéng Nam A tiép tuc gilr tru c6t loi nhuan, déng gép gan 80%

LNST: Trong Q2/2026, khu virc Dong Nam A ghi nhan doanh thu
thuan 5.360 ty déng, tang 18% YoY, v&i bién loi nhuan rong 90%,
dwa LNST dat 4.824 ty déng tdng 123% YoY. Két qua tich cuwc
cht yéu dwoc hé tro bdi chi phi tai chinh gidm 1.480 ty déng, nho
chi phi dw phong lién quan dén thi trwong Myanmar. Liy ké
672026, doanh thu thuan dat 10.233 ty dong, tang 21% YoY va
LNST dat 6.514 ty déng, twong dwong gan 80% tbng LNST cla
cac khu vuc trwde loai trir hop nhét.
« Chi tiéu tai chinh sau 6 thang dau nam :
Téc d6 téng trudng cao: VGI duy tri tc do tang trudng doanh thu
IGy ké 6 thang hon 29%YoY. Dac biét tbc dd tdng LNST nhanh
hon dang ké so véi doanh thu véi mirc ting 93%.
C6 tirc tién mat quy mo 16m: VGI dw kién chi trd hon 10.000 ty
dong cb tirc bang tién mat trong ndm 2026, twong (rng ty & 33%.
Kha nédng sinh I6i Q2/2026 tiép tuc cai thién: Bién loi nhuan gop
va bién lgi nhuan rong Ian lwot dat 51,3% va 29%, cai thién so voi
mtrc 50% va 19% trong Q1/2026. Béng thei, ROE quy 1 va 2 duy
tri trén 26%, cao hon mirc 24,6% ctia nam 2025. Liy ké 6T2026,
VGI da hoan thanh khodng 65% ké hoach LNST c& nadm.
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Doanh thu cda VGI theo thj treong
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e Chi s6 thanh toan hién hanh

e Chi s thanh toan nhanh
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MOT SO CHi TIEU TAI CHINH

1. Hiéu qua hoat dong
Hé sb vong quay tai san Lan| 0,29 032 034| 046| 055| 061| 0,61
Hé sb vong quay vén CSH Lan| o064 | 065| 066| 082| 095| 1,07| 1,13
Hé s6 vong quay khoan phai thu khach hang Lan 4 4 3 4 4 6 7
Thoi gian trung binh thu tién khach hang Ngay 86 101 117 102 88 66 51
Hé sb vong quay HTK Lan 3 5 6 6 5 6 5
Th&i gian trung binh xtr ly HTK Ngay 105 75 63 63 68 61 71
Hé sb vong quay khodn phai trd nha cung cap Lan | 1,94 202 269| 339| 348 443| 3,79
Theoi gian trung binh thanh toan cho nha cung cap Ngay 188 180 136 108 105 82 96
Chu ky chuyén dbi tién mat Ngay 3 -5 44 57 51 45 26
Chi sb thanh toan hién hanh Lan 1,4 1,6 1,8 2,1 2,1 2,2 1,8
Chi s6 thanh toan nhanh Lan 0,9 0,9 0,9 1,2 1,5 1,8 1,6
2. Strc khée tai chinh
Ty lé ng vay ngan han trén tong tai san % | 11% | 11% | 13% 7% 4% 3% 3%
Ty 1& no vay ngan han trén VCSH % | 24% 21% | 23% | 13% 6% 5% 6%
Ty |& no vay dai han trén téng tai san % | 18% 15% | 11% 5% 2% 2% 3%
Ty |é ng vay dai han trén VCSH % | 39% 29% | 19% 8% 4% 3% 5%
Ty lé ng vay trén tong tai san % | 30% 26% | 23% | 12% 6% 4% 6%
Ty lé ng vay trén VCSH % | 61% 50% | 42% | 20% | 10% 8% | 12%
Ty |& no phai tra trén tdng tai san % | 53% 49% | 46% | 42% | 42% | 44% | 47%
Ty lé ng phai tra trén VCSH % | 109% 96% | 84% | 73% | 73% | 80% | 94%
Ty & don bay % | 208% | 195% | 183% | 173% | 175% | 183% | 199%
3. Kha nang sinh lgi
ROA % | -1% 1% 1% 3% 3% | 12% | 16%
ROE % | -2% 2% | -1% 3% 2% | 17% | 25%
4. Chi s6 tang trwéng
Tang trwdng doanh thu thuan (YoY) % 1% 11% 1% 23% | 19% | 25% [ 25%
Tang trwedng 1ai gop (YoY) % | 15% 16% 1% | 54% | 30% | 25% [ 27%
Tang trwdng LN sau thué (YoY) % | -49% | -180% | -19% | 344% 7% | 335% [ 57%
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HE THONG NHAN PINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang truéng lgi nhuan duoc du bao ting, voi toe d6 ting hon 15% trong 12 thang téi hodc gia muc tiéu cao
hon 15% gia hién tai

TRUNG LAP: Ting trwéng loi nhuan duoc du bao tir -15% dén +15% hoac cd nhiéu thdng tin khdng chic chan, kho dy
bao hoic gia muc tiéu dwoc du béo -15% dén +15% so véi gia hién tai

TIEU CUC: Tang truéng loi nhuan dugc du béo giam, véi te do giam duéi -15% trong 12 thang toi hoic gia muc tiéu

dwgc dw bao thap hon -15% so véi gia hign tai

Khuyén céo sir dung

Bio c4o phén tich dwoc 1ap va phat hanh bai Cong ty c6 phan Chang khoan VIX (“VIX™). Bio cdo nay khong nham phat
hanh rong réi ra cong ching va chi mang tinh chat cung cip théng tin cho mét s6 déi twong nhit dinh, ciing nhu khong duoc
phép sao chép hoac phan phéi lai cho bat ky bén thir ba nao khéc. Tat ca nhirng ca nhan, t6 chirc nam giir bao co nay déu
phai tuan thu nhiing diéu trén.

Béo céo nay khong phai 1a mét 1oi kéu goi, dé nghi, moi chao mua hoic béan bat ky ma chirng khoan nao. Cac thdng tin trong
bao céo nghién ctru dugc chuan bj tir cac thdng tin cong bd cong khai, dir liéu phat trién noi bo va cac ngudn khac duoc cho
1a dang tin cdy, nhung chua dugc kiém ching doc 1ap bai VIX va VIX s& khong dai dién hodc dam bao di vai tinh chinh
xéc, dung dan va day du cia nhiing théng tin nay.

Toan bo nhitng danh gia, quan diém va khuyén nghi dua ra trong bao céo c6 thé dugc thay doi ma khong bao trudc. VIX
khong c6 nghia vu phai cap nhat, sira doi hodc bd sung ban bao cio ciing nhu khong co nghia vu thdng bao cho té chirc, ca
nhan nhan duoc ban bao céo nay trong trudng hop cac danh gia, quan diém hay khuyén nghi dugc dua ra co sy thay doi hoic
tré nén khong con chinh xac.

Cac mé chiing khoan trong ban bao cao cd thé khéng phu hop véi tat ca cac nha dau tu, va ndi dung caa ban béo céo khong
dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai chinh cua bat ky nha dau tu cu thé nao. Trudc khi thuc hién dau tu
bat ky ma ching khoan nao néu trong bio cdo nay, nha dau tu nén lién hé véi nhitng chuyén gia tu van dau tu caa ho dé thao

luan vé& trudng hop cu thé caa minh.
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