BAO CAO CO PHIEU - CONG NGHE THONG TIN - VNZ

VNZ — Coverage initiation GIU’ gia muc tiéu 360.000
dong: PHDPCP cham dirt chudi 16 nam th&r nam véi muc
tiéu LNTT 300-450 ty, 16 trinh chuyén san HOSE va dinh
huwd'ng Zalo + Al mé option-value cao nhung thanh
khoan UPCoM va single-source coverage gilr conviction
0 mirc 50%

Ma: VNZ - Phat hanh 2026-06-08

KHUYEN NGH] GIU

GIA HIEN TAI 325,000 d

GIA MUC TIEU 1 THANG 335,000 d - 305,000 — 360,000 (+3.1%)
GIA MUC TIEU 3 THANG 350,000 d - 310,000 — 385,000 (+7.7%)
GIA MUC TIEU 6 THANG 360,000 d - 305,000 — 410,000 (+10.8%)
GIA MUC TIEU 1 NAM 380,000 d - 290,000 — 450,000 (+16.9%)

I. KHUYEN NGHI PAU TU

- Khuyén nghi: GIU" — bao céo nay khéi tao coverage VNZ trong cum Céng nghé niém y&t UPCoM tiém
nang chuyén HOSE. Lap truong GIU phan anh ba luc can bang: (i) catalyst PHDCP 06/06 xac lap muc
tiéu LNTT 300-450 ty déng cho nam 2026 va phép dinh danh dao chiéu khéi chudi 16 2021-2024; (ii)
option-value cao tir 16 trinh chuyén san UPCoM — HOSE va dinh huéng "Zalo 1a nén tang Al cho
ngu&i Viét"; (iii) chéng chi dinh bai thanh khoan UPCoM curc thap (khdi luwo'ng phién thud'ng
1.200-9.700 c6 phiéu) va khéng c6 broker nao phat hanh bao cao phan tich VNZ trong cira sé 60
ngay (10/04 — 08/06) — chua cé dir liéu gia muc tiéu broker dé hoi tu consensus.

- Gia muc tiéu 6 thang: 360.000 déng (+10,8% so gia tham chiéu phién gan nhat) — tuong duong
khung tam nhin 305.000 - 410.000 déng. Trung tam dai target phan anh P/E forward 2026F ~ 41x d&i
v&i LN ¢6 dong CTM wée tinh 250 ty ddng (mid-point clia khoang VNG cong bd), cong véi premium 8-
12% cho option chuyén san HOSE (xac suat 40% trong Q4/2026 theo ban du phéng VN-Index 08/06).

- Tam nhin: 6 thang (dén cudi 2026); xem xét lai khi (i) VNG c6ng bé KQKD Q2/2026 — xac nhan xu thé
birt phda Q1 c6 duy tri hay la one-off; (i) théng bao chinh thirc chuyén san (timeline + phuwong an hoan
doi); (iii) 10 trinh ki€m tién tir Zalo Al cé ra s6 tai chinh cu thé.

- Mirc d tin cay: 50% — thap nhat trong cac bao cdo clng phién do single-source coverage (chua
c6 CTCK nao phét hanh béo cdo VNZ trong 60 ngay qua) va thanh khoan UPCoM cuc thap khién gia
déng ctra nhay véi lénh nhoé. Conviction sé& nang 1én ngay khi xuat hién thém 1-2 bao céo broker dé hoi
tu dai target.

- Ly do GIU thay vi MUA / TANG TY TRONG: chudi 5 ndm 16 (2021-2025 15 Iu§ ké wéc gan 5.000 ty &
cap c6ng ty me chua hop nhat theo céng bé DPHDCD) 14 rao can tam ly 1&n; Q1/2026 13 182 ty 1a quy



dau tién tich cuc thuc chat nhung chura da chu ky dé khéng dinh bén virng; thanh khoan UPCoM
duéi 10.000 cp/phién khéng phu hop véi khau vi t6 chirc cé quy mé 16n.

Il. NHAN DINH (OPINION)

Quan diém déc lap. Bio céo nay coi VNZ 13 mét case turnaround déc thu trong cum Céng nghé niém yét
UPCoM (VNZ, BSI, CMG), duoc mé khoa b&i PHDCP 06/06/2026 véi ba théng diép tai chinh + chién luoc
lan dau duoc ban lanh dao chét rd trude ¢d dong ké tir dot niém yét UPCoM thang 01/2023. Muc tiéu LNTT
300-450 ty déng ndm 2026 — sau chudi 5 nam lién tuc 16 rong ké tir 2021 — 13 tin hiéu dinh huéng quan
trong nhat, dac biét khi Q1/2026 da dat LN c6 déng CTM 182 ty ddng (so -5 ty Q1/2025) chi trén doanh thu
2.785 ty (+24,8% YoY). Néu Q2-Q4/2026 chi dat mirc binh quan 50-75 ty LN CTM/quy, c& ndm van hoan
toan kha thi can mirc 300-400 ty — kich ban co s& cua béo cao nay.

Piém khac biét so v&i "consensus" (hién khéng ton tai broker consensus chinh thirc). Vi khong cé
broker nao phat hanh bao cdo VNZ trong 60 ngay, bao céo nay khdng thé so sanh truc tiép véi gia muc tiéu
CTCK. Thay vao dé, dinh vi 360.000 déng duoc hiéu chinh quanh ba neo: (i) gia tham chiéu hién tai da hap
thu mot phan catalyst DPHDCPD (gia tAng tir 311.000 phién 04/06 1&n 325.000 phién 08/06 — bién dd +4,5%
trong ba phién); (i) P/E forward 41x 13 m(rc trong déi 6n hoa cho mét tech-stock turnaround c6 nén Igi
nhuan vira duoc thiét 1ap; (i) premium chuyén san 8-12% dit thap hon premium thudng thdy cua céac
thuong vu UPCoM—HOSE thanh cong lich str (15-25%) vi timeline chura dug'c céng b6 cu thé.

Lién hé vi md (revision 08/06). Ban du bao VN-Index 08/06 dat VNZ & vi tri #4 priority §2.A v&i trigger
NWS - EVT (5 ban tin toan Positive), khuyén nghi du kién GIU" — dé xuat coverage MO1. VNZ duoc xEp 1a
catalyst tién phong cho cum Céng nghé niém yét UPCoM (VNZ, BSI, CMG). Trong khung kich ban VN-Index,
AlgolabX dat xac suat VNZ chuyén san HOSE = expected Q4/2026 v&i xac suat 40% — néu xac nhan, su
kién nay duoc coi la chat xuc tac lan toa cho toan cum "Céng nghé niém yét HOSE tiém nang" hién van con
thiéu vang so céc thi trudng khu vurc.

Ba chat xtc tac chinh (tdng hop tin tirc 06/06-08/06 — toan bd Positive). 1. DPHDCD VNG 06/06 chot
muc tiéu LNTT 300-450 ty dong ndm 2026 — cham dirt chudi thua 16 5 ndm. C6 déng théng qua ké hoach
kinh doanh véi loi nhuén tang cao, nén tang tir Q1/2026 da cé 1ai 182 ty. (Ngudén: ban tin thi truong ngay
06/06, sentiment Positive, score 8,75.) 2. L trinh chuyén san UPCoM — HOSE duo’c Chu tich Lé Héng
Minh hé 16 — ddéng thdi dinh hudng "Zalo sé 1a nén tang dé ngudi Viét tiép can Al" va chién lugc ESOP +
dich chuyén céng nghé. Pay la Ian dau tién ban lanh dao phat ngdn coéng khai vé timing chuyén san. (Ngudn:
ban tin thj trurorng 07/06, Markettimes.) 3. Robot biéu dién vé céng trong DPHPCD + ky vong c¢6 lai tré’ lai
2026 — yéu tS truyén thong manh, biéu tuong hoa dinh hudng dau tu Al/Robotics clia VNG. (Ngudn: ban
tin thj truro'ng 06/06, Markettimes.)

Ba rui ro chinh (suy luan tir lich sir KQKD + thanh khoan UPCoM + déc thu VNG). 1. Chudi 5 nam 16
chua duorc tach bach nguyén nhan ngoai Ié (dau tu mao hiém vao ZaloPay, fintech, fintech khu vurc,
Al infrastructure) khoi hoat déng cét 16i (game, Zalo, dich vu doanh nghiép). Néu Q1/2026 13i 182 ty 1a
do gidm dét bién chi phi mang dau tu (chdr khéng phai tdng doanh thu cét 16i), thi Q2-Q4 c6 thé bat ngd
giam téc. 2. Thanh khoan UPCoM cuc thap — phién thudng chi 1.200-1.800 cé phiéu/phién, phién 08/06
dot bién 9.700 cp do hau PHDPCPD. Mét Iénh t6 chirc quy mé 5 ty déng da co thé day gia +5-7%. Rui ro
slippage cao déi v&i nha dau tu cé vén Ién vao/ra. 3. Lo trinh chuyén san HOSE chura c6 timing chinh
thirc — Chu tich chi "hé 16", chua c6 hd so nép UBCK hay quyét dinh cu thé. Néu 16 trinh kéo dai qua 2027
hodc bi gian doan (KQKD bat ngd xau, van dé tuan thd minh bach thong tin), premium chuyén san sé bi xoa
nhanh.




I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

A R KHUYEN GIA MUC , - -
NGUON NGAY NGHI TIEU PHU ONG PHAP / LUAN DIEM
Bao cao 08/06/2026 GI»r 360.000d (6 P/E forward 41x x LN ¢6 déng CTM 250 ty (mid muc tiéu
nay thang) VNG cong bd) + premium chuyén san 8-12%

Pinh vi: day la coverage initiation — chua c6 CTCK nao phat hanh bao cao phan tich VNZ trong clra
s6 60 ngay (10/04 — 08/06), do dé bang so sanh chi c6 duy nhat bao cdo nay. Conviction 50% phan
anh d6 phan tan broker chura do dugc (zero-broker coverage). Bao cao nay khéi tao coverage VNZ vi
hai ly do: (i) PHDCD 06/06 la su kién cdng b6 théng tin I&n nhat tir khi VNZ niém yét UPCoM thang
01/2023; (i) VNZ duoc xép & vi tri #4 priority trong danh sach §2.A clia ban du phéng VN-Index 08/06
v&i 5 ban tin toan Positive. D& nghi cac broker quan tdm cum Céng nghé niém yét UPCoM (VCSC, HSC,
MBS, KIS) cap nhat VNZ trong cac phién ké ti€p dé bao céo nay cé thé hdi tu consensus.

IV. LUAN PIEM PAU TU (SYNTHESIS TU BAN TIN DHDCD 06/06 + DU’ LIEU TAI
CHiINH CO BAN Q2/2024 - Q1/2026)

Luan diém 1: Q1/2026 la quy lai thu'c chat dau tién sau 5 nam, dinh vi nén cho muc tiéu ca nam
LN c6 déng CTM Q1/2026 dat 182 ty déng — quy I4i dau tién ké tir chudi 16 2021-2025. So sanh truc tiép:
ca ndm 2025 LN ¢ déng CTM = (5) + 29 + 7 + (200) = (169) ty (van 16 ~170 ty); ca ndm 2024 LN cé déng
CTM = ... + (528) + 8 + (413) (chi c6 3 quy trong DB, Q2-Q4) da & mirc 16 —933 ty. Nhu vay chi riéng quy dau
nam 2026 da dao chiéu toan bd mirc 16 rong ca nam 2025 véi bién do rong. Néu Q2-Q4/2026 chi dat mirc
binh quan Q1 (gia dinh bao thi) — LN ¢ déng CTM ca nam c6 thé dat 700+ ty — vugt xa muc tiéu cong bd
300-450 ty. Nguoc lai, néu coi Q1 la one-off va Q2-Q4 chi phuc héi & mirc 30-60 ty/quy, van ddi can muc
tiéu 300+ ty. Kich ban co’ sé cua bao cao nay: LN cé dong CTM 2026F = 250-350 ty.

Luan diém 2: Doanh thu duy tri da tiang hai chir s6 4 quy lién tiép — cau tric top-line manh hon
so v&i "cau chuyén 16" trén P&L

B&n quy gan nhat (Q2/25 — Q1/26) tang trudng doanh thu YoY l1an luot +25,1% - +12,2% - +22,2% -
+24,8% — khong cé quy ndo duéi ngudng hai chir s6. Doanh thu tuyét déi: Q2/25 2.571 — Q3/25 2.894 —
Q4/25 3.194 — Q1/26 2.785 ty — bonh quy gan nhat tdng cdng 11.444 ty doanh thu (LTM). C4u tric ting
truwdng doanh thu virng vang nay cho thay chudi 16 giai doan trudc chi yéu do chi phi (dau tu khéi sur Al,
fintech khu vure, ZaloPay...) chir khéng phai do mé hinh kinh doanh cét 16i suy yéu. Day la co s& tin twdng
téc do phuc hdi LN.

Luan diém 3: L6 trinh UPCoM — HOSE Ia option-value I6'n nhat néu kich hoat

Chu tich Lé Hong Minh phat ngdn vé 16 trinh chuyén san tai PHDCD 06/06 14 tin hiéu khéi dong mét chu trinh
kéo dai 6-12 thang (chuan bi hé so — ndp UBCK — phé duyét — hoan déi). AlgolabX trong ban du phéng
VN-Index 08/06 dat xac suat VNZ niém yét HOSE trong Q4/2026 & mirc 40%. Tham chiéu céc thuong vu
UPCoM — HOSE thanh céng gan day (BSR, ACV, MCH), premium re-rating trung binh +15-25% trong ctra
s6 3 thang quanh ngay hoan déi. Bao c4o nay ap premium than trong 8-12% (vao gia muc tiéu) vi timing
chua dugc xac nhan. Néu timing chinh thirc (quyét dinh ndp UBCK + ngay du kién) duoc cong bé trong
Q3/2026, premium sé& dugc diéu chinh 1&n 15-20% va gia muc tiéu cé thé nang vé viing 380.000-400.000.

Luan diém 4: Zalo + Al — cau chuyén kiém tién méi chua c6 sé tai chinh cu thé



Chu tich dinh nghia Zalo 13 "nén tang dé ngu&i Viét tiép can Al" — day 1a tuyén b6 chién luoc 1&n, dat
VNZ vao nhém rét it doanh nghiép Viét s& hiru app messaging véi MAU > 75 triéu c6 thé tré thanh "Al
distribution platform". Tuy nhién dén phién 08/06, chw'a cé cong bé cu thé vé dong doanh thu/loi nhuan
tir Zalo Al (chi m&i 1 tdm nhin chién lugc). Biéu nay khac biét rd véi hai trudrng hop tién 18: (a) FPT da co
doanh thu Al cu thé tir FPT Al, FPT Smart Cloud; (b) cac tech US tier-1 d4 c6 structured monetization. Bao
céo nay coi Zalo Al la option-value cdng thém, khéng tinh vao base-case 2026F.

Luan diém 5: Robot trinh dién v6 cong — yéu td truyén thong + tin hiéu dinh hu'éng R&D

Su kién robot VNG biéu dién vd cong ngay trudc thém DHDCD 1a yéu té truyén thdng manh, nhung gid tri
thuc chat ndm & chd day la tin hiéu rdé rang VNG dang dau tu manh vao R&D Robotics/Al hardware.
Trong cum doanh nghiép niém yét Viét Nam, VNG |a mét trong rat it cé kha ndng dau tu R&D & quy m6 du
I&n (doanh thu LTM 11.444 ty). Tuy nhién day la luan diém 2-3 nam, chua kich hoat dinh gia 6 thang.

Luan diém 6: Coverage gap — broker chura phat hanh bao cao, ky vong dap consensus sau
PHDCD

Pay 1 ri ro/co hdi ky la: VNZ vén hoa ~28.000 — 30.000 ty déng (udc tinh theo gia 325.000 x ~88,8 triéu c6
phiéu liru hanh), du 1&'n dé dirng trong top 50 vén hoa HOSE néu chuyén san, nhung hién khéng cé
broker nao theo déi. Sau PHDCPD véi muc tiéu LNTT chinh thirc va 16 trinh chuyén san, xac suat broker tier-
1 (VCSC, HSC, MBS) kh&i ddng coverage tang dang ké trong 1-3 thang t&i. Khi broker dau tién phat hanh
béo céo, conviction clia bdo cdo nay sé duoc hiéu chinh nhanh dua trén target broker (1&n hodc xuéng tuy
dinh hudng).

V. DU’ LIEU NEN

V.1 K&t qua kinh doanh quy gan nhat (single-quarter values tir Dir liéu tai chinh co’ ban)

CHi TIEU (TY PONG) Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
Doanh thu thuan 2.055 2.579 2.613 2.232 2.571 2.894 3.194 2.785
Tang trudng DT YoY (8,5%) +10,5% +20,0% (1,2%) +25,1% +12,2% +22,2% +24,8%
Loi nhuan gop 627 951 982 792 956 1.052 1.179 1.110
Bién LN gop 30,5% 36,9% 37,6% 35,5% 37,2% 36,3% 36,9% 39,9%
Chi phi HD (887) (828) (787) (718) @877) (1.049) (1.223) (955)
LN HBKD (260) 123 195 75 79 3 (45) 156
Chi phi Iai vay (36) (42) (36) (36) (34) (35) (34) (33)
LNTT (254) 30 (426) 45 66 17 (184) 172
LNST (554) (11) (421) (15) 15 @) (224) 125
LN c6 déng CTM (528) 8 413) (5) 29 7 (200) 182
EBITDA (137) 291 364 231 242 167 118 297

Nguén: Dir liéu tai chinh co ban — single-quarter values, cdp nhét 14/05/2026.

DPoc nhanh. Bon diém quan trong: (i) Doanh thu ting trwd'ng YoY hai chir sé 4 quy lién tiép (+25,1%
/ +12,2% / +22,2% / +24,8%) — top-line khéng phai la van dé; (ii) Bién LN gop cai thién ré tir Q1/25



35,5% lén Q1/26 39,9% — cau tric chi phi dau vao da duoc téi uru; (i) Q4/25 16 200 ty 1a quy té gan
nhat — c6 kha nang chira khoan du phong/giam gia dau tu cudi ky; (iv) Q1/26 dao chiéu manh véi LN
c6 déng CTM 182 ty — quy I3i dau tién ké tir chudi 16; toan bd Q1/26 da dao chiéu xong mirc 16 cd ndm
2025.

V.2 Phan bé quy cho nam 2026F (ban phan bé cuia bao cao nay)

CHi TIEU (TY PONG) Q1/26A Q2F/26 Q3F/26 Q4F/26  2026F (BAO CAO NAY) 2026F (VNG PHPCPD)

Doanh thu thuan 2.785 2.900 3.100 3.350 12.135 n/a
Lgi nhuan gép 1.110 1.115 1.185 1.275 4.685 n/a
LNTT 172 60 90 80 402 300-450
LN c6 déng CTM 182 45 55 28 310 n/a

Luan giai phan bé. Q1/2026A 13 quy manh nhat do (a) chi phi mang dau tu R&D Al/Robotics c6 kha
n&ng giam sau khi giai doan capex dinh két thlc cudi 2025, (b) doanh thu Q1 vén khéng phai dinh mua
vu (game an quy hé + cudi ndm). Q2F nhe hon vi chi phi marketing cho cac tua game méi duoc phéat
hanh mua hé&; Q3F nhinh hon do mua game dinh; Q4F c6 kha nang chira khodn danh gid lai dau tu cudi
ky (theo mo hinh Q4/24, Q4/25). Téng LNTT 2026F = 402 ty — nim trong khoang VNG céng bd 300-
450 ty, bién trén dai. Option value ngoai base sum: néu Zalo Al ra san pham cé thu phi trong H2/2026
hodc Q4 khoéng cé khoan danh gia dau tu tiéu cuc, LN c& nam cé thé vurot 450 ty.

Gia dong clra 325,000 déng ngay 2026-06-08; bién do 52 tuan 308,000 — 480,000 déng (cao hon day
+5.5%, thap hon dinh -32.3%); khéi lrong binh quan 30 phién ~0 triéu cé phiéu.

VNZ — D6 thi gia 6 thang (dén 08/06/2026, déng cira 325,000 d)
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VI. PINH GIA

Phuwong phap: P/E forward 2026F (sector-relative cho tech turnaround) + premium chuyén san UPCoM —
HOSE.

VI.1 Cau phan dinh gia



HANG MUC GIA TRI DIEN GIAI

LN c6 déng CTM 2026F 250ty Mid-point dai 300-450 ty LNTT VNG cong bé, 4p tax rate trung binh 17%
(mid base-case)

S8 lwgng CP luru hanh 28,7 triéu  Theo ngudn UPCoM (chua xét dot phat hanh ESOP méi dang xin y kién)
(ude)

EPS 2026F (mid) 8.710déng LN CTM 250 ty / 28,7 triéu CP

P/E target 41x  Premium 50-80% so v&i mat bang tech-stock turnaround Béng Nam A

(FPT 21x, CMG 28x) — phan anh option-value chuyén san

Gia theo P/E thuan 357.000 EPS x P/E target
déng
Premium chuyén san +1%  Dat than trong vi timing chua céng bo
(option)
Gia muc tiéu (6 thang) ~360.000
déng

V1.2 Phan tich dé nhay (P/E forward x LN cé déng CTM 2026F)

LN CTM 2026F = 200 TY LN CTM 2026F = 250 TY LN CTM 2026F = 350 TY
P/E target 35x 244.000 d 305.000 d 427.000 d
P/E target 41x 286.000 d 357.000 d 500.000 d
P/E target 50x 348.000 d 436.000 d 610.000 d

Kich ban chinh 6 dam: P/E 41x x LN CTM 250 ty — 357.000 déng/cp, lam tron 1én 360.000 déng. Bao
c4o coi day la kich ban trung tdm cé xac suat cao nhat nhung dé nhay theo LN CTM rat cao — chinh 1a

ly do conviction dugc gitr & 50%.

V1.3 So sanh ngang cum Céng nghé niém yét Viét Nam

MA SAN LTM REVENUE (TY)
FPT HOSE ~80.000
CMG HOSE ~10.000
VNZ UPCoM 11.444

V1.4 Kich ban gia muc tiéu 6 thang

P/ETTM P/E FORWARD 2026F KHUYEN NGHI
21,5x ~18x Mua (consensus)
28x ~24x Gilr (consensus)
n/m (16 TTM) ~41x  GIU (bdo céo nay)

P/E forward cla VNZ cao hon dang ké FPT/CMG vi VNZ dang & giai doan dau ctia chu ky phuc hdi LN
— base lgi nhuan thap (250 ty vs FPT ~12.000 ty). Khi LN VNZ ting téc thuc su (2027F+), P/E forward
sé co lai tu nhién vé viing 25-30x. Premium hién tai phan anh téc @6 tang truéng LN (CAGR LN 2026F
— 2027F udc >50%) chir khéng phai mirc base sustainable.



KICH XAC GIA MuC

BAN SUAT migy CO SU CHINH

Co s& 50% 360.000d Q2/26 LN CTM 40-60 ty x&c nhan xu thé phuc héi; chura c6 théng bao chuyén
san chinh thirc; khéng co6 broker khdi dong coverage

Tich 30% 410.000d Q2/26 LN CTM > 80 ty; broker tier-1 khéi dong coverage vai target = 380.000;

cuc théng bao chuyén san HOSE chinh thirc cudi Q3

Tiéu 20% 305.000d Q2/26 LN CTM dudi 30 ty — confirm Q1 1a one-off; 16 trinh chuyé&n san IUi sang

cuc 2027; ban rong nha dau tu UPCoM tiép dién

Vil. RUI RO CHIiNH

Rui ro 1: Tinh bén virng LN Q1/26 chua duwo'c xac nhan — Q2 la phép kiém tra then chét

Q1/26 LN c6 déng CTM 182 ty 1a quy ai thuc chat diu tién trong 5 nam. Chwa ¢é chu ky = 2 quy lién tiép
14i dé khang dinh mé hinh loi nhuan dé di vao 8n dinh. Trong lich str gan day, VNZ c6 mét quy 1di méng
(Q3/24 LN CTM +8 ty) ngay sau quy 16 ndng Q2/24 (-528 ty) réi tiép tuc 16 16n Q4/24 (413 ty) — pattern
volatility cao cho thdy can it nhat 2-3 quy I3i lién ti8p dé confirmation. Q2/26 KQKD sé |a phép kiém tra then
chét.

Rui ro 2: Thanh khoan UPCoM cuc thap — slippage va rii ro thao ting gia

Phién binh thudng khéi lrong giao dich chi 1.200-1.800 c¢6 phiéu/phién, riéng phién 08/06 dat 9.700 cp do
hau DHDPCD. M6t [énh dit 5 ty dong (~15.000 cp & gia hién tai) dd du dé ddy gia +5-7% trong mot phién.
Péi véi nha dau tu t6 chirc quy mé > 50 ty, slippage cé thé vurot 10% néu can xay/thoat vi thé trong < 1
thang. Béng thai, bién do gia UPCoM +15% khién bién déng ngay cé thé rat rong.

Rui ro 3: L6 trinh chuyén san HOSE chi 1a "hé 16" — chuwa cam két timing

Chu tich L& Hong Minh phat ngdn vé 16 trinh tai PHPCD nhung chura ¢é hé so’ nép UBCK, chura cé quyét
dinh cu thé, chua c¢6 ngay hoan déi du’ kién. Tham chiéu céc case tién I& (PVI, MSN...), khoang thdi gian
tlr "hé 16" dén "ngay hoan déi chinh thirc" thudng kéo dai 6-18 thang va cé thé bj gian doan néu (a) KQKD
trong giai doan chuan bi bat ngd xau, (b) cé van dé vé minh bach thong tin tai chinh, (c) cac diéu kién niém
yét HOSE khéng duoc dap (rng (yéu cau loi nhuan lién tuc 2 nam, vén chu sé hiru, cé déng t6i thidu...). Néu
timing 1Ui sang 2027, premium chuyén san trong gia muc tiéu (8-12%) sé bi xoa nhanh.

Rui ro 4: Zalo + Al 1a tdm nhin, chura c6 s6 tai chinh cu thé

Dinh huéng "Zalo la nén tang Al cho ngudi Viét" 1a mét tuyén bd chién lugc nhung chura ¢6 16 trinh kiém
tién cu thé (chua biét 14 model premium, ad-supported, B2B API, hay subscription). Tham chiéu mét s case
khu virc: WeChat Al clia Tencent trién khai 18-24 thang tir tuyén b dén contribution revenue ré rang; Naver
Hyperclova X kéo dai twrong tuwr. Bao cdo nay coi Zalo Al la option-value cong thém chi khéng tinh vao base
2026F — nhung néu broker/investor sau nay coi day la driver chinh, ky vong c6 thé bi théi qua da réi gidm
khi khéng c6 sé.

Rui ro 5: Chi phi dau tu R&D Al/Robotics cé thé tai xuat hién trong cac quy sau

Hai ndm 2024-2025 ghi nhan 16 chd yéu do chi phi dau tr mao hiém. Néu VNG quyét dinh dau tu’ R&D
mé&i (robotics, Al hardware) vao nira cudi 2026 dé xay dung nang luc dai han, cac quy Q3-Q4 cé thé dao
chiéu vé viing 16 ngén han — diéu nay c6 thé lam hdng muc tiéu LNTT 300-450 ty. Su kién robot biéu dién
vd codng tai DPHDCP 14 tin hiéu thady VNG van dau tu manh vao Robotics — can theo dai liéu chi phi duoc
vén hoa hay duoc ghi nhan chi phi trong ky.



Rui ro 6: Single-source coverage — chua c6 CTCK theo déi

Pay Ia rdi ro vé tinh nhat quan cla dinh gia. Khi bdo cdo nay la bao céo phan tich co’ ban duy nhat tén tai
v&i VNZ trong 60 ngay, khdng c6 co ché "second opinion" dé hiéu chinh sai sét vé luan diém hay dinh gia.
Cu thé, néu CTCK d4u tién publishes target chi & mirc 290.000-310.000 (do quan diém than trong hon vé
Zalo monetization), thj trudng c6 thé re-rate ngay xudng viing thap hon. Nguoc lai, néu broker dau tién
target 420.000+ v&i premium chuyén san manh, target bdo céo nay sé bi nang lén.

VIIl. NGUON THAM CHIEU

Bao cao phan tich da doc day du
- Khong c6 bao cao phan tich nao ciia CTCK vé VNZ trong ctra s6 60 ngay (10/04 — 08/06). Day |a
coverage initiation — két luan va dinh gia clia bdo céo nay khéng dua trén bdo cdo CTCK tham chiéu
nao. P& nghi broker tier-1 quan t&m cum Céng nghé niém yét UPCoM cap nhéat VNZ trong céc phién ké
ti€p dé bao co cé thé hdi tu consensus.

Tin tirc cudi tuan 06/06-08/06/2026 (5 ban tin toan Positive)

» 07/06 [Positive] VNZ: Chu tich VNG Lé Héng Minh gidi dap thdc mdac vé gig c6 phiéu, hé I8 16 trinh
chuyén san — DPHDPCP VNG 06/06 tap trung thao luan vé chién lugc Al, chinh sach ESOP va chién
lwroc chuyén dich cong nghé; 16 trinh UPCoM — HOSE duoc hé 16.

« 06/06 [Positive] VNZ: Cho Robot biéu dién vé céng trong DHDCB, ky vong cd lai trd lai vao ndm nay —
robot biéu dién vé thuat minh hoa dinh huéng chién lugc méi mang tinh cét 16i.

- 06/06 [Positive] VNZ: VNG dat muc tiéu loi nhudn ndm nay dén 450 ti déng — c6 déng théng qua ké
hoach kinh doanh nam 2026 v&i lgi nhuan tang cao.

- 06/06 [Positive] VNZ: Ong Lé Hbng Minh - "Zalo sé la nén tang dé nguoi Viét tiép cén Al" — muc tiéu
Zalo khéng chi dirng & vai trd (rng dung lién lac ma tré thanh nén tang Al.

. 06/06 [Positive] VNZ: DHECD VNG: Muc tiéu 1ai 300-450 ty déng, chdm dirt chudi thua 16 tur ndm 2021
— KQKD khéi s3c ngay tir quy dau ndm tao nén tang dé VNG manh dan dat muc tiéu loi nhuan truéc
thué 300-450 ty déng ndm 2026.

B4i canh vi md (revision 08/06)
» Ban du bao VN-Index revision 08/06/2026 — §2.A dat VNZ & vi tri #4 priority v&i trigger NWS - EVT;
khuyén nghi du kién "GIU (dé xuat coverage MOT — chura c6 trong cum theo ddi 50 ma)".
- §V.B cum Céng nghé niém yét UPCoM — VNZ duoc dinh danh la catalyst tién phong cho cum (VNZ,
BSI, CMG) trong khung du phéng cudi tuan.
- Ban du phdng dat xac suat VNZ chuyén san HOSE = expected Q4/2026 v&i xac suat 40%.

Dir liéu tai chinh co’ ban
. K&t qua kinh doanh VNZ tir Q2/2024 dén Q1/2026 (8 quy) — single-quarter values: doanh thu Q1/2026
= 2.785 ty (+24,8% YoY); LN c8 déng CTM Q1/2026 = 182 ty (dao chiéu tir -5 ty Q1/2025).
- LN ¢c6 dong CTM ca ndm 2025 (sum 4 quy) = —169 ty; ca ndm 2024 chi cé 3 quy trong dir liéu (Q2-Q4)
= -933 ty — chudi 16 rd rét giai doan 2021-2025 theo céng bé PHDCD.
- Téng quan doanh nghiép — CTCP VNG (ma VNZ); san UPCoM; ¢ déng I&n (theo cong bé tién IPO): Lé
Héng Minh + nhém ¢d déng sang lap + GIC + Tencent + Mirae Asset...
Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
08/06/2026.



