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Bao cdo Cap nhat
Khuyén nghi TRUNG LAP
HOSE: GAS
Phan phai khi
Gia muctiéu (VND) 66.600
Gia hién tai (VND) 64.000
Ty léténg gid 4,0%
Suét sinh Igi c8 tuc ky vong 5,8%
Téng ty suat Igi nhuan 9,8%
Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi 0.6 7.4 1.2 0.7
Tuong ddi -39.8 2.2 -1.7 -41.9

Nguédn: Bloomberg
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Théng ké 05-12-2025
Ma Bloomberg GAS VN
. A 49,320 -
Thap/Cao 52 tuan (VND) 71,456
SL luu hanh (triéu cp) 2,413
Vén hoa (ty déng) 155,635
Vén hoa (triéu USD) 5,895
Room kh&i ngoai con lai (%) 47.2
Ty lé cp luu hanh ty do (%) 4.2
KLGD TB 3 thang (cp) 781,930
VND/USD 26,401

Index: VNIndex / HNX 1750.21/261.35
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TCT Khi Viét Nam (HOSE)

Trong nam 2025, ching tdi du bao GAS sé dat két qua kinh doanh tich cuc, dén tu:
(1) tang cao san lugng tiéu thu khi LPG, va (2) hoan nhap du phong ng khé doi trén
1.600 ty dong. Trong nam 2026, mic du du bao ring nhu cau khi va san lugng LPG
tiép tuc giilt miic cao, chiing téi cho réng GAS sé ghi nhan doanh thu va LNST gidm
nhe, tuong ting la gidm 4% va 11% svck do du phéng gia diau Brent giam con 60
USD/thuing trong 2026 — gia ban giam dan dén sut gidm doanh thu va Igi nhuan, va
khdng tinh téi kha nang tiép tuc hoan nhap du phong phai thu khé doi. Bing phuong
phap chiét khau dong tién DCF, ching téi dinh gia GAS vdi gia muc tiéu dén cudi
2026 12 66.600 déng/cp. Xép hang TRUNG LAP.

Q3.2025, céngty dat doanhthu35.690ty déng (+41,7% svck), LNST dat 2.612 ty déng
(+1% svck). Liy ké 9T.2025, cdng ty dat doanh thu 91.445 ty déng (+16% svck), LNST
dat 10.184 ty déng (+19% svck). Tang trudng chi yéu dén tur viéc tang cao san lugng
tiéu thu LPG trén ca thj trudng quéc té va néi dia (+57%svck), va khodn hoan nhap dy
phong ng khé doi trén 1.600 ty déng ti cac khach hang déitac la PV POWER, Phu My 3
& Nang lugng Mekong. Tuy nhién, bién Igi nhuan gép Q3.2025 gidm do bién LNG mang
LPG (chiém hon 55% doanh thu) gidm séau con 5,6%. Chi yéu do céng ty gia tdng hoat
ddng thuong mai vai muic bién LNG thap hon.

Trién vong trung lap trong nam 2026.

Cac diém chinh vé trién vong kinh doanh ctia PV GAS trong nam 2026 bao gém: (1)
Nhu céu khikhé tir cac dy &n trong nudc gitip cho san lugng tiéu thu khi khé ctia GAS
8n dinh, (2) doanh thu mang LNG tang trudng khi du an dién khi Nhon Trach 3 & 4 di
vao van hanh xuyén sudt: GAS ky vong sé cung cép 1 triéu tdn LNG/ndm cho 2 nha
may trén, va (3) mang kinh doanh LPG kha quan nhd su tang trudng nhu cau lién tuc
trong nudc va xuat khdu. Cho nam 2026, ching téi du phdng doanh thu dat 113.204
ty déng (-4% svck) va LNST 11.513 ty dong (-11% svck) do du phéng gia dau Brent
gidm con 60 USD/thung.

2022 2023 2024 2025F 2026F
DT Thuan (ty dong) 100,724 89,954 103,564 118,457 113,204
Téng trudng (%) 28% -11% 15% 14% -4%
EBITDA (ty déng) 22,166 18,006 16,218 20,178 18,515
Bién EBITDA (%) 22% 20% 16% 17% 16%
LN rong (ty déng) 15,066 11,793 10,590 12,947 11,513
Téng trudng LN (%) 70% -22% -10% 22% -11%
EPS (VND) 4,970 4,970 4,350 5,124 4,557
Téng trudng (%) 14% 0% -12% 18% -11%
ROE (%) 25% 18% 17% 18% 17%
ROIC (%) 24% 17% 16% 19% 16%
Ng rong/EBITDA (x) 0.3 0.3 0.2 0.1 0.2
PER (I4n) 0.0 0.0 0.0 0.0 0.0
EV/EBITDA (x) 8.5 10.8 11.7 9.9 10.7
PBR (1an) 2.1 2.3 2.5 2.3 2.4
C3 tic (d6ng) 3,073 3,100 5,922 3,519 3,840
Suét sinh Igi ¢ turc (%) 4.6% 4.7% 9.0% 5.3% 5.8%
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KET QUA KINH DOANH 2025
KQKD Q3.2025 doanh thu tang truédng manh nhé hoat déng thuong mai LPG

Q3.2025, cong ty dat doanh thu 35.690 ty déng (+41,7% svck), LNST dat 2.612 ty déng
(+1% svck). M&c du doanh thu tang trudng, bién lgi nhuan gép Q3.2025 gidm vé 11,5%
(Q3.2024: 16,6%). Nguyén nhan sut gidm bién lgi nhuan gop cha yéu do bién Igi nhuan gop
mang LPG trong Q3.2025 sut gidam manh vé 3,2% (Q3.2024: 26,6%). Trong khi do, san lugng
LPG téng 65,1% svck Ién hon 1,3 triéu tan, chiém 60% doanh thu cla Q3.2025 (Q3.2024:
68% doanh thul).

Ly ké 9T.2025, coéng ty dat doanh thu 91.445 ty déng (+16% svck), LNST dat 10.184 ty
déng (+19% svck). Tang trudng chi yéu dén ti viéc tdng cao san lugng tiéu thy LPG trén ca
thi trudng quéc té va ndi dia (+58%svck), va khodn hoan nhap du phong lién quan t&i khoan
ng khé doitrén 1.600 ty déng. Cu thé:

e Ly ké& 9 thang dau ndm, san lugng khi khd & LNG dat 4.711 triéu m3 (-8% svck). Cac nha
may BOT dién khi Phu My 2.2 va 3 hét hgp déng vai EVN da khién huy dong san lugng dién
khi sut giam.

e Sanlugng LPG tang 58% svck Ién han 3 triéu tan, chiém 55% doanh thu cia9T.2025. GAS
hudng Igi va gia tang san lugng tu viéc Campuchia cdm hang LPG ctia Thai Lan, nhung bién
13i gdp mang nay gidm sau con 5,6% do phan tdng thém chu yéu la ti hoat déng thuong
mai (nhap kh4u dé xu&t ban) nén co bién Igi nhuén gop rat méng thap hon 6%.

e PV GAS da ghi nhan hoan nhap du phong ngkho doitrén 1.600 ty déng trong Q2.2025 chu
yéu ti cac khach hang PV POWER, Dién lyc Phu My 3 va Nang lugng Mekong.

K&t qua kinh doanh 9T.2025 9T.2024

Doanh thu (ty VND) 91,490 78,643 16.3%
Khikhé & LNG 36,720 29,191 25.8%
LPG 50,129 43,809 14.4%
CNG 652 2,275 -71.3%
Condensate 741 923 -19.8%
'C/j,’;;::; i’; khi& 1,700 1,893 -10.2%
Khac 1,548 552 180.6%
Lgi nhuén gép (ty VND) 13,145 13,610 -3.4%
Khikhé & LNG 8,052 4,331 85.9%
LPG 2,816 6,962 -59.6%
CNG 177 189 -6.3%
Condensate 337 366 -8.1%
Cvj:;::;:"; khi & 1,409 1,579 -10.7%
Khdc 400 206 94.0%
Bién LNG (%) 14.4% 17.3% -2.9%
Khi khé & LNG 21.9% 14.8% 7.1%
LPG 5.6% 15.9% -10.3%
CNG 27.2% 8.3% 18.9%
Condensate 45.5% 39.7% 5.8%
gjg;::;‘ﬁ'; khi & 82.9% 83.4% -0.5%
Khdc 25.8% 37.3% -11.5%
Loi nhuan sau thué 10,184 8,537 19.3%

Nguén: GAS, ACBS
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Ty trong doanh thu 9T.2025 Ty trong Igi nhuan gép 9T.2025
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Nguédn: GAS, ACBS
Stic khde tai chinh én dinh
Tai thai diém cuéi Q3.2025, Tién/tucng duang tién va tién gui tdng cao dat 44.147 ty déng
(+33,5% svdn). Trong khi d6, ng vay chi tdng nhe 1én 3.309 ty déng (+2,6% svdn). Dong tién
hoat déng kinh doanh dugc quan tri t8t, dat 12.549 ty déng. Dong tién duang I6n nay da hé
trg cong ty tdng cudng dau tu tai chinh va gidm ng vay. Chung tbi danh gia PV GAS c6 stic
khée tai chinh t&t, cong ty chia c8 tuc bang tién ty Ié trung binh 20%-30% trong cac nam
qua, tuang duang suét sinh 16i c8 tic khodng 4,5%-5%.
TRIEN VONG NGANH DAU KHi THE GIGI: TRUNG LAP

Theo phan tich cia Wood Mackenzie, nhu cdu khi trong khu vuc sé tang trudng 8n dinh, dat
mUic trung binh 3,1% m&i ndm cho dén ndm 2035 dén tir cac linh vyc chinh nhu sdn xuat dién,
héa chat, cdng nghiép va van tai.
Gid ddu thé: Du phéng gia dau Brent trung binh dat 68 USD/thung trong 2025 va 60
USD/thung trong 2026. Mat bang gia dau tho duy tri @ muc thap do nguén cung tang cao va
nhu cau tiéu thu suy yéu. Cu thé:

e Nguén cung: Cac quéc gia lién tuc gia tang san lugng khai thac dau thé. OPEC+ nang han
ngach khai thac (Cu thé: nang thém 137.000 thung/ngay trong thang 10/2025 sau khi d3
nang 548.000 thung/ngay trudc do), lam gia tang ap luc du cung.

e Nhu cdu: OECD cénh bao tang trudng kinh té toan cau gidm téc do rao can thuong mai
khi€n nhu cau dau kho phuc héi. Nén san xuat céng nghiép tai nhiéu quéc gia chiing lai, sy
bung né ctia phuong tién chay dién lam gidm nhu cau xang dau. Riéng tai Trung Qudc (thi
trudng tiéu thu dau I6n nhat khu vuc), nhu cau dau thé gidm khodng 300.000 thung/ngay
so vdi cung ky.
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Du phéng cung cau dau thd thé gigi
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Nguén: Téng hop, ACBS
TRIEN VONG KINH DOANH 2026 CUA PV GAS: TRUNG LAP

Céc diém chinh vé trién vong kinh doanh ctia PV GAS trong ndm 2026 bao gém: (1) Nhu cdu
khi khé tu cac dy an trong nudc gilp cho san lugng tiéu thu khi khé ctia GAS 8n dinh, (2)
doanh thu mang LNG téng trudng khi du an dién khi Nhon Trach 3 & 4 di vao van hanh xuyén
suét: GAS ky vong sé& cung cap 1 triéu tdn LNG/nam cho 2 nha may trén, va (3) mang kinh
doanh LPG kha quan nhd sy tdng trudng nhu cau lién tuc trong nudc va xuat khau.

PV GAS d3 céng bd ké hoach dau tu xay dung co ban quy mé 65 nghin ty déng cho giai doan
2026-2030, v3i muc tiéu phat trién toan dién chudi gia tri khi:

e Thugng ngudn: Tap trung vao cac du an phat trién va khai thac cac mo khi mai.

e Trung ngudn (Trong tam): Linh vyc uu tién chinh 1a xay dung hé théng co sd hatang LNG
chién lugc, bao gém phat trién bén trung tdm LNG 18n tai Thi Vai, Son My, mién Trung va
mién Béc, cling viéc trién khai cac tuyén dudng 8ng dan khi quan trong nhu L6 B— O Mén
va SuTU Trang giai doan 2B.

e Ha nguén: Dau tu vao cac dy an dién khi/LNG dé t&i uu héa gia tri st dung khi ty nhién
trong linh vyc san xuat dién.

C38p nhét cdc dudn trong diém cda PV GAS giai doan 2026-2030

Gia tri

Tinh hinh thuc hién (Ty
déng)

Pudng 8ng thu Trién khai cac géi thau cap nhat BCNCKT, du kién hoan
gom, van chuyén  thanh phé duyét Quy 1/2026 d& trién khai EPC phu hgp

1 khimd SuTu véi tién d6 First Gas ctia DA Phat trién mé STT-2B vao e 2oz
Tréng Q4.2027
Téach Ethane tai Lam viéc véi cac S&, nganh TP HCM dé xin chap thuan

2 Dinh C8 chi truong dau tu dy an 3,300 2028
Nang céng suat

3 Kho chita LNG PV GAS da phé duyét du an dau tu; hién dang trién khai 8.867 2029
ThiVailén3 thiét ké FEED va lap du toan xay dung coéng trinh. ’
triéu tdn/nam

. UBND tinh Ha Tinh da ch&p thuan chi truong dau tu va
4 §:° LNGVUng 15 dau tu cda du an. PV GAS dang trién khai cac goi 26,700 2029
9 thau phuc vu 1ap BCNCKT.
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Kho LPG lanh 2: oLt ~ . s 2
5 Hai Phong TP Hai Phong da déng y chi truong dau tu. N/A 2029
Pudng 8ng cap Lam viéc véi cac S&/nganh Tp.HCM sém dua tuyén éng
6 khichocadcNMB  vao quy hoach chung TP HCM va dang khai thuc hién N/A 2030
LongAn1&2 lap Pre-FS.
X B& Céng Thuang da qua thdm dinh FS. Hién cac Bén
7 gzﬁ ;apg CLid dang xem xét phé duyét FS phu hgp véi tién doé cac 35,000 2030
:/ NMD SM1,2.

Nguén: PVGAS, ACBS
LNG: Nhu cdu tang trudng tu cac du dn nhiét dién khi LNG
Dy an dién khi Nhon Trach 3 (d3 van hanh thuong mai 21/11/2025) va Nhon Trach 4 (du kién
COD trungtuan 12/2025) Ia yéu té thuc ddy chinh —ky vong tiéu thu khoang 1 triéu tan LNG
trong ndm 2026 (chiém khoang 15% t8ng san lugng khi khd & LNG ctia PV GAS). Chinh phu
dang soan thdo du thao trinh Quéc héi diéu chinh tdng Qc ti 65% lén miic 75% cho dy &n
trén. Ngoai ra, Nha may dién khi LNG Hiép Phuéc giai doan 1 s& sém dam phan, ky hop déng
mua ban dién; ky vong dua vao van hanh trong nam 2028.
PV GAS dang tich cuc m&rdng mang lugi kho chiia LNG trén toan quéc. Trong ngén vatrung
han dén nam 2030, ngoai NMND LNG NT3 & NT4, Viét Nam sé& phat trién thém 12 du an
NMND LNG vdi t8ng céng suét khoang 24.000 MWh - dy kién st dung gan 15 triéu tan
LNG/nam. Trong dai han giai doan 2031-2035, Viét Nam sé& phat trién thém 5 du an NMND
LNG vai t8ng céng suat 9.200 MWh-dy kién s& dung khodng 5,7 triéu tan LNG/nam.

Danh muc cdc duén LNG trong diém qudc gia

STT Dy 4n NMND LNG Congsudt o sigm  ThOigian Duén Kho LNG
(Mw) van hanh
1 NMND LNG Quéng Trachll 1,500 Quang Trj 2028
2 NMND LNG Hiép Phudc giai doan 1 1,200 TPi\::thhi 2028
3 NMND LNG Quéng Ninh 1,500 QuangNinh  2028-2029 Kho LNG Quang Ninh
4 NMND LNG Thai Binh 1,500 Hung Yén 2028-2029 Kho LNG ThaiBinh
5  NMND LNG Hai Lang giai doan 1 1,500 Quang Trj 2028-2029 Kho LNG HailLang Gb1
6 NMND LNG Hiép Phudc giai doan Il 1,500 TP.HCM 2029-2030
7 NMNDLNGSonMyI&ll 4,500 LambPéng  Trudc 2030 KhoLNG Son My
8 NMND LNG Bac Liéu 3,200 CaMau Trudc 2030 Kho LNG Bac Liéu
9 NMND LNG Quynh Lap 1,500 Nghé An Trudc 2030
10 NMNBD LNG Nghi Son 1,500 ThanhHoéa  Trudc 2030 Kho LNG NghiSon
11 NMND LNG CaNa 1,500 KhanhHoa  Trudc 2030 Kho LNG CaNa
12 NMND LNG Hai Phong giai doan | 1,600 Hai Phong 2030
13 NMND LNG Viing Ang il 1,500 Ha Tinh 2031-2032 Kho LNG Viing Ang
14 NMND LNG Hai Phong giai doan Il 3,200 Hai Phong 2031-2035
15 NMND LNG Céng Thanh 1,500 Thanh Hoa 2031-2035
16 NMND LNG Quéang Trachlll 1,500 Quang Tri 2031-2035
17 NMND LNG Long Son 1,500 TP.HCM 2031-2035

Nguén: Thongtinchinhphu, ACBS
LPG : Nhu céu du kién tiép tuc giit mic cao nhd cdng thang ThaiLan - Campuchia

PV GAS hién dang ban LPG dya trén gia CP Aramco, v&i céng thiic premium giuip duy tri bién
Igi nhuan gop 8n dinh khodng 6-8% cho mang kinh doanh nay. Khodng 70% san lugng LPG
dugc nhap khu ti Trung Déng va Déng Nam A qua cac hgp déng dinh han gia 8n dinh. Mang
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kinh doanh LPG cta PV GAS la dong luc tidng trudng quan trong v&i doanh thu dy kién chiém
trén 50% t8ng doanh thu clia céng ty.

e Thjtrudng xuat khdu: Trong ndm 2025, san lugng LPG kinh doanh quéc té da tang trudng
manh nhd& thi trudng Campuchia. Quyét dinh cdm nhap khdu LPG ti Thai Lan (tu
22/6/2025) da tao ra co hdi ngan han, gitp PV GAS tdng truéng san lugng thém hon 25%
- chll yéu dén tu xuat khdu. Thj trudng tiéu thu LPG Campuchia dugc du bao dat téc dé
tdng trudng 7%/nam cho dén nam 2030.

e Thij trudng trong nudc: Nhu cau tiéu thu LPG trong nudc du kién téng trudng khoang
10%/nam.

Dé dap iing nhu cdutang cao, PV GAS dang nang cdp co s&hatang, bao gém viéc hoan thanh

nang cap GPP Dinh Cé tu 5,8 triéu m3 1én 6,8 triéu m3, va trién khai hgp déng EPC bén chira

LPG Thj Vai.

Du phéng va dinh gia 2026

Chungtéidu phong doanh thunam 2025 dat 118.457 ty dong (+14% svck) vaLNST 12.947
ty déng (+22% svck). Hét 9T.2025, cdng ty da hoan thanh 77,2% doanh thu va 79% Igi
nhuan dy phéng cda chung toi.

Cho nam 2026, ching tdi dy phdng doanh thu dat 113.204 ty déng (-4% svck) va LNST
11.513 ty déng (-11% svck) do duphong gia dau Brent gidm con 60 USD/thiing trong 2026
- gia ban gidm d&n dén sut gidm doanh thu va Igi nhuan. Tu do, ching téi dy phong bién
LNG gidm nhe tir 14,9% vé 14,5%. Tuy nhién, trong ndm 2025, GAS c6 ghi nhan 1 khoan
thu nhap ttr hoan nhép trén 1.600 ty déng dy phong phai thu cham tra cta déi tac. Vi vay,
néu loai bd khoan thu nhap nay, thi LNST 2026 tir hoat ddong kinh doanh c6t 16i ciia GAS
tang 20% svck.

Bang phuong phap chiét khdu dong tién DCF, chung téi dinh gia GAS véi gia muc tiéu dén
cudi 2026 14 66.600 déng/cp.
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MO HiNH DINH GIA GAS
(c:?k‘r"i;g AL 1] 2022 2023 2024 2025F 2026F
Doanh thu thudn 100,723,549 89,953,907 103,564,127 118,457,456 113,204,343
Téng trudng (%) 28% -11% 15% 14% -4%
GVHB trirkhau hao 76,386,058 70,002,064 83,182,059 97,023,572 92,678,903
Chi phi ban hang va QLDN 3,515,143 4,018,729 5,612,323 3,231,124 4,033,020
Chi phi ban hang vé QLDN/DTT 3% 4% 5% 3% 4%
EBITDA 22,166,091 18,006,439 16,218,414 20,177,956 18,514,518
Ty suét EBITDA (%) 22% 20% 16% 17% 16%
Kh&u hao 3,022,955 3,026,921 2,727,710 3,797,476 4,033,706
Lgi nhuan tirt HDKD 17,799,394 12,906,193 12,042,034 14,405,284 12,458,714
Bién LN HPKD (%) 18% 14% 12% 12% 11%
Chi philai vay rong 336,861 339,976 318,597 268,504 167,888
Chi phi l&i vay/Ng rong trung binh 6% 6% 10% 9% 4%
Thué 3,739,883 2,846,447 2,581,987 3,165,027 2,800,057
Thué suét thuc té (%) 20% 19% 20% 20% 20%
Lgiich CDTS 268,075 187,065 191,751 223,385 196,573
Lgi nhuan sau thué 15,066,392 11,793,095 10,590,121 12,946,948 11,512,866
Bién loi nhugn rong (%) 15% 13% 10% 11% 10%
Tién mat dat dugc 10,549,338 5,668,895 5,567,983 11,064,608 13,686,624
S8 Iugng c8 phiéu (triéu cp) 1,913,950 2,296,740 2,342,673 2,483,227 2,483,227
EPS (000 VND) 5.0 5.0 4.4 5.1 4.6
T/d chia thudng/c8 tuc bang cp (1an) 1.0 1.2 1.0 1.1 1.0
EPS hiéu chinh (VND) 5.0 4.1 4.3 4.8 4.6
Téng trudng EPS hiéu chinh (%) 14% 0% -12% 18% -11%
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ggﬁg'::%’:lN MUC CBKTVA 2022 2023 2024 2025F 2026F
Thay d8i vén luu déng (3,714,865) 835,866 (2,489,776) 4,891,030 187,009
Capex (2,009,673) (1,841,342) (1,925,457) (7,035,731) (4,724,595)
D4u tuvao cty lién két, lién doanh 405,533 398,011 399,715 400,238 398,473
Déng tién tu do 19,526,464 11,955,744 13,690,400 4,594,278 10,438,395
Phat hanh cp 0 382,790 45,933 140,554 0
C8tucdatra 3,073 3,100 5,922 3,519 3,840
Thay d8ing rong 6,087,581 6,685,380 (5,040,824) 10,083,401 (1,708,017)
Ng réng cudi nam 28,192,877 34,878,256 29,837,433 39,920,834 38,212,817
Gia tri doanh nghiép 187,688,877 194,374,256 189,333,433 199,416,834 197,708,817
Vén CSH 61,173,564 65,298,620 61,570,995 70,067,465 68,009,971
Gia trj s sach/cp (VND) 31,962 28,431 26,282 28,216 27,388
Norong/VCSH (%) 46.1% 53.4% 48.5% 57.0% 56.2%
No'rong /EBITDA (x) 127% 194% 184% 198% 206%
Téng tai san 82,662,652 87,754,455 81,854,881 98,363,513 96,447,541
g;::ﬁz:}\HANANG SINHLOIVA 2022 2023 2024 2025F 2026F
ROE (%) 24.6% 18.1% 17.2% 18.5% 16.9%
ROA (%) 18.2% 13.4% 12.9% 13.2% 11.9%
ROIC (%) 24% 17% 16% 19% 16%
WACC (%) 10.1% 10.0% 9.9% 10.1% 10.3%
EVA (%) 14% 7% 6% 9% 6%
PER (x) 0.0 0.0 0.0 0.0 0.0
EV/EBITDA (x) 8.5 10.8 11.7 9.9 10.7
EV/FCF (x) 9.6 16.3 13.8 43.4 18.9
PBR (x) 2,5 2.3 2.5 2.3 24
PSR (x) 1.6 1.8 1.5 1.3 1.4
EV/sales (x) 1.9 2.2 1.8 1.7 1.7
Suét sinh lgi ¢6 tuc (%) 4.6% 4.7% 9.0% 5.3% 5.8%
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, P. Xudn Hoa,  S6 10 Phan Chu Trinh, Phudng Ctia Nam, Ha Néi
TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: acbs_phantich@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xuly giao dich KHDC

Chu Thij Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 5300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu (bao gém suét sinh Igi cé tic) cao han 20% so véi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tiic) cao han 10% dén 20% so véi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gém suéat sinh Igi c8 tuic) trong khoang -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tirc) thap hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muc tiéu (bao gébm suét sinh Igi ¢ turc) thap hon 20% so véi gia thij trudng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cda
chuing téi (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac té chuc co lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vai cac céng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muyc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé co xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng giéi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao co phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B& Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp cla céc théng tin chia dung trong bdo cdo cho mét muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ciia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay d8i bat ky luc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai sot nao ctia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chiic
nao, k& cdlgiich cila ACBS.Ban bao cao nay khédng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi clia nén kinh té va thj trudng ching khoan.
Céc két luan trong bao cdo khédng nhdm tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khi khdng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao céo phan tich nhu thé nay thinha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bdo cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra clu théng tin; do dé nha dau tuhoan toan chiju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2025). Moi quyén sé hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khong dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van ban ctiia ACBS.
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