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CTCP Damsan (HOSE: ADS)

Tir nha may s¢i dén nha phat trién cum céng nghiép: Dinh gia thap, chu ky ting
trwedng meéi

KHUYEN NGHI GIA HIEN TAI (04/10/2026) GIA MUC TIEU 12 THANG TIEM NANG TANG GIA

MUA 7.780 11.700 +50,4%

. LUAN DIEM DAU TU
THONG TIN CO PHIEU

Pinh gia chiét khau sau. ADS giao dich & P/E 2026F 5,8x va P/B 0,56x — thap hon

Ma / San ADS / HOSE ~55% so v&i trung vi P/B dét may Viét Nam (1,3x) va ~70% so v&i nhom BBS KCN
Vén hoa (ty VND) 594 (2,0x), du ROE da phuc hdi I&n 9,8% (2025) tir 5,5% (2024).
Vén héa (triéu USD) 22,6 Chuyén dich mé hinh sang BBS céng nghiép. Ty trong doanh thu BBS (CCN + dan
SLCP Iuu hanh (triéu) 76,39 cw) du kién tang tir ~17% (2025) 1én ~29% (2028F), déng gép >50% loi nhuan gop nho
s bién 40-45% clia mang CCN.
Vén diéu I& (ty VND) 763,95
< N Quy dat CCN 130,9 ha thwong pham gia canh tranh. Gia thué 85-90 USD/m2, ré hon
Th 2 t VND 4 d R b N ) \
CaofThap 52 tuan (VND) 8.560/6.980 ~40% s0 véi binh quan mién Béc (143 USD/m2). CCN An Ninh GD1 (49,9 ha) I4p day
KLGD BQ (T8/2026, cp) 109.670 100%; Ninh An (52 ha thuwong pham) khai thac tir 2027.
Free float 55% A 4z ~ .z . R ‘2 £ 2 S A . A
Neéen tang dét soi on dinh, dong tién xuat khau. 3 nha may (12.000 tan soi + 2.000 tan
S& htru NN/ Room con lai 0,13% / 38,1 tr cp kh&n/n&m), 62% doanh thu xuét khau (Trung Quéc, Nhat Ban). Bién gép hop nhat 2025
Beta 0,49 dat 13,5% — cao nhét lich str.
BVPS / P/B hién tai 13.112/0,59x EPS CAGR 2025-2028F ~21%. Chung t6i dw phong LNST cty me 102 / 137 / 170 ty
EPS 4 quy / P/E trailing 1.240 / 6,3 ddng (2026F—2028F). Rii ro chinh: don bay ngén han (no vay 1.145 ty, ~90% ngén han)

va tién d6 GPMB.
CO CAU cO BONG

TOM TAT DU PHONG TAI CHiNH

Vi Huy Dong (Chu tich HDQT) 13,36%
CTCP Durc Tuan 5,33% -
- Doanh thu thu&n 1.629 1.870 2.050 2.420 2.640
boberc Khang 5,31%
NN 5.20% Tang trwéng DT -0,8% 14,8% 9,6% 18,0% 9,1%
C4 dong khéc 70.80% Loi nhuan gép 133,6 252,2 270 340 390
) Bién gop 8,2% 13,5% 13,2% 14,0% 14,8%
HIEU SUAT GIA LNST cb dong cty me 51,0 96,7 102 137 170
1T 3T 121 Téng trwdng LNST = 89,6% 5,5% 34,3% 24,1%
ADS 5,0%  0,0% +2,0% EPS (VND) 667 1.266 1.335 1.790 2.225
pMAlndex 4% 42,6%  +149% BVPS (VND) 12.250 13.112 13.900 15.100 16.700
DIEN BIEN GIA 12 THANG (VND) P/E (x) "7 6,1 5.8 43 35
vopy 05 o Wier P/B (x) 0,64 0,59 0,56 0,52 0,47
ven EV/EBITDA (x) 8,7 56 53 44 39
8000 ROE 5,5% 9,8% 10,0% 12,3% 14,0%
7500 7780 Cb tre (% ménh gia) n.a. na. 15%* 10% 10%
Lo 0980 *Ké hoach DHDCD 2026, hinh thirc chi tra (tién/co phiéu) chwa xac dinh. P/E, P/B tinh tai gia 7.780 VND.

10125 01/26 04/26 07/26 10/26 N
Nguon: ADS, wéc tinh clia nhém phan tich.
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Toém tat luan diém dau tw & rai ro chinh

Chung t6i bt d4u theo d&i ADS véi khuyén nghi MUA va gia muc tiéu 11.700 VND/cp (+50,4%). Thi trwdng dang dinh gia ADS
nhw mét nha san xuét soi bién méng thuan tay (P/B 0,59x), trong khi khodng 40% gia tri SoTP cla chung téi dén ti» mang BDS —
noi cac doanh nghiép cling nganh giao dich & P/B 1,5-2,3x. Két qua H1/2026 di ngang (LNST cty me 38,7 ty, -0,6% YoY) do bién
gop dét chiu &p luc va chi phi ban hang tang 171% khi m& ban NOXH, nhung chung téi xem day la giai doan "dau tw trwdc — ghi
nhéan sau".

Bang 1: Ma tréan dong lwc tang trwéng va rui ro

Dong lwc (Upside) Rui ro (Downside)

CCN An Ninh GD2 (25 ha) & Ninh An (52 ha): hap thu 15-19 ha/nam, Pon bay ngan han: no vay 1.145 ty (6/2026), ~90% ngén han, chi phi lai

bién gop 40-45% vay 2025 ~62 ty (+21%)

NOXH Phu Xuan 582 can (546 NOXH + 36 TM-DV): ban giao 2027— Bién dét s¢i méng: nhay v&i gia béng ICE, nhu cau Trung Quéc; bién
2028, doanh thu ~646 ty gop Q1/26 chi 8,5%

Hiéu rng dich chuyén FDI vé Hwng Yén — Thai Binh: cao téc, cang Tién d6 GPMB (An Ninh GD2, Vi Ninh mé réng 37,5 ha) c6 thé cham 1—
Thai Binh, gia thué ré 2 nam

Phuc héi bién khin bong xuéat khau Nhat Ban nho xuéng dét khan Thanh khoan cé phiéu thap (~0,9 ty VND/phién), s& hitu NN chi 0,13%
cao cap ADP mai

Lwa chon ting trwéng (option): KDT Phé Hién qua phap nhan Ghi nhan doanh thu BDS khéng déu, gay bién dong lén KQKD

36% von theo quy

Bang 2: Lich sw kién kich hoat gia (catalysts) 12-24 thang

Th&i gian Sw kién Tac dong ky vong
Q4/2026 Ban giao nha xwdng Durc Diing, Hung Lung; ban giao cac can lién k& Phu Doanh thu BBS Q4 ~200-250 ty
Xuan/Quang Trung
Q4/2026-2027 Ghi nhan hop ddng cho thué 15 ha CCN An Ninh (LN wéc ~80 ty) +0,8—1,0 nghin dong EPS Iy ké
2027 CCN Ninh An hoan thanh XLNT tap trung, chinh thirc khai thac 52 ha M& réng quy dat cho thué
thwong phdm
2026-2027 Hoan t&t GPMB An Ninh GD2 (25 ha) va Vi Ninh mé réng (37,5 ha) Xac nhan RNAV mang CCN
2027-2028 Cé4t noc & ban giao NOXH Phi Xuan (2 toa 15 tang) Doanh thu dan cw 260-290 ty/nam
2026-2027 Két qua dau thau KDT Phé Hién (Hung Yén) qua CTCP Dau tw Dia 6¢ Option chwa tinh vao gia muc tiéu
Hwng Yén
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1. Téng quan doanh nghiép

CTCP Damsan (tién than CTCP Dét sgi Damsan) dwoc thanh 1ap thang 05/2006 b&i CTCP Thwong mai DAu tw Thai Binh cung
céac thanh vién Céng ty XNK Tha céng My nghé. Nha may Damsan | khéi cong 06/2006 véi von dau tw 121 ty déng, cong suat
2.880 tAn sgi OF va 2.220 tan soi chai thd (CD)/nam. Sau gan 20 ndm, ADS s& hiru 3 nha may soi véi tdng cong suét 12.000 tan
soi/ndm va 2.850 tan khan/nam, ddng thdi mé rong sang ba mang mai: ha tAng cum céng nghiép, BBS dan cu/nha & xa hoi
va san xuat tm pin ndng lwong mat troi (ADGreen). Tru s& tai Lo A4, dwong Bui Vién, KCN Nguy&n B Canh, phudng Tran
Hwng Pao, tinh Hwng Yén (Thai Binh c(, sap nhap 2025).

Diém khéc biét chién lwoc ctia ADS 1a md hinh "cong nghiép — ha ting tich hop™: doanh nghiép vira la nha san xuét, viva & cha
dAu tw CCN va thweng la khach thué "mé neo" trong chinh CCN clia minh (vi du xwéng dét khan cao cap ADP tai CCN An Ninh).
Céch tiép can nay gitp gidm rui ro 1ap day ban diu va tan dung quan hé chinh quyén dia phwong, twong tw mé hinh cda
Vinatex/TCM (khai thac quy dat nha may) hay ctia Texhong tai Quéng Ninh (KCN Hai Ha).

Hinh 1: Cac ¢t méc phat trién chinh ctia ADS (2006 — 2026)

2006 201115 2017-20 2025
Thanhlap CTCP M& rong Damsan 2, 3 M& rong sang BBS LNTT ky luc 141 ty
Dét soi Damsan & nha may khan dan cw & CCN (+122% YoY)
—0 o @ o o—>
2008 2016 2023 2026
Nha may Damsan | Niém yét HOSE San xuét tm pin NOXH Phu Xuan,
van hanh (121 ty) ma ADS mat troi ADGreen KDT Phé Hién

Ngudn: ADS, VDSC, téng hop ctia nhém phan tich. Mét sé méc thoi gian la tuong déi.

Hinh 2: M6 hinh kinh doanh 4 tru c6t — ty trong doanh thu 2025A — 2028F

CTCP DAMSAN (ADS)

DET SQI- KHAN - BONG BDS CUM CONG NGHIEP BDS DAN CU' — NOXH NANG LUQNG & KHAC

80% — 68% 10% — 18% 7% — 11% 3% — 3%

12.000 tan sgi + 2.000 tan khan 186,4 ha téng, 130,9 ha TP NOXH Phu Xuén 582 c&n Tam pin ADGreen (tir 2023)
XK: Trung Quéc (soi), Nhat (khan) An Ninh - Ninh An - Vi Ninh KDC Phu Xuan 324 can bién mat troi ap mai

Bién gop mang ~9% Gia thué 85-90 USD/m? Quang Trung, Bd Xuyén BOT, dich vu khac Binh
Binh gia: DCF — FCFF Binh gia: RNAV Binh gia: NPV dw an gia: gia tri s6 sach

Dong tién nén tang Pong luc ting trwéng chinh Ghi nhan 2026-2029 Ty trong nhé

Nguén: ADS, wéc tinh clia nhém phén tich. Ty trong = doanh thu méng / doanh thu thuén hop nhét.

Hinh 3: Co ciu c¢b dong (%) Bang 3: Lanh dao & dic diém quan tri

Hang muc NGi dung

~ . . Cha tich HBQT Ong Vi Huy Bong — ndm 13,36%, dai dién von tai
M Vi Huy Bong 13,36% phap nhan Phé Hién; vo Cha tich déng ky mua thém cd

B CTCP Dirc Tuén 533% phieu (01/2026)

S& hiru tap trung 4 cb dong 16n 29,2%; free float 55% — mirc trung binh
nhém small-cap

29,2% - Db burc Khang 5,31%

4 CD Ion X\ /x a:
B D5 Van Khoi 5,20% Minh bach thang tin Ban tin IR hang thang (doanh thu, san lvong, tién d6 du

Khac 70,8% an) — hiém c6 & doanh nghiép cting quy mé

Kiém toan UHY (2024); BCTC 2025 kiém toan diéu chinh LNTT
122,6 1en 141 ty

Nguén: ADS, VDSC (06/2026). ) )
Ké hoach 2026 DT 2.157,6 ty, LNTT 145 ty, c0 tirc 15% — théng qua

DHDCD 18/04/2026

V& quan tri, chiing t6i danh gia tich cwc viéc 1anh dao cha dong cung cap sé liéu hang thang, nhung lwu y chénh léch 16n gitra
BCTC tw 1ap va kiém toan nam 2025 (+18,4 ty LNTT) cho thay ghi nhan doanh thu BDS c6 dd tré va phu thudc thoi didm ban
giao — yéu té can theo déi trong dinh gia.
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2. Phan tich nganh & so sanh tirng linh vwc

XD Dét soi — khan badng: chu ky day da qua, bién phuc héi cham

B6i canh toan cau. Viét Nam 1a nwdc xuét khdu soi Ion thly ba thé gidi (sau Trung Quéc va An Do), vai kim ngach dét may
khoéng 44-46 ty USD/n&m, trong d6 soi chiém ~4,0—4,5 ty USD. Khoang 55-60% san lwgng soi xuat khdu di Trung Quéc — thi
trwéng ma nhu cau nhap khau bién déng manh theo chinh sach du trir bong va tén kho clia cac nha dét. Gia bong ICE di ngang
quanh 65-70 US cent/lb trong 2025-2026, thdp hon dang ké dinh 2022 (>150 cent/lb), gitp chi phi nguyén liéu (chiém ~70-75%
gia vbn soi) &n dinh nhwng ciing kéo gia ban soi xudng. Chénh l&ch gia soi — gia bong (spread) Ia bién sé quyét dinh bién loi
nhuan va van thap hon trung binh 10 nam.

Thi trweng khan Nhat Ban — noi tiéu thu ~90% khan ctia ADS — c6 yéu cu ky thuat khat khe (@6 thdm hat, d6 bén mau, tiéu
chuén JIS), tao rao can gia nhap va gilp nha cung cap lau nam nhw ADS duy tri don hang én dinh, du chiu ap lwc tir ddng JPY
yéu. Chinh sach thué déi (’ng ctia My tac dong gian tiép: ADS khéng ban truc tiép vao My, nhung khach hang Trung Quéc/Viét
Nam xuét hang may méc sang My c6 thé gidm don soi.

Vi thé ADS. Vé&i quy md 12.000 tAn/nam, ADS |a nha san xuét sgi c& nhd — trung binh (STK ~65.000 tan, Texhong

>700.000 t4n toan cau). Loi thé ndm & danh muc san phdm hén hop soi — khdn — kinh doanh béng gilp t6i wu céng suét, va vi
tri tai Hwng Yén gan cang Hai Phong. Han ché: chwa cé dong soi tai ché/soi k§ thuat bién cao nhw STK (bién gop soi tai ché
~32,9%).

Bang 4: So sanh hoat dong — doanh nghiép dét s¢i, khin trong nwéc, chau A va quéc té

DT 2025 Bién gop/
Quéc gia San pham chinh (tr USD) EBITDA* Daic diém canh tranh
ADS Viét Nam S¢i OE/CD, 54 13,5% Tich hop CCN; XK Trung Quéc, Nhat
khan, bong
STK-SoiThé Ky  Viét Nam Soii polyester, soi 52 20,2% Sgi tai ché ~50% DT; bién Q2/26 giam
tai ché con 11,3%
TCM - Viét Nam Soi — dét —nhudém ~150 ~14% Chudi khép kin, khach hang Han Quéc/My
Thanh Céng —may
VGT - Vinatex Viét Nam Téap doan s¢i — may ~740 ~11% Quy mé Ién nhét VN; LN 2025 ~1.355 ty
Texhong Textile Hdng Soi 16i spandex, vai ~3.200 ~11% Nha may I&n tai Quang Ninh, Nhon Trach
Kéng/TQ
Vardhman Textiles An Do Soi bong, vai ~1.150 ~13%* Tw chi bong néi dia, tro cip PLI
Nitin Spinners An Do Soi béng/hén hop ~390 ~12%* Xuét khdu >50 quéc gia
Welspun Living An Do Khan, do gia dung dét ~1.170 ~14%* Nha san xuét khan I&n nhét thé gisi
Trident An boé Khan, soi, giéy ~820 ~13%* Tich hop sgi — khan, thwong hiéu riéng
Uchino (tw nhan)  Nhat Ban Khan cao cap Imabari n.a. n.a. Chuén chét lwgng tham chiéu thi

trwong Nhat

*Bién EBITDA. Sé liéu wéc tinh tham chiéu, cap nhat ~9-10/20286, c6 thé khac biét so véi BCTC chinh thire clia tivng doanh nghiép.

Hinh 4: Bién gop/EBITDA 2025 — ADS so v&i nhém ngang hang (%) DANH GIA V| THE ADS - DET SOI

25

20,2
20
15,0
15 14,0 . 14,0
o ‘ 130 12,0 ’
11,0 .
10
5
0
ADS STK TCM TNG Texhong Vardhman*  Nitin* Welspun*
M viet Nam M SoichauA M Khan quéc té *Bién EBITDA

Ngudn: ADS, BCTC céc DN, wéc tinh clia nhém phén tich.

Diém manh

« Danh muyc sgi — khan —
béng da dang

» Khach hang khan Nhat
lau nam, rao can chét
lwong cao

« Bién gop hop nhét 2025
ngang Vardhman, cao
hon Texhong

« Chi phi nhan cong & d4t
thap tai Hung Yén

Diém yéu

* Quy m6 nho, kho dam
phan gia béng

« Phu thudc Trung Québc &
mang soi

+ Chua c6 soi tai ché/ky
thuat bién cao

* Bién gop mang dét riéng
chi ~9%
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EZ) BDS khu/cum céng nghiép: hwéng lgi "Trung Quéc + 1" voi loi thé gia

Vén FDI dang ky vao Viét Nam duy tri 35-40 ty USD/nam; dong vén san xuét dich chuyén khéi Trung Quéc wu tién mién Bac
nh& gan chudi cung rng Hoa Nam. Theo di¥ liéu tbng hop H1/2026, gia thué dat KCN binh quan mién Béc dat 143
USD/m?/chu ky (+2,9% YoY), mién Nam 184 USD/m? (+1,7%), Ha N&i ~220 USD/m?. Khi céc KCN tier-1 (B&c Ninh, Hai Phong)
gan lap day va gia thué vuot 150-200 USD/m?2, nha dau tw th& cAp quy mé vira (dét, dd choi, nhém, linh kién) dich chuyén vé cac
tinh tier-2 nhu Hwng Yén — Thai Binh, dwoc hd tro bdi cao téc Thai Binh — Ha Nam, dudng ven bién va quy hoach cang Thai
Binh.

ADS dinh vi & phan khic cum céng nghiép (CCN) — quy mé dwéi 75 ha, thi tuc do cép tinh phé duyét nhanh hon KCN — véi
gia thué 85-90 USD/m?, thap hon ~40% binh quan mién Bac. Khach thué da ghi nhan gdm xwéng dét khan cao cdp ADP, nha
xwéng Birc Diing, nha may dd choi Hung Lung va Nhém Tengrong Viét Nam (khanh thanh 07/2026). CCN An Ninh da tiép can
nha dau tw thir cAp cho 80% dién tich; hop ddng cho thué 15 ha dwoc cdng ty wée tinh mang lai ~80 ty ddng loi nhuan.

. Bang 5: So sanh hoat déng — BDS KCN t Sc &
Hinh 5: Gia thué dét céng nghiép (USD/m?/chu ky, H1/2026) ang 9: S0 sanh hoat dong rong nuee

chau A
. Gia thué
ADS (CCN Hung Yen) 85-80 DN Khu vuc Quy dét (USD/m?)
samitnsic [ 1« ADS Hwng Yén (Thai 130,9 ha TP 85-90

Binh cii)

samen e | - KBC Béc Ninh, Hai RA&t 60 130-250
. A Phong, Long An (>1.000 ha)

0 © 0 0 200 250 IDC BR-VT, Long An, Lon 120-190
ADS ré hon ~40% so v&i BQ mién Béc Thai Binh
Nguén: CBRE/Savills, VnEconomy (10/2026), VDSC, ADS. sSZC BR-VT (Chau D) Lén ~120—140
VGC B&c Ninh, Thai Binh, RétIén 110-180
Quang Ninh
WHA Corp ThaiLan (EEC), R4t lon ~140-170*
Nghé An
Amata Thai Lan, Déng Nai,  Ré&tIén ~120-160*
Quang Ninh
Puradelta Indonesia (Bekasi) Lén ~180-220*
(DMAS)
*Quy dbi twong dwong. S liéu woc tinh tham chiéu ~9-10/2026, c6 thé khac
biét.
DANH GIA VI THE ADS - BBPS CUM CONG NGHIEP
Diém manh DPiém yéu
+ Gia thué thap nhat nhém, pht hop DN FDI vira va nhé * Quy m6 nhé (130,9 ha) so v&i peer >1.000 ha
+ An Ninh GB1 l4p day 100% — chirng minh nang lwc ban hang + Ha tang logistics kém hon B&c Ninh/Hai Phong
« Phap ly CCN cép tinh linh hoat; tw 1a khach thué "mé neo" « Phu thudc tién do GPMB; v6n hoa nhd han ché huy dong

X)) BDS nha & xa héi & d6 thj - [EZJ Nang lwong tai tao — tam pin

NOXH duoc thic day bdi D& an 1 triéu can NOXH dén 2030, Nghi quyét 201/2025/QH15 vé& co ché déc thu va géi tin dung wu
dai. Loi nhuan dinh mirc 10—13% han ché bién nhwng dbi lai nhu cau thuc rat I&n tai cac tinh céng nghiép va rdi ro tén kho thap.
ADS trién khai NOXH Phu Xuan (582 cén, ~500 ty vén dau tw) gan véi lwc lwong cdng nhan ctia chinh cac CCN — mé hinh "nha &
cho ¢ong nhan" twong tw Kinh Béc (KBC) va Viglacera (VGC). Nang lweng tai tao: nganh tdm pin toan cau dw cung nghiém
trong; cac "éng 16n" Trung Qudc (LONGI, JA Solar, Trina) 16 hodc bién gop gan 0% trong 2024—-2026, trong khi First Solar (M)
hwéng loi IRA vé&i bién ~40%. ADGreen ctia ADS 13 nha san xuét quy md nhd, phuc vu dién mat troi d4p mai noi dia (~2—-3%
doanh thu) — chuing t6i dinh gia theo gia tri s& sach.
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2.Phan tich nganh & so sanh tirng linh vuc

Bang 6: Binh vi ADS trong NOXH/d6 thj va nang lwong mat troi

So vé&i ADS

Bién LN
Linh vwc Chién lvgrc / quy mé dac trng
ADS NOXH + lién ké tinh Pha Xuan 582 can NOXH; KDC 324 can; Quang 10-25%
Trung 37 can

VHM Do thilén, NOXH Muc tiéu hang chuc nghin can NOXH 35-45%
(Vinhomes) Happy Home (thwong mai)
NLG (Nam Nha & vira tui tién EHome, Flora — phia Nam ~35%
Long)
HDC (Hodeco) NOXH — d6 thi tinh BR-VT, NOXH céng nhan ~30%

Néng lwong mit troi — tAm pin

LONGI / JA Tam pin (Trung Quéc) >70 GW/nam méi DN
/ Trina
First Solar T4&m pin mang méng (M§)  Hwéng lgi IRA, thué quan

Sé liéu woc tinh tham chiéu, cap nhat ~9—10/2026, c6 thé khac biét.

~0-3% (16 rong)

~40%

Quy mo vuwot troi
Phan khuc

twong ddng

Mb hinh tinh g&n nhét

Ap lyc gia toan cu

Khéng canh tranh
truc tiép

PANH GIA V| THE ADS - BDS DAN CU’ & NANG LUONG

Piém manh

« Nhu cau nha & cong nhan noi tai tir CCN ctia chinh ADS
+ Quy dét sach tai trung tam tinh, vén dau tw viva phai

« Nang lweng xanh hd trg ESG cho khach thué CCN

DPiém yéu
» Bién NOXH bi khéng ché 10-13%

» Doanh thu ghi nhan theo ban giao, bién dong theo quy
+ TAm pin quy mé nhé, khéng c6 loi thé chi phi vs Trung Quéc
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EX) So sanh dinh gia ngang hang: ADS ré nhat nhém & moi thwéc do

Bang 7: Bang so sanh dinh gia ngang hang (trailing, ~9—10/2026)

Quéc gia Vén héa (trUSD) P/E(x) P/B(x) ROE (%) Bién gop/EBITDA (%)

ADS CTCP Damsan Viét Nam 23 6,3 0,59 9,8 13,5

Dét may — Viét Nam

STK Sgi Thé Ky Viét Nam ~70 22,0 1,00 4,5 20,2
VGT Vinatex Viét Nam ~265 9,0 1,00 11,1 11,0
MSH May Séng Héng Viét Nam ~130 8,0 2,00 25,0 19,0
Trung vj 9,0 1,30 14,4 15,0

Soi & khidn — chau A / quéc té

2678 HK Texhong Textile Hbéng Kéng ~600 7,0 0,40 57 11,0
VTLIN Vardhman Textiles An Do ~1.400 14,0 1,40 10,0 13,0*
WELSPUNLI Welspun Living An Do ~1.600 20,0 2,80 14,0 14,0*
TRID IN Trident An Do ~1.700 35,0 3,50 10,0 13,0*
Trung vi 14,0 1,40 10,0 13,0

BDS khu céng nghiép — Viét Nam & chau A

KBC Db thi Kinh Béc Viét Nam ~1.030 12,0 1,00 8,3 ~45
SzC Sonadezi Chau burc Viét Nam ~240 18,0 1,80 10,0 ~50
WHATB WHA Corporation Thai Lan ~1.800 12,0 1,70 14,0 ~45
DMAS IJ Puradelta Lestari Indonesia ~430 7,0 1,50 21,0 ~60
Trung vi 12,0 1,70 14,0 ~45

Nang lwong mat troi — quéc té

601012 CH LONG:i Green Energy Trung Quéc ~20.000 n.m. 1,80 am =
002459 CH JA Solar Trung Quéc ~6.000 n.m. 1,30 am ~0
FSLR US First Solar My ~20.000 14,0 2,30 17,0 ~40

*Bién EBITDA. n.m.: khong cé y nghia (16). Sé liéu wéc tinh tham chiéu, cap nhat ~9-10/2026, c6 thé khac biét. Ngudn: Bloomberg, Investing, BCTC doanh nghiép, wéc tinh cla
nhém phan tich.
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I Hinh 6: P/B so v&i ROE — ADS ndm sau trong viing dinh gia thap

@ Dét may VN @ Soichau A @ Khan quéc té @ KCN Viét Nam @ KCN chau A Q ADS
4,0x
® Trident
3,0x . Welspun
Buong xy buemg™
s ®wc 0 __---"7 ® DC
< -
WHA™
Vardhman _ Nitin- ! DMAS
,T——’ ® gTCM o
STl - © Amata
1,0 __,V‘/’ KBC. ®\cr
B O aos (9,8%; 0,59x)
® Texnong Viing d inh gia thap
0,0x
0% 5% 10% 15% 20% 25% 30%

ROE (%)

Nguén: Bloomberg, Investing, ADS, wéc tinh ctia nhém phén tich. Sé liéu tham chiéu ~9—10/2026.

ADS c6 ROE twong dwong trung vi soi chau A (10%) nhwng P/B chi bang ~42% mrc trung vi (1,4x). O mirc ROE 9,8%, dwéng xu
hwéng ham y P/B hop ly ~1,3x. Chang t6i chi ap dung P/B muc tiéu 0,85x d& phan anh chiét khau quy mo, thanh khoan va don by —
van dé lai bién an toan dang ké.

3. Phan tich hoat dong kinh doanh

Co cu doanh thu cia ADS dang chuyén dich r rét: mang dét soi — khan — bong gidm tir ~88% (2023) xubng ~80% (2025) va dw
kién ~68% (2028F), nhwéng chd cho BDS cong nghiép va dan cw. Riéng Q4/2025, doanh thu BDS dat 242 ty déng (gép 2,5 lan
cung ky), chiém 39% doanh thu quy, trong khi doanh thu hang héa — thanh phadm gidm nhe 3% xubng 374 ty.

I Hinh 7: Co’ ciu doanh thu theo mang 2023A — 2028F (ty VND) I Hinh 8: Co ciu doanh thu thang 8/2026

D phoéng
3.000

2.640

W soi48%
W Bong 19%
[ Khan 18%

2420

2.050
2.000 1.870
1.642 1.629
1.000
0

Hl BbS 13%
M Timpin 2%

Co céu thi triwong (T8/2026)

2023A 2024A 2025A 2026F 2027F 2028F N
Xuét khau 62% Noi dia 38%
M Dét sgi — khan — bong 1 BDS céng nghiép M BDS dan cv I Pin & khac

Nguén: ADS, wé6c tinh cia nhém phén tich.

San lwong T8: s¢i ~1.071 tAn - bong ~817 tAn - khan
~265 tan

Ngubn: Ban tin nha déu tw ADS théng 8/2026.
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Hinh 9: Doanh thu hoip nhat theo thang 2026 (ty VND) va tién dé hoan thanh ké hoach nam (%)

300 80%
66,3%

205 58,0% 60%

200 172 49,4% 186 176

154 157 '
- oo 30%
100 88 8,0% ’
-
3,6%
,50/0
0 0%
T T2 T3 T4 T5 T6 T7 T8
I Doanh thu thang I Thang ban giao BDS Liy ké % ké hoach 2.157,6 ty (truc phai)

Ngudn: Ban tin nha dau tw ADS thang 8/2026; doanh thu thang suy ra tir s6 Iiy ké. Liy ké 8T/2026: 1.426,7 ty (66,3% KH), twong duong tién dé thoi gian 66,7%.

Bang 8: Danh muc dw an bat déng san — quy mé, tién dé va déng goép gia tri

Tdéng DT Thwong phdm

Loai hinh (ha) con lai (ha) Tién do6 (08/2026) Ghi nhan

Bat dong san cong nghiép — cum cong nghiép (CCN)

CCN An Ninh CCN —cho thué 75,0 ~18 Gb1 49,9 ha l4p day 100%; da tiép can NBT 2026-2028 130
dat, xwéng cho 80% DT; GB2 25 ha dang GPMB
CCN Ninh An CCN — cho thué dét 74,0 (+25 52 Thicong tram XLNT tap trung, dwdng giao 2027-2031 290
MR) théng, thoat nwéc
CCN Vii Ninh CCN — cho thué dét 375 25 Thu hdi dét, kiém dém, niém yét phwong an 2028-2032 140
(mé& rong) BT-HT-TDC tai xa Vi Quy

B4t dong san dan cw & nha & xa hoi

NOXH Phu 546 can NOXH + 36 - 58.000 m2san Toa 2 thi céng tang 8, tda 1 tAng 5; dang mé Q4/2027—- 60

Xuan can TM-DV ban; vén BT ~650 ty 2028

KDC Phu Xuan 324 lién ké, biét thy 10,5 — Hoan thién cac can con lai, xay thé cac 16 dat 2025-2028 95
con lai

Quang Trung / 37 + 41 can lién ké 0,51/ — Bb Xuyén da ban giao; Quang Trung xay thd 2025-2027 25

Bo Xuyén 0,37 cac 16 con lai

KDT Phé Hién D6 thi — qua CTCP na. — Thanh lap phap nhan 04/2026, chuan bi Sau 2028 40*

(36%) Dia 6c Hung Yén dAau thau

Tdng gia tri mang BDS (CCN 560 + dan cw 180 + lién két 40) 780

*Ghi nhan theo gia tri vén gop 36 ty + phan bii nhd; chwa dinh gia tiém nang dw an. Ngudn: ADS, VDSC, wéc tinh clia nhém phan tich.

Bang 9: Nang Iyc san xu4t mang dét NHAN DINH HOAT DONG KINH DOANH
Hang muc Céng suat Thij trwng chinh (1) Mang dét duy tri san lwgng &n dinh 1,8-2,3 nghin tan/thang
: : 5m ca bong), nhung bién gop Q1-Q2/2026 gidm vé 85—
Soi (OE, CD, CM) — 12.000 tan/ndm  Trung Quédc, noi dia (90"1 ca bong), nhung bién gop Q1-Q2/2026 giam ve 8,5
3nha may 10,2% do spread soi — bong thu hep va don hang Trung Quoc
- —— canh tranh gia.
Khan bong 2.000 tan/nam :hat g’i‘{‘ (~90%). (2) BDS 1a bién sb quyét dinh loi nhuan: chi chiém 13% doanh
an, val thu T8/2026 nhung déng gop uéc ~45% loi nhuan gop. Thang
Kinh doanh bong ~800-1.000 Noi dia (nha dét) 6/2026 (289 ty) phan anh dot ban giao I&n.
tan/thang (3) M6 hinh "nha may mé neo + CCN + nha & cong nhan" tao
Xudng dét khan cao Pang hoan thién Nhat Ban vong tron khép kin, giip CCN An Ninh I&p ddy GD1 nhanh hon
cap ADP trung binh cac CCN tinh (thwong 5-7 nam).
Tam pin mat troi Quy mdé nhd  Ap mai noi dia
(ADGreen)
Hiéu suét st dung ~105%* Binh quan ~1.050
s0i 8T/2026 tan/thang

*Tinh trén cdng suét thiét ké 1.000 tdn/thang; san luong thuc té cao hon nhd soi chi
sb thap.
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4. Phan tich tai chinh

N&m 2025 — ndm ban 1&. Theo BCTC kiém toan, doanh thu thuan dat 1.870 ty (+14,8%), loi nhuan gop gan gép daéi lén 2522 ty
(bién 13,5%, cao nhét lich st¥), LNTT 141 ty (+122%) va LNST cb déng cong ty me 96,7 ty (EPS 1.266 VND). Chi phi i vay tang
21% lén ~62 ty do dw ng phuc vu dau tw dy an. H1/2026: doanh thu 1.028 ty (+28% YoY) nhung LNST cty me di ngang (38,7 ty, -
0,6%) — gia vén Q2/2026 tang 48,8% nhanh hon doanh thu (+39,2%), chi phi ban hang tdng 171% (hoa héng, marketing mé ban
NOXH Phu Xuan), quan ly tdng 27%. Chat lvong loi nhuan vi vay phu thudc nhidu vao thoi diém ghi nhan BDS.

Hinh 10: Doanh thu thuan theo quy (ty VND) va bién Igi nhuan gép (%)

13,2% 10,2%
600 15,8%
10,7% o 15%
10,7% 8,5%
400 9,0%
) 10%
O
)
200 5%
366 408 617
0 0%
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Nguén: BCTC quy ADS (24HMoney, Vietstock). Q1-Q2/2026 t6 mau teal.
Hinh 11: LNST theo quy (ty VND) Hinh 12: N¢’ vay so véi tién givi ngan hang (ty VND)
M Novay M Tién gtri
40 5 1.200 1.145
996
319 307 976
30
26,4 264 800
20
14,0 14,1 457 ~400
400 338
B . l .
Q324 Q424 Q125 Q225 Q325 Q425 Q126 Q226 2024 2025 30/06/2026
Ngudn: BCTC quy ADS (sé liéu tw Iap, trudc kiém toén). Ngudn: BCTC ADS; sé duw tién 6/2026 la wéc tinh.
Bang 10: Phan tich DuPont Bang 11: Thanh khoan & co ciu vén
Chi tiéu 2024A  2025A 2026F 2027F 2028F Chi tiéu 2024A 2025A 6/2026
Bién LNST (cty me) 3,1% 5,2% 5,0% 5,7% 6,4% No vay/VCSH (x) 1,01 0,92 1,10
Vong quay tai san (x) 0,70 0,77 0,78 0,85 0,86 No rong/VCSH (x) 0,67 0,49 0,71
Don by TS/VCSH (x) 2,51 2,48 2,55 2,57 2,52 Ty trong vay ngén han ~88% ~90% ~90%
ROE 5,5% 98% 10,0% 12,3% 14,0% Hé sb thanh toan hién hanh 1,08 1,12 1,05
ROA 2,2% 4,0% 3,9% 4,8% 5,6% EBIT/Lai vay (x) 1,5 2,9 2,6*
ROE cai thién cht yéu nhé bién lgi nhuan (BDS) va vong quay tai sén, khéng dya vao tang S6 ngay ton kho ~110 ~98 ~105
don bay.

*Uoc tinh 12 thang gan nhat. Ngudn: BCTC ADS, wéc tinh clia nhém phan
tich.

Panh gia: CAu tric vén "vay ngan — dau tw dai" 13 diém yéu Ién nhat. GAn 90% dw no la vay ngan han (Agribank Tay D6 300 ty,
BIDV Thai Binh 283,5 ty, VietinBank Thai Binh 175 ty) trong khi tdn kho cha yéu Ia chi phi d& dang du &n (76%). Tuy nhién, rdi
ro thanh khoan dwoc giam thiéu béi lwong tién givi 16n (~18% tdng tai san) va quan hé tin dung lau ndm véi ngan hang québc
doanh. So v&i STK (no vay 1.970 ty, D/E ~1,0x) hay TCM (~0,8x), don by ADS & mirc twong dwong nganh; con so véi KCN
niém yét (IDC, SZC dung tién thué tra trwéc), ADS kém linh hoat hon.
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5. Gia dinh & dw phéng

Hinh 13: LNST dw phéng — nhém phan tich vs VDSC (ty)

Gia dinh 2025A 2026F 2027F 2028F
- M Nhom PT VDSC

San luong soi (t&n) ~12100 12600  12.800  13.000 - s
Gia ban soi BQ (USD/kg) 2,45 2,40 2,48 2,52 - 15

150
Gia béng ICE (US cent/lb) ~67 66 70 72 2 e

cty ~

Bién gop mang dét ~9,5% 8,8% 9,5% 10,0% 100
Ty gia USD/VND (BQ) 25.900 26.300 26.700 27.000

50
Gia thué CCN (USD/m?) ~85 88 90 93
DT @4t CCN ban giao (ha) ~8 9 16 20 0 pve pvi pvoes
Bién gop CCN ~45% 42% 43% 43% < NTT ké hoach 145 t x (1 - 20%). Nguén: ADS, VDSC (T6/2026).
Can NOXH ban giao 0 0 200 300
Lai suét vay BQ 6,8% 7,2% 7,3% 7,0% SO VOI KE HOACH & BPONG THUAN

Doanh thu 2026F 2.050 ty = 95% ké hoach (2.157,6 ty), cao
hon VDSC (1.959 ty) do Iy ké 8T da dat 1.427 ty. LNTT
2026F 140 ty = 97% ké hoach: bién dét H1 thdp hon ky
vong, nhuwng Q4 thwong la mua ban giao BBS. Chung t6i
than trong hon VDSC cho 2027-2028F do gia dinh GPMB
Vi Ninh/An Ninh GD2 cham 6-12 thang.

Bang 13: Két qua kinh doanh dw phéng theo mang (ty VND)

Chi tiéu 2024A 2025A 2026F 2027F CAGR 25-28F
DT dét sgi — khan — béng 1.400 1.495 1.640 1.720 1.800 6,4%
DT BDS cdng nghiép 80 160 210 380 480 44.2%
DT BPS dan cw 105 150 150 260 290 24,6%
DT t&m pin & khac 44 65 50 60 70 2,5%
Doanh thu thuan 1.629 1.870 2.050 2.420 2.640 12,2%
Lgi nhuéan gop 133,6 252,2 270 340 390 15,6%

trong do: BDS (%LN gdp) ~35% ~42% 45% 55% 58% -
LNTT 63,5 141,0 140 188 232 18,1%
LNST c6 dong cong ty me 51,0 96,7 102 137 170 20,7%

Nguén: ADS, wdc tinh ciia nhém phan tich.

6. Dinh gia & khuyén nghi

Chung t6i xac dinh gia muc tiéu 12 thang 11.700 VND/cp (+50,4%), khuyén nghi MUA. Phuong phap chinh 1a Téng cac thanh
phan (SoTP - 60%): DCF-FCFF cho mang dét, RNAV cho CCN va BBS dan cuw, gia tri sd sach cho ndng lwong & lién két; két

hop P/E muc tiéu 8,5x (20%) va P/B muc tiéu 0,85x (20%) dé& phan anh géc nhin thj trwdng. Gia muc tiéu thdp hon VDSC
(14.800) do chiing toi chiét khau tién d6 GPMB va rdi ro don bay ngan han.
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6.Dinh gi& &

khuyén nghi

Bang 14: Dinh gia téng cac thanh phan (SoTP)

Gia tri
C4u phan Phwong phap (ty)
Dét soi — khan — bong DCF-FCFF, WACC 820

11,4%, 9 2%

CCN An Ninh, Ninh An, RNAV, 95 ha, 838 560
Vi Ninh usSD/m?, r 13%
BDS dan cw (Phu Xuan, NPV dong tién dy an 180
Quang Trung)
Nang lwong tai tao Gia tri s sach 920
& khac
Lién két—Dia 6c Hung  Gia trj sb sach 40
Yén (36%)
Tdng gia tri doanh nghiép (EV) 1.690
(=) No' rong (vay 1.145 — tién 420, 30/06/2026) =725
(=) Loi ich c6 dong khong kiém soat -60
Gia tri vén chu sé hivu 905

SLCP Iwu hanh 76,39 triéu. Nguén: wéc tinh clia nhém phan tich.

10.734 48,5%
7.330 33,1%
2356 10,7%
1178  53%

524 2,4%

22122 100%

-9.490
-785
11.846

Bang 17: DCF-FCFF mang dét soi — khan — bong (ty VND)

Chi tiéu

Bang 15: Chi phi vén (WACC)

Thong s6

Gia tri

Lai suat phi rti ro (TPCP 10 nam)
Phan bu rdi ro thj trwong (ERP)
Beta diéu chinh (Blume, nganh)
Phan bt quy mé & thanh khoan
Chi phi VCSH (Ke)

Chi phi no trwéc thué / sau thué
Ty trong ng’ muc tiéu D/(D+E)
WACC

Bang 16: Tong hop phwong phap

Phwong phap Gia tri
SoTP 11.846
P/E 8,5x x EPS 26F 1.335 11.348
P/B 0,85x x BVPS 26F 13.900 11.815
Binh quan gia quyén 11.743
Gia muc tiéu (lam tron) 11.700

4,2%

8,5%

0,90

2,0%

13,9%
8,0% / 6,4%
34%

11,4%

Trong sb
60%

20%

20%
100%
+50,4%

Gia trj cu6i ky

EBIT mang dét 95,0
(=) Thué TNDN 20% -19,0
(+) Khéu hao 40,0
(—) Capex -55,0
(=) Thay d6i vén lwu déng 15,0
FCFF 46,0
Hé sb chiét khau (11,4%) 0,898
PV 41,3

105,0
-21,0

42,0
-50,0
-10,0
66,0
0,806

53,2

EV mang dét = PV FCFF 256,8 + PV gi tri cudi ky 566,7 (TV chiém 69%)

Bang 18: D6 nhay gia tri SoTP/cp - WACC x g

WACC \g 1,0% 1,5% 2,0% 2,5%
10,4% 12.300 12.790 13.290 13.840
10,9% 11.620 12.080 12.570 13.070
11,4% 10.990 11.410 11.850 12.300
11,9% 10.400 10.780 11.130 11.560
12,4% 9.840 10.180 10.410 10.880

3,0%
14.420
13.590
12.760
11.980
11.250

12

112,0 118,0 122,0
-22,4 -23,6 -24,4
44,0 45,0 46,0
-48,0 -46,0 -46,0
-10,0 -8,0 -8,0
75,6 85,4 89,6
0,723 0,649 0,583
54,7 55,4 52,2

Bang 19: Do nhay - gia thué CCN x téc do hap thu

USD/m?\ ha/nam 10 15 20
75 8.120 8.760 9.100
80 9.150 9.950 10.420
88 10.750 11.850 12.440
95 12.230 13.510 14.200
105 14.360 15.890 16.760

972 (g = 2%)

0,583
566,7
= 820

25
9.310
10.710
12.800
14.620
17.300
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Hinh 14: Biéu dé "football field" — khoang gia tri theo tirng phwong phap (VND/cp)

Gia hién tai 7.780 Gia muc tiéu 11.700
1
1
SoTP (d6 nhay) :
1
1
P/E 6,0-10,0x 8.01p
1
1
P/B 0,60-1,10x B340 15.290
;
Kich ban Bear—Bull 7.400 : 15.200
1
1
VDSC (06/2026) : 14.800 15.600
1
Bién do 52 tuan 6980 — 8.560
1

5.000 7.000 9.000 11.000 13.000 15.000 17.000
VND/cb phiéu

Ngudn: uéc tinh ctia nhém phan tich, VDSC, HOSE.

Hinh 15: Kich ban dinh gia (VND/cp) Hinh 16: Lich st P/B ctia ADS 2021 — 2026 (x)
15.200
15.000 12 1,10x
11.700
4. NS Hoosex
10.000
i 7.780 \/\/\0 B
7400 [N [N | NG [
5.000 %, 54x
2021 2022 2023 2024 2025 2026
0 Nguén: HOSE, BCTC ADS, tinh toan ctia nhém phén tich (di liéu quy, woc tinh).
Bear (25%) Base (50%) Bull (25%)
-4,9% +50,4% +95,4%

Gia tri ky vong theo xac suét: ~11.500 VND/cp.

Bang 20: Gia dinh cac kich ban dinh gia

Mang dét BDS cong nghiép BDS dan cw & tai chinh (VNGDIZ:::)!
Bull Bién gop 13%, nhu cauTQ Gia thué 100 USD/m?, GPMB dung han, 20— NOXH ban hét 2027, Phb Hién 15.200
phuc hoi 25 ha/nam tring thau
Base Bién gop 8,8-10% 88-93 USD/m?, 9-20 ha/nam NOXH ban giao 2027-2028 11.700
Bear Bién gop 7%, mat don TQ Ninh An & Vi@ Ninh cham 2 nam, gia 80 USD/m?  Léi suét +200 bps, tdn kho NOXH 7.400
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7. Rui ro dau tw

Bang 21: Ma tran rai ro Hinh 17: Ban dé nhiét rai ro

Mo ta & bién phap giam thiéu

1 Bién s@imong, Cao TB  Spread soi-bodng thu hep (bién Q1/26 8,5%). ADS
gia béng két hop kinh doanh bong, khan bién cao hon. Ceo [ 7 1
2 Novay ngan han, TB  Cao ~90% ng ngén han; +100 bps l&i suét lam giam ~9%
lai suat LNTT. Tién gl 18% TTS la dém thanh khoan. ;
3 TiénddGPMBCCN Cao Cao An Ninh GD2, Vii Ninh dang kiém dém; cham 1 nam § L 8 4 6 2
gidm ~600 VND/cp gia tri. 8
x
4 Phuthudéc TQ/ B TB  Soi phu thudc Trung Quéc; khén ~90% Nhat Ban
Nhat Ban (JPY yéu anh hwéng gia). . 5
ap
5 Tygia Thép TB  62% doanh thu XK la phong ho tw nhién; ng vay chl
yéu VND.
P . A A LA an , Thép B Cao
6 Phaply BDS, ghi B TB  Doanh thu BDS theo ban giao gay bién dong quy; o
nhan khéng déu NOXH ¢ tran loi nhuan 10-13%. Tac dong —
7 Thanh khoan Cao Thép KLGD ~0,1 triéu cp/ngay, NN s& hitu 0,13% — han S6 trong 6 tuong (ng # & Bang 21.
c6 phiéu ché dong vén t6 chirc.
8 Quan trjvén TB  TB Chénhléch BCTC tw lap — kiém toan 2025; tn kho
lwu dong dé dang Ion.

8. ESG & Quan tri doanh nghiép

Bang 22: Cham diém ESG (thang 1-5) va so sanh

Tru cot banh gia ADS ADS STK TCM Welspun

Moitrwong  San xuét tm pin, chwong trinh néng lwgng xanh; CCN cé XLNT tap trung. Chua cé soi tai ché, 30 40 35 45

(E) chwa cong bd phat thai.

Xa hoi (S) Hang nghin lao ddng dia phwong; NOXH cho cdng nhan; an toan san xuat dwoc bao céo 315 315 315 4,0
hang thang.

Quan tri (G) Diém cong: ban tin IR hang thang, ké hoach rd rang. Diém trir: chénh léch s liéu trwéc/sau kiém 30 40 35 4,0

toan, s& hivu cb déng ndi bo tap trung.
Tdéng hop Trung binh — ¢6 dw dia cai thién qua bao cao phat trién bén virng theo GRI 3,2 3,8 35 4,2

DPanh gia dinh tinh cGia nhém phan tich dwa trén thong tin cong bd; khéng phai xép hang ESG chinh thirc.
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CTCP Damsan (ADS) | Bao cao phan tich lan dau

Phu luc: Bao cdo tai chinh tém tit

Phu luc: Bao cao tai chinh tom tat

Két qua kinh doanh (ty VND)

Chi tiéu 2024A 2025A 2026F 2027F 2028F
Doanh thu thuan 1629 1.870 2050 2420 2.640
Gia vén -1.495 -1618 -1.780 -2.080 -2.250
Loi nhuan gop 133,6 2522 270 340 390
Chi phi ban hang -12 -14 25 -32 -35
Chi phi QLDN 45 61 -55 -63 -70
EBIT 766 177,22 190 245 285
Lai/I5 tai chinh thuan 150  -36.2 -55 -60 -55
Loi nhuan khac 1,9 0,0 5 3 2
LNTT 63,5 141,0 140 188 232
Thué TNDN 84 347 -28 -38 -47
LNST 551  106,3 112 150 185
Loi ich CD thiéu sb 4,1 9,6 10 13 15
LNST cty me 51,0 96,7 102 137 170
EBITDA 158 245 260 315 355

Lwu chuyén tién té tom tét (ty VND)

CF hoat déng KD 85 210 60 260 300
CF d4u tw (capex, dw an) -90 -110 -160 -150 -120
CF tai chinh 20 -10 50 -80  -110
Thay déi tién thuan 15 90 -50 30 70
FCF (CFO — capex) 5 100  -100 110 180

Bang can déi ké toan tom tat (ty VND)

Tién & tién guvi 380 470 420 450 520
Phai thu 300 330 380 420 450
Hang tdn kho 457 398 520 480 450
TSCD réng 520 500 560 580 590
Ha tAng CCN, XDCB d& 693 802 870 1.020 1.140
dang & khac

Tong tai san 2350 2500 2750 2950 3.150
Vay ngén han & dai han 996 976 1.150 1.150 1.100
No phai tra khac 368 462 468 564 676
VCSH cb dong cty me 936 1.002 1.062 1.153 1276
Loi ich CD thiéu sb 50 60 70 83 98
Téng ngudn vén 2350 2.500 2.750 2.950 3.150

Chi sb tai chinh chinh

Chi sb 2024A 2025A 2026F 2027F 2028F
Téang trwdng -0,8% 14,8% 9,6% 18,0% 9,1%
DT
Téang trwdng - 89,6% 5,5% 34,3% 24,1%
EPS
Bién gop 8,2% 13,5% 13,2% 14,0% 14,8%
Bién EBITDA 9,7% 13,1% 12,7% 13,0% 13,4%
Bién LNST 3,1% 5.2% 5,0% 5,7% 6,4%
cty me
ROE / ROA 5,5% / 9,8% / 10,0% / 12,3% / 14,0% /
2,2% 4,0% 3,9% 4,8% 5,6%
No vay / 1,01 0,92 1,02 0,93 0,80
VCSH (x)
EPS (VND) 667 1.266 1.335 1.790 2.225
BVPS (VND) 12.250 13.112 13.900 15.100 16.700
P/E (x) 11,7 6,1 5,8 4,3 315
P/B (x) 0,64 0,59 0,56 0,52 047
EV/EBITDA 8,7 56 88 44 3,9

®)

Dinh gi tai gia 7.780 VND. Sé liéu 2024A-2025A theo BCTC kiém toan, mot s6 khoan
muc dwoc phan loai lai/lam tron b&i nhom phan tich.

Hé thong khuyén nghi & Tuyén b6 mién trir trach nhiém

Nguén dir ligu: BCTC hop nhét kiém toan 2025 va BCTC Q2/2026 ctia CTCP Damsan;
Ban tin nha dau tw thang 8/2026; Nghi quyét DHDCD thwong nién 18/04/2026; Béo céao

MUA > +15% phan tich 1an dau ADS clia VDSC (06/2026); 24HMoney, Vietstock, CafeF; CBRE/Savills;

Khuyén nghi Téng loi suat ky vong 12T
KHA QUAN +5% dén +15%
TRUNG LAP -5% dén +5%
KEM KHA QUAN -15% dén -5%
BAN <-15%

Bloomberg/Investing cho sé liéu doanh nghiép quéc té.
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CTCP Damsan (ADS) | Bao cao phan tich lan dau Hé théng khuyén nghi & Tuyén bd mién trir trach nhiém

Tuyén bé mién trir trach nhiém: Bao cdo nay duoc lap chi nhdm muc dich cung cép thang tin tham khao, khéng phai la 1&i chao mua, chao ban hay khuyén khich
giao dich bt ky chirng khoan nao. Céc théng tin, sé liéu dwoc thu thap ti nhitng ngudn dwoc cho l& dang tin cay nhwng nhém phan tich khéng dam bao tinh chinh
xac. D@ liéu tinh toan cap nhat dén khoang thang 9-10/2026 va cé thé khac biét véi di¥ liéu chinh thirc. Cac dw phong, gia muc tiéu phan anh quan diém ctia nhém
phan tich tai ngay phat hanh va cé thé thay déi ma khéng can bao trwdce.

Nha d4u tw can tw danh gia mirc dd phu hop véi muc tiéu, khau vi rii ro va tinh hinh tai chinh ctia minh, ddng thei tham khao y kién chuyén gia tw van doc 1ap truedc
khi ra quyét dinh. Két qué qua khv khéng dadm bao cho két qua twong lai. Nhém phan tich va nhitng ngui lién quan khéng chiu trach nhiém di véi bat ky tn that
triec tiép hay gian tiép nao phat sinh tlr viéc stv dung bao cdo nay. Tai ngay phat hanh, chuyén vién phan tich khong ndm gitr ¢d phiéu ADS. Béo cao khéng dwoc
sao chép, phan phéi lai mét phan hay toan b khi chwa cé sw déng y bang vén ban.
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Bao c4o nay do Khéi Nghién ctru & Phan tich cla Vietnam Holdings Inc phat hanh, chi nham muc dich cung cAp théng tin tham khao va khéng céu thanh I1&i
chao mua, chao ban hay khuyén nghi giao dich bét budc déi véi bat ky chirng khodn ndo. Théng tin dwoc thu thap tir cac ngudn dwoc cho I& dang tin cay nhuwng
khoéng dwoc dam bao tuyét déi vé tinh chinh xac hay day du. Cac quan diém, dw phéng va gia muc tiéu cé thé thay déi ma khéng can bao trudc. Nghiém cam
sao chép, phan phéi lai mét phan hoac toan bd bao c4o khi chwa cé sw chap thuan bémg van ban cla Vietnam Holdings Inc
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