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Téng Cong ty Khi Viét Nam - CTCP (GAS)

Gia thi ’tru@n,g VND73.100
Caofthap nhat 52\ 1155 700/VND56.000

tuan
Gia muc tiéu VND91.800
Cap nhat gan nhat VND79.600
Consensus -8,4%
Tiém n&ng ting gia 25,6%
Ty suét cb tirc 4,0%
Téng ty suét sinh 1o 29,7%
Trién vong Kha quan
binh gia Kha quan
Phan tich ky thuat Kém kha guan
Thi gia vén (ty USD) 6,7
GTGDBQ 3 thang (tr USD) 51
S& hiru NN (ty USD) 31
SLCP Iwu hanh (tr) 2.412,9
SLCP pha loang (tr) 2.412,9
GAS Nganh VNI
P/E truot 15,2 12,7x 13,0x
P/B hién tai 2,5x 1,6x 2,0x
ROA 12,5% 6,8% 3,6%
ROE 16,4% 12,4%  16,3%

*d liéu ngay 20/07/2026
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GAS /N INd@X
Gia cé phiéu
(%) 1T 3T 12T
GAS -6,6 -1,8 20,3
VNIndex 2,7 6,0 28,6

Co cau sé& hivu
PVN 95,8%
Khac 4,2%

Téng quan doanh nghiép

Téng Cong ty Khi Viét Nam (GAS) la doanh
nghiép déc quyén nha nuwéc cung cép khi thién
nhién cho tiéu dung néi dia théng qua 5 hé
théng dwong éng tai Viét Nam, déc biét phuc
vu cho san xuét dién va phan bon. GAS la
doanh nghiép dan dau thi trwéng trong mang
phan phdi LPG v&i khodng 65% thi phan. Bén
canh d6, GAS ciing la don vi dau tién da diéu
kién phan phc")i LNG tai Viét Nam, v&i tram LNG
Thi Vai di vao hoat dong tlr nam 2023.

Chuyén vién phan tich:

Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn

Gia dau tang va LNG dan dat tiang trwwéng Ioi nhuan

Chang t6i duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 25,6% va ty
suat co tire 4%. Chung t6i tang gia muc tiéu thém 15,3%, trong khi gia co phiéu
da tang 16,2% ké tr bao cao gan nhat.

Gia muc tiéu cao hon phan anh tac déng hén hop cda: 1) nang dw bao EPS giai
doan 2026-27; va 2) tang gia dinh WACC.

P/E trwot 12T (’)"mL'PC 15,2x, thép hon hon tryng binh 5 nam (16,8x), van chuwa
phan anh hét trién vong tang trwdng va vi thé cda doanh nghiép.

> Chung t6i dw bao doanh thu nam 2026 tang 37,1% svck, chu yéu do gia khi tang,
san lwgng khi phuc hoi va nhan quyén mua-ban khi ttv PM3-CAA.

» Chng t6i dy bao bién LN gép thu hep 1 diém % svck xubng 11,5%, cht yéu do
pha lodng ke toan khi nhan quyén mua-ban khi PM3-CAA.

Gia dau tang trong 2026 thiuc day loi nhuan mang khi kho

Chiing t6i dy bao gia dau Brent trung binh tang 20,3% svck 1én 82 USD/thung trong
2026, g|up mé rong chénh Iéch gia mua ban khi, khi gia ban khi cia GAS nhay hon
véi bién dong gia dau. Nhe d6, chung t6i dy bao LN gop mang khi kho tang truwdng
15,6% svck 1én 11,1 nghin ty dong bat chap bién LN gop bi pha loéng vé mat ké toan
(-5,8 d‘lem % svck xudng 19%) sau khi GAS tiép nhan quyén mua ban khi PM3-CAA
tr cudi ndm 2025. Nam 2027, ching t6i ky vong bién LN gdp mang khi khd thu hep
(2,9 diém % svck) khi gia dau Brent dw bao ha nhiét vé& 70 USD/thung.

Da suy giam san lwgng khi khé ndi dia dao chiéu tang tir 2026

San lwong khi khé noi dia da giam lién tuc nhiéu ndm qua do cac mé khi chinh buwéc
vao giai doan suy gidm tw nhién. Tuy nhién, ching téi cho rang xu huwéng nay sé dao
chiéu t nam 2026 nhe viéc ddy manh dau tw thwong ngudn trong nhirtng ndm qua va
nhu cu dién khi tang manh trong bdi canh diéu kién El Nifio dwoc dy bao duy tri véi
cwong do manh trong 2026, qua do6 lam gidm kha nang huy dong thay dién. Bén canh
do, dw an Sw T Trdng GP 2B sé bb sung ngudn khi tir nira cudi ndm 2026, gép phan
thuc day tang trwdng san lwong khi ndi dia (+6% svck) ndm 2026.

L6 B - O M6n bam sét tién do, cung cé dw bao vé dong khi dau tién tir Q3/27

Chuing t6i duy tri dw b4o dy an Lo B — O Mén sé dén dong khi dau tién trong Q3/27
khi tién @6 trién khai tiép tuc bam séat ké hoach va dang trong giai doan thi céng déng
loat. Theo d6, ching t6i dw bao san lwong khi noi dia ciia GAS tiép tuc tang 9%/8,4%
svck trong giai doan 2027-28, khi Ld B — O Mén di vao van hanh.

LNG van déng vai tro chién lwoc bu dap nhu cau ndi dia gia ting

Chulng t6i dy bao tiéu thu LNG (ndi dia) tdang manh 157,7%/8,9% svck trong 2026/27
(chiém 17,2%/17,2% tdng san lwong khi) nham bu dap thiéu hut ngudn cung khi ndi
dia va dap rng nhu cau LNG gia ting khi hai NMBD Nhon Trach 3&4 di vao van hanh.
Trong trung va dai han, chang téi ky vong LNG sé tré thanh tru c6t kinh doanh cla
GAS khi QHB VIII wu tién phat trién dién khi, d& xuét nang ty 1& Qc lén 75% cho cac
NMD LNG (neu duwoc thdng qua) sé cai thién hiéu qua dau tw, trong khi gia LNG toan
cau ky vong giam dan, hd trg qué trinh chuyén dich sang dién khi LNG.

2024 2025 2026 2027
Tang trwdng doanh thu 15,1% 30,5% 37,1% 3,4%
Tang trwdng EPS -12,2% 9,8% 27,1% -6,7%
Bién LN gép 17,0% 12,5% 11,5% 10,7%
Bién LN rong 10,0% 8,4% 7,8% 7,1%
P/E 17,4 15,9 12,5 134
P/B 3,0 2,7 2,4 2,1
ROAE 19,5% 19,3% 19,3% 19,3%
Ty Ié ng rong trén VCSH -48,5% -54,4% -50,1% -48,8%

Ngudn: VNDIRECT RESEARCH
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KQKD Q4/25: LN rong ting nhe nh& gia ban khi ting va dady manh kinh doanh
quoc té

Hinh 1: Tém tit KQKD Q4/25

Dw phéng Q1/26 sv dw
ty déng Q1/26 % svck 2026 % svck phéng
Gié Brent (USD/thung) 79 5,0% 62 -9,1% 127%
Gia FO Singapore (USD/tan) 473 2,0% 369 -10,7% 128%
Gia LPG CP (USD/tén) 536 -13,6% 473 -14,6% 113%
San lwong khi kho (triéu m3) 1.388 0,3% 7.069 14,0% 20%
Doanh thu 38.020 48,1% 136.672 1,1% 28%
LN gép 4.508 10,2% 18.887 10,8% 24%
Chi phi BH&QLDN 1.021 11,2% 4510 14,9% 23%
LN tai chinh thun 266 11,2% 1.317 10,0% 20%
LNTT 3.755 9,5% 15.744 9,6% 24%
LNrong 2.945 6,8% 12.429 8,9% 24%
Bién LN gop 11,9%  -4,1 diém % 138% 1,2 didm %
Bién LN rong 7,7%  -3,0 diém % 9,1% 0,6 diém %

Nguédn: GAS, VNDIRECT RESEARCH

Doanh thu Q1/26 ting manh chu yéu do ting cwéng kinh doanh khi LNG

Doanh thu thuan Q1/26 tdng manh 48,1% svck 1&n 38 nghin ty déng, chi yéu
do doanh thu ban khi khé va LNG t&ng vot 90,1% svck lén 20,9 nghin ty déng,
doanh thu trading LPG tang 16,2% svck I&én 15,4 nghin ty ddng, va doanh thu
van chuyén khi tdng nhe 2,2% svck lén 574 ty ddng. Doanh thu ban khi khd &
LNG tang vot trong ky dwéng nhw do gia ban khi khé cao hon (gia dau Brent
trung binh trong Q1/26 +5% svck), san lwgng tiéu thu LNG ndi dia tdng nho nha
may dién Nhon Trach 3 & 4 chinh thirc v&n hanh thwong mai, va viéc doanh
nghiép day manh kinh doanh LNG quéc té, trong béi canh san lwong khi khé noi
dia di ngang svck.

Bién LN gop Q1/26 thu hep do gia tang ty trong doanh thu mang trading
LNG

Bién LN gop hén hop Q1/26 gidam 4,1 diém % svck xubng 11,9%, chi yéu do ty
trong déng gép mang kinh doanh LNG/LPG téang (mang kinh doanh LNG/LPG
thuwdng co bién LN thap hon nhiéu cac mang khac nhw khi khé, van chuyén khi).
Nhin chung, du bién LN gop thu hep dang ké, doanh thu tdng manh da gidp LN
gdp van tang 10,2% svck 1&n 4,5 nghin ty déng.

Doanh thu tai chinh thuan ting nhwng chi phi BH&QLDN ting manh han
ché ting trwéng LN rong

Trong Q1/26, doanh thu tai chinh thuan tang 11,2% svck lén 266 ty déng, chd
yéu nh& chi phi i vay ting 25,1% svck lén 328,3 ty ddng. Tuy nhién, chi phi
BH&QLDN ciing tadng 11,2% svck Ién 1 nghin ty déng, khi cong ty tdng manh
chi phi nhan vién ban hang va chi phi nhan vién quan ly (dwéng nhw d& mé rong
mang kinh doanh quéc té). Biéu nay lam han ché tang trwdng LN rong, khién
LN rong Q1/26 chi tdng 6,8% svck 1&n 2,9 nghin ty dong.

LN rong Q1/26 phu hop vé&i ky vong cua cua ching toi

Tém lai, doanh thu thuan Q1/26 ctia GAS dat 28% dw bao ca ndm cua ching
t6i. LN rong Q1/26 phu hop véi dy bao cla chung toi, dat 24% dyw bao ca nam
2026.
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Trién vong 2026-27: Gia dau hé tro’ loi nhuan ngan han, LNG va L6 B — O Mén mé

ra chu ky tang trieé&ng mei

Hinh 2: Dw phéng KQKD 2026-27

Ty dong

Gia dau Brent
(USD/thung)

Gia dau FO Singapore
(USD/tan)

Téng san lwgng khi
(triéu m3)

San lwong khi kho (triéu
m3)

San lvgng LNG (triéu m3)

San lwong LPG (nghin
thn) (USD/tan)

Gia LPG CP (USD/téan)

Doanh thu thuan

Loi nhuan gop

Bién LN gop (%)

Chi phi BH va QLDN
EBIT

Lai (I8) ttr hoat dong tai
chinh

Doanh thu tai chinh

Chi phi tai chinh
LNTT
LN rong

Thuyec té
2025

68

420

6.203

5.714

489

4.500

556

135.129

16.939

12,5%

3.814

14.579

1.197

1.584

387

14.359
11.414

Ca
2026

62

384

7.069

5.709

1.360

4.101

473

136.672

18.887

13,8%

4.510

16.090

1.317

1.489

592

15.744
12.429

2027

62

384

8.332

6.836

1.496

4.171

463

140.033

19.427

13,9%

4.901

16.150

1.048

1.499

874

15.626
12.336

M&i %svck % thay do6i Nhan xét
2026 2027 2026 2027 2026 2027 :
Téng gia dinh gia dau Brent trong 2026-27 nham
82 70 20,3% -14,6% 32,3% 12,99|Phan &nh téc dong cla chien tranh tai Trung
Boéng, lam gia tang rdi ro nguodn cung va phan
bu ri ro trén thi truong dau meé.
505 231 20,2% 14,7% 31,5% 12.2% Dieu c’hllnrl]:tang gia ld’!nh;gla FO Singapore phu
hop v&i trien vong gia dau Brent.
7.316 7.930 17,9% 8,4%) 3,5% -4,8%)
Diéu chinh tang 6,1% du bao san lwong khi kho
6.056  6.600 6,0% 9,0% 6.1% 3,506|13M 2026 N6 nhu cau huy dong dien khi cai
thién manh hon ky vong, cung v&i san lwgng bo
sung tir du an Sw Tw Tréng giai doan 2B.
Piéu chinh giam dy bao san lvgng LNG do
danh gia lai tac dong clia cang thang Trung
0, 0, _7 49 -8.30 “ = .
Ay L= T B2 T B2 Doéng dén hoat dong nhap khau LNG trong giai
doan gian doan van tai qua eo bién Hormuz.
Piéu chinh tang san lwgng LPG do danh gia lai
5.075 5.511 12,8% 8,6% 23,8% 32,1%trién vong tang trwdng mang kinh doanh quéc
té.
583 566 5,0% -3,0% 23,4% 22,205/ D1Y chinh téng gid dinh gi LPG CP phu hop
voi trien vong gia dau Brent.
Diéu chinh tang dy bao doanh thu thuan cha
yéu nhé nang gia dinh gia dau Brent, va ghi
0 0 0/ 0,
185.237 191551 S 34%  385%  368%han doanh thu b sung tir mua ban khi PM3-
CAA
21.339 20.439 26,0% -4,2%) 13,0% 5,2%)
Biéu chinh giam dy bao bién LN gop do cap
115%  107%| -10dém% 0.8 didm %| 2.3 didm % -3.2 dim %| e doanh thu mua ban khi t- PM3-CAA, khien
bién LN gop bi pha loéng ké toan (do dac tinh
pass-through ctia hop déng)
4.519 4.799 18,5% 6,2% 0,2% -2,1%
18.658 17.519 28,0% -6,1% 16,0% 8,5%
1.377 1.336 15,1% -3,0% 4,6% 27,4%
Piéu chinh tang dw bao DT tai chinh chl yéu
nh& nang gia dinh |ai suét tién gl trong béi
1.923 2.015 21,4% 4,8% 29,2% 34,4%|canh mat béng 14i suét duy tri @ mirc cao hon
du béo trwéc, ddng thoi nang dy béao s dw
tién, tvong dwong tién.
545 680 41,0% 24,6% -7,9% -22,2%
18.249 17.029 27,1% -6,7% 15,9% 9,0%
14.506 13.537 27,1% -6,7%) 16,7% 9,7%

Ngudn: VNDIRECT RESEARCH

Da suy giam san lwong khi kho néi dia dao chiéu ting tir 2026

San lwong khi noi dia cta Viét Nam da gidm lién tuc trong nhiéu ndm qua, chd
yéu do cac mé chi lwc nhw Clru Long, Nam Cén Son va PM3-CAA buéc vao
giai doan suy giam tw nhién. Ngoai ra, do dién khi cé chi phi phat dién cao hon
thay dién va nhiét dién than, nén trong diéu kién thdy van thuan lgi, nhu cau huy
dong dién khi thwong thip hon, qua dé 1am gidm nhu cAu tiéu thu va san lwong
khai thac khi. Tuy nhién, san lwong khai thac khi thién nhién ndi dia (khi &m) Ity
ké 6T26 da tang tré lai khodng 6% svck 1én gan 3,2 ty m?, phan anh nhu cau
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huy déng dién khi cai thién manh mé (+33,7% svck Ién 13,7 ty kWh). Chung toi
dw bao san lwong khi khé noi dia (khdng bao gém LNG) sé dao chiéu ting 6,0%
svck 1&n 6,0 ty m? trong ndm 2026, nho: 1) NOAA dy bao diéu kién El Nifio sé
quay tré lai v&i cwdng d6 manh trong 2026, lam gidm san lwong thiy dién va
gia tdng nhu cau huy dong dién khi, qua d6 khuyén khich m& rong hoat déng
khai thac tai cac mé hién hiru; va 2) giai doan dau cla dw an Sw T Trang 2B
bd sung ngudn khi tlr ntra cudi ndm 2026.

Hinh 3: Hoat déng khai thac khi trong nwéc tang tré lai trong boi Hinh 4: Chung t6i dw bao da giam san lwong khi khé néi dia sé dao
canh san lwong khi néi dia dang suy giam tw nhién (triéu m3) chieu tang tré lai trong 2026

700
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o
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8000 8,8%

500 ' HED 5,0%
6000 J
400 ' 0,0%
-5.0%
30! 4000 7% -6,3%
200 -12,8% -10,0%
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T10 T11 T12
mmm San lrong khi khé ndi dia (khéng bao gbm LNG, frigu m3)
u2025 2026 % tang trréng san Ireng khi khé ndi dia (khong bao gém LNG)
Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Dw an dwong 6ng dan khi Lé B - O M6n bam sét tién do, cing c6 dw bao
veé dong khi dau tién ttr Q3/27

Hién dw an dwdng 6ng dan khi L6 B — O Mén dang bwéc sang giai doan thi
coéng déng loat sau khi hoan tat cac hang muc chuén bj quan trong nhw thiét ké,
trao thAu EPC va mua sdm phan I6n thiét bi dai han, qua dé gidm dang ké rai
ro tri hodn trién khai so vé&i giai doan truéc. Theo ké hoach, dy an dat muc tiéu
hoan thanh khoang 80 km rai 6ng ngoai khoi (PC1) va 50 km dao hao, ha va
chén éng trén bd trong ndm 2026, trwdc khi tiép tuc hoan thién toan bo tuyén
éng, chay thir, nghiém thu va dén dong khi dau tién trong Q3/27.

Hinh 5: Dw an dwong 6ng L6 B bam sat tién doé dé dong bd muc tiéu don dong khi dau tién vao Q3/27

ONG NGOAI KHOI ONG TREN BO
330,6 km

100,7 km

FEED
Hoan thanh

v Trao thau EPC

Céc géi thau EPC chinh da dugc trao.

(]
(V]
© E Thiét bi dai han
(]
o

Da dat hang gén nhu toan bd.

‘iD Pipe coating
Trién khai san xuat va boc dng.

U:% Giai phéng mit bang

Hoan thanh ban giao céc doan uu tién.

UGC TINH TIEN DO TONG THE DU AN

o~
~7

i
Lo

MUC TIEU NAM 2026

QUY 3/2027

Tiép tuc 13p dat toan bo
tuyén 8ng ngoai khai va trén bg

Hoan thién tram tiép bd
va GDC
Kiém tra, thir ap (thay &p) >

Lam sach tuyén 8ng DON DONG KHi
Chay thir hé théng PAU TIEN

Nghiém thu va
san sang van hanh

6ng ngoai khoi (Offshore)

Hoan thanh céng téc rai 6ng

ngoai khoi vdi khéi lugng

khoang 80 km thudc >
hogp déng PC1.

Ong trén b& (Onshore)

Trién khai thi céng dao hao, ha va
chén 8ng vdi téng chidu dai
khoang 50 km tuyén éng ba.

M@-:@%@

Ngudn: VNDIRECT RESEARCH

Chung t6i cling duy tri dw bao dy an L6 B — O Mén sé bam sat tién do hién tai
va don dong khi dau tién trong Q3/27. Theo do, ching tdi dw bao san lwong khi

4
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khé noi dia (khéng bao gom LNG) sé ting lan luwot 9%/8,4% svck 1én 6,6/7,1 ty
m3 trong 2027-28, chd yéu nh& déng gop tr dw an L6 B — O Mén, qua do tirng
bwéc bu dap san lwong van chuyén suy gidm tai cac bé khi truyén théng. Ching
t6i cho réng L6 B — O M6n sé 1a dong lwc tang trwdng quan trong clia mang van
chuyén khi trong giai doan 2027-30, trwéc khi cac dw an khi quy md 1én khac
nhw Ca Voi Xanh duoc trién khai.

Hinh 6: Dw an L6 B dw kién bat dau dong gop vao nguén cung khi ndi Hinh 7: Dweng 6ng dan khi L6 B — © Mén di vao van hanh sé thic
dia tir Q3/27 va tré thanh nguon cung chu lwc trong cac nam tiep theo day tang trwdng doanh thu van chuyén khi ctia GAS trong 2027-30
6.000 50,0%
10.000,000

10,
5.000 40,0%

8.000,000

30,0%
4.000

19,5% 18,2% 20,0%

3.000 mf [Z2 10,0%
2.000 0.0%

-11,8% 132% -10,0%

1.000 e 200%

- -30,0%

2023 2024 2025 2026 2027 2028 2029 2030

6.000,000

4.000,000

2.000,000

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

mClu Long = Nam Cén Son " PM3 mmmm Doanh thu vén chuyén khi (ty déng, trai)
Ham Réng - Théi Binh = Block B (ky vong) #LNG (kj vong) == Téng trudng doanh thu van chuyén khi (%, phai)
Nguén: GAS, VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

LNG van déng vai tro chién lwoc bu dap nhu cau néi dia gia ting

Mé&c du ngudn cung khi néi dia ky vong phuc hdi tir 2026, chung téi cho réng
mirc tdng nay chwa dd dap rng nhu cau dién khi tding manh. Do d6, LNG sé
tiép tuc déng vai trd ngudn cung béd sung, giup thu hep khodng cach cung - cau
khi tridc khi cac dw an khi méi di vao van hanh. Dac biét, hai NMD Nhon Trach
3&4 van hanh tlr cubi 2025 sé lam gia tang dang ké nhu cau LNG. Chung toi gid
dinh Nhon Trach 3&4 van hanh & mirc Qc 65% trong 2026, twong dwong nhu
cau khoang 1,1 ty m? khi. Theo d6, ching t6i dw bdo san lwong tiéu thu LNG
cla GAS tang manh 158% svck [én 1.260 triéu m? trong 2026, twong dwong
98% cong suat Kho LNG Thj Vai GD1 va tiép tuc tang 9% svck trong 2027, duwoc
thuc day bai ky vong dé xuét nang ty 1é Qc cho cac NMD LNG tir 65% lén 75%
sé dwoc théng qua va ap dung tir nam 2027.

Hinh 8: Céng suét cac loai ngudn dién theo muc tiéu ciia QHDS diéu chinh

250.000 Céng suét cac loai o
ngudn (MW) ” .@1:,. "
200.000
"g.lgio - il

-
7’ ”~
-~
, -
o
150,000 P
Wz

100,000
g = - - -
0 -
2024 2030_before = 2024 Low High

2030_adjusted  2030_adjusted
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Gia dau tang trong 2026 thuc day loi nhuan mang khi khé; bién LN
gop thu hep do thay déi cach ghi nhan doanh thu khi

Gia dau tang trong 2026 thuc day lgi nhuan mang khi ko6
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Chung t6i cho réng gia dau trung binh tang sé hé tro loi nhuan mang khi kho
trong ndm 2026. Cu thé, ching téi dw bao gia dau Brent tang 20,3% svck 1én 82
USD/thung, trong khi gid ddu FO Singapore ciing tadng twong (rng 1én 505
USD/tan. Khac véi giai doan 2022 (gia dau ciing 1ap dinh), khi khodng 40% san
lwong khi tiéu thu ctia GAS van thudc cac hop ddng bao tiéu véi mirc gia ban
cb dinh (co trwot gid), khién gia ban khi it nhay cdm véi bién dong cla gia dau,
phan 16n cac hop ddng nay da hét hiéu lwc trong giai doan 2025-26. Theo do,
trong hai nam gan day, phan I&n gia mua va gia ban khi khod clia GAS dwoc xac
dinh theo gia dau FO, mac du gia mua khi dau vao tai mét sé mé cii van ap dung
cong thire gia cb dinh (co truot gia). Nno d6, c& gid mua va gia ban khi déu
nhay cdm hon véi bién dong gia dau, nhung mirc d6 nhay cam cla gia ban Ién
hon gia mua. Do d6, ching ti ky vong gia dau tdng gilp chénh léch gitra gia
ban va gia mua khi ciia GAS m& rong nhe trong nam 2026, qua dé hd tro hiéu
qua hoat ddng va loi nhuan mang khi khé trong ngén han.

Hinh 9: Gia dau thé gi&i ha nhiét sau khi ting manh trong 5726, nhwng Hinh 10: Gia dau tiang gitup chénh léch gia dau vao — dau ra mang khi

dw bao kho tré vé mire trwérc xung dot trong nira cudi 2026 kho mé réng nhe trong ngén han
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguf“)n: VNDIRECT RESEARCH

Bién LN gop dw kién thu hep khi nhan quyén mua ban khi ttr PM3-CAA

Du chénh Iéch gia mua ban khi mé& rong, ching toi dw bao bién LN gdp mang
khi khd van gidm manh 5,8 diém % svck xudéng 19% trong ndm 2026. Nguyén
nhan chi yéu dén tr viec PVN da chuyén giao quyén mua ban khi PM3-CAA
cho GAS tir cubi ndm 2025, thay vi chi ghi nhan doanh thu van chuyén khi nhw
trwdc day. Theo do, GAS sé ghi nhan toan bd doanh thu ban khi va gia vén mua
khi cia PM3-CAA (chiém khoang 30% téng co' cAu doanh thu khi khé ndm 2026-
27), trong khi phan doanh thu bb sung chi yéu mang tinh pass-through, khién
bién LN gop bi pha lodng vé mat ké toan.

Hinh 11: Doanh thu khi khé tiang trwéng nhwng bién LN gop sut giam do nhan quyén mua
ban khi ttr PM3-CAA
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Bién LN gop khi khé (%, phai)
Ngudn: VNDIRECT RESEARCH
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Ma&c du vay, chung téi van dw bao LN gdp mang khi khé trong 2026 tang 15,6%
svck lén 11,1 nghin ty déng nhd san lwong khi tdng va chénh I&ch gia mua ban
khi m& réng. Nam 2027, ching t6i dw bao bién LN gop tiép tuc giam 2,9 diém
% svck xubng 16,2% khi gia diu thé gi¢i dy kién ha nhiét (-14,6% svck xubng
70 USD/thung), qua dé thu hep chénh Iéch gilra gia ban va gia mua khi.

Tém lai, chiing t6i dw bao DT thudn cia GAS tang manh 37,1% svck én 185,2
nghin ty déng trong 2026, chi yéu nhe gia dau va san lwong khi néi dia tang,
ghi nhan doanh thu mua ban khi ttr PM3-CAA va san lwgng tiéu thu/kinh doanh
LNG, LPG tang trwéng. Chung t6i dw bao LN rong sé ting dang ké 27,1% svck
lén 14,5 nghin ty ddng trong 2026, chd yéu nhé chénh léch gia mua ban khi mé
rong va déng gop ngay cang I&n tir mang LNG.

Sang nam 2027, doanh thu dy kién tiép tuc cai thién 3,4% svck nh& san lvong
tiéu thu LNG tiép tuc tdng, déng thoi bat dau ghi nhan doanh thu van chuyén khi
tir dw an Lo B — O Mon. LN rong dw kién giam nhe 7,1% svck khi trién vong gia
dau gidm manh, 14n at tac dong tich cuc tir ting trwdng san lwong khi va LNG.
Tuy nhién, ching tdi cho rang day chi la nhip diéu chinh ngan han, truwéc khi
dong lwe tir L& B — O Mén tao nén tang cho chu ky téng trudng mai.

Hinh 12: Dw bao doanh thu ctia GAS theo mang kinh doanh

Hinh 13: Dw bao lgii nhuan rong cia GAS
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Nguédn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 91.800 dong

Hinh 15: P/E lich str cia GAS

Chung t6i tdng gia muc tiéu thém 15,3% |én 91,800 déng/cp va duy tri khuyén
nghi Kha quan, dua trén phwong phap dinh gia két hop DCF va P/E véi ty trong
ngang nhau. Mtrc gia muc tiéu méi phan anh: 1) diéu chinh tang dw bao EPS
giai doan 2026-27 sau khi cap nhat gia dinh gia dau va trién vong tang truwéng
ctia mang LNG; va 2) nang gia dinh |i suét phi rdi ro tr 3% lén 4,3% (twong
&ng |4i sut trai phiéu Chinh pha ky han 10 ndm) va nang gid dinh phan bu rdi
ro thj trwdng tr 8,36% lén 9,16% (theo di¥ liéu cia Damodaran tai ngay
1/4/2026), dan t&i WACC tang tiv 9,5% lén 11,4%.

Hinh 14: Gia muc tiéu hén hop

Phwong phap Giatrihgp ly (ddng) Ty trong (%) Déng gép (déng/cp)
DCF 86.620 50% 43.310
P/E muc tiéu 2026 la 16,8x 96.960 50% 48.480
Gia muc tiéu 91.790
Gia muc tiéu (lam tron) 91.800

Ngudn: VNDIRECT RESEARCH

P/E muc tiéu cda chung téi cho GAS la 16,8x, twong dwong mirc P/E trung binh
5 nam trong quéa khir ctia GAS (2021-2026). Chung t6i cho réng giai doan 2026-
27 sé |a bwdc tao nén cho chu ky téng trwdng mai cia GAS trong giai doan
2028-30, khi cac du an trong diém lan lwot di vao van hanh, ddc biét 1a chubi
dw an L6 B — O M6n va hé théng ha tang LNG duwoc mé rong. Do do, ching toi
duy tri khuyén nghj Kha quan déi vé&i cb phiéu GAS.

Hinh 16: P/B lich str ciia GAS
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Nguén: BLOOMBERG, VNDIRECT REASERCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 17: Chi phi vén chi sé hiru Hinh 18: WACC va téc dé tang trwdng dai han
Chi phi VCSH Ty déng
Lai suét phi rdi ro 4,3% VCSH 67.653
Beta 0,8 No' vay 2.972
Phan bu rdi ro thj truerng 9,2% Chi phi ng vay 7,8%
Chi phi VCSH 11,6% Thué suét 19,4%
WACC 11,4%
Tang trwéng dai han 2,0%
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Hinh 19: Binh gia DCF — Tém tat dong tién tw do (FCF)
Ty déng 2026 2027 2028 2029 2030
DT thuan 185.237 191.551 202.587 212.852 226.009
% svck 37,1% 3,4% 5,8% 5,1% 6,2%
COGS & OPEX (168.417) (175.912) (186.532) (194.756) (206.018)
EBIT 16.819 15.640 16.055 18.096 19.991
Bién LN hoat déng KD 9,1% 8,2% 7,9% 8,5% 8,8%
Thué kha dung 19,4% 19,4% 19,4% 19,4% 19,4%
EBIT * (1-m&c thué) 13.554 12.603 12.938 14.583 16.110
+ Chi phi khau hao 3.569 4.108 4.607 5.152 3.610
% doanh thu 1,9% 2,1% 2,3% 2,4% 1,6%
- CapEx (9.166) (8.333) (7.885) (7.988) (1.079)
% doanh thu 4,9% 4,4% 3,9% 3,8% 0,5%
+ Thay déi vén luu dong (2.439) (979) (646) 382 (885)
% doanh thu 1,3% 0,5% 0,3% -0,2% 0,4%
Chi phi lai vay va cac hoat dong TC khac 1.430 1.390 1.464 1.710 2173
% doanh thu 0,8% 0,7% 0,7% 0,8% 1,0%
Dong tién tw do (UFCF) 6.947 8.789 10.478 13.838 19.929
Nguén: VNDIRECT RESEARCH
Hinh 20: Phén tich dé nhay cho dinh gia DCF
= Chi phi VCSH
&=
s Co s¢&
; 10,6% 11,1% 11,6% 12,1% 12,6%
'g, 1,0% 88.949 84.867 80.974 77.809 74.739
,§ Co st 1,5% 92.356 87.891 83.655 80.226 76.915
£ 2,0% 96.167 91.254 82.889 79.301
5 25% 100.460 95.018 89.919 85.836 81.929
3,0% 105.331 99.259 93.610 89.116 84.839
Nguon: VNDIRECT RESEARCH
Hinh 21: So sanh céac doanh nghiép cung nganh
congty s ok Gid h(isénitféi) \g:n Jg;) Tang t’(‘;’/u‘;“g DT Téng t”(';z)“g EPS PIE (x) M P/B. ) ROE (%) ROA (%)
2025 2026 2025 2026 TTM 2025 Hiéntai 2025 2025 2026 2025 2026
PTT PCL PTT TB 3850 32475  71%  -10% 159%  03% 11,9 104 09 09 89% 86% 34%  33%
Indraprastha Gas Ltd IGL IN 151,6 2.204 5,7% 7,2% 4,2% 14,7% 13,7 10,5 1,8 1,6 15,5% 16,0% 10,7% 11,0%
China Gas Holdings Ltd 384 HK 58 4004  30%  01% 128%  42% 114 98 05 05 53% 54% 19%  2,0%
Toho Gas Co Ltd 9533 JP 1201 2714  -65%  10% -204%  -7,1% 145 1872 09 08 53% 38% N/A N/A
Gas Malaysia Bhd GMB MK 51 1608 123% 114% 121% 116% 175 146 46 38 254% 276% 109% 11,9%
Oil & Natural Gas Corp Ltd ONGC IN 247 32.306 00%  00%  00%  00% 75 61 08 08 139% 127% 7.3%  68%
Trung binh 43%  37%  49%  47% 127 11,6 16 14 124% 124%  68%  7,0%
PV GAS GAS VN 77.600 7.132 30,5% 37,1% 9,8% 27,1% 16,1 15,4 2,7 3,2 19,.3% 19,3% 14,0% 14,0%
Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di¥ liéu ngay 15/7)
e Cac yéu tb tiém nang tang gia: 1) gia dau va gia LNG thé gi¢i duy tri

cao hon dy bao hd tro loi nhuan mang khi kho; 2) tién d6 cac dy an
trong diém nhw L6 B — O Mén va mé rong ha ting LNG nhanh hon ky
vong; va 3) san lwong tiéu thu LNG cao hon dy bao.

RUi ro gidm gia bao gdm: 1) san lwong khi khd va LNG thap hon dy
bao; va 2) tién do dy an L6 B — O Mén hodc LNG cham hon dw kién.
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Phu luc 1: Téng quan doanh nghiép

Vi thé doéc quyén trong nganh khi Viét Nam

Hoat ddng chinh clia PetroVietnam Gas (GAS) la thu gom va phan phéi khi kho,
cling nhw san xuét va phan phéi khi ddu mé héa 16ng (LPG). Céng ty cling tham
gia san xuét va phan phdi cac sadn phadm khi khac nhw khi tw nhién héa 16ng
(LNG), condensate va khi nén (CNG). Véi loi thé Ia cong ty con clia Tap doan
PVN (ndm gitr 95,8% cd phan), GAS la doanh nghiép doc quyén trong phan
phdi va kinh doanh khi khd tai Viét Nam, s& hi*u ndm hé théng dwdng dng dan
khi gdm: hé théng Clru Long, hé théng Nam Cén Son 1, hé théng Ham Réng —
Thai Binh, hé théng Nam Cén Son 2 va hé théng PM3 — Ca Mau. Téng céng
suét thu gom va van chuyén khi hdng nam dat khoang 17,5 ty m2.

Hinh 22: Linh vwc kinh doanh va chuéi cung tng cua GAS

KHU VUC KINH DOANH

Trén khap ca nuwéc, tap trung tai Ba Ria - Viing Tau,
TP. H6 Chi Minh, Déng Nai, Ca Mau, Théi Binh.

"&?;i@’—

Kho cang LPG
Dong Nai

Nha may xir ly
khi Dinh C6

Kho cang LPG
Cén Tho

X

SO DO CHUOI CUNG UNG *-

8 @
i 3

TY KHAI THAC NHAP KHAU VA XUAT KHAU
. TRONG NUGC LPG QUA NHA MAY LOC DAU
&S
LIS
' G LPG
Kho cang LPG Viing Ang 4~ 3 = ‘
- - i "
FeL| | LPG L Y
- | NGUNG Ty i
] . 4 L2
N A2
el -
NHA MAY
Kho céng LPG Dung Quat XU LY KHI l
e
ole
iy i
N e
Kho cang LPG Go Dau e AR
___ Kho cang LPG Thi Vai PHAN PHOI KHI
Nha may xir ly khi Nam Con Son J
Hé théng khi Ciru Long I I l
Hé théng khi Nam Cén Son 30 FF
He théng khi Nam Cén Son — Bdn Bdn ‘55 ~ ’,“ : ‘
5 % ® o = N
Hé théng PM3 Ca Mau . . n
B& Malay - Thé Chu »

NHA MAY NHA MAY KHACH HANG HO GIA DINH
DIEN DAM CONG NGHIEP VA DOANH NGHIEP NGUNG Ty

Nguén: GAS, VNDIRECT RESEARCH

Hinh 13: Doanh thu theo tirng mang (ty déng)

Mang LPG déng gép 43% doanh thu cla céng ty trong nam 2025, tiép theo la
mang khi khé déng gép 29%. Mang LNG du méi bd sung ndm 2024 nhuwng déng
gép 11% co céu doanh thu ca ndm. Du mang van chuyén khi chi chiém 2%
doanh thu, nhung day la mang cé bién lgi nhuan cao nhat (>75%), giip mang
nay déng gop 10% vao co ciu loi nhuan gdp cua cong ty.

Hinh 24: Loi nhuan gop theo tirng mang (ty déng)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Phu luc 2: Cac dw phong tai chinh trong yéu

Bao cao két qua HDKD

(Ty ddng) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thudn 78.992 100.724 89.954 103.564 135.129 185.237 191.551
Gia vén hang ban (65.007)  (79.409) (73.029) (85.910) (118.190) (163.898) (171.112)
Loi nhuan gép 13.986 21.315 16.925 17.654 16.939 21.339 20.439
Chi phi QLDN (1.479)  (1.075)  (1.475) (3.197)  (1.324)  (1.766)  (1.885)
Chi phi ban hang (2.133)  (2.440)  (2.544) (2.415)  (2.490) (2.753)  (2.914)
Loi nhuan hoat dong 10.374 17.799 12.906 12.042 13.125 16.819 15.640
EBITDA thuan 13.447 20.822 15.957 14.770 15.913 20.389 19.748
Chi phi khdu hao 3.073 3.023 3.051 2.728 2.788 3.569 4.108
LN hoat dong trwére thué va lai vay 10.374 17.799 12.906 12.042 13.125 16.819 15.640
Thu nhap tai chinh 1.187 1.568 2.273 1.737 1.584 1.923 2.015
Chi phi tai chinh (403) (671) (587) (660) (387) (545) (680)
Thu nhap rong khac 32 78 20 16 4 (5) (5)
Thu nhap tir cong ty LDLK 15 32 27 38 42 57 59
Loi nhuan trwéc thué 11.205 18.806 14.640 13.173 14.359 18.249 17.029
Thué (2.353)  (3.740)  (2.846) (2.582) (2.788)  (3.543)  (3.306)
L¢i nhuén rong 8.673 14.798 11.606 10.399 11.414 14.506 13.537
LN rong sau digu chinh 8.673 14.798 11.606 10.399 11.414 14.506 13.537

Bang can ddi ké toan

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién & twong dwong tién 5.300 10.549 5.669 5.649 6.876 7.140 7.100
DAu tw tai chinh ngén han 24800 23726  35.085 27413  32.891  37.660  42.480
Céc khoan phai thu ngan han 16.920 16.191 16.865 19.104  24.841 30450  31.488
Hang tén kho 3.241 4.102 3.945 4.599 4.364 5.837 6.094
Tai san ngan han khac 1.133 1.082 654 531 889 1.219 1.724
Tong tai san ngan han 51.395 55652  62.218 57.296 69.861  82.306  88.886
Tai san cb dinh 18.098 16.370 19.532 18.222 15951 21548  25.773
Tbng dau tw 400 406 398 400 406 406 406
Tai san dai han khac 8.687 10.067 5.288 5.445 6.175 6.175 6.175
Tbng tai san dai han 78.768  82.663  87.754 81.894 93532 111574 122.378
No vay ngan han 485 45 1.605 935 1.440 1.758 1.818
Phai tra nguoi ban 6.631 6.652 7.138 6.096 11.905 14.210 14.694
Phai tra ngén han khac 9.341 5.663 6.110 7.280 6.781 9.295 9.612
Téng phai tra ngan han 16.561 12.488 14.972 14582 20537  25.828  26.708
No vay dai han 7.510 6.038 4271 2.290 1.532 3.975 5.680
Phai tra dai han khac 2.504 2.963 3.213 3.451 3.809 3.809 3.809
Vén didu lé 19.140 19140  22.967 23.427 23427 23427  23.427
Loi nhuan gier lai 10.487 19.241 16.880 9.553 12.484 19921  25.280
Vén chii s& hiru 52193  61.174  65.299 61571  67.653  77.961  86.180
Loi ich cb déng thiéu s6 1.098 1.316 1.250 1.323 1.358 1.380 1.390
Téng ng va VCSH 78.768  82.663  87.754 81.894 93532 111574 122.378
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Bao cao Iwu chuyén tién té

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
L¢i nhuan trwéc thué 11.205 18.806 14.640 13.173 14.359 18.249 17.029
Khéu hao 3.073 3.023 3.051 2.728 2.788 3.569 4.108
Thué da nop (2.275)  (3.452)  (3.134) (2.632)  (2.403)  (3.543)  (3.306)
Céac khoan digu chinh khac 0 0 0 0 0 0 0
Thay di vn luvu déng (3.705)  (4.023) 1.014 (4.724) 236 (2.439) (979)
Lwu chuyén tién thuan tir HDKD 7.595 12.792 13.226 9.035 13.040 14.466 15.310
DAu tu tai san cb dinh (4.747)  (2.010)  (1.769) (1.925)  (2.315)  (9.166)  (8.333)
Thu tir TL, nhuong ban tai san cb dinh 181 1 1 1 1 1 1
Céc khoan khac 0 0 0 0 0 0 0
Thay ddi tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thuan tir HDDT (6.755) 265  (10.647) 7.468 (6.469) (12.374) (11.751)
Thu ttr phat hanh CP, nhan gép VCSH 0 118 0 0 0 0 0
Tra vbén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc 5.091 (2.045) (344) (2.740) (253) 5.200 4.600
Dong tién tir HDTC khac 0 0 0 0 0 0 0
Cb ttre, LN da tra cho CSH (5.865)  (5.882)  (7.122) (13.872)  (5.012)  (7.028)  (8.199)
Lwu chuyén tién thuan tir HDTC (774)  (7.809)  (7.465) (16.612)  (5.265)  (1.828)  (3.599)
Tién & twong dwong tién dau ky 5.237 5.300 10.549 5.669 5.649 6.876 7.140
Lwu chuyén tién thuan trong ky 65 5.248 (4.887) (109) 1.307 264 (41)
Tién & twong dwong tién cubi ky 5.300 10.549 5.669 5.649 6.876 7.140 7.100
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Chi sé tai chinh
Chi s6 dinh gia
EPS (VND)

Price Earnings
PEG 1 nam
EV/EBIT
EV/EBITDA

P/S

P/B

Ty suét co tirc

Ty & chi tra cb tc

Chi s6 tang trwéng
Tang trwdng doanh thu
Tang trwdng LN goép
Tang trwdng LN rong
Tang trwéng EPS

Chi s6 hiéu qua sinh I&i
Bién LN gop

Bién EBITDA

Bién LN hoat dong

Bién LN rong

ROAA

ROAE

Chi sé don bay

Kha nang tra 13i (EBIT/Lai vay)
EBITDA / (Lai vay + Capex)

No vay / Vén
No vay / VCSH
No’ vay rong / VCSH

Chi sé thanh khoan
Vong quay tbng tai san
Vong quay khoan phai thu
Sé ngay phai thu

VVong quay khodn phai tra
Sé ngay phai tra

Vong quay hang ton kho
Sé ngay ton kho

Hé sé thanh toan hién hanh
Hé sé thanh toan nhanh

4531
16,1
1,5
18,0
13,9
2,0
2,7
3,4%
67,6%

2021
23,2%
22,6%
10,4%
10,4%

2021
17,7%
17,0%
14,1%
11,0%
12,2%
17,1%

2021

34,1
2,7
0,1
0,2

04)

5,8
62,7
14,3
255
26,5
13,8

3

4,7

7.732
Ol5)
0,1
8,4
7,2
17
2,3

4,0%

39,7%

2022
27,5%
52,4%
70,6%
70,6%

2022
21,2%
20,7%
18,6%
14,7%
18,3%
26,1%

2022

52,8
8,9
0,1
0,1

(0.5)

6,1
60,0
12,1
30,2
21,6
16,9

4,5

6,8

14,5
N/A
13,1
10,6
18
2,6
4,5%
61,4%

18,8%

17,7%
16,3%
12,9%
13,6%
17,3%

2023

38,0
7,6
0,1
0,1

(0.,5)

54
67,1
10,6
34,5
18,2
20,1

4,2

6,6

2024
4.439
16,5
N/A
14,2
11,6
1,6
2,8
8,5%
133,4%

17,0%

14,3%
12,7%
10,0%
13,2%
19,5%

2024

37,8
6,9
0,0
0,1

(0.5)

5,8
63,4
13,1
27,9
20,1
18,1

359

5,8

4.872
15,0
15
15,4
12,7
14
2,6
2,6%
43,9%

12,5%

11,8%
10,6%

8,4%
14,0%
19,3%

2025

59,7
6,2
0,0
0,0

(0.5)

6.192
11,8
0,4
12,3
10,2
11
2,2
3,6%
48,4%

2026
37,1%
26,0%
27,1%
27,1%

2026
11,5%
11,0%

9,9%

7,8%
14,0%
19,3%

2026

41,1
2,1
0,1
0,1

(0.5)

5.778
12,7
N/A
13,4
10,6
1,0
2,0
4,2%
60,6%

10,7%

10,3%
8,9%
7,1%

14,0%

19,3%

2027

32,0
2,2
0,1
0,1

(0.5)
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Bao cdo nay dwoc viét va phat hanh bdi Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gébm théng tin trén san
giao dich chirng khoan hoéc trén thi trwdng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cong ty,
théng tin dwoc cong b rong réi khac va cac théng tin theo nghién clru clia ching t6i. VNDIRECT khong chiu trach nhiém vé d6 chinh
xac hay day du cla nhirng thong tin nay.

Quan diém, dy bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai lén cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trwéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vbn hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng Phong

Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich

Email: hue.duongthu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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