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CTCP Cong nghiép A My (HOSE: AMY)

Nganh Vat liéu xay dung
Ngay bao cao 09/07/2026
C8 phan Nha nudc 0%
S6 CP luu hanh 144,5tr
Pha loéng 144,51r

AMY Peers” VNI

P/E (truct) N/A 14,9x 16,4x
P/B (ht) N/A 11x  2,0x
ROA* 129%  35% 2,0%
ROE* 41,3%  6,2% 13,5%

* S6 liéu 2025 ctia AMY; ~ DN cling
nganh trong khu vuc

Téng quan Céng ty

AMY (AMY) Ia mét trong nhiing nha
san xuat vat liéu hoan thién ndi that
hang dau Viét Nam. Céng ty van
hanh hai mang cot 16i - gach 6p lat
(gach lat san va ngoi Igp mai) va
vinyl (san, tdm Op tudng va phu
kién) - v&i téng cong suét san xuét
hang nam 75 triéu m2 tinh dén cudi
nam 2025.

Cac san pham chinh cia AMY gém
san vinyl SPC, LVT va WPC, gach
porcelain va ngoi Iop, cling tém 6p
tudng, dugc phan phéi qua ca kénh
noi dia va xuat khau, trong do My 1a
thi trusng xuét khdu I6n nhat.

Nguyén Thi Ngoc Han
Chuyénvién

Nguyén Thao Vy
Trudng phong Cao cép

See important disclosure at the end of this document

Tl Bao cao Congty
Ma tai khoan
2025 2026F 2027F 2028F
Doanh thu (ty déng) 6.998 8.919 10.729 12.876
Doanh thu % YoY 16% 27% 20% 20%
LNST sau CDTS (ty déng) 716 839 1.056 1.360
LNST sau CDTS % YoY -9% 17% 26% 29%
EPS % YoY -9% 17% 26% 29%
Bién LN gop 19,2% 18,0% 19,1% 19,8%
Bién LN tu HBKD 13,7% 12,3% 13,4% 14,2%
Bién LN rong 10,2% 9,4% 9,8% 10,6%
Bién EBITDA 17,3% 16,2% 17,4% 18,09%
ROA 12,9% 12,9% 13,4% 14,5%
ROE 41,3% 47,1% 45,3% 44,3%
DPS 10.600 2.500 3.000 3.500
NG vay rong/VCSH 66.7% 67,5% 38,8% 3,5%

Pong luc kép mang vat liéu: Vinyl bt pha, gach viing da

o CTCP Céng nghiép A My (AMY) I& doanh nghiép san xuat vat liéu xay dung, tap trung trong
mang gach ceramic/porcelain - chl yéu tai thi trusng ndi dia - va mang san vinyl - déng luc xuat
kh&u tang trudng cao. Nam 2025, AMY nam gilr 3,3% cong suat gach lat san phan manh cua Viét
Nam nhung ddng gop 34% tdng gia tri xudt khdu gach clia ca nudc sang My. AMY cling 1a doanh
nghiép duy nhat thudc s& hitu Viét Nam trong nhom 5 nha xuét khdu san vinyl I6n nhat ViétNam,
dong gop 9% gia tri xuat knau san vinyl cua Viét Nam sang My trong nam 2025.

 Chung téi du bao doanh thu/LNST sau Igi ich CDTS tang trudng véi téc do tang trudng kép
(CAGR) 23%/24% trong giai doan 2025-2028, dugc thuc déy bdi CAGR doanh thu mang gach
16% va CAGR doanh thu mang vinyl 26%. Chung t6i du bao bién Igi nhuan gop sé giam trong
n&m 2026 do chi phi ddu vao cao hon ti c&ng thang tai Trung Bong va kha nang chuyén chi phi
sang cho khach hang han ché trong béi canh nhu cau lién quan dén nha & 6 muc khiém ton. Tu
nam 2027, bién Igi nhuan du kién sé& phuc hoi khi ap luc chi phi ha nhiét, hiéu suat hoat déng cai
thién va ty trong dong gop clia san pham cao cép gia tang.

« Dinh gid: Chung téi xac dinh muc P/E hgp ly 11,114n cho AMY (xem phan dinh gia theo P/E). Biéu
nay déng nghia muec dinh gia cao hon so vai cac DN cling nganh trong nudc, dugc hé trg bai vi
thé dan déau thi trusng, trién vong tang trudng manh (CAGR LNST sau Igi ich CBTS 24% giai
doan 2025-2028; ROE trung binh 44,5%) va vi thé théng linh & mang vinyl, nhung van thap hon
cac DN san quéc té do quy md nho hon va muc dé phu séng thuong hiéu riéng trén toan cau
con han ché.

e C&tuc: AMY dat muc tiéu ty 1& c8 tic 25%-40% trén ménh gia trong nam 2026, bang tién mat
va/ho3c c8 phiéu.

« RUi ro giam gia chinh: Chi phi dau vao cao hon, nhu cau lién quan dén nha & tai My suy yéu,
canh tranh SPC/vinyl gia tang, t6c dd nang céng suét cac day chuyén cao cp mai cham han,
va thay d&i chinh sach thuong mai.

Mang gach: Nén doanh thu 8n dinh nh& nang luc xuat kh&u va tiém nang ti gach kh&16n. Muc
tiéu thu gach cua Viét Nam dugc du bao tang trudng véi CAGR khodng 8% trong giai doan 2025-
2030, trong khi ap Iuc gia s& ha nhiét khi tinh trang du cung thu hep va chinh sach han ché bé
sung céng suat phan khuc thap cap. Mang gach cla AMY van chd yéu phuc vu thi trudng noi dia,
véi doanh sé ndi dia dong gop khoang 2/3 doanh thu mang gach. Xuat kh&u tao thém vung dém
so v@i cac DN cung nganh. Chung t6i du bdo doanh thu mang gach tang trudng véi CAGR 16%
trong giai doan 2025-2028, dugc thuc ddy bdi viec md réng cong suat 1én 35 triéu m2/nadm vao
nam 2028 (CAGR 5%) va day chuyén gach tam Ién siéu cao cap, ndm bat nhu cau néi dia 6n dinh
va cai thién co cau san pham.

Mang vinyl: Nnu cau san vinyl toan cau dugc du bao tang trudng vai CAGR 8,4% trong giai doan
2026-2033, theo Grand View Research, dugc hd trg bdi nhu céu céi tao va xu hudng gia tang su
dung cac vat liéu san chi phi thap, bén va than thién méi trusng. La doanh nghiép duy nhat thudc
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$6 h{tu Viét Nam trong nhom 5 nha san xuat vinyl 16n nhat Viét Nam, AMY co vi thé t6t d& hudng
Igi t& viéc ngudn cung Ung clia My dich chuyén khoi Trung Qudc. Chung téi du bao doanh thu
mang vinyl tadng trudng véi CAGR 26% trong giai doan 2025-2028, dugc thuc ddy bdi viec m&rong
cong suét 1én 71 triéu m2/n&m vao nam 2028 (CAGR 16%) va nang cép ca ciu san phdm husng toi
cac san phdm san cao cép, cho phép AMY nam bat nhu cau toan ciu gia tang va xu husng nguén
cung ung "Trung Quéc + SEA".

Chu ky chi tiéu d4u tu XDCB ti€p theo c6 thé& ki€ém soat nhé nang luc thuc thi d& dugc ching
minh va qua trinh gidm dén bay. AMY sé& tiép tuc & giai doan dau tu md réng trong nam 2026-
2027, ndng cong suét thiét k& 1&n 106 triéu m2/n&m vao nam 2028 (CAGR 12% so vai 2025), Voi
v6n dau tu XDCB tap trung vao gach khé 16n va cac san phdm vinyl cao cap. Rui ro thyc thi trong
co thé kiém soat, khi lich st hoat ddng clia AMY cho thay kha nang ma réng cong suét hiéu qua
va téc dd nang hiéu suat nhanh, cho phép tao dong tién manh va giam don b8y nhanh chong.

See important disclosure at the end of this document www.vietcap.com.vn 09/07/202612
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Tong quan Cong ty
AMY: Nha san xuat vat liéu ndi that véi tru cot 1a gach dp lat va san vinyl

AMY 14 mdt trong nhiing nha san xuat san hang dau Viét Nam. Bugc thanh 1ap nam 2015, cong
ty cé von diéu 1 1,4 nghin ty dong tinh dén thang 7/2026. AMY hoat déng trén hai mang cét 16i:
(1) gach, cung cép san phdm gach lat san va ngoi lgp mai, va (2) vinyl, cung cap san, tdm 6p tusdng
va phu kién. Tinh dén cudi nam 2025, AMY co cong suéat san xuat hang nam 30 triéu m2 gach va
45 triéu m2 vinyl, trong dé san vinyl chiém 43,7 triéu m2. Tam Op tudng va phu kién 1a mang & giai
doan dau, véi cong suat hang nam 1,3 triéu m2, tan dung cong nghé san xuat vinyl hién co cla

AMY.
Hinh 1: Céng suét thiét ké cua AMY (2025)
Céng suéat Sd day chuyén San phdm chinh
(triéu m2/nam) san xuéat

Gach lat san & ngoi lgp* 30 12 Gach lat san (7 day chuyén); ngoi Igp & phu kién (5 day
chuyén)

Sanvinyl Lt 33 SPC (25 day chuyén, 38 triéum?2); LVT (3 day chuyén); WPC (5
day chuyén)

Tam 6p tuéng 1 3 Tam 8p tudng (2 day chuyén); phu kién (1)

Téng 75 48 Nha san xuat tam &p tuong & san s6 1Viét Nam theo san lugng

Nguén: AMY, Vietcap. Ghi chu: *Chua bao gém phu kién ngdi, von dugc tinh theo s6 vién ngdi. Nam 2025, cdng suét nay dat 4,5 triéu vién/nam.

Vinyl 14 déng luc chinh vé doanh thu va Igi nhuédn gdp cuia AMY, 1an lugt dong gép 64%/65%
trong ndm 2025. Diéu nay phan anh CAGR doanh thu nhanh 72% clia mang trong giai doan 2021-
2025, vugt xa muc 19% cla mang gach. Muc tang trudng manh nay dugc thuc déy bdi vi thé tién
phong clia AMY trong viéc ndm bét xu hudng dich chuyén san xuat vinyl/SPC toan céu tu Trung
Quéc sang Pong Nam A vao nhiing nam 2020, trong béi canh céng théng thuong mai My-Trung.
Do do, AMY md réng nhanh chédng véi doanh thu thuén tang trudng CAGR 38% va LNST sau CDTS
CAGR 66% trong giai doan 2021-2025. Ty trong déng gop doanh thu cua vinyl tang tir 27% nam
20211&n 64% nam 2025, qua do chuy&n ddi AMY tlr mét nha san xuét gach ndi dia thanh nha san
xuét san dan dét bai vinyl va husng dén xuat khau.

Hinh 2: Doanh thu clia AMY theo mang (ty déng, %) Hinh 3: Lgi nhuan gop clia AMY theo mang (ty déng, %)
mTiles mVinyl ®Other H Tiles mVinyl mOther
6,998
7,000 5 1,600 1,501
1,343
6,000 1,400
5,000 1,200
o4% 1,000 66%
800
3,000
600 481
2,000 350
400 34%
. 16% .
1,000 33% 200 34% . 359
78% 63%
0 0
2022 2023 2024 2025 2021 2022 2023 2024 2025
-200
Nguon: AMY, Vietcap Nguon: AMY, Vietcap
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Gach ceramic/porcelain van Ia yéu té cét 16i trong hoat dong ndi dia ctia AMY, dong gop 67%
doanh s& ndi dia trong ndm 2025. Diéu nay phan anh nhu cau gach 6n dinh cua Viét Nam, dugc
hé tro bai suchdp nhan 1au ddi clia ngudi tiéu dung va thoi quen st dung dé an sau trong xay dung
va cai tao nha & dan dung. Nng dé, mang gach mang lai nén tang dong tién tuong doi 6n dinh.

Vinyl Ia tru cét trong hoat déng xuat khau cua AMY, chiém 86% doanh sé xuat khau trong
nam 2025. My 1a thi trudng I6n nhat, chiém 84% doanh s6 xuét kh&u trong nam 2025, tiép theo la
Nam My (7%), B&c My ngoai My (3%), mot s6 thi trusng chau A (4%) va chau Au (2%). Co cau
doanh thu nay phu hop vdi nhu céu clia My déi vai cac gidi phap san bén, nhe, dé Iap dat va tiét
kiém chi phi. Piéu nay clng phan anh nang luc nam béat thai diém va thuc thi manh mé cla ban
I&nh dao AMY trong viéc tan dung xu thé Viét Nam tra thanh trung tdm san xuét SPC canh tranh,
khi cac nha mua My da dang hoa khdi Trung Quéc trong béi canh cang théng thuong mai Mj-
Trung.

Hinh 4: Doanh thu thuan theo Hinh 5: DT xuét khduthuidntheomang Hinh 6: Doanh thu thuan theo thi trudng, 2025
kénh, 2025 san pham, 2025

3% 2% 2% m Vietnam

5%

Ceramic
Nél dia 14%

25%

m US

m South Americe
Asia
North America

Europe

Nguon: AMY, Vietcap Nguon: AMY, Vietcap Ngudn: AMY, Vietcap
AMY nam trong nhém nha san xuat hang dau Viét Nam & cac phan khuc

3 mang gach, AMY chi ndm 3,3% cong suat gach Iat san ctia Viét Nam trong mdt thj truang
hét sirc phan manh nhung déng gép 34% gia tri xut khau gach cua Viét Nam sang My trong
nam 2025 (xem Hinh 8). Day Ia con s dang chu y khi xét dén vi thé clia Viét Nam Ia nha san xuét
gach 16n nhat ASEAN theo cong suat va nam trong nhém mudi nha san xuét 16n nhat toan cau.
Chung téi cho rang muc déng gop xuét khau vugt tréi ciia AMY thé hién nang luc thuc thi xuat
kh&u manh m&, dugc hd trg vé mat ciu trdc bdi chat lugng san phdm dat tiéu chudn toan cau va
kha nang thiét Iap mang ludi phan phéi xuat knau.

3 mang vinyl, AMY ndm trong nhém n3m nha xuat khau san vinyl 16n nhat Viét Nam va la
doanh nghiép duy nhat thudc sé& hitu Viét Nam trong nhém ndy. Chung téi cho rang vi thé nay
dén tU lgi thé tién phong clia AMY, khi cong ty 1a mét trong nhiing doanh nghiép noi dia déau tién
nam bét xu hudng dich chuyén san xuét vinyl/SPC tU Trung Quéc sang Dong Nam A. AMY khdi
déng nha may vinyl dau tién vao nam 2020, nhin chung phu hgp vai thai diém Viét Nam bat dau
ma réng thi phan trong xuat khdu SPC toan cau. Nam 2025, AMY dong gop 9% gia tri xuat khdu
san vinyl cua Viét Nam sang My, cho thay kha nang ti€ép can da duoc thiét 1ap véi thi trusng tiéu
thy 16n nhat cho xudt khdu san vinyl cla Viét Nam.
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Hinh 7: Thiphan gach cua Viét Nam theo
cdng suat*, 2025

Hinh 8: Thi phan cac nha xuat khdu gach
cua Viét Nam sang thi trudng My theo

Hinh 9: Thi phan cac nha xuat khau vinyl
cua Viét Nam sang thj trudng My theo

giatri, 2025 giatri, 2025
i i i = Risesun New Material = AMY
= Prime Group = VGC « Vitto m Viglacera = AMY = Vien Thien .
) . = Yong Yu Jinka
u AMY Tasa Others Taicera Mikado Others
Hengxin Others
3%
8%
73.6%

5%

Nguon: Website cac cong ty, Vietcap. Ghi chu:
(*) Chi gach Iat san ceramic/porcelain

Nguén: ITC, Website cong ty, Vietcap Nguén: ITC, Website cong ty, Vietcap

Vi thé canh tranh cua AMY: Nang luc thuyc thi da dugc chiing minh, Igi thé chi phi
va d&i méi san pham lam nén tang cho chu ky tang trudng tiép theo

Ban I3nh dao dan dat bang nang Iuc thuc thi véi lich sir da dugc chimg minh trong viéc mé
rong cdng suat va chuyén hoéa dau tu thanh Igi nhuan: Thé manh canh tranh cét 16i ciia AMY
ném & kha nang cula ban I&nh dao trong viéc nhan dién co hdi tang trudng, dau tu don dau nhu
cau va nang cong suat mot cach hiéu qua. Viéc gia nhap mang vinyl nam 2020 |a minh ching rd
rang khi chi trong vong nam nam, AMY da nang cong sudt vinyl 1&n 45 triéu m2 vao nam 2025, dat
hiéu suat hoat déng 62% vanam trong nhom n&m nha xuét khdu vinyl 16n nhat Viet Nam. Biéu nay
hé tro CAGR doanh thu va LNST sau lgi ich CDTS Ian lugt dat 38%/66% trong giai doan 2021-2025,
trong khi doanh s6 sang My - thi trudng xuét kh&u chinh cua vinyl - tang trudng CAGR 70%. AMY
hién dang budc vao lan séng san phdm tang trudng cao ti€p theo, bao gém gach khé 16n, L-SPC,
WPC va san nén PET (xem Hinh 15), vai cac tin hiéu don hang tich cuc trong giai doan chay thur.
Chung téi cho réng lich strthuc thinay giup giam rdi ro cho chu ky dau tu XDCB ti€p theo clia AMY.

AMY hudng Igi tirnén tang chi phi san xuat canh tranh cua Viét Nam va Igi thé thué quan, dac
biét so véi Trung Quéc - diéu nay giup Viét Nam trd thanh bén hudng Igi I6n nhat khi khach hang
M§/EU dich chuyén sang “Trung Quéc + SEA” (xem bén dudi). O mang gach, chi phi san xuét trén
mé&i don vi ctia Viet Nam & mic 3,87 USD/m2, n&m gidia Trung Qudc & muc 4,00 USD/m2va An Do &
muc 3,75 USD/m2, theo udc tinh nganh. G mang vinyl, chi phi don vi cta Viét Nam udc tinh & muc
6,91USD/m2, thap hon khoang 4% so véi muc 7,19 USD/m2 clia Trung Quéc. Nniing Igi thé chi phi
nay dugc ciing c6 boi nguén nguyén liéu noi dia déi dao, chi phi thap va vi tri gan Trung QuAe - nha
cung cép chinh cac phu gia vinyl va dau vao khac. AMY clng hudng Igi thé thué tuong ddi so vdi
cac doanh nghiép ché xuét (EPE), do cac nha san xuét san vinyl Trung Quéc hoat dong tai Viét
Nam thudng dang ky & EPE va chiu thué 5% doi véi bdt CaCOs.

D3i mé&i sdn pham chu dong hé trg kha nang chéng chiu nhu cau dai han clia AMY, ngay cé khi
yéu cau thi trudng ngay cang khat khe hon. AMY lién tuc thé& hién kha n&ng nhan dién cac xu
hudng san phdm mdi nGi va thuong mai hoa cac san phdm phu hgp sém hon cac DN cung nganh
trong nudGc, nhd cac day chuyén san xuat dat tiéu chudn EU, bi quyé&t san xuét va hgp tac vai cac
studio thiét ké toan cau. AMY Ia mét trong nhiing doanh nghiép tién phong cla Viét Nam trong
san xuat vinyl SPC, va ngay nay céng ty mét Ian nla di trudc vao cac nhém san phdm co nhu cau
t&ng nhu gach khé16n, L-SPC, WPC va san nén PET, cling cé kha ndng dam bao nhu cau cho céng
suat mai va duy tri chién lugc cao cap hoa qua cac chu ky san pham.
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« 3 mang gach, AMY ra mat nhiéu bo suu tap mai méi nam, nhanh hon nhiéu so véi cac
doanh nghiép cung nganh trong nuasc ven thuang lam mai san phdm sau moi 2 dén 3
nam. Cong ty cling da thuong mai hda dong gach mdéng 6mm so vdi tiéu chudn nganh
8mm-10mm.

«  Gmang vinyl, AMY dang phat trién cac san pham thé hé méi nhu L-SPC va san nén PET,
dugc ho tro bdi cac cong nghé bé mat tién tién, giup AMY luén di trusc cac chu ky san
ph&m va hé trg chién lugc cao cép hoa trong tung phan khuc.

Mang Iugi phan phdi réng khdp hd trg mé rong san lugng va tham nhap thi trudng: AMY phan
phdi téi hon 35 thi trudng xuat khau va duy tri mang lugi ndi dia viing chac véi hon 34 nha phan
phoi déc quyén va hon 150 showroom trén toan quéc. Cong ty dat muc tiéu md rong 1én hon 45
thi trusng xuét khdu (+29% YoY) vao cudi nam 2026 déng thdi cing c6 mang ludi ndi dia. Quy md
phan phoinay sé cung c6 kha nang clia AMY trong viéc mdrong san lugng, gia tang ti€p can khach
hang va can bang tang trudng gilra kénh xuat khéu va noi dia.

Chudi gia tri gach: Gach ceramic va porcelain cho lat san va Igp mai

Hinh 10: Chuéi gia tri gach lat san cia AMY

Core input materials Raw materials processing and blending Controlled domestic distribution model
Functional minerals 1 I
Feldspar & additives _———— Raw Materials :
Clay + (eg. Dolomites, Grinding and Mixing ::::
Kaolin Zircon, Zinc Oxide, 3 Factory
Alumina, additives)
2 3
Frit enhances hardness and surface finish, Spray Drying = SecondMixing
clay supports shaping and strength, kaolin
improves whiteness and thermal stability,
while functional minerals and additives If:’rodu::t shaping and physical property OEM/ODM Authorized
optimize firing performance and surface RImiavion Dealers
quality. A
Key o

. Body Compressing Accounts T
Glaze coating enhances
surface proteptlon and Glossy Glaze _ _ E 6 - e
aesthetics, with glossy 1 ; - Exclusive provincial distributors and the network of
glaze providing a shinier %'az'"gt?"d = Firing authorized dealers managed by distributors are to
and smoother finish, 1 ecoration 1 prevent price undercutting and unhealthy
while matte glaze 01’fers a Matt Glaze - - - competition.
softer appearance with . . o
better slip resistance. Final preparation for distribution Non-authorized dealers must purchase via

exclusive provincial distributors.
8 7
Packaging 4 Cutting & Squaring J

Nguén: AMY, Vietcap

Nguyén vat liéu diu vao: Ty trong dau vao trong nudc cao cia AMY hé trg nangluc canhtranh
vé chi phi. Khoang 95% nguyén liéu dau vao cho gach dugc thu mua trong nusc, ma theo udc
tinh cua ban I&nh dao giup giam 15%-20% chi phi van chuyén va thu mua so vdi cac doanh nghiép
cung nganh phu thudc nhap knau. Nguyén liéu xuong gach — chu yéu la dat sét, cao lanh va trang
thach — gan nhu dugc ndi dia hda hoan toan ti cac ngudn khoang san I6n gan nha may clia AMY.
Nguyén liéu men cling dugc thu mua trong nudc khoang 95%, chi cod muc in chuyén dung la nhap
kh&u hoan toan.

San pham: Danh muc clia AMY bao phu céc Ung dung lat san, Igp mai va 8p tuéng. Cong ty
cung cép dé phu danh muc san phdm (SKU) réng trén cac dong ceramic, ban su va porcelain,
doéng thai chuyén dich chién luge sang cac san phdm gach khé I6n cao cép. Trong quy 2/2026,
AMY gidi thiéu day chuyén gach kha I6n porcelain 1,2x1,2m déu tién, vdi cong suat thiét k& 2,5
triéu m2/nam. O muc hoat ddng tdi da, ban 1anh dao udc tinh day chuyén gach khé 16n dau tién co
thé tao ra 665 ty dong doanh thu (9,5% doanh thu 2025), tu viéc ban knd 1,2mx1,2m. Day 1a nhém
san pham cao cap vdi bién Igi nhuan gop udc tinh 28-30%, cao hon bién Igi nhudn gép mang gach
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hién tai ca AMY & muc khoang 20-22%. AMY du kién b6 sung mét day chuyén gach khé Ion
1,6x1,6m trong nam 2027, cling v&i cong suét thiét k& 2,5 triéu m2/nam.

Hinh 11: Danh muc va théng s san pham gach ctia AMY

Ceramic & porcelain floor tiles Ceramicroof tiles

Ceramic and porcelain floor tiles Ceramic roof tiles

CERAMIC ’ o SEMI-PORCELAIN PORCELAIN
6 36% ‘ ; £ 053% & =05%
€ reddish | £ light cream © whiter
3-way APEX  Roundridge Round

Design applications

E’ e | ] 2 ’

ORI mhved

el %5

= == N

hipend

A GY
= LR J Round Barge Barge
Marble-look ~ Stone-look ~ Wood-look ~ Cement-look  Patterned fidge end end
Size coverage Color options

30x60cm, 40x80 cm, B0x60 cm, 80x80 cm, 60x120cm
15x80 cm, 20x90 cm, 20x120 cm,

75x150cm, 80x160cm, 80x240cm, 100x100cm, 120x120cm 120x240¢cm, .. - - - -

Nguon: AMY, Vietcap

Chubi gia tri vinyl: S4n pham san va 6p tudng gém SPC, LVT, WPC, clng
mé rdng sang L-SPC va PET cao cap hon

Hinh 12: Chudi gia tri vinyl ciia AMY

Core input materials Core board production Modern trade distribution network

Stabilizers L 2

Limestone - CaCOs PE wax _ —_ MaterialsCrushing mp | ExtruderintoVinyl

PVC resin ACR/CPE, and Mixing Board
Others

Calcium carbonate (CaCOsz) enhances rigidity, Surface treatment

dimensional stability and structural strength;

PVC resin provides water resistance, flexibility 4 3

and overall durability compared to traditional R UV Coating & Decorative and

wood-based materials. Wear Layer
Besides, additives are incorporated to enhance
impact resistance, color consistency, and
environmental performance.

Final Finishing and Distribution Preparation

i

5 6
- Slotting for Click = Ripsaw Cutting ; - H
System 1 95% of AMY’s export is via high-volume modern
3 | trade channels, namely hypermarkets. !
8 7
} Lamination for Big-box retailers, home improvement
Pack:
ackaging A Padding chains, and modern trade channels

OEM/ODM partners

Nguén: AMY, Vietcap

Nguyén vat liéu diu vao: Kha nang ti€p can da vdi (CaCOs) trong nudc va quy mé thu mua
PVC Iam nén tang cho Igi thé chi phi ciia AMY. Tam I6i vinyl chl yéu c&u thanh tirCaCOs va nhua
PVC. AMY thu mua CaCOs tU cac md déa véi ndm trong ban kinh 20 km quanh nha may. Nhua PVC
dugc nhap khdu qua cac nha cung cép da dang tai My, Nhat Ban, Dai Loan va Trung Quéc. AMY
chuyéu strdung nhua géc dau, nhung mang lusi nha cung cap cho phép linh hoat chuyén déi gitia
nhua goc dau va géc than tly theo gia va yéu cau san phdm. Nam 2025, AMY nam trong nhom
n&m nha nhap kh&u PVC I6n nhéat Viét Nam, hudng Igi ti muc chiét khau va diéu khoan thanh toan
thuan Igi ti nha cung cdp. Cac dau vao con lai (I6p chiu mai mon, 16p dé, phu gia va mang trang
tri) chd yéu dugc thu mua ti Trung Quéc. DEn nam 2027, ban &nh dao dat muc tiéu nang ty 1& noi
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dia héa I3p chiu mai mon va mang trang tri tu muc 30%-50% hién tai 1én 80%-100%, vSi mot s6
nha cung cép ndi dia da dugc xac dinh.

Hinh 13: Cac nha nhap khau PVC I6n nhat Viét Nam theo san lugng (nghin tan, 2025)

Trung Viet New Materials 74

A My Industrial JSC 65

Risesun New Material Vietnam 59

Jinka Construction Materials Technology 53

Vinacompound 40

Nguon: thitruonghatnhua, AMY, Vietcap

San pham: AMY hién cung cap ba nhém san vinyl chinh — SPC, LVT va WPC — va dy kién mé
réng sang L-SPC va san nén PET ti nam 2026-2027. Cac san phdm nay co cau tric nam I&p vé
ca ban tuong tu nhau nhung khac biét ch yéu & thanh phan 16i va muc dich st dung. SPC cé ham
lugng CaCOs cao khoang 70%, mang lai kha nang chiu va dap va 6n dinh kich thudc cao, nhung do
&m chan thap hon. WPC sur dung céu truc 16i tao bot, mang lai cam giac ém hon va cach am tét
han, nhung dé bén thap hon va dé bi I6m hon. LVT linh hoat va thién vé thiét ké hon, hé trg nhiéu
phuong phap I&p dat va Ung dung thdm my da dang, du nhin chung cé dé bén két cau va do ém
chéan thdp hon SPC va WPC.

AMY dinh vi danh muc san vinyl huéng téi phan khuic san dan hdi trung dén cao cap. SPC va
LVT cla cong ty nhdm dén phan khuc trung cép (bién loi nhuan gop 20-22%), trong khi WPC, L-
SPC va PET nh&m dén phan khuc cao c&p hon (bién Igi nhuén gdp 28-30%), theo ban lanh dao.

Hinh 14: C4u tric cua san vinyl

UV layer AMY’s vinyl floor products feature a UV coating. This provides strong surface
resistance to damage and anti-fading to sunlight.

Wear layer ) ) .
Abrasion resistance, durability for everyday wear and tear.

This layer defines the flooring's visual appeal. AMY’'s surface technology
Decoration layer enables highly realistic stone, wood, and woven designs, while in-house control
allows rapid development of new collections and quick customization for ad
hoc client requests.

Core layer AMY can produce SPC, WPC and LVT - popular vinyl floors with different core
composition. The company is doing research on different core’s material, for
example, replacing CaCO3 powder with MgO or using recycled plastic such as
PETG. PET. PP instead of PVC. AMY offers multi-layer and ABA layer vinyl floor. i.e.
viny! floor with a core layer sandwiched between another top and bottom layer.

Base layer

This structure balances layers of vinyl below and above the core, which provides
great sound absorption and better underfoot feeling while being more durable

This is an angled cut along the edges of the vinyl planks, creating a subtle

® groove or indentation where the planks meet. This design adds a more realistic,
textured look to the floor, mimicking the appearance of traditional hardwood
while preventing build up of dirt and debris in the gaps between planks. This
feature is available upon clients’ request.

Beveled edge

Ngudn: AMY, Vietcap
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Hinh 15: Phan biét cac loai san vinyl chinh

Dac diém Gach vinyl cao cap (LVT) Da nhua composite (SPC) G6 nhya composite (WPC)
Thanh phan Canxi Cacbonat (CaCO3): 60-65% Canxi Cacbonat (CaC03): 70% Canxi Cacbonat (CaCO3): 40-45%
16i Nhuya PVC: 20-22% Nhua PVC: 18-23% Nhua PVC: 40-45%
Chét hoa déo: 13-20% Phu gia: 5-6% Phu gia: 12-15%

Lip dat Co thé Iap dat bang nhiéu phuong Thudng I&p dat bang hé théng hem Thudng I&p d&t bang hé théng hem
phap, gobm dan keo, hemkhoahodclat  khoa khoa
tha

DPé ém chan Co thé cam thay cung channéukhéng  Co thé cuing chan hon so véi WPC Em va thodi mai hon nh& chat tao bot
colop lot trong 16i

Dé day Nhin chung méng han WPCvaSPC.Co D0 day tdm thudng dao dong tir3,2dén DO day tdm nhin chung tu 6 dén 12 mm
thé méng tdi 2mm 6,0 mm

Do bén Bén, nhung co thékém chiu ldmvatrady  Ratbén, chiuldm, tray xudc va va dap Bén, nhung co thé dé bi 16m hon SPC
xudc hon SPC hoac WPC

Nguén: AMY, Vietcap. Ghi chti: Chung t6i chi tap trung vao cac san pham chinh ctia AMY, gém WPC, SPC va LVT

Mang Iuéi phan phdi: Mang luéi ndi dia toan qudc va tiép can cac nha ban

Ié xuat khau hang dau

Mang Iudi phan phdi ndi dia dugc ki€ém soat: AMY cé mang Iudi phan phdi toan quéc vai hon 34
nha phan phéi déc quyén cap tinh va hon 150 showroom thuong hiéu trén toan quéc. Dang chuy,
kénh du an clia AMY hién dién tai hon 180 cong trinh gdm khach san 5 sao, biét thu va trung tam
thuong mai, hgp tac véi cac nha thau Ién nhu Coteccons, Ricons va Newtecons, cung cac chd

dau tu nhu Novaland, BRG va Hongkong Land.

Kénh thuong mai quéc té khdi lugng I6n: Hoat dong xuét kndu clia AMY ngay cang dugc hé tro
bai cac kénh thuong mai hién dai quy mé 16n, nai cac yéu cau thdm dinh nha cung cép va tuan thu

nghiém ngat tao nén rao can gia nhap cao hon.

« Ddivéigach porcelain, AMY tap trung thdm nhap cac nha ban 1é hang dau tai cac thi
trudng xuat khau trong diém. Biéu nay bao gém mot nha ban 1é chuyén vé san hang
dau tai My - khach hang xuét khdu gach [6n nhat clia AMY, déng gop 34% doanh s6 xuét
kh&u gach trong nam 2025 - cling nhu mot kénh cung Ung vat liéu xay dung va cai thién

nha & 16n tai Philippines, dong gép 13% doanh s6 xuat khdu gach trong cling nam.

o 3 mang san vinyl, AMY d3 tham nhap cac nha ban 1é vat liéu cai thién nha & 16n tai
My, trong do ba nha ban I 16n nhat cling dong gop 84% gia tri doanh s6 xuét khdu vinyl
cuia AMY trong nam 2025. Tai chau Au, AMY d& md réng tir viéc cung Ung cho céac chubi
ban lé thudc mot tap doan cai thién nha & 1dn sang gianh dugc hgp dong cung Ung OEM
cho mét thuang hiéu nhan riéng cla tap doan nay, von trudc day ducc cung Ung tu cac

nha san xuat Trung Quéc.

See important disclosure at the end of this document
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Hinh 16: Doanh thu gdp cua AMY theo khu vuc dia ly, 2025

i
/'.

A

5 US&Mexico © Sl A W S, Vietnam _
usDI72mn T
A 23% vov A 14%vor
SEAex-VN,
South USDE.Imn
o America | \
USDI13.3mn . :
A Selective scale-
_A sy back in SEA
markets to focus
Strong growth in South v on higher-value
America markets via brandgd and
hypermarket chains /fpotpr/nt product
lines

Ngudn: AMY, Vietcap
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Co céu chi phi: Gach thdm dung nhién liéu, trong khi vinyl thdm dung
nguyén vat liéu

Hinh 17: Ca cu chi phi san xuat gach cia AMY

W Raw materials ®mEnergy mLabor mD&A m Other

100%
80%
60%
40%

20%

0%

2021 2022 2023

2025

Ngudn: AMY, Vietcap

San xuat gach thdm dung nang lugng do quy trinh sdy va nung & nhiét d cao. Trong giai doan
2021-2025, chi phinhién liéu (than, LPG, LNG, CNG va sinh khéi) chiém binh quan 29% chi phi san
xuét gach, trong khi dién dong gop thém 8%. AMY da chl dong téi uu chi phi néng lugng bang
céach (1) chuyén ti than sang nhién liéu sinh khai chi phi thap hon & cdng doan séy, (2) trién khai
hé théng thu héi nhiét 16 nung, va (3) ma rdng céng suét dién mat trai 4p mai, hién cung cap
khoang 15% nhu cau dién clia cong ty. Nhé dé, chi phi nhién liéu trén mdi don vi gach da cai thién
dén trong giai doan (xem Hinh 18 & 19). Chung téi luu y rdng nguén than clia AMY dugc thu mua
trong nudc ti tinh Quang Ninh, theo ban Ianh dao, giup kha nang ki€ém soat chi phi tot hon va giam
rdi ro bién déng gia than nhap khau.

LPG Ia dau vao nhién liéu chinh cho san xuét gach kh& 16n méi xay dung. La san phadm siéu cao
cap, gach khé 16n doi hoi ngudn nhiét sach va 6n dinh hon dé kiém soat chat luong bé mat va giam
ty 1€ 16i. Do do, AMY strdung LPG - chd yéu tu My va Trung Dong - thay vi than cho san xuét gach
khé& I6n. TGng chi phi nang lugng chiém khoang 35%-40% chi phi san xuat gach khé 16n, trong do
riéng LPG dong gop 30%-35%. Vi nam 2026F, AMY dé chét chi phi déu vao LPG dén quy 3/2026.
Nhin vé phia trudc, gia LPG tai DPong Nam A du kién ha nhiét tir quy 3/2026, theo IEA, diéu nay sé
hé trg ma rong bién loi nhuan.

Nguyén vat liéu la yéu té dong gop Ién thir hai vao chi phi san xuat gach. b4t sét, trang thach
va cao lanh cung chiém binh quan 23% chi phi san xuét gach trong giai doan 2021-2025 va gan
nhu dugc thu mua hoan toan trong nudc, nha nén tang khoang san doi dao, chi phi thap cla Viét
Nam. Chi phi d4t sét va cao lanh cua Viét Nam canh tranh vé& mat cau trdc so véi Trung Quéc va
An D6, mac du Trung Quéc van gilt Ioi thé & cac hoa chat ché bién ha ngudn nhu men va muc in.

Hinh 18: Chi phi nang lugng trén 1m2 gach san xuét (nghin déng)* Hinh 19: Chi phi dién/m2 SPC san xuét
(nghin déng)**
R o 6.602
Coéngty me Nha may Hera**

356
323 304 308 282

24.6 26.0
240 24.4

2021 2022 2023 2024 2025 2022 2023 2024 2025 2021 2022 2023 2024 2025

Nguén: AMY, Vietcap. Ghi chu: *Chi phi nang lugng gém nhién liéu va dién. Muc tang dot biénnam  Ngudn: AMY, Vietcap. ** Clia cong ty me
2022 do cu s6¢ nang lugng; **Khong bao gém chi phi lién quan dén ngoi Igp va phu kién ngoi.
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Hinh 20: Co cau chi phi san xuat vinyl cia AMY

B Raw materials m Lockingroyalty mEnergy mLabor mDS&A mOther

1009
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2021 2022 2023 2024 2025

Nguon: AMY, Vietcap

Vinyl thdm dung nguyén vat liéu vSi dau vao chiém binh quan 66% chi phi san xuat trong giai
doan 2021-2025. Trong do, riéng phan |6 (CaCOs + nhya PVC) chiém 35%. Viét Nam hudng i tu
kinh t€ dau vao canh tranh vé mat cdu truc & ca hai loai vat liéu, véi chi phi CaCOs ndi dia & muc
15-16 USD/tan so vai 20-24 USD/tan tai Trung Quoc va An Do, trong khi chi phi nhya PVC nhap
kh&u & mic 790-830 USD/tan van canh tranh so vai Trung Quéc (820-830 USD/tan) va thap hon
dang ké& so véi An Do (960-980 USD/tan). Cac dau vao chinh khac gém 16p dé (8,0%), I6p chiu
mai mon (10,3%), mang trang tri (10,4%) va l&p phu UV (3,0%).

Phi ban quyén hé théng hém khéa chiém binh quan 6,3% chi phi san xuét trong giai doan
2021-2025 va dang cé xu hudng giam trén méi don vi khi san lugng mé réng. Cac khoan phi
nay dudc tra cho céng nghé hém khoa da dudc cap bang sang ché, cho phép lap d&t tam san vinyl
ma khéng can keo dan - yéu t6 quan trong doi véi su tién loi khi lap dat, dd bén méi néi, va la yéu
cau bat budc clia nhiéu nha ban 1& 16n tai My va chau Au. M&c du AMY van tra phi ban quyén cho
cac nha cung cdp cong nghé toan cau nhu Unilin va 14F, mat phan cac chi phi nay mang tinh cé
dinh ho&c ban c6 dinh. Khi san lugng vinyl tang, AMY co6 thé phan b3 cac chi phi nay trén nén tang
khoi lugng 16N han, giam chi phi ban quyén trén mai m2. Viéc pha lodng chi phi nay, cung véi téi uu
hoa co cau san phdm va khach hang, mang lai cho AMY su linh hoat hon dé ha gia ban binh quan
néu can trong khi han ché ap luc bién Igi nhuan.
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Ca cau doanh nghiép

Hinh 21: Co cau doanh nghiép

ASIA-US
INDUSTRIALJSC

I
|
|
I
|
|
! -
| 199.83% 151.0% : 100%
: } v
| A My Hoa Son Hera Industrial : Amy ACT Co.,
| Jsc Jsc : Ltd
| : Trading company
L Manufacturing facilities 1
Ngudn: AMY, Vietcap
Hinh 22: Cac c6ng ty thanh vién va chuc nang chinh
Congty Nam thanh lap Chuc nang chinh
R o - S& htu cac nha may AMYGRES va AMY SPC
CTCP Cong nghiép AMy 2015 . A arpia C e .
- Quan ly thu mua nguyén vat liéu toan tdp doan
CTCP A My Hoa Son 2017 - San vinyl (LVT, WPC, cac bién thé SPC, tdm Gp tusng)
CTCP Cbng nghiép Hera 2018 - S&n xuét gach porcelain/ceramic va ngoilop
- B phan thuong mai — x ly 80-90% hgp dong ban hang cua
Cong ty TNHH AMY ACT 2016 tép.cfoé.n gme Y °hopdong 9

Nguén: AMY, Vietcap
Ca cau cd ddng, Ban l1anh dao va ddi ngii quan ly
Cd cau sd hitu do nha sang 1ap dan dat, vdi ba nha sang 1ap cling ndm giill 78,7% c& phan AMY
— Chu tich Luong Van My (28,1%), Phé Chu tich kiém Téng Giam doc Binh Quéc Tuan (25,8%) va

Pho Chu tich kiém Phé T8ng Giam déc Tran Tuén Dai (24,8%) — trong khi nhdm sang 18p ma rong
nang ty 1& sd hitu 1én 86,6%. Phan con lai thudc vé cac 1anh dao cép cao va cd dong thidu sé.

Hinh 23: Co ciu c8 déng (2025)

= Mr. Luong Van My
Chairman

= Mr. Dinh Quoc Tuan
Vice Chairman cum CEO

5.72%
° o 7.98%

= Mr. Tran Tuan Dai
Vice Chairman cum Deputy CEO
Mr. Tran Ngoc Anh
BoM member cum factory director
Mr. Nguyen Ngoc Son
BoM member cum project director
Others

Ngudn: AMY, Vietcap

Ddi ngii quan ly giau kinh nghiém véi chuyén mén nganh sau réng lam nén tang cho quan tri
viing chic va dinh hudng chién lugc: Ca n&m thanh vién Ban 1&nh dao déu xuat than tu Prime
Group (doanh nghiép dan dau nganh san gach Viét Nam, dugc SCG mua laindm 2012) hoac VITTO,
mang lai chuyén mén nganh sau réng va cac méi quan hé chudi gia tri lau nam. Chu tich cé hon
40 nam kinh nghiém trong nganh véat liéu xay dung Viét Nam, trong khi Pho Chu tich kiém Téng
Giam déc va cac thanh vién ban 1&nh dao khac méi ngudi cd 20-25 nam.
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Déi ngli quan ly cap trung ciling cé nén tang tuong ty - tuyén dung tu Prime, VITTO, TASA
Group, va cac nha san xuat nhua I6n cla Viét Nam véi 15-40+ nam kinh nghiém, mang lai chiéu

sau ky thuat trén ca hai dong san phdm gach va vinyl.

Hinh 24: H6 sa Ban 13nh dao

Ho tén Tudi Chtrc danh Nén tang chuyén mén
- Nha séng lap AMY.
Ong Lucng Van My 74 Churtich - K¥ su véi 40 nam kinh nghiém nganh, hon 25 nam & vj tri 1anh dao cép cao.
- Nguyén giam déc nhiéu céng ty con clia Prime va cé van cho VITTO.

Pho Cha tich -Dong sang lap AMY.

Ong binh Quéc Tuan 49 kiém Téng Giam - K§ suhoa hoc véi 25 nam kinh nghiém.
déc - 20 ndm & cac vi tri cap cao tai Prime va VITTO.
Pho Cha tich -Dong sang lap AMY.

Ong Trén Tuan Pai 47 kiém Pho Téng - Chuyén gia phap ly vai hon 20 nam chuyén mén vé hanh chinh vanhan su.
Giam déc - Nguyén Pho Giam déc VITTO Vinh Phuic.
Thanh vién Ban . N .
. . - Gianhap AMY nam 2016.

Ong Tréan Ngoc Anh 51 lanh dao kiem K§ su ca khi vai hon 20 ndm trong nganh vat liéu xay dun

9 9 Giam déc san y SUea il verhen £anam tong ng el xay adng.
UAT - Nguyén Pho Giam doc mot s6 cong ty con cua Prime.
. N - Gianhap AMY nam 2017.

Thanh vién Ban N . L s .A

R : - . - Chuyén gia san xuat co khi vai han 20 ndm kinh nghiém.

Ong Nguyen Ngoc Son 45 l&nh dao kiém R it e A. e e A

. , -Nguyén Pho Giam doc san xuat VITTO Vinh Phuc va cac vi tri khac tai céng ty con

Giam doc duan cta Prime

Nguon: AMY, Vietcap

Hinh 25: H6 so quan ly cap trung

Ho tén

Vi tri

Nén tang chuyén mén

Ong Mai T4t Thang

Giam déc du an

- Gianhap AMY nam 2016.
- K§ suxay dung vai 40 ném kinh nghiém.
- Nguyén Phé Téng Giam doc Prime Group va Giam doc cac cong ty con cla Prime.

- Gianhap AMY nam 2017.

doanh Nbi dia

Ong Phan Tuan Anh Giam déc AMYSPC - 20 nam kinh nghiém co khi.
- Tung dam nhiém maét sé vi tri Kiém soat Chét lugng (Q&C) tai Prime - Tién Phong.
- Gianhap AMY nam 2017.
, x ) Giam déc AMYGRES kiém - K§ suhoda hoc vai 20 ndm kinh nghiém R&D ca khi.
Ba Nguyén Thi Lan Huong , R . s U ) . 2 X
Trudng trung tdm R&D - Nguyén Truang bd phan R&D tai TASA Group (nha san xuat gach nam trong
nhém nam I6n nhéat Viet Nam).
. , Pho Giam déc ACT - Kinh - Gia nhap AMY nam 2018.
Ba Trinh Thi Phuong Anh o R 5 . ) . )
doanh Quéc té - Nguyén Truong phong Kinh doanh tai Havina Group.
- Gianhép AMY nam 2019.
Ong Kim Thanh Quéan Pho Giam déc AMy Hoa Son | - 15 nam kinh nghiém ca khi.
- Mot s6 vj tri sén xudt va quan ly trong nganh nhua.
C i o , - Gia nhap AMY nam 2020.
s , Pho Giam doc ACT - Kinh L o
BaLé Ngoc Thuy -Hon 10 ndm kinh nghiém kinh doanh.

- Nguyén Pho phong tai BIDV.

Nguén: AMY, Vietcap

See important disclosure at the end of this document
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Két qua hoat déng qua cac nam

CAGR doanh thu viing chac 38% giai doan 2021-2025, vgi vinyl la dong luc
tang trudng chinh

Trong giai doan 2021-2025, tang trudng ctia AMY chu yéu dan dét béi san lugng, véi doanh
thu gach tang truéng CAGR 19% va doanh thu vinyl 8 mic manh hon [a CAGR 72%. San lugng
ban gach lat san & ngoi dat 22 triéu m2 trong nam 2025, tuong duong hiéu suét hoat déng 75% va
ham y CAGR san lugng 15% trong giai doan. Diéu nay dugc thuc déy bdi viec ma réng cong suét
nh&m ndm bt nhu cau néi dia viing vang va gia tang tham nhap xuat knau. Trong khi do, san lugng
ban vinyl ma rong 1én 28 triéu m2 trong nam 2025, tuong duong hiéu suat hoat ddng 62% va tuong
Ung véi CAGR san luong 74%. Diéu nay phan anh vi thé tién phong ctia AMY khi la mét trong nhiing
doanh nghiép dau tién trong nganh tai Viét Nam ndm bat xu husng dich chuyén céu tric san xuét
vinyl/SPC tu Trung Qudc sang Viét Nam vao nhiing nam 2020.

MYy - thi trudng tiéu thu vinyl chinh ctia AMY - dat CAGR doanh thu 70% trong giai doan 2021-
2025, vdi ty trong trong t8ng doanh thu thuan tang tu 41% 1én 63%. Thi trudng ndi dia mang lai
nén tang ving vang, tang truang CAGR 15% trong giai doan.

Gia ban trung binh dan cai thién, dugc thic déy bdi ty trong gia tdng clia cac san pham vinyl
gia cao hon trong co cau doanh thu. M&c du gia ban trung binh nhin chung 6n dinh & ca gach va
vinyl trong giai doan 2021-2025, gia ban trung binh clia AMY van cé xu hudng tang khi ty trong
vinyl gia tdng manh. Chung t6i luu y réng kha nang duy tri ASP & cap do tung mang dugc hd trg boi
viéc nang cép co cau san phdm clia AMY hudng téi cac san phdm trung dén cao cép, bat chap
tinh trang du cung gach trén toan nganh va canh tranh gia tang & vinyl trong vai nam gan day.
N&am 2025, cac san phdm trung dén cao cap chiém lan lugt 95%/87% doanh thu gach/vinyl, tang
tUmlc 76%/57% nam 2021.

Hinh 26: Doanh thu thuén clia AMY, 2021-2025 (ty déng, %)  Hinh 27: LNST sau CDTS clia AMY, 2021-2025 (ty déng, %)

m Net revenue %YoY mm NPAT-MI %YoY
69% 269%
61%
53% N

64%
14% 16%

-9%

6,037 6,998 . - 282
_ Bl el

2021 2022

2023 2024 2025 2021 2022 2023 2024 2025

Nguén: AMY, Vietcap

See important disclosure at the end of this document
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Hinh 28: San lugng san xuat va hiéu suat hoat ddong cia AMY,  Hinh 29: Gia ban trung binh cia AMY (nghin déng/m?2)
2021-2025 (triéu m2/nédm, %)

mTotal mTile mVinyl 169 172 164 168 160
Hiéu suat hoat déng ’\/—\
-T6ng hop: 67% 43 125
- Gach 6p lat: 75% 109 118
~Vinyl: 62% 08 08 —= o1 106 106
22 22

24
16 18 17
12 1
3 6
2021 2022 2023 2024 2025

2021 2022

2023 2024 2025

Total Tile

Vinyl

Nguén: AMY, Vietcap

Ngudn: AMY, Vietcap

Hinh 30: Co cau doanh s& gop gach & ngoi ciia AMY, 2021- Hinh 31: Co cdu doanh sé gdp SPC ciia AMY, 2021-2025

2025

= High-end

13% a

= Mid-end Low-end

m High-end = Mid-end Low-end

Nguén: AMY, Vietcap. Ghi chu: Vong trong la s6 liéu 2021, vong ngoaila  Nguén: AMY, Vietcap. Ghi chu: Vong trong 1a sé liéu 2021, vong ngoai la

2025.

2025.

Bién Igi nhuan va ROE mé réng nh& thuan Igi tir dau vao, Igi ich quy mé va
giam don bay nhanh

Bién Igi nhuan gdp binh quan ma réng 6n dinh trong giai doan 2021-2024 trudc khi thu hep
trong ndm 2025 do ap luc thué quan. Trong giai doan 2021-2024, bién LN gbp binh quan tang
6,8 diém % lén 24,9%, chl yéu nha (1) thuén Ioi vé chi phi dau vao & cac mang (xem Hinh 34) va
(2) cai thién hiéu qua van hanh. Nam 2025, bién LN gbp gidm con 19,2% (-5,7 diém % YoY), chd
y€u phan anh ap luc bién Igi nhuén tam thoi tu thay di thué quan ctia My. Ngoai ra, AMY d& phan
loai lai chi phi ban quyén hé théng hém khéa (binh quan 2,4% doanh thu giai doan 2021-2025) tu
chi phi ban hang & quan ly sang gia von hang ban, 1am giam bién Igi nhuan gdp bao céo nhung
khong anh hudng dén Igi nhuén tu HDKD.

Vinyl van la déng lyc chinh mé réng bién Igi nhuan gép, trong khi bién Igi nhuén gach bién
ddng nhiéu hon. Bién Igi nhuan gop vinyl cai thién déu dan trong ndm nam qua, phan 16n nha chu
ky giam cuia chi phi dau vao PVC. Bién Igi nhuan gop gach thu hep trong giai doan 2022-2023, chu
yéu do chi phi than tang cao trong boi canh kniing hoang nang lugng toan cau, va chi phi khau
hao trén méi don vi cao hon sau khi nha may gach Hoa Son di vao hoat déng. Chi phi khdu hao trén
mdi don vi gach tang Ién 11,6 nghin déng trong nam 2023 trudc khi trd vé muc binh thusng 8,8
nghin déng khi san luong tang 1én. Cung vdi viéc gia than coc ti€p tuc ha nhiét, diéu nay ho trg su
phuc héi viing chac clia bién LN gép gach.

Ngoai viéc mé réng bién Igi nhuan gop, chi phi tai chinh giam la dong luc chinh giup mé réng
bién Igi nhuan rong. Chi phi l&i vay/Igi nhuan tU HDKD tang Ién 53,2% trong nam 2022 khi cong ty
sUrdung ng vay dé tai trg nha may Hoa Son mdi. Tuy nhién, kha nang tao tién manh hon sau khi
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nha may tang cong suat d& cho phép gidm don bay nhanh, dua chi phi 13i vay xuéng con 11,2% so
V@i Igi nhuan t& HBKD trong nam 2025. Bién Igi nhuan gdp tang va ganh nang tai chinh thap hon
da thuc day bién Igi nhuan rong ma réong tu 4,8% nam 20211én 10,2% nam 2025.

Hinh 32: Bién Igi nhudn cua AMY, 2021-2025 Hinh 33: Bién Igi nhuan gdp cua AMY theo mang, 2021-2025
==0==CPM e=@==EBITDAmargin ==@==NPM &= TOtal o= Tile o= \/inyl*
24.9% 28.4%  28.6%
20.7%
/\ 19.2% . 24,9%
< 23.2% .y
208% ('Q 207% 7 707 20.4%
13.0% 17.3% 18.1% \E% 19.3%
6% 9
5.0 1“0% 19.2%
11.2%
14.6%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: AMY, Vietcap Ngudn: AMY, Vietcap. Ghi chu: (*) Chi phi hé théng héem khoa da dugc

ghi nhan vao gia vén hang ban nam 2025, trudc dé thudc chi phi ban
hang & quanlly.
Hinh 34: Gia nguyén vat liéu dau vao chinh, 2021-2025

Coal, Australia (USD/tonne, LHS) Coal, Indonesia (USD/tonne, LHS) e P\/C (USD/tonne, RHS)
500 2,500
450
400 2,000
350
300 1,500
250
200 1,000
150
100 500
50 ~ e
0 0
Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24 Jul-25 Jul-26

Nguén: Bloomberg, Vietcap

Suma réng cla ROE phan anh viéc AMY md réng quy md kinh doanh thanh cong va giam don
b&y nhanh sau giai doan dau tu. ROE tang tu 16,5% nam 2021 1&n 41,3% nam 2025, dugc hé trg
bdi bién Igi nhuan rong ma réng tur 4,8% 1&n 10,2% va vong quay tai sén nhanh hon ti 0,93 18n 1én
1,26 1an khi hiéu suat hoat dong tang 1&n. Cac yéu t6 nay nhinh hon so véi su sut giam cla hé s
nhan von chd sé hdu tu 3,2 1an xudng 2,8 Ian. Chung téi danh gia hé s6 nhan vén chu sé hiiu thap
hon mot cach tich cuc, khind phan anh kha nang cua AMY trong viéc tra ng nhanh sau mét chu ky
mo rong cong suat hiéu qua. Tinh dén cubi nam 2025, ng vay rong/VCSH cla AMY & muc 67%,
thap hon dang ké so vai muic binh quan 104% trong giai doan dau tu 2021-2023. Biéu nay bao hiéu
vi thé tién mat dang cai thién va tao du dia d& AMY tai tro dau tu XDCB trong tuang lai néu can.
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Hinh 35: ROE va ROA clia AMY, 2021-2025

—0—ROE —8=ROA

49.8%

2021 2022 2023 2024 2025

Ngudn: AMY, Vietcap

Ca cau tai san phan anh md hinh san xuat tham dung tai san, nhung co su dich chuyén ré rang
sau giai doan md réng hudng tai téi uu hda thanh khoan va vén luu déng. Tai san c6 dinh rong van
la c8u phan tai san I6n nhat & muc 28% t6ng tai san nam 2025, giam tu 48% nam 2022 khi chu ky
chi tiéu XDCB dat dinh va nén tang tai san chuyén sang giai doan khai thac. Trong khi do, tién mat
va dau tu ngén han tang 1én 22% téng tai san nam 2025 tu muc 11% nam 2022, cai thién tinh linh
hoat clia bang can doi ké toan sau giai doan md réng. Hang ton kho cling giam ca vé gia tri tuyét
d6i va ty trong tai san trong nam 2025 khi AMY chi ddng thanh ly hang tén ¢l va ap dung ky luat
t6n kho ché&t ché hon.

NG vay van chl yéu la ngén han va dugc dan dat bai van luu dong. Viéc ng rong tang vao cudi
n&m 2025 phan anh su gia tang tam thai cla vén uu déng khi khach hang ddy nhanh don hang
trudc thai diém ap thué clia My vao thang 10/2025. V4i viéc vay ng chu yéu tai trg cho khoan phai
thu va hang ton kho thay vi dau tu XDCB dai han, rui ro don b&y van trong tam kiém soat, vai diéu
kién viéc thu hoi cong NG xuat khau binh thudng hda sau dgt ddy don hang do thué quan.

Hinh 36: Co cau tai san cia AMY, 2021-2025 (ty dong) Hinh 37: Co cau ng vay clia AMY, 2021-2025 (ty déng)
m Cash & STinvestment B Receivables (ST) m Short-termborrowings ~ ® Long-term borrowings
H Inventory Other current assets
B Net fixed assets Construction in progress 3,000
Other LT assets
2,500
7,000
6,000 2,000
5,000
1,500
4,000
3,000 . . 1,000
2,000
I 500
olE .
0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Nguén: AMY, Vietcap

Ngudn: AMY, Vietcap

Chu ky chuyén ddi tién mat: Tang trudng dan dat béi xuat khau da kéo dai khoan phai thu,
nhung ky luat tén kho da kiém ché ap luc vén luu déng

e S8 ngay phai thu da tang ké tU nam 2021, dat 56 ngay trong nam 2025, khi cong ty md
réng xuat kh&u vinyl, dac biét sang My. Cac 16 hang sang My thudng can gén hai thang
van chuyén trudc khi khach hang thanh toan trong khoang 30 ngay, trai ngugc véi mo
hinh phan phéi ndi dia nGi khach hang thusng tra trudc va sé ngay phai thu ¢ muc toi
thiéu.

See important disclosure at the end of this document www.vietcap.com.vn 09/07/2026 119



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

Vietcap‘

e Sd&ngay tdn kho gidm tu 117 ngay nadm 2021 xudng 68 ngay nam 2025, nhé 1ap k& hoach
san xuat tét hon, quy mo tang va viéc thanh ly ton kno chd dong. AMY thudng duy tri
luong ton kho tuong duong 12 tuén san xuat, diéu chinh theo loai dau vao.

e S8 ngay phai tra kéo dai nhe tU 48 ngay nam 2021 I&én 65 ngay nam 2025, bu dép mot
phan cho khoan phai thu dai hon.

Hinh 38: Chu ky chuyén déi tién mat ctia AMY, 2021-2025

B Days sales outstanding ~ mmmmm Days of inventory on hand
mmmm Days payable outstanding Cash conversion cycle
200

150
105

100 76
- o

50

-50

-100

Nguon: AMY, Vietcap
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Trién vong

Thitrudng san toan cau dugc du bao tang trudng véi CAGR 6,4% trong giai doan 2026-2033,
véi san cuing van la xuong séng, theo Grand View Research. San cung (ceramic, porcelain, da
va gb cung) ti€p tuc chiém uu thé, chiém hon 60% t8ng nhu cau. Biéu nay phan anh céac Igi thé
céutruc cua san cung vé do bén, tinh da dung va su phu hgp trén ca ing dung dan dung va thuong
mai. Trong buc tranh nay, gach van la mot phan knuc cét i, dugc hé trg bai nhu cau da dugc thiét
l&p & ca thi trudng mai nGi va phat trién.

Hinh 39: Dy bao quy mé thi trudng san toan cau (ty USD)

CAGR '26-33 = 6.4%/year

v

2025 2026F 2033F

Nguon: Grand View Research, Vietcap
Thi trudng gach: Téng trudng nhu cau gén véi hoat dong xay dung & nha &

Tiéu thu gach cua Viét Nam tang trudng CAGR 8% giai doan 2025-2030; gia 6n
dinh khi du cung ha nhiét

Hinh 40: Buc tranh cung-cau gach cua Viét Nam

B Production output  m Consumption

500 | 78.3%
450

400
350
300
250
200
150
100

50

54 6% 54.8%

O, O,
74.1%  57.0% 53.6% 49.1%

70.2%

2020 2021 2022 2023 2024 2025

Nguon: Hiép hoi GEm su Viét Nam. Ghi chu: Bao gém gach lat san ceramic/porcelain, granite va cotto. Ty

1& % mau den thé hién hiéu suat hoat dong; ty 1€ % mau xanh thé hién tiéu thu ndi dia tinh theo phan tram

téng san lugng san xuét.
Nganh gach quy mé I6n cua Viét Nam da déi mat véi tinh trang du cung mang tinh cau trac
k& tlrndm 2020 trong bdi canh thi trudng bat déng san suy giam kéo dai. T6ng cong suéat thiét
k& clia ca nudce dat gan 900 triéu m2/nam vao cudi ndm 2025, ham y CAGR 3,9% trong giai doan
2021-2025, v&i doanh thu hang nadm udc tinh 3,5 ty USD — x&p Viét Nam s& 1 ASEAN va nam trong
nhom 10 nha san xuat I6n nhat thé gisi. Tuy nhién, nhu cAu ndi dia bi han ché bai cac gian doan
do COVID-19, viéc tang 1ai suat nam 2022 va tinh trang dong bang trai phi€u doanh nghiép, khién
hiéu suat hoat déng binh quan toan nganh & muc 55% ké ti nam 2021, Bat chap chu ky yéu nay,
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téng tiéu thu gach van tang trudng CAGR 6,6% trong giai doan 2021-2025, vdi ndi dia hap thu
70%-85% t6ng san lugng va xuét khdu dong gop thém 10%-15%.

Viét Nam dang dan cung cé vi thé trong xuat kh&u gach toan cau. Theo ITC, ty trong cla Viét
Nam trong gia tri xuat khdu gach ceramic/porcelain toan cau tang ti 0,8% nam 20211én 1,4% nam
2025. Nhu dé dé cép, chi phi san xuat trén méi don vi gach cua Viét Nam udc tinh 6 muc 3,87
USD/m2, ndm gilta muic 4,00 USD/m2 ctia Trung Quéc va 3,75 USD/m2 clia An Do, dudc hd tro boi
nguodn cung dat sét, cao lanh va trang thach noi dia doi dao. Nén tang chi phi nay, két hgp vai kha
nang ti€p can xuat khdu dugc cai thién, sé& giup cac nha san xuat Viét Nam co quy mé, chat luong
san pham va tiém lyc tai chinh - nhu AMY - cé dugc vung dém trong boi canh du cung noi dia va

kha nang canh tranh c6 chon loc tai cac thi trudng nudc ngoai.

Hinh 41: Lgi thé canh tranh cua Viét Nam trong nganh san gach

Viét Nam

Trung Quéc

An bo

Chi philao dong

5.052USD

12.068 USD

5.015USD

Chi phi dién 7,6 cent My/kWh 8,9 cent My/kWh 6-7 cent My/kWh
D4t sét, caolanhva | - DO dao va co thé thu mua tu - D6i dao va c6 thé thu mua - D6i dao va co thé thu mua tu
trang thach nha cung cap ndi dia. trong nudc. nha cung cép noi dia.

- Thai gian giao hang: 3-5 ngay.

- Chi phi khai thac va san xuat
dang tang do chinh sach bo vé
mai trusng clia Trung Quoc.

- Thai gian giao hang: 3-30
ngay.

Menvamucin

- Men: 95% ndi dia, 5% nhap
khau (hau hét ngudn nhap khau
déu co hién dién tai Viét Nam).
- Muc in: 100% nhap khau.

- Thdi gian giao hang: 2-7 ngay.

- Men: 90% ndi dia, 10% nhap
khau.

- Muc in: 50% ndi dia, 50% nhap
khau.

- Thai gian giao hang: 2-10 ngay.

- Men: 80% ndi dia, 20% nhap
khau.

- Muc in: 30% ndi dia, 70% nhap
khau.

Thué quan va quan
hé thuong mai

Quan hé tét trén toan cau; gan
nhu khéng co thué chong ban
pha gia.

Thué chong ban pha gia vao thi
trudng My dao déng tu hon 50%
dén 458%.

Pang bi diéu tra thué quan My,
udcC tinh tlr 408% dén 828%.

Nguén: JETRO, Khao sat 2024 vé Biéu kién Kinh doanh cla cac Doanh nghiép Nhat Ban Hoat déng & Nusc ngoai (chau A va chau Bai Duong),

AMY, Vietcap

See important disclosure at the end of this document

Chung téi ky vong tiéu thu gach néi dia cla Viét Nam tang trudng véi CAGR 8% trong giai
doan 2025-2030, nhin chung bam sat sy phuc héi clia hoat déng xay dung. Mordor
Intelligence du bao nganh xay dung Viét Nam md rong véi CAGR 7,5% trong cung giai doan lén
107,5 ty USD, dugc hé trg bdi (1) chi tiéu ha tang céng, (2) dong vén FDI phuc héi, va quan trong
nhat déi véi nhu cau gach - (3) su phuc hoi clia chu ky bat déng san nha 6. CBRE ky vong chu ky
tai ma ban nha & tang toc trong giai doan 2026-2027, trong khi nhém bat dong san cla Vietcap
du bao giao dich sa cép tang 10-15% trong nam 2026 va 5% trong ndm 2027. Cac luat bat dong
san mdi co hiéu luc tu ndm 2024 mang lai thém su minh bach trong phé duyét du an, kha néng
ti€p can vén vatinh ré rang trong trién khai, dan thao g& cac du an bi tri hoan k& tlrnam 2022. Nng
do, cac dy an nha & va thuong mai thadm dung gach sé thuc déy sy gia tang rd rét cla tiéu thu
gach ndi dia trong thai gian tai.

Nhu cau lién quan dén nha & ndi dia: Phuc héi dan hé trg tiéu thu gach. Trong kich ban ca s6&
cla chung toi, khi ky vong diéu kién 1&i suat dan 6n dinh trong nlia cudi nam 2026 va bién dong vi
mo dugc kiém ché, nhom bat déng san ndi bd clia chiing téi ky vong giao dich so cap clia Viét Nam
duy tri tdng trudng so vai cung ky trong ndm 2026. Tang trudng dugc hé trg bdi nhu céu thuc ving
vang, nhu cau dau tu dai han co chon loc, nguén cung mai cao hon, phat trién ha tang tiép dién
va cac chinh sach uu dai ban hang clia chu dau tu nham bu dép 18 suat vay mua nha cao hon. Dén
cudi nam 2026, hoat dong bat dong san sé tiép tuc tang toc sau khi khai dong sém k& tu cudi
thang 3. Mac du su phuc héi cé thé van khéng déng déu gitta cac du an va phan khic, su khdi séc
cuUa giao dich so cép sé tao nén tang hé trg cho nhu céau gach noi dia.
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Hinh 42: Dy bao hang ndm cuia CBRE vé giao dich so cap tai Ha Noi va TP.HCM*

Hanoi condos HCMC condos
{units)
m Sold units Mew launched units 40,000 B Sold units Mew launched units
% 30,000 p %
7 % 7
7 7 7
2 7 7
é é 20,000 é g
1 7
7 7 7
7 7 100 7 7
7 - 7
T 7 7
7 7 Z
2021 2022 2023 2024 2025 2026F 2027F 2020 2021 2022 2023 2024 2025 2026F 2027F
Hanoi landed properties (units) HCMC landed properties
m Sold units New launched units 20,000 m Sold units Mew launched units
15,000
10,000
o /
7 % 7
é z 5,000 é é
vl ] I I
% % 0 [ | - ] Z %
2021 2022 2023 2024 2025 2026F 2027F 2020 2021 2022 2023 2026 2025 2026F 2027F

Nguon: DT liéu lich su va du bao clia CBRE vé giao dich can hd va nha lién thé so cép, Vietcap va udc tinh dua
trén cac bao céo va biu dé clia CBRE. () Luuy réng d{ liéu TP.HCM clia CBRE dé cap dén TP.HCM mdi - bao
gbm Binh Duong va Ba Ria - Ving Tau.

Ap luc gia gach sé ha nhiét khi tinh trang du cung diu di trong khi ca quan quan ly ting cudng
nd luc bao vé cac nha san xuat trong nudc. Theo Quyét dinh 1266/QD-TTg (18/08/2020), Viét
Nam gidi han cong suét gach khong qua 950 triéu m2/nam vao nam 2030, tuong duong véi CAGR
chi1,1% trong giai doan 2025-2030, trong khi cdng suat méi nén tap trung vao cac san pham gia
tri cao va khé I6n. Bong thdi, ca quan quan ly dang tang cudng nd luc bao vé cac nha san xuét
trong nudc, bao gém viéc Bé Cong Thuong diéu tra chong ban pha gia déi vai gach nhap khau tu
An D6 va siét chat kiém tra hai quan ddi véi kha nang khai sai ma HS clia hang nhap khau Trung
Quéc tunam 2025. Chung téi cho rang cac bién phap nay sé ho trg 6n dinh méi trudng gia ndi dia,
dac biét 6 phan khuc thap dén trung cép, déng thai co Igi cho cac doanh nghiép co dd quy mo va
n&ng lyc tai chinh - nhu AMY - d€ dau tu vao cac san pham kha 16n, gia trj cao.

Mang gach cia AMY: Chuing t8i du bao doanh thu tang truéng CAGR 16% giai doan
2025-2028F

Chung tdi du bao doanh thu gach cia AMY dat CAGR 16% trong giai doan 2025-2028, chu
yéu dugc thuc déy bdi tang trudng san lugng manh cung muc tang ASP khiém tén. Trong giai
doan 2025-2028, AMY du kién ma rong cdng suat gach lat san vangailgp tumuc 30 triéu m2/nam
hién tai 1én 35 triéu m2/nam, trong do 5 triéu m2/nam dén ti gach kné I6n trong giai doan 2026-
2027. K& hoach nay phl hgp vdi muc tiéu clia Chinh phi vé viéc han ché ma réng cong suét phan
khuc thap-trung cép trong khi uu tién ma réng gach kha I6n gia tri cao. Chung téi du phong san
lugng gach cla AMY dat 24,6/26,8/29,5 triéu m2, tuong duong hiéu sudt hoat dong
83%179%184% (so v8i 75% nam 2025). Biéu nay tuong Ung véi CAGR 11% trong giai doan 2025-
2028. Chung téi du phdng gia ban gach trung binh tang véi CAGR 5,0% trong giai doan, dugc hd
trg bai viéc tiép tuc nang cap co cau san phdm, dac biét & gach khd I6n, cung vai moi trudng gia
lanh manh hon cho nganh gach Viét Nam.

Chung tdi xem viéc AMY mé rong sang gach kh& 16n [a minh chiing cho kha ndng ndm bt thi
diém thj truéng va chién lugc cao cap hdéa manh mé cua ban lanh dao. Theo Mordor
Intelligence, cac san phdm khé& I6n chiém 20-25% tiéu thu gach lat san cua Viét Nam nam 2024
va dugc ky vong la phan knuc tang trudng nhanh nhat, vai CAGR 15% trong giai doan 2026-2030.
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Gach khé I6n thudng tao ra bién Igi nhuan gép 28-30%, tuy kich thudc, theo ban 1anh dao, so vdi
20-22% cla danh muc san phdm hién co ciia AMY. AMY ra mat day chuyén gach khé 16n 1,2x1,2m
dau tién trong quy 2/2026 va day chuyén 1,6x1,6m thu hai du kién trong nam 2027, mbi day
chuyén co cong suat thiét k& 2,5 triéu m2/nadm. Chung t6i du bao san lugng ban gach khé I6n dat
1,2/3,413,7 triéu m2 trong nam 2026/27/28, tuong duong hiéu suét hoat dong 50%/70%/75%.
Chung téi gia dinh gia ban trung binh @ mic 200/210/221 nghin ddong/m?2 trong giai doan, phan anh
ky vong cuia chuing toi vé viéc AMY gidi thiéu ban dau khé 1x1m va su dich chuyén co cu dan sang
gach kh&I6n hon (tuc1,2mx 1,2m; 1,6m x 1,6m) vdi gia ban trung binh cao hon. Theo do, chung toi
ky vong ty trong dong gop cuia gach khd 16n vao doanh thu gach tang ti 9% nam 2026 1én 22%
nam 2028.

Chung toi du phong bién Igi nhuén gép gach thu hep con 17,2% trong ndm 2026 (-3,2 diém %
YoY) truéc khi phuc héilén 19,5% nam 2028. Ap luc bién Igi nhuan ngan han chd yéu phan &nh
(1) viéc thanh ly hang tén kho san phdm bién Igi nhuén thap, 1am giam bién Ioi nhuan gdp gach
quy 1/2026 xudng 11,0% (-7,6 diém % YoY), va (2) chi phi déu vao tang trong bdi canh céng théng
Trung PAng va chi phi khdu hao trén mdi don vi cao hon tur hoat ddng clia cac day chuyén gach
kh& I6n. TUnam 2027 trd di, chung toi ky vong bién Igi nhudn phuc héi dan, dugce thuc déy bai moi
trudng gia lanh manh hon khi du cung nganh thu hep va (2) co cau san pham tiép tuc dich chuyén
sang phan khuc trung-cao cép. Chung toi ky vong tac déng han ché ti bién déng gia nang luong
toan cAu trong bdi canh c&ng thdng Trung DANg, Nhé ngudn than hoan toan ndi dia clia AMY theo
ca ché gia than dugc kiém soat cla Viét Nam. So véi thoi diém trudc xung dot, chi phi than cla
AMY chitang nhe 1,5%.

Vinyl: Dich chuy&n “Trung Quéc + SEA”, Viét Nam la bén hudng Igi chinh

Phan khuc san ting trudng nhanh nhat, din dat béi nhu cau cai tao va xu huéng
bén viing

San vinyl dang ndi I1&n |a phan khuc san tang truéng nhanh nhat toan cau, véi CAGR dy béao
8,4% trong giai doan 2026-2033, theo Grand View Research. Tang trudng chl yéu dugc thuc
day bdi (1) hoat déng caitao nha &, (2) md rong ha tang thuong mai, va (3) su dich chuy&n mang
tinh cau truc sang cac giai phap san bén, tiét kiém chi phi. My va EU la hai thi trudng nhap khau
san vinyl 16n nhat, 1an lugt chiém 34% va 30% nhap khdu toan cau nam 2025. Déi vai Viét Nam, My
& thi trusng xuat khdu chi dao, chiém 93% t6ng gia tri xuat khdu san vinyl nam 2025, theo ITC,
khi Viét Nam gianh thi phan ti Trung Quéc sau c&ng thang thuong mai My-Trung.

Tai My, ty & thdm nhap cla vinyl tdng manh ti 5% nam 2014 Ién 28% nam 2023, gianh thij
phan mét cach hiéu qua tur tham, laminate, goé cling va gach ceramic/porcelain. Diéu nay
dudc thuc ddy bdi tdng chi phi 1&p dat thap hon cuia vinyl, cac dinh dang hém khoa than thién voi
tulap dat (DIY), kha ndng chéng tham va thdm my gia gb/da ngay cang chan thuc nha cong nghé
in k{ thuat s6. Nhu cau vinyl tai My chl yéu dan dat bdi cai tao, vai cai tao chiém hon 2/3 téng tiéu
thuy, trong khi 1&i suat vay mua nha ha nhiét s& hé trg thém cho hoat déng ban lai nha va cai tao.
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Hinh 43: Ty trong cac loai san dugc ban trén thij trusng My (%, 2024)

2015 2016 2017 2019 2020 2021

2018

2022

B Carpet & arearugs

B Hardwood flooring

m Ceramic floor & wall tile
Laminate

m Vinyl and hybrid floor!
Vinyl sheet & floor tile?
Stone flooring

Others3 (Resilient)

2023 2024

Nguén: Catalina Research, Floor Covering Weekly: Bao cao thong ké tundm 2024,
Ghi chu: 1. LVT bao gém WPC, SPC va san hybrid néu san chu yéu lam tu vinyl.

2. Gach vinyl khac bao gém VCT va cac loai gach vinyl khac khéng dugc phan loai la LVT.

3. San dan hoi khac bao gém ban, linoleum, nhua phi vinyl va cao su.

San phi PVC bén viing - nhu san nén PET, san phat thai hgp chat hitu co dé bay hai thap va
san ham lugng tai ché - mang lai thém mét déng luc tang trudng dai han. Ty 1& tham nhap hién
tai cla cac san pham nay van thap, vai san phi PVC chi chiém khoang 2-3% nhap khdu cla My,
hamy du dia tang trudng dai han dang k& cho cac giai phap san bén viing. Biéu nay tao du dia cho
cac nha san xuat - nhu AMY - mé réng vugt ra ngoai vinyl géc PVC hién tai d€ dap Ung cac yéu céu
bén ving nghiém ngat hon tai thi trudng My va EU theo thai gian.

Hinh 44: San vinyl so véi cac loai san thay thé

Lua chon chi phi thap, it bao tri, véi vinyl co tinh dadung cao | Luachon cao cap, t6n kém vai chi phi bo tri va 1&p dat
hon. cao hon.
Chi phi -Canbé&ngchiphi-hiéuqua  Luachonrénhat -Tonkém -Ténkém
tét nhat - Chi phi van chuyén cao - Chi phivan chuyén
- Chi phivan chuyén thap cao
hon (nhe han)
Lip dat Than thién véi tu [ap dat Than thién véi tu [ap dat - Céntho lanh nghé - Cantholanh nghé va
(hém khoa ho&c dan keo) nhung can ldm phang truéc | - Tén nhiéu thai gian thi céng ust
khi l&p - Nang, bua bén, tén
thai gian
Tham my Gia gb, gachva da Giagd Giagd Gia gach, da, gé va cadm
thach
Do bén - Cung varéat bén - CUing, nhung rat nhay vdi - CUing, nhung réat nhay vai - Chju nhiét va mai mon
- Chéng tréy xudc d6 &m vanhiét d6 &m vanhiét t6t
- Chéng tray xusc - Kém chéng tray xudc hon - Nut khi va dap
laminate
Tinh da dung Pht hgp véi nhiéu tingdung  Khéng phu hap véi khu vuc Khéng phu hgp vai khu vuc Co thétron trugt trong
bao gdm khu vuc dé dmust  dé&m udt dé m udst diéu kién dé &m cao
(chéng tham)
Bao tri Céan bao dudng t6i thiéu - it bao tri - Can danh bong lai trong Can bao triron/mach
- D& hu hai do 8m (phai nhiéu trusdng hop
tranh lau udt qua nhiéu) - D& hu hai do 8m (phai tranh
lau ust)
Tac dong méi -L&iPVC - L&i gb composite - Veneer g6 that - Vat liéu tu nhién
trudng - Khéng chira VOC va - VOC thép va co chua - VOC thép va co chua - Khéng chira VOC
formaldehyde formaldehyde & san phdm formaldehyde & san phdm - Tiéu thu nhiéu nang
cap thap) cap thap) lugng trong san xuat

Ngudn: AMY, Vietcap
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Nhu cau lién quan dén nha & tai My van con tram Iang nhung dang phuc hdi déu dan. Nhu cau
nha & va cai tao tai My van yéu khi I&i suat vay mua nha cao ti€p tuc dé nang 1én vong quay mua
ban nha va chi tiéu cai thién nha & khéng thiét yéu. Lai sudt vay mua nha clng dugc ky vong ha
nhiét vé ving cudi 5% dén dau 6% vao cudi ndm 2026, theo du bao dong thuén, diéu nay sé dan
cai thién kha nang chi tra va thao g& nhu cau lién quan dén nha & tu nlia cudi nam 2026 trd di.
Chung téi xem day la nén tang ho tro cho tiéu thy san tai My.

Hinh 45: Hoat déng thi truéng nha & My va xu hudng lai suat vay mua nha, 2010-2026 YTD
Existing Single Family Household Sold Index (Jan 2020 = 100)

e New Single Family Houses Sold Index (Jan 2020=100)

= 30-year fixed mortgage rate (%, RS, inverted)
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Nguon: Federal Reserve of St. Louis, Bloomberg, Vietcap
Hinh 46: Cac chi bdo nhu cau thi truéng cudi cia My va nhap khdu san vinyl, 2015-

2026YTD
=== Private Housing Building Permits (RS)
e \/iny! floor import value to the US (USD mn, RS)
e Fyrniture retail sales (USD bn, RS)
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Nguén: Federal Reserve of St. Louis, Bloomberg, Vietcap
Chudi cung ung dich chuyé&n khéi Trung Quéc, Viét Nam hudng Igi

Khi chudi cung Ung SPC toan cau dich chuyé&n khdi Trung Qudc, Viét Nam dan trd thanh bén
hudng Igi chinh. Bat du tU thang 9/2018, My ap thué theo Muc 301 déi vai nhiéu san phdm san
cla Trung Quéc, ban dau d muc 10%, trudc khi ndng 1én 25% vao dau nam 2019. Diéu nay lam tang
chi phi nguén cung tU Trung Quéc mot cach cdu truc va déy nhanh cac chién luge da dang hda
cuangudi mua My. Cac knach hang I6n clia My/EU, cung vdi cac nha san xuét Trung Quoc, dé dan
ap dung mé hinh nguén cung “Trung Quéc + SEA” dé tan dung Igi thé chi phi cliaDong Nam A. Nh&
do, ty trong cuia Trung Quéc trong nhap khau vinyl clia My gidm manh tu 86% nam 2018 xubng
14% n&m 2025. Trong khi do, Viét Nam vuon 1&n tu thi phan gan nhu bang khéng trudc ném 2020
|&n 46% thi phan nam 2025.
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Hinh 48: Lgi thé canh tranh cua Viét Nam so véi cac quéc gia xuat khau 16n trong nganh san vinyl

Chi philao dong

Chi phi dién

Nguén cung
nguyén vat liéu

-bavoi

-PVC

- Vat liéu khac

Thué nhap khau
vao My

Hinh 47: Thi phan vinyl sang My theo cac qudc gia so sanh (%)
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Nguén: USITC, Vietcap

Chung t6i ky vong Viét Nam duy tri vi thé Ia trung tam san xuat san vinyl cht chét, dugc hd
trg bdi cau truc chi phi va chudi cung (ng thuan Igi. Quac gia nay co chi philao déng va dién
thudc nhom thap nhét toan cau - chi sau An D6 - cling vai uu dai thué quan thuan Igi theo nhidu
FTA va muc dé chiju cac bién phap chéng ban pha gia han ché. Viét Nam cling hudng Igi tr nguon
nguyén liéu doi dao, cho phép thu mua ndi dia chi phi thap, trong khi vi tri gan Trung Quéc tao
thuén Igi cho viéc thu mua hiéu qua cac dau vao vinyl va hé trg chudi cung Ung két hap tiét kiem
chi phi.

5.052 USD

7,6 cent/kWh

- Tritluong doi dao vdi
giaré

- AMY & gan cac mo
(thoi gian giao hang
12-24 gios)

- N&i dia hoac nhap
kh&u (My, Nhat Ban,
DaiLoan)

- Thdi gian giao hang:
2tuén - 4thang

- Thudc nhom ré nhéat
thé gisi

- Néi dia hoac nhap
kh&u

- Thdi gian giao hang:
3ngay - 1thang

5,3% +10%*

Trung Quéc Han Quéc ThaiLan Mexico AnDd
12.068 USD 35.394 USD 7.728 USD Trén7.000 5.015USD
usSD
8,9 cent/kWh 16-17 cent/kWh 1-13 1n-21 6-7 cent/kWh
cent/kWh cent/kWh
Nguén cung ndi dia Nhanhapkhdulénthu4  Ngudn cung Nguén cung Nha nhap
nhung chat lugngthdp  thé gidi ndi dia va noi dia khau I6n nhat
hon d& voi Viét Nam nhap khau thé gidi
-Qubcgiasanxudtién  -Ngudbncungndidiava  -Nguéncung -Nguéncung - Nhanhap
nhéat thé gisi nhap khau noi dia va noi dia va khau I6n nhat
-Th&igiangiaohang:2 - Thdi gian giao hang: 2 nhap khéu nhap khéu thé gidi
tuén - 4 thang tuén - 2 thang - Thai gian - Thai gian - Thudc nhom
giao hang: 2 giao hang: 2 dét nhat thé
tuén-2 tuén-2 gici
thang thang
- Nguén cung ndi dia -Nguéncungndidiava  -Nguéncung -Nguéncung  -Ngudncung
-Thdigiangiaohang:3  nhép khdu ndi diava néi diava néi diava
ngay - 1thang - Thdi giangiao hang: 1 nhap khéu nhap khéu nhap khéu
tuén - 1,5 thang (mang/lsp (mang/Isp - Thai gian
chiumaimoéon  chjumaimon  giaohang: 3
chlyéunhdp chuyéunhdp ngay-2
khau) khau) thang cho
- Thdigian - Thdigian phugia, 1-3
giaohang:1-3  giaohang: 3-  thangchovat
thang 5thang liéu khac
5,3% +25% + 10%* 15% 5,3% +19%** N.A. 5,3% +10%

Nguén: JETRO, Khao st 2024 vé Piéu kién Kinh doanh clia cac Doanh nghiép Nhat Ban Hoat déng & Nudc ngoai (chau A va chau Dai Duong), Cong ty.

Ghi cht: Muc luong trung binh hang nam clia cong nhan san xuét, bao gém luong co ban hang nam, phuc Igi, bao hiém x& hoi, phu c&p lam thém gio va
thudng, khdng bao gom trg cép thdi viée, tinh dén nam tai chinh 2024. Céng nhan la cdng nhan phd thdng thong thudng vai 3 nam kinh nghiém lam viéc,
khéng bao gém cdng nhan hgp déng va thirviéc. (*) Myc 122 - bién phap ngan han cé hiéu lyc 150 ngay ké tir 24/02/2026, sau dé phai dugc d& bo hodc
thay thé b&ng céc bién phap au dai theo cac thdm quyén thuong mai khac; (**) Thoa thuan thuong mai song phuong.
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Chung t6i luu y rang, san xuat vinyl cGa Viét Nam van chd yéu do FDI dan dat, vai cac nha san
xuét EPE thudc s& hiu Trung Quéc chiém 80% ngudn cung, trong khi cac nha san xuét thudc sd
htu Viét Nam, bao gdm AMY va cac doanh nghiép nhé hon, chiém 20% con lai. Chung téi cho réng
vi thé thudc s hitu hoan toan Viét Nam cla AMY co thé trd thanh Igi thé tuong doi khi My ngay
cang giam sat chat ché xuét xr san pham, kha nang truy xuét chudi cung Ung va ching tu xuét
kh&u. So vai cac doanh nghiép cung nganh |a EPE thudc sa hiiu Trung Quéc, AMY co thé gap it rao
can tuan thu lién quan dén xuat xr hon va cd thé & vi thé tét hon dé gilr hodc gianh don hang néu
nguGi mua MY tiép tuc da dang héa khoi cac chudi cung ung lién quan dén Trung Quéc.

Hinh 49: So sanh cac nha san xuat chu chét clia Viét Nam trong nganh san vinyl (2025)

YONGYU JINKA RISESUN HAIXIN
S N S&hdu Trung S6 hu Trung S6 hu Trung S6 hu Trung
Sc hitu S6 hdu Viét Nam . . . .
Quobc Qubc Quobc Quobc

Tong san 28,0 21,2 34,3 30,9 14,0
lugng xuét
khau (triéu
m2)
Hiéu suat hoat 62,4% 49,7% 65,3% 69,6% 37,0%
dong
Danh muc san SPC, LVT, WPC, L-SPC, t&m 6p SPC, LVT, L- SPC, L-SPC SPC, LVT, WPC, SPC, WPC
phdm tuong phi PVC SPC L-SPC
Chi phi san - Chi philao déng ré hon tai Vinh - Chi philao déng cao hon (cac trung tdm nhu Binh Duong va Hai
xuat Phuc Phong)

- Loi thé chi phi tu viéc t6i uu hoa - Thué xuét kh&u déi véi da voi do quy ché Doanh nghiép ché xuét

thi€t bi doc quyén (EPE)

- Khéng co thué xuét khédu déi voi

dau vao da voi
Thitrudngva | - Phuc vu ca thij trusng ndi dia va - Kh& nang ti€p can thi trudng ndi dia han ché do rao can EPE
phan phai xuat khau - San xudt OEM va cung Ung cho cac nha phan phai I16n va dai siéu thi

- Xuat kh&u: Cung Ung cho cac nha

phan phaoi Ién va OEM

- N6i dia: Mang lugi phan phéi tu

van hanh

Nguén: AMY, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 09/07/2026 128



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

Vietcap

Mang vinyl cua AMY: Chung t6i dubao doanh thu tang truéng CAGR 26% giai doan
2025-2028

Chung ti du bao doanh thu vinyl cia AMY téng trudng véi CAGR 26% trong giai doan 2025-
2028, chu yéu dugc hd trg bdi viéc mé rong cong suat. AMY d&t muc tiéu nang cong suat vinyl
Ién 71triéu m2/ndm (CAGR 16%) vao nam 2028. Chung tbi du bao san lugng ban dat 36,1/43,3/51,9
triéu m2 trong nam 2026/27/28, tuong ducng hiéu suat hoat déng 1an luct 72%/68%/73% (so Vai
62% nam 2025), ham y CAGR san lugng 23% trong giai doan 2025-2028F. Chung t6i cho réang
coéng suat mai sé dugc nang nhanh, dugc hé trg bdi trién vong nhu ciu viing chéc va cac méi quan
hé da thiét 1ap cla AMY vai cac nha ban 1& hang dau tai My.

Chung t6i du bao gia ban vinyl trung binh tang véi CAGR 2,8% trong giai doan 2025-2028, khi
chung t6i ky vong su cai thién co cau san phdm sé vuot tréi ap luc gia tu canh tranh gia tang gida
cac nha san xuat SPC mai. Chung t6i du bao cac san pham bién Igi nhuéan gdp cao hon - gém L-
SPC, WPC va PET - dong gop 31% doanh thu vinyl ndm 2028F, tadng tu 12% nam 2026, dugc thuc
d&y bdi nhu cau viing chic déi vdi cac gidi phap san bén viing hon, nhe hon va cé thdng sé cao
hon.

Chung t6i du bao bién Igi nhuan gép vinyl giam con 18,8% trong nam 2026 (-0,5 diém % YoY)
trudc khi phuc héi dan 1én 20,3% nam 2028. Ap luc bién Igi nhuan ngén han chu yéu phan anh
(1) chi phi dau vao tang trong bdi canh cang thédng Trung Dong, dac biét 14 PVC, va (2) su phuc héi
dan cla nhu cau lién quan dén nha & tai My, dan dén viéc chuyén tiép chi phi cham hon. Biéu nay
dugc bu ddp mét phan bdi viéc thuong mai hoa cac san pham bién Igi nhuan cao. TU nam 2027 trd
di, chung téi ky vong bién Igi nhuan gdp phuc héi nhd (1) gia PVC ha nhiét sau khi gia dau mém
hon va Trung Qudc du cung, cung vai viéc AMY dan chuyén tiép chi phi dau vao cao hon sang
ngudi dung cudi va (2) ty trong sadn phdm bién lgi nhuan cao gia tang, dudc bu d&p mét phan bdi
canh tranh gia tang tU cac nha san xuat vinyl mai.
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Hinh 50: Du bao dai han

Tri€n vong hgp nhat

ty déng 2025 2026F 2027F 2028F
Doanh thu 6.998 8.919 10.729 12.876
-Gach 2.316 2.754 3.248 3.620
-Vinyl 4.500 5.975 7.282 9.046
Lgi nhuan gop 1.343 1.609 2.044 2.549
-Gach 472 475 603 705
-Vinyl 869 1125 1.431 1.833
LNST sau CDTS bao cao 716 839 1.056 1.360
YoY

Doanh thu 15,9% 27,5% 20,3% 20,0%
-Gach -1,8% 18,9% 17,9% 11,5%
- Vinyl 30,8% 32,8% 21,9% 24,2%
Lgi nhuan gop -10,5% 19,7% 27,1% 24,7%
-Gach -8,3% 0,5% 27,1% 16,9%
- Vinyl -11,8% 29,4% 27,2% 28,1%
LNST sau CDTS bao cao -9,0% 17,1% 25,8% 28,8%
Bién Igi nhuan

Bién LN gop 19,2% 18,0% 19,1% 19,8%
-Gach 20,4% 17,2% 18,6% 19,5%
- Vinyl 19,3% 18,8% 19,7% 20,3%
Bién LN rong 10,2% 9,4% 9,8% 10,6%
Bién EBITDA 17,3% 16,2% 17,4% 18,0%

Nguén: AMY, Vietcap

See important disclosure at the end of this document

Chung t6i dy bao doanh thu ctia AMY tang trudng véi CAGR 23% trong giai doan 2025-2028,
duac thuc ddy bai CAGR 16% va 26% lan luct & doanh thu gach va vinyl. Tang trudng dugc hé trg
bdi viéc ma réng cdng suat, nhu cau ving chac va su dich chuyén co cau san phdm lién tuc huéng
t6i cac san phdm trung dén cao cap. Chung téi du bao san lugng ban gach va gia ban trung binh
tang trudng lan lugt véi CAGR 11% va 5,0% trong giai doan 2025-2028 (du bao gach G trén), trong
khi du bao san lugng ban vinyl va gia ban trung binh tang trudng véi CAGR 18n lugt 23% va 2,8%
(dubdo vinyl g trén).

Chung t6i du bao bién Igi nhuan gdp thu hep trong nam 2026 trudc khi phuc héi. Ap luc bién
Igi nhuan ngé&n han phan anh chi phi dau vao cao hon trong béi canh cang théng Trung Béng, vdi
chi phi dau vao binh quan cao hon khoang 6% so véi muc trudc xung dét, trong khi kha nang
chuyén ti€p chi phi van han ché trong b&i canh nhu cau lién quan dén nha & khiém tén & cac thi
trugng chinh. Chi phi PVC nhap ti My van cao hon 34% so véi muc trudc xung dot du dé giam 35%
tU dinh xung dét, trong khi chi phi than tang 1,5%. Chung téi ky vong bién Igi nhuan gép phuc héi
dén trong giai doan 2026-2028, dugc hé trg bdi (1) chi phi dau vao ha nhiét va viéc chuyén tiép
chi phi dan khi nhu cau lién quan dén nha & phuc héi, va (2) su dich chuyén co cau san pham lién
tuc hudng tdi phan khuc trung-cao cép. Chung toi ky vong cac yéu té nay vugt trdi tinh trang
canh tranh gia tadng trong nganh vinyl.

Chung t6i dy bdo LNST sau CDTS tang trudng véi CAGR 24% trong giai doan 2025-2028. Vi
thé viing chéc cia AMY & mang gach ndi dia va Igi thé tién phong & mang vinyl hudng dén xuét
kh&u tao nén tang cho mot chu ky tang trudng nhiéu ndm. Quan trong hon, nang luc thuc thicua
ban l&nh dao trong viéc ma réng cdng suat va thuong mai hoa cac san pham gia tri cao hon sé ho
trg bién Igi nhuén phuc héi sau ap Iuc chi phi dau vao nam 2026. Trong khi dé, chung téi ky vong
SG&A/doanh thu nhin chung 6n dinh, theo lich st hoat déng.

Chung tdi ky vong AMY tiép tuc & giai doan diu tu manh trong ndm 2026-2027, dugc thuc
day bdi hoat déng dau tu XDCB cho viéc mé rdng cdng suat gia tri cao hon. Chung t6i du bao
t6ng cong suéat thiét ké dat 106 triéu m2/n&m vao nam 2028F (CAGR 12% so véi 2025), bao gom
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35 triéu m2/nam cong suat gach (CAGR 5%) va 71 triéu m2/nam céng suét vinyl (CAGR 16%). M&
réng gach bao gém 5 triéu m2/ndm cong suét gach knd 16n cao cép trong giai doan 2026-2027,
trong khi ma réng vinyl tap trung vao cac san phdm théng sé cao han, bén ving (san L-SPC, WPC
va PET) trong giai doan 2026-2028. Chu ky dau tu XDCB nay nham dén nhu cau vé gach khé 16n
va cac giai phap vinyl bén viing thay thé.

Hinh 51: V8n dau tu XDCB giai doan 2025-2028 (ty dong) Hinh 52: Céng suat thiét ké va hiéu suat hoat déng giai doan
2025-2028 (triéu m2/nam, %)

B Tile mVinyl H Total mTile mVinyl
434
97 106
333 80
1
257 i - 50 o4 "
240 20 45 29 34 35
177
63
15 2025 2026F 2027F 2028F
2025 2026F 2027F 2028F
2025 2026F 2027F 2028F Gach 75% 83% 79% 84L%
Vinyl 62% 72% 68% 73%
Nguén: AMY, Vietcap Nguén: AMY, Vietcap
Hinh 53: ROE va ROA giai doan 2025-2028 Hinh 54: Ng rong/vén chu sé hitu giai doan 2025-2028
—0—0 ROE —=@=ROA 66.7% 67.5%
4155 47.1% 45.3% 44.3%
'.O/'“ o— —e
8.8%
12.9% 12.9% 13.4% 14.5%
c o— —C— —
5%
2025 2026F 2027F 2028F
Ngudn: AMY, Vietcap Ngudn: AMY, Vietcap

Ban Idnh dao dat muc tiéu ty 1é ¢ tuc trén ménh gia 25%-40% trong nam 2026, bang tién
mat va/hoac cd phiéu. Chung t6i du bao ty 1€ c8 tuc tién mat 25% trén ménh gia ndm 2026 va
I&n t&i 50%/n&m trong giai doan 2027-2028, dugc ho trg bai tang trudng Igi nhuédn manh. Dua trén
du bao clia chung téi, DPS dugc du phong 6 muc 2.500/3.000/3.500 déng/c phiéu 1an lugt trong
n&m 2026/27/28. Chung t6i luu y c8 tuc tién mat ndm 2025 cla AMY 1a khong 18p lai, do day la
khoan chitra mot 1an nhan ky niém 10 nam thanh 1ap céng ty. Do ty |& chi tra vugt 100% EPS, khéng
nén ngoai suy muc ¢ tuc nay cho cac nam tdi.
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Hinh 55: C6 tuc trén mdi ¢ phiéu vaty I& chitra

Dividend per share (VND/share, LHS)
= Djividend payout ratio (%, RHS)

12,000 10,600 250%
10,000 200%
8,000 150%
6,000
4000 2500 3,000 3,500 100%
2,000 50%
0 0%
2025 2026F 2027F 2028F

Nguon: AMY, Vietcap. Ghi chu: C8 tuc tién mat nam 2025 khéng 1&p lai, do day 1a khoan chitra mot 1an nhan
ky niém 10 nam thanh 1ap AMY.
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Dubao ndm 2026: Doanh thu tdng trudng viing, bién Igi nhuan thu hep tam
thai trudc khi phuc hoi tir 2027 tré di

2025 Dubao YoY

ty dong 2026 Nhan dinh cla Vietcap

Doanh thu 6.998 8.919 27%

-Gach 2.316 2.754 19%

-Vinyl 4.500 5.975 33%

-Khac 181 190 5%

San lugng

- Gach (nghin m2) 21.820 24577 13% * Chung toi du bao hiéu sust hoat dong 79% cho gach hién co (so
véi 75% nam 2025) va 50% cho day chuyén gach khé 16n méi xay
dung nhd don hang da chét; gach khd 16n déng gop 5,0% du bao
san lugng cuia chung toi trong nam 2026.

* San lugng ban quy 1dat 5,2 triéu m2 (+7% YoY, 21% du bao nam
2026 cliachung t6i). Thong thusng, quy 11a mua thép diém cla tiéu
thu gach (xem Hinh 56).

- Phu kién ngoi (vién) 2.163 2.898 34%

- Vinyl (nghin m2) 28.102  36.138 29% * Chung t6i du bao hiéu suat hoat dong 73% cho SPC (so v6i 65%
nam 2025) va lan lugt 100%/25% cho cac day chuyén L-SPC va
WPC mai xay dung nhd don hang da chét. L-SPC va WPC Ian lugt
doéng gop 3%/5% du bao san lugng vinyl cla chung toi trong nam
2026.

* San lugng ban quy 1dat 7,8 triéu m2 (+64% YoY, 22% du bao 2026
cla chung toi).

Gia ban trung binh (nghin

déng/m2)

-Gach 106 112 6% * Chung toi ky vong SKU gach khé I6n mai (~200 nghin dong/mz,
1x1m) nang ca cau, vugt tréi muc gia mém hon doi chut & cac san
ph&m gach hién tai trong béi canh du cung ndi dia.

- Vinyl 160 165 3% * Chung toi ky vong L-SPC cao cép (~193 nghin déng/m2) va WPC
(~262nghin d6ng/m?2) nang ca cau, bl dap ap luc gia & SPC hién tai
khi cac doanh nghiép mdi gia nhap Iam gia tang canh tranh.

Lgi nhuan gop 1.343 1.609 20%

- Gach 472 475 0%

- Vinyl 869 1125 29%

- Khéac 2 10 N.M * Cha yéu la hoat déng thuong mai. Trong giai doan du phong,
chung tbi ky vong mang nay dat bién Igi nhuan gdép mong 5%, tuong
duong vGi muc binh quan 2021-2024.

SG&A -385 -516 34%

Lgi nhuan tir HDKD 959 1.093 14%

Doanh thu tai chinh 138 156 149

Chi phi tai chinh -139 -150 8%

- trong dé, chi phi l&i vay -108 -120 12%

L4i/I6 tu cong ty lién két 0 0 N.M

Khac -5 0 -100%

LNTT 953 1.099 15%

LNST sau CBTS 716 839 17%

EBITDA 1.208 1.444 20%

Bién LN gép 19,2%  18,0%

-Gach 20,4% 17,2% * Chung téi du bao bién Igi nhuén gdp gach giam 3,2 diém % YoY con

17,2% trong nam 2026, phan anh chi phi dau vao tang, chi phi khau
hao trén mdi don vi cao hon tir day chuyén gach kné 16n mai, va tac
dong cua viéc thanh ly hang ton kho bién Igi nhuén thap trong quy
1/2026, khi bién Igi nhuan gdp gach giam 7,6 di€m % YoY con 11,0%.

See important disclosure at the end of this document
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-Vinyl

Bién LN tu HDKD

Bién LN rong
Bién EBITDA

19,3% 18,8%
13,7% 12,3%
10,2% 9,4%
17,3% 16,2%

* Chung t6i dy bao bién Igi nhudn gop vinyl gidm nhe 0,5 diém % YoY
con 18,8%. Chung t6i ky vong chi phi déu vao tang trong boi canh
ap luc chi phi lién quan dén Trung Béng dudc bu ddp mét phan bdi
viéc gidi thiéu cac san phdm bién Igi nhuan cao.

* Chung t6i dy bao SG&A/doanh thu & muc 5,8% (+30 diém co ban
YoY), phan anh chi tiéu ti€p can thi trudng cho cac day chuyén
gach kh& 16n mdi va cac san phdm vinyl méi.

Nguon: AMY, Vietcap

Hinh 56: Tinh mUa vy trong hoat déng kinh doanh cia AMY, 2021-2025

Average Quarterly Contribution to
Full-Year Volume, 2022-2025

a1 Q2 Q3 Q4
TILE 18.4% 26.5% 26.4% 28.7%
SPC 21.3% 26.4% 23.4% 28.9%
Jan Mar May Jul Sep Nov
® [ ] ) ] L | J ® o ® [ ] [ ] ®
Feb Apr Jun Aug Oct Dec

AMY's seasonally softer
quarter, driven by export
customers' product
selection cycle and
weaker domestic
demand during the Tet
holiday period

Demand recovery phase,

driven by domestic
promotional campaigns
and export customers’
order placement after

finalizing material

preferences, supported
by favorable installation
weather in key markets
(North America, Europe,

and Northeast Asia,

among others)

Project-led AMY’s peak demand phase, driven by export order
demand finalization ahead of year-end home improvement
accelerates as demand in the US and Europe, where consumers

completed often make household furniture and flooring hauls

structural works before Christmas and New Year.
move into the
finishing stage
ahead of year-
end handovers.

Domestically, sales are supported by inventory-
clearance promotion and strong pre-Tet housing
completion activity

Nguén: AMY, Vietcap

See important disclosure at the end of this document
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binh gia P/E

Chung téi ap dung phuong phap P/E so sanh cé trong s6 theo mang cho AMY, st dung bdi sé
P/E trung vi 10 ndm. Chung t6i tach dinh gia clia AMY theo mang kinh doanh va muc dé tiép can
thi trusng cudi. Chung téi strdung knung thai gian lich strdai d& phan anh tét hon tinh chu ky cla
nganh san.

D&i véi mang gach, vén dong gop khoang 35% Igi nhuan gép, chung téi ap dung cac muc tham
chiéu so séanh khac nhau cho doanh s6 néi dia va xuat khdu. Chung téi so sanh gach ndi dia, chiém
khoang 75% Igi nhuan gdp mang gach, vai cac DN gach ceramic ndi dia, vén giao dich & muc P/E
trung vi 10 ndm 14 4,4 1an. Chung téi so sanh gach xuét khau, chiém 25% con lai, vai cac DN gach
quéc té, von giao dich & muc P/E trung vi 10 n&m 14 16,4 lan. Chung téi cho réng cach tach nay
phan anh t6t hon cac dac diém dinh gia khac nhau cla hoat déng gach noi dia va xuat khdu cua
AMY, khi doanh s6 xuat kh&u co thi trusng tiém nang réong hon va tuong dong hon vai cac nha san
XUat san quoc té.

Déi v8i mang vinyl, vén dong gop knoang 65% Igi nhuan gép va chu yéu hudng dén xuat khau,
chung t6i so sanh AMY véi cac DN san dan hdi qudc té, von giao dich & muc P/E trung vi 10 nam la
13,114n. Chung t6i xem day la nhom so sanh phi hgp nhat cho hoat déng vinyl clia AMY, xét dén
muc dé ti€p xuc vai su tham nhap cla san dan hoi, nhu cau cai tao toan cau va su dich chuyén
chudi cung tng China+1.

Dua trén khung nay, ching tdi xac dinh muc P/E hop ly 11,1 1an cho AMY. Chung téi cho réng
AMY xUiing dang dugc dinh gia cao hon cac DN clng nganh trong nudc, dugc cung ¢ bdi hé so
tang trudng manh hon, kha nang sinh 16i vuat tréi va muc do ti€p xdc cao hon vé mat cau truc vdi
phan khuc vinyl tang trudng nhanh. Tuy nhién, AMY van nén giao dich & muc chiét khdu so vdi cac
DN quéc té€, phan anh viéc niém yét tai Viét Nam, quy mo hoat déng nhd han va muic dé nhan dién
thuong hiéu riéng han ché hon.

Hinh 57: P/E trung vi cia cac DN cling nganh Viét Nam va qudc té

Mang Ty trong Igi nhuan P/Etrungvi10 ndm Dong gop theo trong

gop* s6
Vinyl 65,0% 13,1 8,5x
Gach ndidia 26,3% 4,4x 1,2x
Gach xuat khau 8,7% 16,4x 1,4x
P/Ehgply 100,0% 11,1x

Nguén: Bloomberg, Vietcap. Ghi chi: Khdng cé s6 liéu phan tach Igi nhuan theo mang; chung téi st dung
Igi nhuén gop lam dai dién.

Hinh 58: P/E trung vi cua cac DN cung nganh gach va vinyl

Domestic tile peers
== = Domestic tile median
35.0

Export tile peers Vinyl peers
Export tile median Vinyl median

30.0

25.0

AN

-y

10.0

0.0
T06/16  T06/17 TO06/18 TO6/19 TO06/20 T06/21 TO06/22 TO06/23 TO06/24 T06/25 TO6/

Nguon: Bloomberg, Vietcap. Ghi chu: Vui long tham khao Hinh 60 d€ biét ma cy thé clia ting nhom so sanh.

www.vietcap.com.vn 09/07/2026 135



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

Vietcap‘

Hinh 59: So sanh AMY va cac DN clng nganh (2021-2025)
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Nguon: Cac céng ty, Bloomberg, Vietcap. Ghi chd: Kich thudc bong bong thé hién vén hoa tuong doi.

Hinh 60: Danh sach DN cling nganh cua AMY - So sanh cac céng ty san

Tén congty Quéc gia Vén DT YoY LNST  YoY Bién Ngvay ROE Lgisudt PIE P/B EV/
hoéa thuan (%) TIM (%) LN rong/ cotuc EBITD
(triéu trugt (triéu gop VCSH trugt A
UsD) (triéu usD) (%) (%)
UsD)

Viglacera Tién Son Viét Nam 52 107 31 3 9 10,1 148,9 1,5 37 166 2,1 6,4
Viglacera Ha Long Viét Nam 10 43 -3 1T NA 16,6 -24.8 6,2 N.A. 8,6 0,5 1,8
Vicostone Viét Nam 234 147 -10 25 -15 25,3 -26,2 124 9,9 9,8 1,2 57
CMC Viét Nam 37 81 24 2 -16 10,5 96.8 5,0 N.A. 197 1,0 10,6
SUThanh Thanh Viét Nam 2 4 -30 0 163 -2,6 -87,6 2,4 11 8,2 0,5 N.A.
Trung binh 67 76 2 6 35 12 21 7 8 13 1 6
Trung vi 37 81 -3 2 -3 n -25 6 10 10 1 6
Mohawk Industries Inc My 6.460 10.988 3 414 -4 23,9 20,1 5,1 NA. 11,3 0,8 6,4
Grupo Lamosa SAB de CV MEXICO 1.878 1.894 1 1M NA 40,1 87,6 11 23 159 15 8,5
Caesarstone Ltd ISRAEL 68 386 -9 -146  -188 18,5 33,7 -75,0 N.AA. NA. 0,6 N.A.
Kajaria Ceramics Ltd Anbo 1.798 547 4 55 65 N.A -16,8 16,7 11 353 56 16,4
Somany Ceramics Ltd Anbo 218 314 5 9 35 N.A. 23,3 10,1 08 257 25 6.8
SCG Decor PCL Thai Lan 252 690 -10 30 25 27,4 2,7 5,1 6,1 8,7 0,5 34
Ras Al Khaimah Ceramics UAE 636 890 1 64 " 40,0 69,6 107 8,5 9,7 11 6,3

PJSC
Asian Granito India Ltd Anbo 191 183 2 3 NA N.A. 15,3 2,1 N.A. 304 0,6 10,7
Orient Bell Ltd Anbo 54 78 3 1 337 N.A. -8,6 39 0,1 416 1,6 8,7
Dynasty Ceramic PCL Thai Lan 366 188 -12 27 -18 40,3 33,6 12,1 48 139 17 8,0
Trung binh 1.192 1.616 -1 57 32 32 26 0 3 21 2 8
Trung vi 309 467 2 28 18 34 22 8 2 16 1 8

Vinyl
Mohawk Industries Inc My 6.460 10.988 3 414 -4 23,9 20,1 5,1 NA. 11,3 0,8 6,4
Forbo Holding AG Thuy ST 1.406 1.310 -3 83 -28 33,0 -6,5 10,8 33 153 1,6 8,8
Interface Inc My 1.724 1.420 7 127 48 38,8 31,7 221 03 146 2,7 6.8
LX Hausys Ltd Han Quéc 202 2.256 -8 -8 NA 23,4 70,0 -1,1 N.A. 0,4 35
G6 An Cuding Viét Nam 197 177 16 19 20 29,2 -20,1 11,8 58 103 1,2 77
Trung binh 1.998 3.230 3 127 7 29,7 19,0 9,7 31 129 13 6,6
Trung vi 1.406 1.420 3 83 3 29,2 20,1 10,8 33 129 1,2 6,8
AMY Viét Nam N.A. 264 16 28 -9 19,2 66,7 41,3 N.A.  NA N.A. N.A.

Nguon: Bloomberg, Vietcap
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RUi ro dau tu

Nhu c&u lién quan dén nha & yéu hon dukién, dac biét tai Viét Nam va My: Doanh thu gach cua
AMY gén chat véi chu ky xay dung nha & dan dung cua Viét Nam va hoat dong xay dung dan dat
bdi ha tang, trong khi xu&t khau vinyl chiu anh hudng nhiéu hon ti doanh sé ban nha hién hitu va
nhu c4u cai tao tai My. Do do, su suy yéu kéo dai clia thj trudng nha & My do 1&i suét vay mua nha
cao va/hodc cang thdng thanh khoan clia chu dau tu tai Viét Nam tai dién cé thé truc tiép gay ap
luc 1én doanh thu clia AMY.

Leo thang thué quan va kha nang diéu tra d6i véi nganh san cua Viét Nam: Muc do tiép xuc
doanh thu My cao & muc 63% (2025) khién AMY nhay cam véi cac thay ddi chinh sach thuong mai
cla My. Mang vinyl mang rdi ro cao hon khi cac nha san xuét EPE thudc sé hitu Trung Quéc chiém
khoang 80% san lugng cla Viét Nam, lam tang kha nang My xem xuat khu vinyl xuét xir Viét Nam
nhu mét phan ma réng clia chudi cung Uing Trung Quéc trong béi canh cang thang thuong mai
My-Trung. AMY, vGi tu cach nha san xuat thudc so hiu Viét Nam va san xust co xuat xu Viet Nam
thuc su, cé vi thé tot hon vé mat cau truc so vai cac nha san xuat FDI Trung Quac trong mét cude
diéu tra pham vinganh.

Chung t6i luu y réng muic thué phd quat cua Viét Nam hién 14 10% theo khung thué Muc 122, c6
hiéu luc tl24/02 dén 24/07/2026. DU vay, Viét Nam van tich cuc tham gia dam phan song phuong
vGi My, diéu nay co thé giup giam rdi ro vé mét két cuc thué quan gay gian doan hon. Sau khi Muc
122 hét hiéu luc, chung téi thay ba kich ban tiém nang:

e Kich ban tich cuc: MUc thué 10% hién tai theo Muc 122 dudc d& bo do Quéc hdi khod co
kha nang phé duyét viéc gia han trong khi cac bién phap thué theo cudc diéu traMuc 301
va hiép dinh thuong mai song phuong van dang dugc dam phan.

e  Kich ban co s6: My dua ra mét ca ché thay thé hoac dat dugc mét khung song phuong
da dam phan vai Viét Nam. Cudc diéu tra lao ddng cudng buic theo Muc 301 dang diénra
hién la trusng hop duy nhat co bién phap thué dugc dé xuét rd rang cho Viét Nam, & muc
12,5%. Viét Nam kno cé kha nang ap dung cac chinh sach dap Ung day du tiéu chuén cua
MY vé han ché nhap khau hang hda va dau vao bi cao budc lién quan dén lao dong cudng
buc.

e Kich ban tiéu cuc: Cac bién phap Muc 301 réng hon dugc dua ra, vai rdi ro vé cac cudc
diéu tra cap san phdm hoac theo nganh cu thé co thé dan dén thué bé sung hoac han
ché doi véi mot s6 mat hang xuat khdu xuét xu Viet Nam dugc chon.

RUi ro tap trung vao My va cac nha ban Ié chinh: AMY thu 63% doanh thu tu thi trudng My trong
n&m 2025, vGi sau nha ban 1& My [6n nhat chiém khoang 95% doanh s6 nhap khau tai My. Mac du
chu ky thdm dinh nha cung c8p 2-5 nadm han ché rdi ro chuyén déi trong ngéan han, viéc mét nha
ban I& 16n khéng gia han, thay ddi chién lugc clia ngudi mua, giam tén kho, hodc kno khan tai chinh
cua khach hang co thé gay ap luc dang k€ 1én Igi nhuan. AMY dat muc tiéu nang ty trong cac thj
trudng ngoai My 1én 25-30% doanh thu vinyl vao nam 2030.

RUi ro canh tranh & mang gach: Thi trudng gach thap dén trung cép cua Viét Nam van du cung
mang tinh cdu trdc, trong khi hoat dong nhap kndu/ban pha gia gia tang, dac biét tu An Do, dang
gay ap luc 1én gia ban trung binh ndi dia. Bién Igi nhuan gop gach clia AMY c6 thé suy yéu néu cac
bién phap bao hd cham tré. Rui ro nay dugc giam thi€u mét phan nhd thi phan 34% clia AMY trong
xuét khdu gach cuia Viet Nam sang My va viéc ra mat gach kh& 1én, giup dich chuyén co cau sang
phan khuic cao cép it canh tranh hon.

RUi ro canh tranh & mang vinyl: Cac nha san xuéat vinyl tai Viét Nam da hudng Igi t muc gia cao
cép trong giai doan dau cla lan séng dich chuy&n chudi cung Ung “Trung Quéc + SEA”, nhung I
thé nay dang thu hep khi cac doanh nghiép ndi dia ma réng céng suét va cac nha san xuét FDI
Trung QuAc thadm nhap cac thi trudng SEA khac, ch&ng han Thai Lan. Viéc bién Igi nhuén binh
thusng hda nhanh hon duy kién hoac ti€n do cham hon trong 16 trinh san phdm cao cap cliia AMY
(L-SPC, PET, WPC) co thé& tao rui ro diéu chinh giam cho du bao bién Igi nhuan gép clia chung toi.
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Bién dong chi phi dau vao: Bién lgi nhuan gép ctia AMY van rat nhay vdéi chi phi nhua PVC (mang
vinyl) va chi phi nhién liéu (mang gach). Bat ky bién déng chi phi ndo cling lam thu hep bién Igi
nhuan gép. AMY x&p thir hai trong nhém nam nha nhap knau PVC 16n nhéat Viét Nam, mang lai suc
manh dam phan véi nha cung cap nhd quy mé va kha nang ti€p can nhiéu nguén nguyén liéu (PVC
g6c dau va goc than). Trong khi do, ngudn than néi dia cho san xuét gach — hudng Igi tl co ché
gia trén — phan nao bao vé cong ty khoi bién déng gia nhién liéu nhap khau.
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Bao cao Tai chinh

KQKD 2025 2026F 2027F 2028F Bang CHKT (ty dang) 2025 2026F 2027F 2028F
Doanh thu 6.998 8.919 10.729 12.876 Tién &tuong duong tién 291 199 775 1.819
Gia von hang ban -5.654 -7.310 -8.685  -10.328 DA&u tungén han 1.002 1.302 1.602 1.902
Lgi nhuan gop 1.343 1.609 2.044 2.549 Khodn phai thu 1.182 1.593 1.672 2.236
Chi phi ban hang -251 -337 -406 -487 Hang t6n kho 1.032 1571 1.812 2.045
Chi phiquanly DN -134 -178 -204 -232 Tai s&n ngén han khac 186 186 186 186
Lgi nhuan tu HDKD 959 1.093 1.434 1.830 Téng tai sdn ngan han 3.693 4.852 6.046 8.189
Doanh thu tai chinh 138 156 160 190 Tai san c6 dinh, gop 3.083 4.157 4.649 4.727
Chi phi tai chinh -139 -150 -205 -231 - Khau hao -1.469 -1.820 -2.250 -2.732
- trong dé, chi phi l&i vay -108 -120 -164 -185 Tai san cé dinh, rong 1.614 2.337 2.399 1.995
Cong ty lién két 0 0 0 0 Pau tu daihan 10 10 10 10
Thu nhap/ (16) khac rong -5 0 0 0 Tai san dai han khac 433 27 27 27
Lgi nhuan trudc thué 953 1.099 1.389 1.789 T8ng tai san dai han 2.058 2.374 2.436 2.032
Thué thu nhap DN -202 -220 -278 -358 T8ng tai san 5.750 7.226 8.482 10.221
LNST truéc CPTS 751 879 1.m 1.431
Lgi ich c8 déng thiu s6 -34 -40 -56 -72 Phai tra ngudi ban 1.100 1.487 1.586 2.069
LNST sau CDTS, bao cao 716 839 1.056 1.360 Ng vay ngén han 2.327 2.583 2.856 3.274
LNST sau CDTS, diéu chinh (1) 716 839 1.056 1.360 Ng ngén han khac 400 400 400 400
T6ng ng ngén han 3.826 4.471 4.842 5743
EBITDA 1.208 1.444 1.864 2.312 Ng vay dai han 148 464 672 584
EPS co ban bao céo, VND 4.463 5.226 6.577 8.471 Ng dai han khac 4 0 0 0
EPS co ban diéu chinh (1), VND 4.463 5.226 6.577 8.471 Téng ng phai tra 3.978 4.935 5.514 6.327
EPS pha lodng hoan toan (1),
4.463 5.226 6.577 8.471
VND
DPS, VND 10.600 2.500 3.000 3.500 V6N ¢8 phén uu dai 0 0 0 0
DPS/EPS (%) 237% 48% 46% 41% Thang du von c8 phan 0 0 0 0
(1) D4 diéu chinh cho cac khoan bat thusng Vén gop 1.070 1.445 1.445 1.445
Loi nhuan gitt lai 47 574 1196 2.050
Chisé 2025 2026F 2027F 2028F Vén chd sé hitu khac 0 0 0 0
Tang trudng Lgi ich ¢8 déng thiu s6 232 272 328 399
Tang trudng doanh thu 15,9% 27,5% 20,3% 20,0% T8ng vén chu sé hitu 1.773 2.290 2.968 3.894
Tang trudng LN tU HDKD -5,5% 14,0% 31,2% 27,6% T8ng ng phaitra & vén CSH 5.750 7.226 8.482 10.221
Tang trudng LNTT -6,1% 15,4% 26,4% 28,8%
Tang trudng EPS, diéu chinh -9,0% 171% 25,8% 28,8% S6 CP luu hanh cudi ky (triéu) 107,0 144,5 144,5 144,5
CP quy cusi ky (triéu) 0 0 0 0
Chi s6 sinh 18i
Bién Igi nhuan gop 19,2% 18,0% 19,1% 19,8% Luu chuyé&n tién té (ty déng) 2025 2026F 2027F  2028F
Bién EBIT 13,7% 12,3% 13,4% 14,2% S& du'tién dau ky 633 291 199 775
Bién EBITDA 17,3% 16,2% 17,4% 18,0% Lgi nhuan rong 751 879 m 1.431
Bién LNST sau CPTS, diéu chinh 10,2% 9,4% 9,8% 10,6% Kh&u hao 249 351 430 482
ROE 41,3% 47,1% 45,3% 44,3% Thay d6i vén luu dong 130 -567 -221 -315
ROA 12,9% 12,9% 13,4% 14,5% Piéu chinh khac -231 7 0 0
Dong tién tir HDKD 899 670 1.321 1.598
Chisé hiéu qua
S6 ngay tén kho 68 65 ul 68 Chi mua s&m TSCD rong -420 -674 -492 -78
S6 ngay phai thu 56 55 55 55 PAu tu, rong -289 -300 -300 -300
S6 ngay phai tra 65 65 65 65 Dong tién tirhoat déng dau tu -709 -974 -792 -378
SG6 ngay chuyén déi tieén mat 60 55 61 58
Cétucdatra -1.133 -361 -433 -506
Thanh khoan/Kha nang tra ng A V8N c8 phan 0 0 0 0
Hé s6 thanh toan hién hanh x 1,0 11 1,2 1.4 ANgvay ngén han 643 257 273 418
Hé s6 thanh toan nhanh x 0,7 0,7 0,9 11 ANGg vay dai han -50 317 207 -88
Hé s6 thanh toan tién méat x 0,1 0,0 0,2 0,3 Dong tién tai chinh khac 8 0 0 0
Ng / Tai sén x 0,4 0,4 0,4 0,4 Dong tién tu hoat dong tai chinh -532 213 47 -175
No / Vén x 0,6 0,6 0,5 0,5
Ngrong / Vén CSH x 0,7 0,7 0.4 0,0 Téng luu chuyén tién té -342 -91 575 1.045
Hé s6 chi tra I&i vay x 8,9 9,1 8,7 9,9 S8 dutién cudiky 291 199 775 1.819

Nguodn: AMY, Vietcap. Ghi chu: EPS dugc tinh khong bao gém quy khen thudng & phuc Igi.
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Hé théng khuyén nghi ctia Vietcap

Chung t6i, Nguyén Thi Ngoc Han & Nguy&n Thao Vy, xac nhan réng nhiing quan diém dudc trinh bay trong bao
40 nay phan anh dung quan diém ca nhan clia chiing tdi vé cong ty nay. Ching téi cling xac nhan rdng knéng
c6 phan thu lao nao clia chung toi da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu tréch cac bao céo nay
nhan dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac cda nghién cuu, va
doanh thu cua céng ty, trong do bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gidi t6
chuc, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gid muc tiéu - gid hién tai) /gia hién tai va
khong lién quan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T8ng Igi nhuén c8 déng (bao gém c6 tic) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
déng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phiéu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia luat va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi cd khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céc yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cao

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chung khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong 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 Céng
ty ¢ phan ching khoan Vietcap va knéng 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 vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng 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 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao cao nay.
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