KB Securities

VIETNAM

11/09/2026

Ké&t qua kinh doanh 2Q2026 tich cuc
nhd hudng gi tif cing thang dia

chinh tri 8 Trung Dong

Gia dau duy tri § muc cao, ti€p tuc
hé trg bién Igi nhuan khi khé cua

GAS

Luét D3u khi strta d6i mé rong du dia
phat trién mé cin bién, tao dong luc
tang nguén khi cho GAS trong dai

han

Khuyén nghi MUA véi gia muc tiéu

96,300 VND/c8 phiéu
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Doanh thu Q2/2026 tang trudng tich cuc 44% YoY, chi yéu nhd (1) gia ban khi tang
va (2) tang trudng san lugng tich cuc ti mang LNG. Trong khi do, LNST-CDTS tang
cham hgn, & mUc 23% YoY, do ghi nhan khoan hoan nhap du phong ng phai thu
khé doi thap han so vdi cing ky ndm trudc.

Gia dau Brent tang trd lai lén vung 95 USD/thlng trong boi canh xung d6t My - Iran
ti€p tuc leo thang, lam gian doan ngudn cung dau tai Trung Déng, trong khi luu
lugng tau qua Eo bién Hormuz van & mdic thap va ton kho dau toan cau cling Kho
Du trii Chién lugc M lién tuc suy giam. Ching t6i ky vong gia dau duy tri vung 85 -
95 USD/thung trong ngan han, qua dé tiép tuc hé trg bién Igi nhudn mang khi
thugng ngudn clia GAS nhd chénh léch gitfa gia ban khi theo gia dau va gia miéng
giéng c6 dinh tai cac mo lau doi.

Ludt Dau khi stia d6i tdng uu dai cho cdc mo cén bién, gilp cai thién hiéu qua dau
tu va thic day phat trién nguén khi mdi. GAS cé thé hudng lgi tif san lugng khi b
sung qua hé théng ha tang hién hiiu, nhung tac dong cha yéu trong trung va dai
han.

Két hgp 2 phuong phap FCFF va EV/EBITDA dé dinh gid cd phiéu GAS, ching t6i dua
ra khuyén nghi MUA v8i mic gid muc tiéu 96,300 VND/c6 phiéu, tudng iing mic
upside 16.2% so vdi gia dong clfa ngay 11/09/2026.

Dil liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 5.0% 9 M M M 12M
Gia muc tiéu VND 96,300 y chuven nhuere g . - 3 6
: GTGD TB 3 thang (ty VND/triéu USD) 106.9/4.1  Tuyét déi 14.1 12 447 19.0
Tang/giam (%) 16.2% S@ hitu nudc ngoai (%) 2.1%  Tudngdai 20.2 -14 347 30.8
Gié hién tai (11/09/2026) VND 82,900 €8 dong 16n PVN (95.8%)
Gia muc tiéu dong thuan VND 94,100
Vén héa thi trudng 202.7/7.8
(nghin ty VND/ty USD)
Tudng quan VNIndex (trai)
Du phéng KQKD & dinh gia Gia c6 phiéu GAS (phai)
100% T - 140,000
FY-end 2024 2025 2026F 2027F !
—— 80% -+ | -+ 120,000
Doanh s6 thuan (ty VND) 103,604 135,197 161,305 173,560
L&i/(18) tit HDKD (ty VND) 12,042 13,125 15,101 15,544 0% L r 100000
Lgi nhuén clia Cb cdng ty me (ty VND) 10,398 11,414 12,977 13,614 L 80,000
EPS (VND) 4354 4,647 5,283 5,543 40% 1 | 60000
Téng trudng EPS (%) -12.4 6.7 13.7 49 200 L
P/E (x) 21 20.7 182 17.0 [ 40000
P/B (x) 38 35 3.1 27 0% 1 k20,000
ROE (%) 17.2 17.1 17.3 16.2 0% ‘ ‘ ‘ ‘ ‘ 0
Ty suét cé tic (%) 6.1 2.2 2.1 2.1 09-25 11-25 01-26 03-26 05-26 07-26

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

| Khikhd
m NG

Van chuyén
| PG
mCNG
M Condensate

W Khac

Téng Cong ty Khi Viét Nam (GAS) dugc thanh
1ap vao ndm 1990, la don vi thanh vién thudc
Tap Doan Dau Khi Qudc gia Viét Nam. GAS
gill vi thé s6 1 vé cung cap khi khd, LNG va
LPG tai Vit Nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Gia dau duy tri  mdic cao, ti€p tuc hd trg bién Igi nhuan khi khé clia GAS, ciing c6 trién vong mang

khi thugng nguon.

Chi tiét & phan dudi clia bao cao

Luat Dau khi stfa d&i md rong du dia phat trién mo cén bién, thic ddy khai thac cac md mdi, b sung Chi tiét & phan dudi clia bao céo

ngudn khi cho GAS trong dai han.

LNG trd thanh ddng luc tdng trudng doanh thu mdi, déng thdi hgp dong dai han vdi Shell gitp giam
thiéu rui ro bién ddng gia dau vao.

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 173,560 -9% -1% 154,105 159,289 5% 9%
EBIT 15,544 -5% 7% 16,679 16,397 -9% -5%
LNST-CBTS 13,614 -4% 6% 13,327 13,375 -3% 2%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban cd sg:

Kich ban tich cuc

VND 110,900
(Gia dau ra va san lugng tich cuc)

1) Gid Brent 2026F: 85
USD/thung
2)  Khikh 2026F: 6.2 ty m*

Kich ban cd s& (Gid muc tiéu)

VND 96,300

Kich ban tich cuc:

1) Gid Brent 2026F: 100
USD/thung

Gia hién tai

VND 82,900

2)  Khikh 2026F: 6.8 ty m*

Kich ban tiéu cuc

VND 75,000
(Gia dau ra va san lugng tiéu cuc)

Kich ban tiéu cuc
1) Gia Brent 2026F: 70
USD/thung

2)  Khikh 2026F: 5.7 ty m?
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Ké&t qua kinh doanh 2Q2026 tich

cuc nhd hudng lgi tlf cing thang dia
chinh tri & Trung Pong

HOAT DONG KINH DOANH

KBSV
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Doanh thu Q2/2026 tang trudng tich cuc 44% YoY, chi yéu nhd (1) gia ban khi
tang va (2) tang trudng san lugng tich cuc tu mang LNG. Trong khi d6, LNST-
CDTS tang chdm han, 8 miic 23% YoY, do ghi nhdn khoan hoan nhap dy phong
ng phai thu khé doi thap han so vdi cling ky nam trudc.

Bang 1. Cap nhat Két qua kinh doanh Q2/2026

(ty VND) Q2/2025  Q2/2026  +/-%YoY  1H2025  1H2026  +/-%YoY Chd thich
Doanh thu 30,104 43,294 44% 55,779 81,328 46%  Doanh thu Q2/2026 tang trudng tich cyc nhd (1) gid
Khi khd va LNG 13,300 24,724 86% 24,322 45,674 88% :’;: khiténg va (2) mang LNG duy tri tang truéng
LPG 15,280 14,537 -5% 28,605 30,026 5%
CNG 239 1,750 631% 426 1,980 365%
Condensate 293 651 122% 553 895 62%
Van chuyén khi 577 708 23% 1,139 1,282 13%
Khac 415 893 115% 734 1,412 92%
San lugng khi khé n.a 2,105 n.a 3,123 3,617 16%
Khéch hang dam na 306 n.a 606 575 -5%
Khach hang dién n.a 1,525 n.a 2,014 2,540 26%
Khéch hang cong nghiép na 274 n.a 503 502 0%
San lugng LPG n.a 503 n.a 1,692 1,818 7%
Gia dau Brent (USD/thling) 67 93 39% 71 90 27%
Gia dau FO (USD/tan) 426 593 39% 447 552 24%
Gid 46% MFO (USD/mmBTU) 5 6 7% 5 5 2%
Lgi nhudn gop 4,954 7,793 57% 9,043 12,302 36%  Lginhudn gdp tang trudng tich cuc nhg gia Brent va
Bién Igi nhudn gop 16% 18% 2ppts 16% 15% 1 ppts FO duy tri  mUc cao, qua d6 md rong bién Igi
nhudn ctia GAS tai cdc mé khi lau ddi vdi gid mua
Thu nhap tai chinh 402 356 -11% 759 741 2% Kkhithp.
Chi phi tai chinh -100 -95 -6% -218 -213 -2%
Ldi nhuan tlf céng ty LD, LK 10 11 2% 10 11 4%
SG&A 713 -612 -186% -204 -1,633 700%
L&i/ 16 tif hoat ddng kinh doanh 5,979 7,453 25% 9,390 11,207 19%
Thu nhép khac 3 0 -88% 20 1 -96%
Lgi nhuan trudc thué 5,982 7,453 25% 9,410 11,208 19%
Ldi nhuan sau thué 4,809 6,032 25% 7,571 9,026 19%
LNST-CDTS 4,748 5,860 23% 7,504 8,805 17%
Bién LNST-CDTS 16% 14% -2 ppts 14% 11% -2ppts  Bién LNST-CDTS thap hon Q2/2025 do cung ky ghi

nhén hon 1,600 ty dong hoan nhap du phong phai

thu khé doi.

Ngudn: Bo cdo cdng ty, KBSV
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Biéu d6 2. Két qua kinh doanh GAS, 2020-2026
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Biéu db 3. Cd cau doanh thu cla GAS, 2020-2026

(ty VND) Doanh thu (trai) —o0— Bién l&@i gbp (phai) (tyVND) mKhikhovaLNG ®LPG CNG Condensate Vén chuyén mKhac
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Ngudn: GAS, KBSV

Ngudn: GAS, KBSV

Bi€u d6 4. Bién lgi nhudn cac mang kinh doanh cuia GAS, 2025- Biéu d6 5. Gia dau Brent va MFO, 2020-2026
2026
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Ngudn: GAS, KBSV

Gia dau duy tri & muic cao, tiép tuc
ho trg bién Igi nhuin khi khd clia
GAS

Ngudn: Bloomberg, KBSV

Gia dau Brent trai qua mot chu ky leo thang - ha nhiét - tai leo thang ro rét tu
thang 6 dén nay, gan chat véi dién bién dam phan Mj-Iran quanh Eo bién
Hormuz. Dé&n ngay 1/9, cing thang leo thang khi M§ va Iran ti€n hanh cac hoat
ddng quan su quanh khu vuc Hormuz, d3y gia dau Brent tang [&n gan 95
USD/thuing, mic cao nhat ké tif cudi thang 7. Trong khi dd, luu lugng tau qua
Eo bién Hormuz van & mUc thap, chi khoang 6,5% so v&i mUc trudc chién
tranh. Chlng t6i cho rang cac yéu té nay s& tiép tuc hd trg mat bang gia dau &
mdc cao trong ngén han.

M3t khac, ton kho dau toan cau va Kho Du trif Chién lugc (SPR) clia M tiép tuc
suy giam, lam gidm bd dém ngudn cung va thic ddy mot sé quéc gia chau A
tang cudng du trii chién ludc. Dién bién nay thic ddy lan séng tai xay dung du
trif chién lugc tai chau A: Nhat Ban trién khai sang kién POWERR Asia (10 ty
USD) hé trg Ddng Nam A; Han Quéc can nh3c bé sung thém 30-40 triéu thung;
An D6 cé ké hoach ting hon gap doi cong suat SPR tai Padur va Chandikhol.

Gia dau neo cao tié€p tuc la yéu to thudn Igi cho cac mo khi lau ddi tai bé Cliu
Long va Nam C6n Son, ndi GAS hudng chénh léch giita gia ban khi (theo cdng
thic tham chi€u dau) va gia miéng giéng thap hon ¢é dinh, bién chénh léch
nay cang ndi rong néu gia dau duy tri quanh viing 85-95 USD/thung, hé trg truc
ti€p bién [gi nhudn mang khi thugng ngudn ctia cong ty trong 2026F.
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Ludt D3u khi strta d6i mé rong du dia
phat trién mo cin bién, tao dong
luc ting ngudn khi cho GAS trong
dai han

RESEARCH

Luat D3au khi slra déi dudc ky vong thdo g& cac diém nghén cta Luat Dau khi
2022 trong viéc xac dinh va phat trién cdc mé can bién. Theo TS. Phan Ngoc
Trung, Luét cli xac dinh mo can bién dua trén tiéu chi IRR tiém can dudi 10%,
day la chi tiéu nhay cam véi bién déng gia dau va chi phi dau tu, khién viéc xac
dinh d6i tugng hudng vu dai gap nhiéu khé khan trén thyc té. Bén canh d6, cac
du an ap dung cong nghé nang cao hé sé thu h6i dau (EOR) mdi dung ¢ mdc
khuyén khich chung, chua cé cd ché uu d3i cu thé. Lut stfa d6i bo sung cd ché
uu dai rd rang hdn cho mo can bién, mo nudc sau, xa bg va cac du an EOR.
Dang cha y, mic tran ty & thu hoi chi phi dudc nang tif 10% l&n 90%, qua dé
cai thién tinh hap dan kinh té va tao thém dong luc cho nha thau trong viéc
phat trién cac dy an cé hiéu qua thap. Dong thdgi, quy dinh cho phép hgp nhat
cac phat hién/ma tai cac 16 lién ké dé cung tham lugng va phat trién, qua dé
t6i uu hda viéc st dung ha tang; trong khi cd ché chuyén tiép giiia hgp dong
dau khi cli va mdi gitp han ché gian doan trong qua trinh khai thac. Vé ban
chat, cac thay d&i trén cai thién tinh kha thi kinh té cta nhitng mo trudc day
khé dat hiéu qua dau tu, d3c biét 1a cdc md cin bién nam gan ha tang thu gom
- vén chuyén hién h{iu.

DGi v8i GAS, tac dong chli yéu dén tur viéc cdc mo dugc phat trién va dau ndi
vao hé théng khi hién h{iu. Dac biét, cd ché uu ddi cho mé cén bién thic day
phat trién cadc mo vé tinh quy mo nho, ¢ thé dau néi (tie-back) véi ha tang
hién hiiu, c6 chi phi dau tu bd sung thap hdn so véi phat trién du an doc lap.
Qua dod, GAS cé thé hudng Igi gidn tiép tU san lugng khi bd sung qua hé théng
thu gom, van chuyén va x{f ly hién hiiu. Tuy nhién, tac déng du kién mang tinh
dai han, do cdc mé can hoan tat tham lugng, phat trién va dau néi trudc khi
ddng gép vao san lugng va doanh thu clia GAS.
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Bang 6. DU phdng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich

Doanh thu 135,197 161,305 19% 173,560 8%  Diéu chinh tdng doanh thu nhd: (1) san lugng khi
khé tif cdc mé mdi gia tang, (2) gia ban khi duy tri &
vling cao va (3) tang trudng tU mang LNG.

Khi kho 38,652 52,341 35% 60,745 16%

LNG 15,066 17,574 17% 14,075 -20%

Van chuyén khi 2,389 1,278 -47% 1,667 30%  Doanh thu van chuyén khi giam trong 2026F do
khéng con ghi nhan doanh thu tif hoat dong van
chuyén khi tai mé PM3-CAA.

LPG 71,225 82,727 16% 89,469 8%

CNG 3,454 3,780 9% 4,325 14%

Condensate 966 904 -6% 847 -6%

Khac 3,377 2,701 -20% 2,431 -10%

Lgi nhudn gdp 17,051 20,309 19% 21,147 4%  Bién Igi nhuan thu hep do ty trong déng gép gia
Bién lgi nhuén gép 13% 13% 0 ppts 12% Oppts  tangtl hoat ddng mua ban LNG vdi bién lgi nhudn
thap va cac mo khi mdi c6 gia miéng giéng cao hon.

Thu nhép tai chinh 1,580 1,930 22% 2,266 17%

Chi phi tai chinh 384 731 91% 708 -3%

Ldi nhuan tlf céng ty LD, LK 42 42 0% 42 0%

SG&A 3,926 5,208 33% 5,603 8%

L3i/ 16 ti hoat ddng kinh doanh 13,125 15,101 15% 15,544 3%

Thu nhép khac -4 -4 0% -4 0%

Lgi nhuén trudc thué 14,359 16,338 14% 17,139 5%

Lgi nhuén sau thué 11,572 13,156 14% 13,802 5%

LNST cong ty me 11,414 12,977 14% 13,614 5%

Bién LNST 9% 8% 0 ppts 8% 0 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

96,300 VND/c8 phiéu

Dién bién gia c8 phiéu GAS thdgi gian qua bién ddng manh do anh hudng tif thay
ddi nhan sy va ké hoach thodi vén. Trong ngan han, gia dau duy tri 8 mdic cao
ti€p tuc hd trg bién Igi nhuan tai cdc mé khi hién hitu. G chiéu dai han, Luat
Dau khi slfa d6i thic day phat trién cdc mo khi méi va cn bién, tao du dia bd
sung nguon khi cho GAS trong dai han. Bén canh d6, mang LNG dudc ky vong
trg thanh dong luc tang trudng mdi, vdi hgp dong dai han vdi Shell giup 6n
dinh ngudn cung va giam rui ro bién dong gia dau vao.

Két hgp 2 phuang phap FCFF va EV/EBITDA dé dinh gia c6 phi€u GAS, ching t6i
dua ra khuy&n nghi MUA v8i mdic gid muc tiéu 96,300 VND/c6 phiéu, tugng lng
mUc upside 16.2% so vdi gia dong clfa ngay 11/09/2026. Chlng ti ap dung
mUc EV/EBITDA muyc tiéu la 11.5 [an, tudng dugng mdic trung binh 6 nam. Nhu
vay, vGi mic ROE duy tri trung binh 16.8% giai doan 2026-2028F, c6 phiéu dugc
dinh gid mdc P/B fw trong 2026F la 3.1 lan.
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Bang 7. Du bao chiét khau dong tién FCFF ctia GAS

(ty VND) 2026 2027 2028 2029 2030

* Lginhuanrong 131 1382 16091 17,829 19,157
(+) Khdu hao 2,441 2,080 1,759 1,497 1,282
(+) L&ivay x (1-t) 332 321 316 301 217
(-) Thay d6i vén luu déng -1,169 -944 -2,066 -1,189 -1,539
() CAPEX 5,262 4,226 4,226 -3,101 -4,101
FCFF 7,567 8,767 9,241 12,237 11,418
Gia tri hién tai FCFF 7,567 7,786 7,288 8,628 7,166
Téng gia tri dong tién hién tai 38,434
Gia tri hién tai dong tién cudi cing 125,881
Gi4 tri doanh nghiép 164,315
(+) Tién va tudng dudng tién 50,728
(+) Gid trj dau tu cty lién két & tai chinh 406
(-) Ng rong va lgi ich CBTS 6,363
Gia tri VCSH 209,086
Gia tri/c6 phiéu (lam tron) 86,660

Nguon: KBSV

Bang 8. Gia dinh phuong phap FCFF

L&i suat phi rai ro 5.9%
Beta 0.9
Phan bu vén ¢6 phan 8.2%
Thdi gian dy phdng 5nam
Chi phi vén binh quan 12.6%
EV/EBITDA muc tiéu dai han 11.5
Ngudn: KBSV
Bang 9. Pinh gia' EV/EBITDA

(ty VND) Gia tri
EBITDA 2026F - 2028F 18,311
EV/EBITDA muc tiéu 11.5
Téng gia tri 210,880
(+) Tién & Dau tu ngdn han 50,728
(+) Dau tu tai chinh 406
(-) Vay ng rong -5,005
(-) Lgi ich c6 ddng thiéu s -1,358
Gia trj VCSH 255,652
S8 lugng cd phiéu dang luu hanh (triéu CP) 2,413
Gia tri c6 phiéu 106,000

Ngudn: KBSV

Bang 10. Tong hgp dinh gia GAS

Phudng phap Gia du phéng Ty trong
FCFF 86,660 50%
EV/EBITDA (11.5x) 106,000 50%

Gia muc tiéu (lam tron)

Upside

Gia du phéng theo ty trong
43,330

53,000
96,300
16.2%

Ngudn: KBSV
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Bi€u d6 11. Dién bién EV/EBITDA clia GAS

GAS dang giao dich § vung EV/EBITDATTM
11.26, gan tudng dudng muc EV/EBITDA trung EV/EBITDA Mean +1 std
binh 6 nam 11.5. -1std +2std 0 - = 2std

200 T

150 +

50 +

0.0 L L L L L L L L L L L L L
01-20 07-20 01-21 07-21 01-22 07-22 01-23 07-23 01-24 07-24 01-25 07-25 01-26 07-26

Ngudn: Bloomberg, KBSV

Bi€u d6 12. Dién bién P/B va ROE ctia GAS

GAS dang giao dich G vung P/B TTM 2.95, thap
hon mdc P/B trung binh 6 nam 3.11.

P/B Mean $1std  eeeeeeeeeenns _1std
60 T . 30.00%

2std 0 === 2std ROE (phai) °
50 + 25.00%
40 4. 20.00%
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20 10.00%
10 + 5.00%
0.0 L L L 1 1 L ! L L L L | 0.00%

01-20 07-20 01-21 07-21 0122 07-22 01-23 07-23 01-24 07-24 01-25 07-25 01-26

Ngudn: Bloomberg, KBSV
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CTCP TCT Khi Viét Nam (GAS) - Bang tém tit KQKD & Du phéng 2024A - 2027F
Béo cio K&t qua HDKD Bang cén d8i ké toan
(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bao cao chuan) (Béo cdo chuan)
Doanh s& thuan 103,564 135,129 161,305 173,560 TONG CONG TAI SAN 81,855 93,568 106,670 118,623
Gid vén hang ban 85,910 118,079 140,997 152,412 TAI SAN NGAN HAN 57,291 69,902 80,151 89,929
L3i gbp 17,654 17,051 20,309 21,147 Tién va tuong duong tién 5,568 6,876 8,870 10,263
Thu nhap tai chinh 1,737 1,580 1,930 2,266 Gia trj thuan dau tu ngén han 27,494 32,801 37,033 42,850
Chi phi tai chinh 660 384 731 708 Céckhoan phai thu 19,098 24,881 27,340 29,417
Trong dé: Chi phi ldi vay 319 216 412 399 Hang tén kho, rong 4,599 4,399 6,053 6,543
L&i/(18) tif cong ty lién doanh (tif ndm 2015) 38 2 2 22 TAI SAN DAI HAN 24,564 23,666 26,519 28,694
Chi phi ban hang 2,415 2,602 3,106 3,342 Phai thu dai han 531 1,124 1,124 1,124
Chi phi quan Iy doanh nghiép 3,197 1,324 2,102 2,261 Taisan cd dinh 18,222 15,951 17,926 15,978
L3i/(18) tif hoat dong kinh doanh 12,042 13,125 15,101 15,544 Taisan dg dang dai han 1,718 2,877 3,754 7,878
Thu nhap khac -26 -70 -0 -70 Dau tu dai han 400 406 406 406
Chi phikhac 16 -4 4 -4 Lgi thé thusng mai 0 0 0 0
Thu nhép khdc, rong 42 66 66 66 NG PHAI TRA 20,284 25915 30,686 33,663
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 14,575 20,574 23,517 25,140
L5i/(16) rong trudc thué 13,172 14,359 16,338 17,139 Phai tra ngudi ban 6,037 11,925 14,869 16,492
Chi phi thué thu nhap doanh nghiép 2,582 2,796 3,182 3,338 Ngudi mua tra tién trudc 271 447 447 447
L3i/(16) thuan sau thué 10,590 11,572 13,156 13,802 Vayngdn han 934 1,440 1,440 1,440
Lgi ich clia c8 ddng thiéu s& 192 157 179 188 Ng dai han 5,708 5,341 7,169 8,523
Lgi nhudn ctia C6 déng clia Cong ty me 10,398 11,414 12,977 13,614 Phai trd nha cung cap dai han 3,418 3,809 3,660 3,512
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 2,291 1,532 3,508 5,011
Ty sudt Igi nhun gép 17.0% 12.6% 12.6% 12.2% VON CHU SG HTU 61,571 67,653 75,984 84,959
Ty sudt EBITDA 14.3% 11.8% 10.9% 10.2% Vén gép 23,427 24,129 24,129 24,129
Ty suat EBIT 11.6% 9.7% 9.4% 9.0% Thang du vén cd phan 0 0 0 0
Ty suat ldi nhuan trudc thué 12.7% 10.6% 10.1% 9.9% L&i chua phéan phai 9,553 12,484 17,164 22,481
Ty suat ldi hoat dong KD 11.6% 9.7% 9.4% 9.0% Vén Ngan sach nha nudc va quy khac 27,268 29,681 33,275 36,869
Ty suat lgi nhuan thudn 10.0% 8.4% 8.0% 7.8% Lgi ich c& ddng khéng kiém soat 1,323 1,358 1,415 1,481
B3o cao luu chuyéntiénté Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 13,172 14,359 16,338 17,139 Chisddinh gid
Khau hao TSCD 2,728 2,788 2,441 2,080 P/E 21 20.7 18.2 17.0
L&i/(16) tif hoat déng dau tu -1,504 -1,343 -1,972 -2,307 P/E pha lodng 21 20.7 18.2 17.0
Chi phi l&i vay 319 216 412 399 P/B 38 35 31 2.7
L&i/(16) trudc nhiing thay déi vén luu ddng 16,825 15,771 17,025 17,118 P/S 2.2 17 14 13
(T&ng)/giam cac khoan phai thu -4,549 -6,624 -2,459 -2,077 P/Tangible Book 3.8 3.5 3.1 2.7
(Téng)/giam hang ton kho -662 144 -1,654 -490 P/Cash Flow 25.0 17.8 189 183
Tang/(giam) cac khoan phai tra 931 6,353 2,944 1,623 Gid tri doanh nghiép/EBITDA 15.2 14.4 13.1 12.8
(Tang)/giam chi phi tra trudc -180 363 363 363 Gi4 tri doanh nghiép/EBIT 186 17.5 15.2 14.5
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -3,329 -2,967 -3,942 -4,086
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh 9,035 13,040 12,276 12,451 Hiéu qua quan ly
Tién mua tai san 6 dinh va cac tai san dai han khac -1,925 -2,315 -5,262 -4,226 ROE% 17 17 17 16
Tién thu dugc tif thanh ly tai san cé dinh 1 1 0 0 ROA% 13 12 12 12
Tién cho vay hodc mua céng cu ng -46,644 -45,592 -44,338 -46,013 ROIC% 19 19 20 18
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 54,236 40,196 40,196 40,196 Cau triic tai chinh
Pau tuvao cdc doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 23 19 2.0 2.1
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 2.6 21 22 2.4
C4 tiic va tién l&i nhan dugc 1,801 1,242 1,972 2,307 Ty sudt thanh todn hién thai 3.9 3.4 3.4 3.6
Luu chuyén tién té rong tif hoat dong dau tu 7,468 -6,469 7,432 7,735 Vén vay dai han/vén CSH 0.0 0.0 0.0 0.1
Tién thu tlif phat hanh ¢ phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cic khoan di vay 1,863 1,109 5,913 4,974 Vénvay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién trd cdc khoan divay -4,603 -1,362 -3,937 -3,471 Cdng ng ngan han/Vén CSH 0.1 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Co tic datra -13,872 -5,012 -4,826 -4,826 Téng cdng ng/Vén CSH 0.2 0.2 0.2 0.2
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.2 0.2 0.2
Luu chuyén tién té tif hoat ddng tai chinh -16,612 -5,265 -2,849 3,323 Chi sé hoat dong
Luu chuyén tién thudn trong ky -109 1,307 1,994 1,393 Hé s6 quay vong phai thu khach hang 20.1 26.2 233 233
Tién va tudng dudng tién dau ky 5,669 5,568 6,875 8,870 Hésd quay vong HTK 8.0 8.6 8.1 7.8
Tién va tudng dudng tién cudi ky 5,560 6,875 8,870 10,263 Hé s quay vong phai tra nha cung cap 18 19 2.0 19
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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