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TEEY: dYa) '26/2 '25/2 YoY '26/1 MoM | '26/1~2  '25/1~2 YoY 322 }; fgé }; YoY
TAL Of=H 254.4 2249  13.1% 389.1  -34.6% 643.5 542.9 18.5% 1,280.6 1,151.9 11.2%
st=(22|2) 87.0 890  -2.2% 979  -11.1% 184.9 183.5 0.8% 3745 373.0 0.4%
Z2(OFC) 93.1 799  165% 1953  -52.3% 288.4 221.9 30.0% 527.5 4653 13.4%
HIEL(OFV) 42.9 341 258% 69.1  -37.9% 112.0 95.8 16.9% 252.3 226.9 11.2%
2 AIOHOIE) 31.4 219  43.4% 26.8 17.2% 58.2 41.7 39.6% 1263 86.7 45.7%
A Fold 36.5 327 11.6% 82.7  -55.9% 119.2 89.5 33.2% 237.4 207.0 14.7%
s12(22|2) 141 14.0 0.7% 184  -23.4% 325 31.2 42% 65.3 57.4 13.8%
SZOFC S 9712l 10.6 113 -62% 465  -77.2% 57.1 35.7 59.9% 101.6 86.7 17.2%
HIEH(OFV) 7.0 47  489% 136 -485% 20.6 17.2 19.8% 50.4 49.0 2.9%
ZAOHOIE) 48 27 77.8% 4.2 14.3% 9.0 5.4 66.7% 20.1 13.9 44.6%
FAF OPM 143%  145% -02%p | 213%  -6.9%p 18.5% 16.5% 2.0%p 18.5% 18.0% 0.6%p
oh=(2el2) 162%  157%  05%p | 188%  —2.6%p 17.6% 17.0% 0.6%p 17.4% 15.4% 2.0%p
Z=(OFC) 11.4%  141% -2.8%p | 23.8% —12.4%p 19.8% 16.1% 3.7%p 19.3% 18.6% 0.6%p
HIEE(OFV) 163%  13.8%  25%p | 19.7%  -3.4%p 18.4% 18.0% 0.4%p 20.0% 21.6%  —1.6%p
2 A[OHOIE) 153%  123%  30%p | 157%  -0.4%p 15.5% 12.9% 2.5%p 15.9% 16.0%  -0.1%p
dud 2tg
2//RMB 210 198 5.6% 209 0.4% 209 199 5.3% 208 197 5.7%
2l/VND 0.0557 0.0569  -2.1% | 0.0554 0.5% | 00555  0.0572 -3.0% 0.0556 0.0564 -1.5%
2//RUB 18.8 156  21.0% 18.6 1.2% 18.7 14.8 26.5% 18.6 143 29.7%
X|Sot J|E =N
oh(Re|2) - A 87.0 89.0 -2.2% 979  -11.1% 184.9 183.5 0.8% 3745 373.0 0.4%
Z=(OFC) - 4@t RVB 4443 4028 103% | 9358  -525% | 1380.1 1,117.8 235% | 2,536.2 2,363.6 7.3%
HIEE(OFV) - &% VND 770.1 599.3  285% | 12467  -382% | 20168 16738 205% | 45415 4,024.9 12.8%
2 AIOHOIE) - #iBFRUB | 1,667.0 1,406.7  185% | 1,439.4 158% | 3,1064 28155 103% | 6801.4  6,056.1 12.3%
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22|12 (271560) 202603, 17
Q|2 YFIIE MY Fo| Y MY
(THe: &ofg) 1Q25 2Q25 3025 4Q25P | 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E  2027E
o= 801.8 7717.2 828.9 924.6 923.2 881.9 9430 10267 | 3,1043 33324 37748 4,003.1
(YoY) 7.1% 8.1% 7.0% 7.3% 15.1% 13.5% 13.8% 11.0% 6.6% 7.3% 13.3% 6.0%
o= 282.4 2913 282.6 289.5 286.6 299.5 291.4 2985 | 1,097.6 1,1458 11760 12122
(Yov) 4.0% 4.9% 43% 45% 1.5% 2.8% 3.1% 3.1% 2.6% 4.4% 2.6% 3.1%
52 328.2 304.8 337.3 350.3 396.1 354.8 393.6 3947 | 1,270.1 13207 1539.2 11,6201
(Yov) 7.1% 3.0% 4.7% 1.4% | 20.7% 16.4% 16.7% 12.7% 7.7% 4.0% 16.5% 5.3%
HIES 128.3 102.6 120.5 186.7 148.8 115.7 139.3 206.8 514.5 538.1 610.6 660.9
(Yov) 8.5% 43%  -1.0% 5.9% 16.0% 12.8% 15.5% 10.8% 8.2% 4.6% 13.5% 8.2%
2 A[OF 67.2 80.8 89.6 101.9 93.9 111.4 120.1 130.2 230.5 339.4 4556 515.2
(Yov) 33.0% 645%  447%  47.7% | 39.8% 37.8% 34.1% 27.8% 15.1% 473%  34.2% 13.1%
IR W =F -43 -2.4 -1.2 -37 -2.2 0.4 -15 -3.4 -83 -11.6 -6.7 -5.4
Fo|9| 131.4 121.5 137.9 167.6 167.4 1445 166.2 189.7 543.6 558.3 667.8 719.9
(Yov) 5.0% -0.2% 0.6% 49% | 27.4% 19.0% 20.5% 13.2% 10.4% 2.7% 19.6% 7.8%
(OPM) 16.4% 15.6% 16.6% 18.1% 18.1% 16.4% 17.6% 18.5% 17.5% 16.8% 17.7% 18.0%
o= 46.3 485 42.1 498 49.9 50.5 485 52.2 1785 186.8 201.1 207.9
(OPM) 16.4% 16.7% 14.9% 17.2% 17.4% 16.9% 16.6% 17.5% 16.3% 16.3% 17.1% 17.2%
5= 56.0 52.3 67.0 66.5 77.9 64.2 78.7 77.1 2439 241.7 298.0 321.4
(OPM) 17.1% 17.1% 19.8% 19.0% 19.7% 18.1% 20.0% 19.5% 19.2% 18.3% 19.4% 19.8%
HIES 21.2 14.4 213 39.6 26.0 15.2 23.7 423 100.1 96.5 107.2 117.6
(OPM) 16.5% 14.0% 17.6% 21.2% 17.5% 13.1% 17.0% 20.5% 19.5% 17.9% 17.6% 17.8%
2 AlOf 8.6 9.7 1.7 16.6 143 18.0 19.5 23.0 36.9 46,5 74.8 86.3
(OPM) 12.8% 12.0% 13.1% 16.3% 15.2% 16.1% 16.2% 17.7% 16.0% 13.7% 16.4% 16.8%
JlEF W =F -0.7 -34 -4.2 -5.0 -0.7 -3.4 -4.2 -5.0 -15.9 -133 -133 -13.3
Ao 145.0 103.5 144.2 154.0 174.4 151.5 173.1 196.7 6922 546.6 695.7 755.8
=0[¢ 106.1 7.7 105.0 107.8 126.1 109.4 125.3 144.0 533.2 390.6 504.8 548.8
(X|t)z=0[2f 104.3 69.8 102.7 105.9 123.4 107.2 122.5 1413 524.6 382.7 494 4 537.7
(Yov) 11.2%  -10.4% 3.0% -582% 18.3% 53.4% 19.4% 33.4% 393% -27.0%  29.2% 8.8%
x| 8% JIE
iz Y88
5= -0.8% 0.4% 23%  -38% 15.0% 6.0% 6.0% 8.0% 4.8% -0.5% 8.7% 4.7%
HIEL L% 1.3% 5.7% 4.7% 64% | 22.0% 10.0% 10.0% 12.0% 7.7% 4.7% 13.4% 7.0%
ZHA[OF L=~ 25.7% 52.2% 36.8% 23.0% 17.0% 25.0% 23.0% 23.0% 19.4% 33.2% 22.2% 14.6%
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T 201 ALN (et alotel)  IHSLAIEHE (e M)
128 Z4 IFRS g3 2023A  2024A  2025P  2026F  2027F 12 @ ZAHIFRS ¢E 2023A 2024A  2025P  2026F  2027F
HEY 29124 31043 33324 3,7748 40031 QXA 16282 1,647.4 20080 24292 28650
&2t 1,7849 19082 2,109.1 23765 2520.1 oz 9 syt 3658 4513 7932 11,1447 15445
U= 1,127.4 11,1962 12233 13983 14829 7|38t 7669 6627 6627 6627 6627
THEH| 6350 6526 6650 7305  763.0 =2 2 JIEya 2125 1902 2161 2448 2596
ol 4924 5436 5583 6678 7199 THOXFAR 2597 3166 3093 3504 3716
EBITDA 6496 7040 7403 8427 8886 J|EFR-S X4t 233 26.6 26.7 26.6 26.6
FeoiQ|aal 27.6 1486  -116 27.9 359  HIQSXMM 18932 2661.1 25908 2527.6 2470.7
O|Xt==2f 373 31.0 35.8 36.1 44.1 EXpRpLt 385 7374 7252 7129  700.7
O|XIH|-& 3.6 1.0 1.0 1.0 1.0 QEXA 16584 17015 16442 15940 1,550.0
QeHaro|e 7.4 9.0 5.0 5.0 5.0 SR 53.8 70.1 69.4 68.7 68.1
Qe s 5.0 63 5.0 5.0 5.0 7|EH| R XAt 1425 1521 1520 1520 1519
=4 gl oI P2 0.6 -4.6 =122 -12.2 -12.2 XS 3521.4 43084 45987 49568 53357
J|Et -9.1 1205  -342 5.0 50 {384 3989 5376 5047 5280 5400
Holdx2tEo|2| 520.0 6922 5466 6957  755.8 UM X JIEMS 3043 3834 3954 4187 4307
HolMbIE 135.0 159.0 156.0 190.9  207.1 I3 82 143 141 14.1 14.1 14.1
HEAtd e 3850 5332 3906 5048 5488 J|EtR-S 2 803  140.1 95.2 95.2 95.2
gI1z019 3850 5332 3906 5048 5488 H|IQSEM 1670 1968 1818 1818 1818
XbizFa019 3766 5246 3827 4944 5377 71288 143 25.8 25.8 25.8 25.8
sde U A (%) J|EH| RS 1527 171.0 1560 1560 156.0
HEH Z2UE 1.4 6.6 73 133 60 EMEA 565.9 7344 6865 709.7 7217
g0l sLE 5.5 10.4 2.7 19.6 78  XHix|g 28624 34712 38087 4,1332 4489.1
EBITDA 528 3.4 8.4 5.2 13.8 5.4 read 19.8 19.8 19.8 19.8 19.8
X|HiF=F2012 Z22 -4.0 393 -27.0 29.2 88 2oz 5982 5982 5982 5982 5982
EPS 328 -4.0 393 =270 29.2 8.8 J|EfXHE 6218 6218 6218 6218 6218
IHE50|2 (%) 38.7 385 36.7 37.0 37.0 J|EPRL RIS A o 625 1989 2920 2920 2920
FAO0IAUE(%) 16.9 17.5 16.8 17.7 18.0 ojdoiz 1560.2 2,032.7 2277.1 26015 2957.4
EBITDA Margin(%) 223 22.7 22.2 223 222 H|XH{X|E 93.1 1028 1035 1138 1249
K|t 3=3=2=01 2 E(%) 12.9 16.9 115 13.1 134 X257 2,9555 35740 39122 42470 46140
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2023A 2024A  2025P  2026F  2027F 12 ¥ ZAHIFRS ¢E 2023A 2024A  2025P  2026F  2027F
gYes wasE 4370 6516 4992 6098 6175  FYX|H(H)
gI1=09 3850 5332 3906 5048 5488 EPS 9,527 13269 9,681 12506 13,601
Hisigesol It 278.4 1650 3358 3390 2685 BPS 72,400 87,799 96,335 104,542 113,543
FYAL IS 2] 153.7 157.3 177.3 170.2 164.0 CFPS 16,779 17,662 18375 21,341 20,673
SERAZI 24| 34 32 48 47 4.6 DPS 1,250 2,500 3,500 4,300 4,600
X 2HEItE -0.6 9.1 122 =122 =122 ZItHH4(HH)
7|Et 121.9 13.6 165.9 176.3 121 PER 12.2 7.7 13.3 10.3 95
AASLES XA RS2 -107.8 68.7 -106.1 -78.1 -35.9 PER(%|1) 15.5 89 13.1
=AU (eI A 9.1 16.5 -25.9 -28.7 -14.8 PER(X|X) 1.3 6.2 10.0
T OXpArOZE A -302 -423 73 -41.1 =212 PBR 1.60 1.17 1.34 1.23 1.14
TV I=CIR IS VI=E-TE-S/Y -242 30.1 12.0 233 12.0 PBR(%|1) 2.05 135 1.32
J|EL -62.5 644 995 =316 -119 PBR(%|X) 1.49 0.93 1.01
JEHESE -1186 -1153 -121.1 -1559 -163.9 PSR 1.58 1.30 1.53 1.35 1.27
EXgs d3dss -5405 -504.9 90.0 90.0 90.0 PCFR 6.9 5.8 7.0 6.0 6.2
QERLO FHE -1665 -1069 -1200 -120.0 -120.0 EV/EBITDA 5.5 4.4 5.1 4.1 3.4
FYRRLe K& 1.2 2.1 0.0 0.0 0.0 FQHIE(%)
SRIAtO| 2X|E -1.8  -146 -4.0 -4.0 -4.0 HIS ST %, 253 3H2) 12.8 18.5 35.4 337 33.1
EXtRFAtIZA(ETH 151 -7035 0.0 0.0 0.0 Y= E(% 2 EF,013) 1.1 2.4 2.7 33 3.6
| 28RO A(B I -381.3 104.1 0.0 0.0 0.0 ROA 1.2 13.6 8.8 10.6 10.7
J|Et -7.2 213.9 2140 2140 214.0 ROE 13.9 16.6 10.5 125 125
H2EsE IS -1380 -70.1 -1100 -149.6 -181.2 ROIC 18.8 22.8 20.3 25.6 27.8
el S7HEL) -89.1 -2.7 0.0 0.0 0.0 HEM | HE 133 15.4 16.4 16.4 15.9
X2, X2doizel So12n) 0.0 0.0 0.0 0.0 0.0 QNP N geibSE = 11.8 10.8 10.6 1.4 1.1
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 e Ll 19.1 20.5 17.5 16.7 15.6
CIISE=NT= -376 -562 -988 -1384 -1700 =Xtel3Hg -37.4  -30.1 -362 -416 -470
7|et -113 -112 -112 0 -11.2 0 -112 O|Xt 24t & 1368 5362 5507 6587  710.2
JEI3sE -23 88 -137.2 -1987 -1265 &Exg2 28.6 39.9 39.9 39.9 39.9
sz ¥ YRS =50t -243.9 854 3419 3515 3998 &xiuF -1,104.1 -1,074.1 -1,416.0 -1,7675 -2,167.3
7| x0igd U APt 609.7 3658 4513 7932 11,1447  NOPLAT 3545 4371 3840 4845 5227
J|Usig A HFERR 365.8 4513 793.2 11,1447 15445  FCF 2367 5468 3359 4573 5315
& 7I123H 2lMX|
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EERES o212 (271560)

2026.03. 17

Compliance Notice

o TAtE 3¢ 162 SNl Q2|2 LHFAZ 1% Oy Rt UX| k&L
o YA & AEE J[BEAA B MBKOIH AR XSt AtAO] giELICt
o T XtRo| ZEEXEMAIE Xtg MY I & X240 SZE J|US2 EME U HE EQ6tn UX| A&LICH
o I XI20| HAIE UEE2 2019 oAS HelstH| gtgstn JACH, S0 Bdt A0t 2HIgi0] HHTASS SIRtLICt
OX|ArE
o 2 ZARRMRIRE YALQ| 2IMXIMEDTE AEE £ Q= Xtg U HEZRH P2 AO|LE, YAPE O HegolLt addes 28 4 ¢, §X| glo] 9
Ao| HFE & JELC
o 2 ZABAREE SIIEW SAIS Yt HEHBS SHO2 TAF Do WESs HnAR2 M, IEU 57, 58, Hjel PRI WY Sof
oot OAAHE THOoE EXXt XHhle| W MISIo| O|R0{X0F otH, PAts & Xt=22| LHEO| 2|Hst0] Holxl UXel FXWR Zitoj CHoko
ofst MlE X|X| gfonf BX SHMo|N SHZ At & & Ql&LICHL
o B XA EMIIZE [COZ Q18 2| HMA| HHE, S HE HY SWols S| WOz XMEAUS Aofots FR0s 20| Ofste] DALY
tolg X|7f ELict
EXto|AHS S (27HH) SHEFIIF0|(27HY)
'E'ig 2|&(%)
7
z= Qx| Ex}o g2g=jr I
59 UKL EXtolA = Tt e e
A il Fto)
QB  2024-06-28 BUY(Maintain) 1420008 6@ 3629 -33.87
(271560) 2024-08-21  BUY(Maintain) ~ 142,0008 6H® -3601 -29.86
2024-09-30  BUY(Maintain) ~ 142,0008 6@ -3533 -2887
ATETHE — S
2024-10-15  BUY(Maintain) ~ 142,0008 6J4® -3416 -2873 SRR R
2024-11-18  BUY(Maintain) ~ 142,0008 6748 -33.61 -27.11
2024-12-03  BUY(Maintain) ~ 142,0008 6748 -32.68 -2535 200000
2025-01-21  BUY(Maintain) 142,000 6748 -2952 -26.13 o0 r
2025-02-12  BUY(Maintain) ~ 142,0008 6748 -2636 -19.93 :
2025-03-19  BUY(Maintain) ~ 150,0008 674& -23.97 -15.40 TR
2025-09-18  BUY(Maintain)  150,0002 6M® -30.73 -27.67
2025-10-20  BUY(Maintain) ~ 150,0008 6&JH® -31.21 -27.67 20,000
2025-11-19  BUY(Maintain) ~ 150,0002 6M® -30.57 -27.13 q
2026-01-19  BUY(Maintain) ~ 150,0009 6J4% -28.94 -1333 24/03/17 '25/03/17 26/03/17
2026-02-12  BUY(Maintain) 1750008 6M® -23.13 -19.43
2026-03-10  BUY(Maintain) 1750008 6M® -23.77 -19.43
2026-03-17  BUY(Maintain) 1750008 6742
T 2PFIIE JIFOZ 12lgs MEGtS.
EXtelA 8l HEI|E
714 HEI|E(6717) o4z HEIIE(671")
Buy(dfi=) APSTHH| +20% O It &5 o4t Overweight (H|Z=tH) AMCTHH| +10% O Xnt2=2l Of 4t
Outperform(APS =& 43]) AIZICHH] +10~+20% FIt o5 ofl4r Neutral (5&) AIZCHE] +10~-10% HS o4+
Marketperform(A& 4= &) AIZICHH] +10~-10% 30t B3 of &k Underweight (HIZ%2) AIRICHH| —10% Ol 4+ *W 2 ofl At
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