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Linh vwc ha nguén dau khi: Nhiéu hop dong sap t&i!

» HSC giam lan lwot 5,3% va 2,2% gia dinh gia dau Brent (dwa trén di liéu cla
: N Bloomberg) trong mé hinh dw bao cho ndm 2025-2026 do moét s6 thanh vien OPEC+
Nguyen Hoang Nam khong tuan tha muc tiéu cat giam san | 2 nhu cau dau thé clia Trung Quéc ta
Giam Déc, Nganh Néng Luong hong tuén U giam san lvong va nhu cau dau thé ctia Trung Qudc tang
nam.nhoang@hsc.com.vn yéu hon ky vong.
+84 9 8925 9210 » Gia dau giam dw kién sé& anh hwéng dén loi nhuan thuan cia cac cong ty dau khi ha
ngudn trong danh sach khuyén nghi ctia HSC. Theo d6, cho nam 2025, chting téi giam
manh 69% dw bao loi nhuan thudn cta BSR do chénh léch gia diu thé va dau san
phdm giam, déng thoi gidm 5,2% dw bao lgi nhuan thudn HDKD cbt 16i clia GAS
(nhwng tang 3,4% dy bao lgi nhuan thuan do dw kién hoan nhap dw phong lién quan
dén khung gia phan phdi LNG).

» HSC nang khuyén nghij [én Mua vao déi véi GAS, Iwa chon hang dau cla ching toi
trong linh virc ha ngudn dau khi, nhér kha néng hoan nhap dw phong (di kém véi dong
tién) trong nam 2025 khi khung gia phan phdi LNG duwoc phé duyét. Chung t6i duy tri
khuyen nghi Nam gitr ddi v6i BSR sau khi chuyén thei diém dinh gia sang ndm 2025
bét chap trién vong yéu hon clia gia dau Brent.

Phan tich KQKD Q3/2024 va trién vong giai doan 2024-2026

Céc cong ty Iinh viee ha ngudn dau khi trong danh sach khuyén nghi ctia HSC ghi nhan KQKD
thdp hon ky vong trong Q3/2024. Loi nhuan thuan cta GAS chi thap hon mét chut so véi dy
bao ctia chuing t6i do san lwgng tiéu thu khi tw nhién tang cham va cac khoan dy phong bd sung
do khung gia phan phéi LNG chwa dugc phé duyét. Bing nhw duw bao, trong Q3/2024 gia dau
tho Brent gidm so vé&i cling ky va so véi quy lién trwdc da lam gia ban khi ciia GAS giam xubng.
Trong khi d6, BSR cong b khoan 16 thudn Q3/2024 dang that vong va gay bat ngd 1a 1,2 nghin
ty déng (so v&i loi nhuan thudn 3,3 nghin ty déng trong Q3/2023 va 0,8 nghin ty déng trong
Q2/2024); theo @6, LNST 9 thang dau nam 2024 gidm xubng 0,7 nghin ty déng, gidm 89% so
vé&i cling ky va chi dat 16% dw bao cho ca nam 2024 ctia HSC.

bieu chinh dw bao Igi nhuan do gia dau giam

DBbi véi GAS, HSC gidm 13,1% dw bao lgi nhuan thuan nam 2024 nhwng tang 3,4% dy bao cho
nam 2025, cht yéu do 1,6 nghin ty ddng trich lap dw phong lién quan dén khung gia phan phéi
LNG cho cac nha may nhiét dién (dw bao lgi nhuan thudn HPKD cét 16i gidm 1an lwot 3% va 5%
cho hai n&m k& trén). Chung t6i ky vong khoan dy phong nay sé& dwoc hoan nhap trong ndm
2025 khi Chinh pht phé duyét khung gia phan phdi LNG. So véi binh quan dw béo thi truong,
dw bao ctia HSC thap hon 7% cho ndm 2024 nhwng cao hon Ian lwot 24% va 9% cho ndm
2025-2026.

Déi voi BSR, HSC giam lan luot 98,5% va 69,3% duw bao loi nhuan thuan nam 2024-2025 dé
phan anh cac yéu t6 khién Cong ty khong dat duwgc KQKD ky vong trong Q3/2024 va trién vong
chénh Iéch gia dau thé va dau san pham yéu trong Q4/2024 va trong nam 2025. Cho nam 2024-
2025, chung t6i cling gidm lan lwot 82,3% va 58,0% do dy bao ty suat lgi nhuan gop mang loc
dau xudng 0,9 USD/thuing va 2,2 USD/thung sau khi ty suat nay thap hon dy kién trong Q3/2024.
Dinh gia va khuyén nghi

HSC nang khuyén nghi d6i voi GAS Ién Mua vao (tr Nam gitr) nhor hoat dong 6n dinh va thi
phan rat Ion trong linh viee phan phoi khi tw nhién tai Viét Nam. Ngoai ra, chung t6i con ky vong
GAS sé ti€p tuc hudng loi tir viec phan phoi LNG. GAS dang giao dich v&i P/E tregt dw phong

1 n&m l1a 11,4 1an, thdp hon 1,8 d6 léch chuan so v&i binh quan ter thang 1/2023 & mrc 17,2
l&n. GAS la Iwa chon hang dau cla chung téi trong Iinh virc ha ngudn dau khi.

Trong khi d6, HSC duy tri khuyén nghi Nam git» déi véi BSR nhung tang 1% gia muc tiéu theo
phwong phap DCF 1én 19.200d nho tac dong tich cyc cua cac gia dinh dinh g|a mai [&n hon
tac dong tiéu cuc cla viéc ha dy bao loi nhuan do nhu cdu ddi véi cac san phdm xang dau dw
bao giam. BSR dang giao dich v&i P/B trugt dw phdng 1 nam la 1,1 I&n, cao hon 0,2 dd léch
chuén so v&i binh quan qua khe.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 20/11.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cé tirc (%)

Méi Mé&i Th.ddi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F 2025F

BSR 19,000 N&m gitr - 19,200 - 1.05 519 354 17.6 9.80 0 1.58
GAS 69,000 Mua vao - 85,000 - 23.2 14.6 10.5 10.2 7.62 8.70 5.80

Gia ¢ phiéu tai ngay 18/11/2024.
Nguébn: Cong ty, FactSet, HSC
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Phat huy tiém ning nganh ning lwong Viét Nam

Nganh dau khi Viét Nam dang tang té¢ véi nhivng tién trién mai trong cac dw an dau
khi ngoai khoi, cac cang nhap khau LNG méi, cling nhw cong suét loc ddu méi. GAS
la Iya chon wa thich cia HSC nh¢ trién vong loi nhuén téng trwéng trong ndm 2025
khi khung gia phan phéi LNG dwoc phé duyét. BSR dang phai di mét véi nhiéu khd
khan do tinh trang dw cong suét loc dau trén toan cau va trién vong gia dau thd giam

xudng.

Téng quan vé nganh

M6 khi L6 B O Mén dang dworc phat trién trieé'c ngay cong bé FID

Sau mét thoi gian dai tri hoan, dw an L6 B O Mén cubi cung da dwoc phat trién truéc
ngay ra quyét dinh dau tw cudi cung (ngay céng bd FID), day la mot d4u hiéu rét tich
cwe cho toan bd nganh dau khi. Dy an khi Lo B O Mén, nam & khu vuc ngoai khoi
phia Tay Nam Viét Nam, dy kién s& cung cép khoang 5 ty m3 khi tw nhién méi nam
trong hon 20 nam cho bén nha may nhiét dién véi tdng cong suét phat dién la 3,8 GW
tai tinh Can Tho. Dy an dy kién sé& c6 dong khi du tién vao cubi nam 2026. Sau khi
thong bao vé hop ddng EPCI#1 (thiét k&, mua sam, xay dwng va lap dét) dwoc ky két
vao ngay 3/9, PVS da bat dau thi cong cac gian dau giéng cho dw an L6 B O Mén tiy

ngay 18/9.

Bang 1: Tém tat hop dong L6 B O Mén
Céc cong ty dich vu dau khi hwéng loi trwc tiép tir dw an nay
Khéi Iwong cong

Chi tiét

Giéng khoan: 37 gian dau
giéng & 861 giéng khai
thac trong subt thoi gian
cla dy an

San xuét khi: ~5 ty
m3/nam trong giai doan én
dinh

Giai doan khai thac: tw
cudi nam 2026 va kéo dai
trén

20 nam

viéc

Ké hoach phat tri&n
md khi

Chiéu dai 431,4km
(330,7km ngoai khoi va
100,7km trén bo)

Tién do phat trién
dw an

PVN la bén doc quyén
mua & ban toan bd san
lwong cho cac nha may

dién trong nwéc
(nhw O Mén 1, 11, 1l va IV)

Doanh thu ban khi

Hwéng loi

PVS: huwéng loi tir hop ddng EPCI#1 (tri
gia 493 trieu USD) bao gdm viéc thiét ké,
xay dwng & l&p dat mot gian xt ly trung
tam, gian nha & & thap dudc. Hop dong
EPCI#2 (tri gia 300 triéu USD) bao gébm
viéc ché tao, lap dét gian thu gom, gian dau
giéng & hé théng dwéong éng ndi mo)
PVD: co6 kha nang huéng lgi ttr cac hop
ddng mang giéng khoan tir n&m 2026

PVS: c6 thé dwoc hwéng loi tir cac hop
déng dwong 6ng ngoai khoi (dw an PC#3
tri gia khoang 1 ty USD — chi cho viéc mua
sam & xay dyng — dang trong qua trinh dau
thau. Bbi véi hop dbng dwong ong trén bo
(EPC#4), PVS da nhan hop ddng nay véi
téng gia tri chuwa thuwe hién 1a 254 trieu USD
(100% gié tri hop ddng)

GAS: c6 thé dwoc hwéng loi tir phi xd Iy
khi &
gia cwdc van chuyéen khi

Ngubn: HSC thu thap

Bén canh L6 B O Mon, mo Lac Pa Vang va nhiéu dy an khac cling dang dwoc khi
dong. D6i véi mé dau Lac Ba Vang, gian x ly trung tm dw kién sé bat dau hoat dong
ti nlra cudi nam 2026. Tng tri lwong da dwoc kiém chirng clia mé nay la 13 triéu
thung dau quy dbi, véi san lwgng khai thac cao nhat 1a 10-15 nghin thiing/ngay (twong
dwong 6-8% tong san lwong dau thd cta Viét Nam nam 2023).

Chuyén dich sang héa dau — thay thé nhién liéu truyén thong — trong

nganh loc dau

Nha may loc dau Long Son da bat dau hoat déng vao thang 10. Dw an c6 téng vén
dau tw 5,4 ty USD. Du an Té hop Héa diu Long Son c6 thé san xuét 1,6 triéu tan
olefin/nam. Cac olefin nay 1a nguyén liéu co ban dé san xuat hoa chat cong nghiép,
polyme, nhwa va cao su téng hop. S&n phdm chinh ctia Té hop Héa dau Long Son la
polyethylene mat 6 cao (HDPE — 500 nghin tAdn/nam), polyethylene mat dé thap tuyén
tinh (LLDPE — 500 nghin tAdn/n&m) va polypropylene (PP — 400 nghin tAn/ndm). Cac
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san pham PP cla nha may loc dau nay sé canh tranh tryc tiép véi cac san phdm PP
clia BSR (180 nghin tan/nam).

Cac san phdm nay dang nham muc tiéu vao nhu cu trong nwéc ddi véi nhwa siv dung
trong bao bi, 6 t6 va cac san phadm nhua khac. T hop Héa dau Long Son cé mot
phan xwéng cracking d& x&r ly naphtha va propane dé san xuét ethylene nhap khau
tr Qatar theo théa thuan cung cap dai han. Do ethane ré hon 40% so vé&i naphtha va
propane trong ba ndm qua, nén nha may loc du Long Son cé ké& hoach mé réong mot
dv an kho chtra ethane mdi, dy kién xay dwng trong ba nam va cé ké hoach nhap
khau ethane tir M§. Gan day, cong ty da cong bd sé dau tw 700 trieu USD dé st dung
ethane dau vao v&i ngay hoan thanh duw kién vao cudi nam 2027 (Vietnamnet).

Nha may loc dau Dung Quat (BSR s& hiru 100% cb phan) dang cé k& hoach m&
rong cong suét x&r ly dau thé tir 148 nghin thing/ngay lén 171 nghin thung/ngay voi
tbng vén dau tw 1,3 ty USD. Dy &n sé khéi cong xay dwng vao gitra ndm 2025 va dy
kién dwa vao van hanh ndm 2028. K& hoach mé rong cong suét ctia Nha may loc dau
Dung Quét tap trung vao viéc tang cong suét san xuét va tiéu chuan moéi trwéng cho
cac san phadm cha chét (dau diesel, xang).

M6éi trwdng phap ly: Mot sé cap nhat
Khung gia phan phéi LNG

Theo Luat Gia mdi nam 2023, khung gia phan phéi khi thién nhién cho san xuét dién
do B& Céng thwong quy dinh. Cho dén nay, Chinh pha van chwa quy dinh khung gia
phan phdi LNG cho cac nha may nhiét dién mai sap di vao hoat dong. Trong KQKD
clia GAS, HSC cho rdng GAS da d&t ra mot khung gia tam tinh nhwng ciing trich 1ap
du phong vi cac nha may nhiét dién chwa thé chuyén chi phi phan phéi LNG sang
EVN véi tw cach 1a ngwdi mua duy nhét san lwong dién ctia ho. Chung téi hy vong
Chinh pht sé& sém phé duyét khung gia nay dé chuén bi cho viéc van hanh thuong
mai clla cac nha may dién Nhon Trach 3 va Nhon Trach 4 lA4n lwot vao thang 6 va
thang 9/2025.

Luat dau khi mé&i khuyén khich phat trién cac mé dau khi can bién

Chinh ph mudn sém day manh chi tiéu cho cac mé khi chwa duoc khai thac dé tuan
thi cac cam két vé phat thai rong bang 0 vao nam 2050 ciia Hoi nghi LHQ 1an thi 26
vé bién dbi khi hau (COP26), ddng thoi ciing dé hé tro' ting trudng GDP cho mét ndm
chuyén déi. Cac mé khi Ién khac dang trong qua trinh phat trién la mé Ca Voi Xanh
(khodng 9,7 ty m3/n&m) va md Kén Bau (khodng 14,6 ty m3/nam).

Nam 2022, Quéc hoi da théng qua Luat Dau khi méi cho phép cac hop déng phan
chia san pham c6 thoi han 30 ndm va co thé kéo dai dén 35 nam ddi véi cac du an
c6 wu dai dau tw d3c biét. Luat cling quy dinh mre thué suét thué TNDN thép hon Ia
32% (s0 v&i 50% trudc dd) va thué suat thué xuat khdu dau thd 1a 10% (so véi 6-25%
trwéec do).

Thém vao d6, cac dy an cé wu dai dau tw dic biét co thé giup gidm thué suét thué
TNDN xubng 25% va thué suét thué xuat khau dau thdé xudng 5%. HSC ky vong luat
mai c6 thé hd tro phat trién cac mé dau khi can bién (dwoc dinh nghia theo nghi dinh
45/2023/ND-CP 1a mé dau khi cé ty suat hoan vdn néi tai cho toan doi dw an tiém can
dudi 10% tinh theo USD) tai Viét Nam bang cach chia sé co sé& vat chat véi cac mé
hién cé v&i mirc cam két vdn dau tw va trach nhiém tai chinh thap hon.

Dw bao gia dau

Gia dau cling dy bao gidm vao nam 2025. Gia dau Brent gidm la do déng USD manh
lén, san lwong san xuét cao hon so v&i cam két tw nguyén, do cac nwéc nhu Nga,
Kazakhstan va Iraq dang san xuét vwot han ngach (theo WSJ). Gia dau Brent c6 thé
tlep tuc giam do ky vong Tdng thdng dac ctr My cap nhiéu gidy phép khoan dau da
phién hon.

Theo Bloomberg New Energy Finance (BNEF), chi phi hoa vén san xuét dau da phién
clia My nam 2023 la khoang 60 USD/thung. Trén thi treong dau tho, dau da phlen My
hién dwoc coi la nha san xuét chi phdi méi — mot qudc gia cé du cong suéat san xuat
va su linh hoat dé diéu chinh san lwong nham tac dong dén gia dau. Ngoai ra, tang
trwdng san lwong dau thd dy kién sé dén tir mot sb qubc gia ngoai OPEC+ nhuw
Canada, Brazil va Guyana.
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Bang 2: Dw bao gia diu Brent*
Gia dau Brent du bao dat 76,7 USD/thling trong ndm 2025, gidm 5,3% so v&i 2024

Dw bao mé&i
USD/thung 2026
Gia dau Brent 82.6 81.0 76.7 75.0
Tang/gidam so v&i nam trwée -2.0% -5.3% -2.2%
Dw bao cii
Gia dau Brent 82.0 79.0 -
Diéu chinh -1.2% -2.9% -

Ghi chu: Theo trung vi dw bao qt)a thi trurong.
Nguén: Bloomberg

Dwa trén wéc tinh trung vi ciia Bloomberg, dy bao méi ctia HSC vé gia dau Brent 1an
lwot 1a 81,0 USD/thung cho nam 2024 (gidm 1,2% so vé&i gid dinh trwdc d6 va gidm
2% so v&i nam 2023), 76,7 USD/thung cho nam 2025 (giam 2,9% so voi gia dinh
trwdc d6 va gidm 5,3% so v&i dy bao cho nam 2024) va 75,0 USD/thung cho nam
2026 (khong ddi so voi gia dinh trwdc day va giam 2,2% so véi dw bao cho nam 2025)

Chién lwoc cta cong ty

Véi vi thé théng linh trong nganh phan phéi khi tw nhién tai Viét Nam, GAS tiép tuc
m& réng sang mang phan phdi LNG cho cac nha may nhiét dién va khach hang céng
nghiép. Cong ty da hoan thanh giai doan 1 ctia kho cang tiép nhan LNG Thi Vai vao
nam 2023 v&i cong suét 1 triéu thn LNG/nam (twong dwong 1,4 ty m3 khi tw nhién).
Kho céng nay cung cap LNG dé bu dép sw thiéu hut ngudn cung trong nwéc cho cac
nha may nhiét dién phia Nam ciing nhw cho hai nha may nhiét dién sép t&i (Nhon
Trach 3 va Nhon Trach 4, dy kién van hanh thwong mai tir githa nam 2025). Khung
gia phan phdi LNG cho cac nha may nhiét dién van chwa dwoc Chinh phi phé duyét
vi can phai tuan theo Luat Gia mai.

N6i thém vé hoat dong nhap khau LNG tai Viét Nam, téng san lwgng khi tw nhién
trong nwéc ndm 2023 chi dat 7,2 ty m3 va giam 5-7% méi nam tir cac mé dau khi hién
6. Khi ty nhién trong nwéc cht yéu duoc st dung dé cung clp cho cac nha may
nhiét dién gan dé. Trong 10 nam qua, nhu cau dién cua Viét Nam téng véi tbc dd binh
quéan 8,2%, cao gap 1,37 lan téc d6 tang truéng GDP binh quan 1a 6,0%.

BSR dang tap trung vao viéc mé rong cong suat san xuét thém 16%, tir 148 nghin
thang/ngay 1én 171 nghln thung/ngay, dw kién sé di vao hoat dong trong Q1/2028.
Trong qua trinh chuan bi, Cong ty da dat dén giai doan hoan thanh thiét ké co s& va
da ky thoa thuan voi cac nha cung cap cbng nghé de str dung trong qua trinh loc dau.
Khéng gidng nhw GAS, BSR c6 vi thé thj trwdng yeu hon va can phai canh tranh vé&i
cac nha may loc dau trong nwéc nhw Nha may loc dau Nghi Son va Nha may loc dau
Long Son, ddng thoi canh tranh véi cac san phadm ddu mé nhap khau hodc tham chi
la x&ng dau nhap lau.

Bang 3: Dw bao cii va dw bao méi, GAS
Du bao lgi nhuan thuan 2024 gidm do nang dw béo chi phi dw phong cho gia phan phébi LNG tang
Diéu chinh Dw bao lan dau Dw bao cii Piéu chinh

2024 2025 2026 2024 2025 2024 2025
Doanh thu thuan 89,954 103,619 111,597 123,733 96,952 111,545 6.9% 0.0%
Loi nhuan thuan 11,606 10,961 15,379 15,929 12,607 14,869 -13.1% 3.4%
Cac khoan muc rong khéng thwong xuyén 91) (1,280) 1,280 - - - N/m N/m
Lei nhuan thuan ‘cét 167’ 11,697 12,241 14,099 15,929 12,607 14,869 -29% -5.2%

Ngudn: HSC wéc tinh

Bang 4: Dw bao méi va dw bao cii, BSR
Dw b&o loi nhuan thuan ndm 2024-2025 giam do crack spread thap

Thue té Piéu chinh Dw bao lan dau Dw bao cil Piéu chinh
2023 2024 2025 2026 2024 2025 2024 2025
Doanh thu thuan 147,423 101,330 110,763 107,997 112,881 125,706 -10.2% -11.9%
Loi nhuan thuan 8,650 113 1,665 1,366 7,630 5,430 -98.5% -69.3%

Ngudn: HSC wéc tinh
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Dw bao lgi nhuan méi

Débi voi GAS, HSC tang 6,9% dw bao doanh thu cho nam nay nhwng gitr nguyén dy
bao cho nam 2025. Chung toi cling gidm lan lwot 3% va 5% dw bao loi nhuan thuan
HDKD cbt I8i cho ndm nay va ndm sau, tuy nhién, néu tinh dén dw bdo m&i co bao
gdm cac khoan dy phong/hoan nhap, ching téi giam 13,1% dw bao cho ndm nay va
tang 3,4% dw bao cho nam 2025.

Cu thé, lgi nhuan thuan gidm trong ndm 2024 |a do dw phong dang ké cac khoan phai
thu, twong tw nhw dy phong khung gia phan phdi LNG, ma chang téi dy kién sé dwoc
hoan nhap trong nam 2025 khi Chinh phu phé duyét khung gia. Chung t6i cling dwa
ra dw bao l4n dau cho nam 2026 véi lgi nhuan thuan dat 15,9 nghin ty dong (tang
trwdng 3,6%) nho déng gép cao hon cta san lwong tiéu thu LNG.

DPéi voi BSR, HSC gidm lan lwot 10,2% va 11,9% dy bao doanh thu thudn va gidm
lan Iwot 98,5% va 69,3% duw bao loi nhuan thuan cho nam 2024-2025. Loi nhuan
thuan gidm chi yéu la do ty suét loi nhuan gdp mang loc dau duw kién sé giam trong
twong lai do céng suét loc dau du thira trén toan ciu. Ching t6i cling dwa ra dy bao
l&n dau cho ndm 2026 v&i loi nhuan thuan dat 1,4 nghin ty ddng do san lwong tiéu
thu dy bao di ngang so v&i nam 2025.

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC tiép tuc sir dung phwong phap chiét khdu dong tién (DCF) dé dinh gia céac cong
ty do tinh chét dai han clia cac dw an CSHT co ban ctia cac cong ty nay. Dbi véi GAS,
Cong ty dang mé réng sang mang phan phdi LNG bang cach nhap khau LNG dé ban
cho cac nha may nhiét dién va khach hang céng nghiép. Déi véi BSR, nha may loc
dau Dung Quét tiép tuc cung cap hon 30% nhu cau s&n phadm xang dau trong nwéc.

Chi tiét vé cac gia dinh ctia HSC:
e Duy tri gia dinh lai suat phi rti ro 4,0% nhwng gidm gia dinh phan bu rdi ro

vén CSH xubng 7,5% (ttr 8,5%) cho ca GAS va BSR do giam tiéu chuan noi
b gan day. Gitr nguyén hé sé beta (GAS: 1,0; BSR: 1,4).

e Do dd, gia dinh WACC dbi véi GAS va BSR lan luot [a 10,8% va 12,5% (so
v&i 11,6% va 13,6% trong dw bao truwdc do).

e Gilr nguyén tbc d6 tang trwdng dai han ciia GAS la 3% trong khi gidm cla
BSR xudng mtrc 1% (twr 2% trwde do) do tinh trang dw cung trén thi trwong
loc dau toan cau.

e Thoi ky tinh toan trong mé hinh DCF cho BSR duwoc kéo dai dén nam 2032
dé& chuan bj cho viéc nang cip cong suat dy kién sé hoan thanh vao ndm
2028. Dbi v&i GAS, gitr nguyén thai ky tinh toan trong méd hinh DCF la nam
2028.

e Chuyén co s& dinh gia cho mdi cong ty sang cudi nam 2025 (t cudi nam
2024).

Dwa trén nhirng gia dinh nay, HSC tinh toan ra gia tri hién tai cGa gia tri dai han chiém
74% gia tri doanh nghiép cua GAS va 48% gia tri doanh nghiép cua BSR (so v&i 74%
va 45% trwdc do) — tat ca deu dwoc tinh den trwdce khi dieu chinh cho ng' thuan —
trong khi gia tri hién tai ciia dong tién trong giai doan dy bao chiém phan con lai.

Béi canh dinh gia

Dién bién cla gia cb phiéu gan day

Gia c6 phiéu clia GAS va BSR dién bién kém tich curc hon so voi chi s6 VN Index

trong 3 thang qua. HSC cho rang diéu nay la do gia dau thé giam gan day ciing nhw
chénh léch gia dau thé va dau san pham giam.
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Bang 5: Dién bién gia cd phiéu GAS va BSR so v&i chi s6 VN Index
Gia cb phiéu GAS va BSR trong 3 thang va 12 thang di&n bién kém kha quan hon so véi

VN Index
GAS -8.2 -3.7
BSR -18.8 5.2
VN Index -3.8 9.5

Nguén: HSC
Béi canh dinh gia
So v6i cac cong ty cung nganh trong khu viee (Bang 6), GAS dang c6 EV/EBITDA dy
phdng nam 2025 thap hon 24% va P/E dy phong nam 2025 thap hon 27%, trong khi
c6 ROE (lgi nhuan trén von CSH) cao hon. Trong khi dé, so v&i cac céng ty cung

nganh trong khu virc, BSR dang c6 EV/EBITDA dy phong nam 2025 cao hon 39% va
P/E dy phéng nam 2025 cao gap 3,5 lan.

Bang 6: So sanh véi cac cong ty cung nganh
GAS hién giao dich v&i mirc gia ré hon, trong khi BSR dwoc giao dich v&i mire gia cao hon cac céng ty cung nganh. Tinh theo P/B
nam 2025
EV/EBITDA P/E
2024 2025 2024 2025 2024 2025

Quéc gia Vén héa (triéu USD)

Cdc éng ty ha nguén trong khu vic

GAIL Indian Ltd AN DO 16,403 111 111 141 12.3 1.9 1.7 14.9
Tokyo Gas Co Ltd JAPAN 9,715 - - 10.6 16.1 1.0 0.9 5.7
Indraprastha Gas Ltd AN DO 3,626 1.7 1.7 1562 15.7 3.5 2.7 18.1
Petronas Gas Bhd MALAYSIA 7,917 10.2 104 183 17.8 2.5 24 13.7
Gas Malaysia Bhd MALAYSIA 1,110 7.1 7.1 12.2 12.2 3.3 3.1 24.4
Trung binh 7,754 10.0 10.1 1441 14.8 2.4 2.2 15.4
PVGas* (GAS) VIET NAM 6,424 10.2 76 151 10.8 2.6 24 23.9

Chénh Iéch/chiét khau -17.1% 1% -24% 7% -27% 8% 11% 55%

Céc céng ty ha nguén trong khu virc (véi hoat déng
loc héa dau)

S-Oil Corp HAN QUOC 4,809 - - 837 9.4 0.8 0.7 7.3
SK Innovation Co Ltd HAN QUOC 7,737 - 13.3 - 13.5 0.6 0.5 3.9
PetroChina Co Ltd TRUNG QUOC 204,447 3.5 3.3 9.1 9.2 1.0 0.9 10.5
SINOPEC CORP TRUNG QUOC 100,919 6.2 6.2 129 11.8 0.9 0.9 7.7
Thai Oil PCL THAI LAN 2,793 5.6 5.5 8.2 6.0 0.6 0.5 9.1
Trung binh 64,141 5.1 71 210 10.0 0.8 0.7 7.7
Binh Son Refinery* (BSR) VIET NAM 2,318 17.6 9.8 N/m 44.6 1.0 1.0 29

Chénh Iéch/chiét khdu 246%  39% N/m 3.5x 35% 40% -63%

Ghi chu: *diéu chinh dé phan anh quy khen thuéng
Nguén: Bloomberg, HSC wéc tinh (cho GAS va BSR)

Bang 7: So sanh cac céng ty nganh dau khi HSC khuyén nghi

GAS hién giao dich v&i mirc ré hon, trong khi BSR dwgc giao dich véi mire cao hon cac cong ty cung nganh theo P/B nam 2025

Vén héa (triéu EY{EBIT’DA E\({EBITPA P/!E diéu PI!E diéu
USb) dieu chinh  dieu chinh chinh (1) chinh (1) P/B 2024 P/B 2025
2024 2025 2024 2025
BSR 2,318 17.6 9.8 N/m 44.6 1.0 1.0
PVD 512 6.9 5.9 15.0 10.1 0.8 0.8
GAS 638 24.0 47.2 14.7 12.0 1.2 1.2
PVT 6,368 10.2 7.6 15.1 10.8 2.6 24
BINH QUAN (2) 2,459 14.7 17.6 N/m 19.4 1.4 1.3
GAS (cao hon)/thdp hon so véi 159% -30% -57% N/m -44% 84% 79%
binh quéan
?SR (cap hon)/thép hon so véi -6% 20% -44% N/m 130% -28% -24%
inh quan

Ghi chu: (1) diéu chinh dé phén anh quy khen thudng; (2) Binh quan cta céc s liéu c6 sén.
Nguén: HSC wéc tinh

So véi binh quan bén cd phiéu nganh Nang lwgng-Dau khi trong danh sach khuyén
nghi ctia HSC (Bang 7), BSR dang c6 P/E dy phong nam 2025 cao hon 130% trong
khi GAS thap hon 44%.
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Ngoai ra, xét P/E trwot dy phéng 1 nam, GAS hién dang giao dich & mc 11,2 lan,
thap hon 1,8 d6 léch chuan so véi binh quan qua khir & mic 17,2 14n, con BSR giao
dich & mtrc 9,4 1an, thdp hon 0,2 d6 1éch chuén so vé&i binh quan qua kh& & mirc 9,7
lan dwa trén wéce tinh thi trwong (Ivu v, ching téi chi trinh bay mac P/E binh quan thi
trwong do tac déng clia dy bao 16 tai mirc P/E diéu chinh cho ndm nay). BSR ciing
dang cé P/B truwot dw phong mét nam 1a 1,0 1an, thap hon 0,1 d6 léch chuén so véi
binh quén qua khtr.

Rui ro dau tw
Rui ro giam gia
e OPEC+ nglrng cat giam san lwgng trong nam nay. Dau thang 11, OPEC+ da déng

y tri hoan ké hoach tang sén lugng dau vao thang 12 thém mét thang do nhu cu
ttr Trung Qudc gidm va ngudn cung tlr cac nwéc ngoai OPEC+ tang.

e lIsrael c6 thé khéng nhdm muc tiéu vao cac co s& san xuét va xuét khau dau tho
cha Iran.

¢ San lwong dau thd thuc té cao hon dy kién, dac biét 1a tr cac nwdc ngoai OPEC+
nhuw My, Canada, Brazil va Guinea.

e Su gia téng trong viéc cAp gidy phép khai thac dau da phién dwéi thoi chinh quyén
sap t&i cia My do Téng théng dac ctv Donald Trump l&nh dao, dwoc hé tro béi kha
nang Pang Coéng hda ndm quyén kiém soat cd ba nhanh chinh (nghia 1a Pang
Cong hoa dong thei ndm gitr chire tbng thdng, Thwong vién va Ha vién).

Tiém nang tang gia
e Xung doét Israel-Iran, Nga-Ukraine gia tang.

* Goi kich thich kinh té cia Trung Qudc cao hon du kién. Trung Qubc chiém 20%
murc tang trwdng toan cau trong nam 2024 va 2025, gidm so v&i mic 70% trong
nam 2023 (theo |IEA).

e Chisb ddng dd la My (DXY) giam.

e OPECH+ gia han cat gidm san lwgng sang nam 2025, cac nwéc thanh vién khong
con gian lan.
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Bao cao doanh nghiép Ngay 27/11/2024

Mua vao (i Ném gii) A A i 1A > N frid

Gia muyc tiéu: VND85,000 (tir VND78,431) Nang kvhuyen ?gh! len MU? vao, nho trien

Tiém nang tang/giam: 23.2% vong tang trwong trong nam 2025

Gia c6 phiéu (dbng) (18/11/2024) 69,000 . . e . .

Ma Bloomberg GAS N = HSC nang khuyén nghi doi v&i GAS Ién Mua vao (tv Nam gilr) va tang gia

Gia caolthap 52 tuan (d) 66,885-77,350 muc tiéu theo phwong phap DCF 1én 85.000d sau khi phan tich KQKD

GTGD (bq 5 phién) (tr.d) 68,867 Q3/2024 va lui thdi diém dinh gia dén cudi nam 2025.

Vén héa thj trromng (ty d) 161,645 . s . s o n A0 , .

Vén héa tri treong (ir.USD) 360 ® Chung toi dieu chinh giam lan luot 16,8% va 1% dw bao EPS cho nam

Slg CP Iwu hanh (tr.dv) 2,343 2024-2025. DL_J’ bao mai cua‘chung 16i (baq gom dy bao lan g‘:’au cho nam

Slg CP NN duoc s& hivu (tr.dv) 938 2026) cho thay lgi nhuan thuan tir HDKD c6t 16i téng tridng lan Iwot 4,6%,

Slg CP NN duoc mua (tr.dv) 882 15,2% va 13% trong giai doan 2024-2026.

Gidi han ty 1& s& htru NN 49.0% . .

Ty 16 s& hivu ciia NN 2.38% = Sau khi gia co phieu giam 8% trong 3 thang qua, GAS dang giao dich voi

Ty 1¢ freefloat 4.24% P/E trwot dw phong 1 nam la 1112 Ian, thap hon 1,8 do Iécp chqén SO yé’i

C4 déng lon ] PetroVietnam (95.8%) binh quan qua khr & mirc 17,2 lan. Tai gia muc tiéu mai, co phiéu co tiem
Nguon: Cong ty, Uéc tinh cia HSC nang tang gia 23% va P/E dy phéng nam 2025 & murc 13,3 lan.

Bicu do gla e — Sw kién: Phan tich sau sau khi cong bd KQKD Q3/2024

GAS (VND)

90,000

Loi nhuan thudn Q3/2024 dat 2,5 nghin ty ddng, thdp hon mét chit so véi dw bao cla
HSC do san lwong tiéu thu khi tw nhién tang cham, trong khi Cong ty trich Iap dy phong
bb sung tdng cong 430 ty ddng, ma theo HSC la do khung gia ton trik tai hoa va phan
phdi khi sau tai hoa cho LNG cho cac nha may nhiét dién (khung gia phan phdi LNG)
van chwa duoc phé duyét. Ngoai ra, gia dau thé Brent binh quan trong Q3/2024 giam
7% so v&i cung ky va gidm 5% so véi quy trude, lam gia ban khi ctia GAS gidm xudng.

§ el RO | TRUON || O T Tac dong: Diéu chinh dw bao lgi nhuan thuan nam 2024-2025

7 S oo HSC diéu chinh gidm 13,1% nhung ting 3,4% du béo loi nhuan thuan cho nam 2024-
2025. Chung téi diéu chinh dw bao lgi nhuan HDKD cbt 16i sau khi dwa ra dw bao san
lwgng van chuyén khi méi (tang 8,4% nhwng gidm 3,6% so v&i dy bao cho nam 2024-
2025 trwwde dd). Trong khi do, ching t6i hién gia dinh GAS trich l1ap dw phong 1,6 nghin
ty ddng trong ndm nay — va mot khoan hoan nhép twong tw cho ném sau — do khung
gia khung gia phan ph0| LNG cho cac nha may nhiét dién chwa dwoc phé duyét. Trong
khi 6, dw bao Ian dau cho nam 2026 ctia chiing tdi cho thay lgi nhuan thuan ting truéng
3,6% nho san lwgng van chuyén khi tang 10,3%. Loai trir cac khodn muc khéng thudng
xuyén, lgi nhuan thuan giai doan 2024-2026 dy bao tang trwéng 4,6% 15,2% va 13%.

85000

80,000

75000

70,000

65,000

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong (3.77) (8.20) (3.65)
So v@i chi s6 3.24 (6. 65) (16. 3)
So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 4,566 4,917 (7.1) i . .
2025F 6,407 5178 23.8 Nhin chung, dw bao md&i clia chung t6i — cho thay EPS c6 toc df tang trwdng kép hang
2026F 6,642 6,070 9.4 nam trong 3 nam t&i la 11% — thap hon 7,1% binh quan dw bao thi trwdng cho nam

Nguén: Bloomberg, HSC w6 tinh 2024 nhwng cao hon dw bao thi trwdng cho nam 2025-2026.
Dinh gia va khuyén nghij

N o X A A Sau khi gia cb phiéu gidm 8% trong 3 thang qua, GAS dang giao dich voi P/E treot du
fﬁié': BRI NG €10 ,\‘};r{]ecab;:?]jg:g’f‘;l phong 1 nam Ia 11,2 Ian, thap hon 1,8 86 Iéch chuan so véi binh quan tir thang 1/2023
t nhap kh3u LNG tr nim 2023 j & mirc 17,2 lan. GAS cling dang c6 P/E dy phong nam 2025 & mirc 10,8 lan, thap hon
2 27% so v6i binh quéan cac cdng ty cung nganh & chau A & mirc 14,8 lan. HSC tang 8%
gia muc tiéu 1én 85.000d (tiem nang tang gia 23%) sau khi cap nhat dw bao loi nhuan
va thay doi gia dinh dinh gia.
Chung t6i nang khuyén nghi déi voi GAS I1&n Mua vao (ttr Nam gitr) nhe tang du béo Ioi
nhgén HBKD cot 16i trong 3 némltc’ri, tinh hinh HDKD 6n dinh va thi phan cla ménglphén
phai khi tw nhién tai Viét Nam rat Ion. Trong dai han, chung t6i dy bao GAS sé tiep tuc
hwéng loi tie hoat dong phan phoi khi LNG khi Cong ty d&y manh cdng tac xay dwng
cac tram tiép nhan LNG trén khap ca nwérc.

M6 ta doanh nghiép

Cudi nam: Thang 12 12-22A
EBITDA DC (ty déng) 20,822 15,933 16,068 21,398 21,967
Loi nhuan thuan (ty ddng) 14,798 11,606 10,961 15,379 15,929
EPS DC (dbng) 6,291 4,893 4,566 6,407 6,642
DPS (déng) 2,561 3,100 6,000 4,000 4,000
BVPS (déng) 31,274 27,887 26,215 28,779 31,579
EV/EBITDA BC (lan) 6.13 9.96 10.2 7.62 7.46
P/E BC (lan) 11.0 14.1 15.1 10.8 10.4
Chuyén vién phan tich Loi suét cb tirc (%) 3.71 4.49 8.70 5.80 5.80
Nguyé&n Hoang Nam P/B (lan) 2.21 2.47 2.63 2.40 2.19
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 725 (22.2) (6.68) 40.3 3.67
nam.nhoang@hsc.com.vn ROAE (%) 26.7 18.7 17.5 23.9 22,5
+84 9 8925 9210 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Loi nhuan HPKD cét 16i ting nh& san lwong tiéu thu
tang

Loi nhuan thuan 9 thang dau nam 2024 chi dat 66% dw bao cho ca nam 2024 cla
HSC do trich lap dw phong 1,2 nghin ty ddng cho cac khodn phai thu. Chung t6i dw
béao trich l1ap duw phong sé ting Ién 1,6 nghin ty ddng vao cudi nam 2024 va sé dwoc
hoan nhap day d vao nam 2025 khi Chinh phu phé duyét khung gia phan phdi LNG
cho cac nha may nhiét dién. Ching t6i diéu chinh gidm 13,1% nhuwng tang 3,4% dw
bao lgi nhuan thuan cho ndm 2024-2025 do gia dau Brent gidm va viéc trich lap dw
phong da dé cap trwéc d6. HSC nang khuyén nghij 1én Mua vao dwa trén ky vong
hoan nhap dw phong trong ndm 2025, lui thei diém dinh gia dén cudi nam 2025 va
vi thé thi trwdng vivng chéc.

Trich l1ap dw phong no xau kéo giam Igi nhuan thuan Q3/2024

Loi nhuan thuan Q3/2024 tang 6% so v&i cung ky mac du trich 1ap dy phong ng xau
tang 1én 430 ty déng do chi phi ban hang & quan ly tdng 32% so v&i cung ky. HSC
cho réng viéc trich 1ap dw phong nay la do khung phan phdi LNG chua dwoc phé
duyét. Cu thé, GAS ghi nhan no x4u tdng & cac cong ty phat dién st dung LNG nhw
PV Power (Nhon Trach 2), GENCO3 (Pha My 3), MECO (Phu My 2.2). Cu thé, do cac
nha may dién nay chwa chuyén chi phi phan phbi LNG sang EVN nén GAS phai trich
1&p dv phong.

Loai trir cac khoan muc khéng thuwérng xuyén thuc té/dy béo trong tat ca cac giai doan,
loi nhuan co ban tang 14% trong Q3/2024. Nguyén nhan chinh dan dén loi nhuan
thuan Q3/2024 ting la do san lwong tiéu thu LPG cai thién (tdng 22% so v&i cung ky)
trong khi san lwong tiéu thu khi thién nhién gidm 1%. Hon niva, gia dau Brent binh
quan trong Q3/2024 gidm 7% so v&i cung ky va 5% so véi quy trwée, trong khi gia
hop déng déi véi LPG (binh quan cla propan va butan) ciing cé xu hwéng giam. Chi
phi ban hang & quan ly cia HDKD cbt I8i chi tdng 7% so véi cung ky 1én 0,9 nghin ty
dong.

Bang 8: KQKD Q3/2024, GAS

Loi nhuén "cot 16i" tang 14% so v&i cung ky

Q3/23 Q3/24 Sovéicung ky So véi quy trwéc 9T24 So véi cung ky
Doanh thu 22,126 25,252 14% -16% 67,383 78,619 17%
Gia vén hang ban -18,445 -21,070 -54,517  -65,009
Loi nhuan gop 3,682 4,183 14% -27% 12,867 13,610 6%
Chi phi BH&QL -998 -1,317 32% -24% -2,913 -3,846 32%
Chi phi dw phong -170 -430 153% -47% -257 -1,248 386%
Khac -828 -887 7% -2% -2,656 -2,598 2%
Doanh thu 594 409 -31% -8% 1,729 1,317 -24%
Gia vbn hang ban -278 -109 -61% -53% -449 -519 16%
Thu nhap ti cong ty lién két 9 12 18 25
Thu nhap khac 1 25 23 26
LNTT 3,009 3,204 6% -24% 11,275 10,614 -6%
LNST 2,404 2,578 7% -25% 9,017 8,538 -5%
Loi nhuan thuan 2,377 2,522 6% -24% 8,883 8,354 -6%
Cac khoan muc rong khéng thwéng xuyén -136 -344 153% -47% -206 -998 386%
Loi nhuan thuan ‘cét 167 2,513 2,866 14% -28% 9,089 9,353 3%

Ngudn: GAS, HSC wéc tinh

Trong 9 thang dau ndm 2024, LNST dat 8,4 nghin ty ddng, gidm 6% so véi cung ky
va bang 66% dw bao cho c& ndm ctia HSC do khoan trich lap du phong truwéc thué
1,2 nghin ty ddng (chang téi dw béo khéng trich Iap dw phong) va gia dau Brent thap
hon so véi 9 thang d&u nadm 2023. Loai trir cac khoan muc khong thwéng xuyén thuc
té hoac dw bao trong tat ca cac giai doan, loi nhuan thudn HDKD cét 16i tang 3% so
V@i cung ky.

Chung t6i lwu y rang trong khi ché Chinh phi phé duyét khung gia phan phdi LNG,
chi phi dy phong da tang 1én 1,25 nghin ty ddng trong 9 thang dau ndm 2024 (khoan
trich 1ap dw phong nay duwoc dy bao sé tang 1én 1,6 nghin ty déng trong nam 2024).
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Lwu y, cac khoan trich lap dw phong nay chi mang tinh tam thoi va ky vong sé dwoc
hoan nhap trong nam 2025 sau khi khung gia nay duwoc phé duyét.

HSC dw bao trich 1ap dw phong dén cudi ndm 2024 — va dw bao hoan nhap dw phong
trong nam 2025 — dwa trén gia phan phdi LNG tam thoi cho cac nha may phat dién &
mirc 2,2 USD/MMBTU. Diéu nay phu hop véi KQKD nira dau nam 2024, khi Cong ty
nhap kh&u 260.000 tAn LNG va trich 1ap dw phong 0,8 nghin ty ddng. Chung téi chua
xét dén trwong hop lgi nhuan va dinh gia cao hon dy bao néu khung gia phan phéi
LNG dwoc phé duyét cao hon murc trich Iap dw phong (c6 nghia la khung gia cao hon
gia tam tinh & mirc 2,2 USD/MMBTU). Chung t6i trinh bay bang phan tich d6 nhay
clia gia muc tiéu ddi voi khung gia LNG trong Bang 10: trong trwdng hop khung gia
phan phdi LNG dat mirc 3 USD/MMBTU, gia muc tiéu cé thé sé 1a 91.800d.

Dw bao méi cho giai doan 2024-2026

Cho n&m 2024-2025, HSC diéu chinh gidm 13,1% va tng 3,4% dw bao lgi nhuan
thuan. Mac du san lwong tiéu thu khi thién nhién nam 2024 dy kién tang (da dwoc
thao luan chi tiét hon trong phan khac), ching téi phan anh trich 1ap dw phong 1,6
nghin ty ddng déi v&i khung gia phan phdi LNG cho cac nha may nhiét dién, diéu nay
rd rang sé kéo giam lgi nhuan thuan ctia Cong ty. Cho nam 2025, sé& c6 khoan hoan
nhap dw phong 1,6 nghin ty ddng da dw bao trong ndm 2024. Loai trir tac dong cla
viéc trich lap hay hoan nhap dw phong, lgi nhuan thuan ttr HDKD cét 18i cho nam 2024
du kién tang trwéng 4,6%.

Dy bdo lgi nhuan HDKD cét 16i nam 2024-2025 dwoc diéu chinh chd yéu do diéu
chinh lan lugt dy bao san lwgng khi & mic 268 trieu MMBTU va 289 triéu MMBTU
trong hai nam, lan Iwgt cao hon 8,4% va thap hon 3,6% so v&i dy bao trwdc dé cla
HSC.

Bang 9: Dw bao mé&i va dw bao cii, GAS
Ha 13,1% dw bao lgi nhuan nam 2024 va nang 3,4% nam 2025

Thuc té Piéu chinh Dw bao lan dau Dw bao cii Piéu chinh
2023 2024 2025 2026
Doanh thu thuan 89,954 103,619 111,597 123,733 96,952 111,545 6.9% 0.0%
Loi nhuan goép 16,925 18,975 21,195 23,803 18,771 22,166 1.1% -4.4%
Loi nhuan thuan 11,606 10,961 15,379 15,929 12,607 14,869 -13.1% 3.4%
Loi nhuan "cot 16i" 11,697 12,241 14,099 15,929 12,607 14,869 -2.9% -5.2%
San lwgng khi dau ra (ty mét khéi) 270 268 289 319 247 300 8.4% -3.6%
Gia ban binh quan (USD/MMBTU) 13.1 15.6 15.0 14.8 15.6 14.5 0.0% 3.1%
San lwvgng LNG (MMBTUmn) 2.7 15.2 21.6 38.8 11.9 28.2 27.4% -23.4%
Chi phi phan phéi LNG (USD/MMBTU) 2.2 2.2 2.2 2.3 2.3 2.3 -3.1% -3.1%

Nguén: HSC wéc tinh

Bang 10: Tang trwéng theo dw bao méi, GAS
Dw bao loi nhuan thuan sé ting trwéng 40,3% trong nam 2025 moét phan nhé hoan nhap

dy phong
2024F 2025F 2026F

Doanh thu thuan 15.2% 7.7% 10.9%
Lei nhuan gop 12.1% 11.7% 12.3%
Loi nhuan thuan -5.6% 40.3% 3.6%
Loi nhuan "cbt 161" 4.6% 15.2% 13.0%
San lwgng khi dau ra (ty mét khéi) -0.8% 8.0% 10.3%
Gia ban binh quan (USD/MMBTU) 19.2% -3.9% -1.0%
San lwgng LNG (MMBTUmN) 471.4% 42.0% 79.6%

Chi phi phan phéi LNG

- 0 o, 0,
(USD/MMBTU) 1.2% 2.0% 2.0%

Ngudn: HSC wéc tinh
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Bang 11: Cac kho cang nhap khdu LNG
Cang Hai Linh LNG dw kién di vao hoat dong tir Q4/2024

Thei gian di vao

(el el Nha dau tw I hoat dong dw

(triéu tan/nam) : kién

Kho LNG Thj Vai 1 GAS 262 2023 (*)

Kho LNG Hai Linh 34 Hai Linh, AG&P 500 2024 (*)

Kho LNG Hai Phong giai doan 1 0.7 ITECO 118 2026

Kho LNG Son My giai doan 1 3.6 GAS, AES 1400 2023-25

Kho LNG Tay Nam (FSRU/trén bo) tai Ca Mau, Kién Giang 1-3 GAS N/a 2022-25

Co s& LNG Bong Nam (dw kién tai Tién Giang) 4-6 N/a N/a 2022-25

FSRU Thai Binh 0.2-0.5 GAS N/a 2026-30
Téng cong 13.9-18.2

Nguén: HSC

Déi véi mang kinh doanh khi LNG, HSC dy bao GAS sé& ban mét lwgng twong dwong
0,4 ty m3 khi thién nhién trong ndm 2024 (hodc 285.000 tan khi LNG — 14,8 triéu
MMBTU) — cao hon 471% so v&i nam 2023 va 27,4% so voi dw bao trwéc dé — sau
khi Céng ty d&y manh san lwong tiéu thu bang cach van chuyén bang tau héa cho cac
nha may nhiét dién va khach hang céng nghiép tai mién Bac. Trong 6 thang dau nam
2024, san lvgng tieu thu LNG wéc dat 13,9 triéu MMBTU, tang 271% so v&i cung ky
va so vé&i mirc nén thap do kho cadng LNG Thij Vai chi bat dau van hanh tir Q4/2023.

Tuy nhién, HSC giam 23,4% dy bao san lwgng tiéu thu nam 2025 do GAS co déi tha
canh tranh méi — kho cang LNG Hai Linh, v&i cong suat 3,4 triéu tan/nam va dw kién
di vao hoat dong trong Q4/2024 (Bang 11).

Chung téi ciing dwa ra dy bao Ian dau cho ndm 2026 v&i doanh thu dat 123,7 nghin
ty déng (ting trwéng 10,9%) nhé sén lwong tiéu thu khi tang 10%, va lgi nhuan thuan
dat 15,9 nghin ty déng (tang trwdng 3,6%) nhd mirc déng gép cao hon clia san lwong
tiéu thu LNG.

Dw bao Q4/2024

Dwa trén dy bao méi cho nam 2024 va KQKD 9 thang dau nadm 2024, HSC dw bao
doanh thu thuan Q4/2024 dat 25 nghin ty déng, tdng 11% so véi cung ky nhwng giam
1% so v&i quy trwdc, va loi nhuan thuan dat 2,6 nghin ty dong, gidm 4% so véi cling
ky nhung tdng 3% so v&i quy trwdc. Loi nhuan thuan cao hon mét chut so véi quy
triwéc la do tang dy bao san lwgng tiéu thu khi thién nhién cho cac nha may nhiét dién
trong Q4 do yéu t6 mua vu KQKD Q4/2024 du kién sé c6 khoan trich 1ap dw phong
sau thué 344 ty ddng; khong bao gébm cac khodn muc bat thwérng/khdng thwdng xuyén
trong tat ca cac giai doan, lgi nhuan Q4/2024 du bao gidm 11% so v&i cung ky va
gidm 19% so véi quy trwéc.

Bang 12: Dw bao Q4/2024, GAS
Loi nhuan thuan Q4/2024 wéc dat 2,3 nghin ty déng

% so

Q423 Q324 i véi quy

y trwwéc

Doanh thu 22571 25252 25,000 11% 1%
Loi nhuan thudn 2,723 2522 2,606 4% 3%
Sj;é';ma” T ey e LAy 115 344 2816 145%  -182%
Loi nhuan thun ‘cét 16/ 2608 2,866 2,325  -11%  -19%

Ngudn: HSC wéc tinh
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Bang 13: Binh gia DCF, GAS
Dong tién tw do khoéng st dung vén vay 1a 43,8 nghin ty déng

Ty dong 2024F 2025F 2026F 2027F 2028F
EBIT 14,324 20,009 20,711 22,206 23,302
Thué suét 20.0% (2,865) (4,002) (4,142) (4,441) (4,660)
EBIT sau thué 11,459 16,007 16,569 17,765 18,642
Khéu hao 2,734 2,899 2,928 3,104 3,290
Thay dbi vén lwu dong (2,790) (1,644) (2,264) (2,887) (3,052)
Chi phi d&u tw co ban (2,131) (3,108) (4,183) (4,434) (4,700)
Cac dong tién tir hoat dong kinh doanh khac (783) (992) (1,016) (1,082) (1,140)
UFCF 8,490 13,164 12,035 12,465 13,040
Chiét khau 1.00 1.00 1.11 1.23 1.36
Gia tri hién tai cia UCFF 8,490 13,164 10,861 10,151 9,581
Téng UFCF 43,757

Ngudn: HSC wéc tinh

Tang 8% gia muc tiéu Ién 85.000d, nang khuyén nghi Ién Mua
vao

Két luan va phwong phap dinh gia

HSC tang 8% gia muc tiéu I&n 85.000d, da phan do Iui thoi diém dinh gia dén cudi
nam 2025. Tai gia muc tiéu mai, tiem nang tang gia la 23%, voi P/E dy phong nam
2025 la 13,3 lan. HSC nang khuyén nghi [én Mua vao va duy tri quan diém vé triép
vong tich cyc d6i véi Cong ty trong dai han nhé vi thé dan dau trong mang phan phdi

khi.
Bang 14: Tinh toan gia muc tiéu, GAS Bang 15: Gia dinh WACC, GAS
Gia muc tiéu méi 85.000d véi tbc d6 tang trwdng daihanla 3%  WACC 1a 10,8%
. Giati]
Téc do tang trwdng dai han 3.0% Lai suat phi rai ro 4.0%
EV/EBITDA 6.5x Beta 1.0
Gia tri hién tai cua DN 170,080 Phan bu rdi ro vén CSH 7.5%
Gia tri hién tai ctia dong tién twong lai 43,757 Chi phi vén CSH 11.5%
Gia tri hién tai ctia gia tri dai han 126,323 Chi phi ng trwéc thué 10.0%
Cong: Tién 37,087 Thué suét 20.0%
Trir: Téng no (6,875) Chi phi ng 8.0%
Tri: Loi ich cta cb dong thiéu s6 (1,250)
Gia tri von CSH 199,042 Ty trong vén CSH 80.0%
Sé lwong cb phiéu dang Iwu hanh (triéu cé phiéu) 2,343 Ty trong no 20.0%
Gia muc tiéu dw phéng 12 thang (d6ng) 85,000 WACC 10.8%

Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 16: Phan tich d6 nhay cua gia muc tiéu, GAS
Kich ban co sé& ctia ching téi gid dinh tbc do tang trwdng dai han 1a 3% va lai suét phi rdi ro 1a 4%
Pong Téc do ting trwdng dai han

2.0% 2.5% 3.0% 3.5% 4.0%

3.0% 84,400 88,300 92,600 97,600 103,500

L3i suét phi rai 3.5% 81,300 84,700 88,600 93,000 98,200
ro 4.0% 78,400 81,500 85,000 88,900 93,500

4.5% 75,800 78,600 81,700 85,300 89,300

5.0% 73,400 75,900 78,700 81,900 85,500

Nguén: HSC wéc tinh

Bang 17: Phan tich dé nhay cta gia muc tiéu, GAS
Kich ban co s ctia ching téi gia dinh chi phi phan phdi LNG 13 2,2 USD/MMBTU

Pong
Chi phi phan phéi LNG (USD/MMBTU) 1.00 1.50 2.20 3.00 4.00
Gia muc tiéu 74,800 79,000 85,000 91,800 100,300

Ngudn: HSC wéc tinh
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Chung téi ,tiép tuc ap dung phwong phap DCF dé dinh gia GAS va giam gia dinh
WACC xuodng 10,8% tr mtrc 11,6% trong dw bao trwde do, sau khi ap dung phan bu
rdi ro von CSH 7,5% (theo tiéu chuén noi bo) thay vi mirc 8,5% truéc do.

Céac gia dinh dinh gia va wéc tinh dwogc trinh bay trong Bang 13-15.

Ngoai ra, bang 16-17 thé hién anh hudng cla cac gia dinh chinh dén gia muc tiéu
Béi canh dinh gia

Sau khi gia cb phiéu giam 8% trong 3 thang qua, GAS dang giao dich v&i P/E truot
dy phéng 1 nam la 1‘1,2 Iép, thép hon 1,8 do [éch ghuén so v&i binh q’uén tty thang
1/2023 & mirc 17,2 lan (Biéu dd 18-19). Gia cd phiéu da gidm manh ké tir dau nam

2023, co thé do gia dau Brent gidm va san luvgng tiéu thu trong nam di ngang/dang
that vong. HSC ky vong tinh hinh sé 6n dinh/céi thién trong thi gian toi.

So véi cac cong ty ha ngudn cuing nganh trong khu vec (Bang 20), GAS c6 P/E dy
phéng ndm 2025 & mirc 10,8 lan, thap hon 27% so véi binh quan cac cong ty cung
nganh & mic 14,8 1an. Lwu y, nhitng céng ty nay cé mé hinh kinh doanh kha twong
ddng véi GAS, bao gdm mang van chuyén khi tw nhién, phan phdi LPG, LNG va khi
tw nhién. Di nhién, ching t6i xem BSR 1a cong ty ddi thti cia GAS tai thj trwdng trong
nwéc, vi ca hai déu 1a cong ty dau khi ha nguén. Tuy nhién, vi BSR l1a cong ty loc dau
thuan tiy nén chung téi khong dwa cong ty nay vao Bang 20.

Biéu dd 18: P/E trwot dw phéng 1 ndm, GAS Bidu dd 19: D4 léch chuan so véi binh quan P/E, GAS

GAS dang giao dich voi P/E trvot dy phong 1 nam la 11,2 thap hon 1,8 d6 léch chuén so vé&i P/E binh quan
Ian, so v&i binh quan 1a 17,2 1an (tr T1/2023)

e Thitrdng = Thuc t& Dy bao clia HSC 2.0

24
15
22 1.0
20 0.5
18 0.0
16 , (0.5)

S
14 (1.0)
12 (1.5)
10 (2.0)
T123 TS5 T923 T4 TS24 T4 T23  TS/23  T923  T1/24 TS24 T9/24
Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Bang 20: So sanh cac céng ty ha ngudn trong khu vrc, GAS
P/E ctia GAS th4p hon céc cong ty cling nganh 27%

~ Vénhéa  EVIEBITDA PIE
Quoe gia 2024 2025 2024 2025

GAIL India Ltd AN DO 16,403 11.1 1.1 14.1 12.3 1.9 1.7
Tokyo Gas Co Ltd Ngﬁﬂ 9,715 . - 106 16.1 1.0 0.9
Indraprastha Gas Ltd AN DO 3626 117 17 152 15.7 35 27
Petronas Gas Bhd MALAYSIA 7017 102 104 183 17.8 25 2.4
Gas Malaysia Bhd MALAYSIA 1110 7.1 7.1 122 12.2 33 3.1
Binh quan (5 cong ty) 7,754 100 101 141 14.8 2.4 22
PetroVietnam Gas* (GAS) VIET NAM 6,424 102 76 154 10.8 2.6 2.4

GAS (Chénh Iéch so v6i binh quén) 17.1% 1% -24% 7% -27% 8%  11%

Ghi chd: * diéu chinh dé phan éanh quy khen thudng.
Nguédn: Bloomberg, HSC wéc tinh (di véi GAS)
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Bang 21: So sanh cac céng ty nganh dau khi HSC khuyén nghi, GAS
P/E clia GAS ndm 2025 ciing thdp hon mét chit so véi binh quan cac cong ty ciing nganh

Vén héa EV/EBITDA P/E diéu chinh*
(triéu USD) 2024 2025 2024
BSR 2,318 17.6 9.8 N/m 44.6 1.0 1.0
PVD 512 6.9 5.9 15.0 10.1 0.8 0.8
PVS 638 24.0 47.2 14.7 12.0 1.2 1.2
GAS 6,368 10.2 7.6 15.1 10.8 2.6 24
Binh quan (tdng) 2,459 14.7 17.6 N/m 194 1.4 1.3
GAS (so véi binh quéan). 159% -30% -57% N/m -44% 84% 79%
Trung binh trir BSR 2,506 13.7 20.2 14.9 11.0 1.6 1.4
Trung binh trir GAS va BSR 575 15.5 26.6 14.9 1.1 1.0 1.0
GAS so vai trung binh trir GAS va BSR 10.1x -34% -71% 2% -2% 154% 147%

Ghi chd: * diéu chinh dé phan énh quy khen thudng.
Nguén: HSC wéc tinh

Sau cuing, trong Bang 21, ching t6i so sanh GAS véi cac cong ty nang lwong va dau
khi trong danh sach khuyén nghi, bao gém céng ty ha nguén BSR ciing nhw cac céng
ty thwong ngudn nhw PVD (Mua vao, gia muc tiéu 34.000d) va PVS (Mua vao, gia
muc tiéu 35.000d). Theo d6, GAS c6 P/E dw phéng nam 2025 14 10,8 1an, dang giao
dich v&i mirc chiét khdu 47% so véi binh quan cac cong ty cung nganh. Néu loai trv
chinh GAS va BSR — v&i cac hé sb cuc ky cao, dwa trén dy bao lgi nhuan ndm 2025
thap — ra khéi danh sach cac cong ty cling nganh, GAS dang giao dich véi mirc chiét
khAu 2% so vé&i binh quan cla cac céng ty trong nhém (cu thé 1a PVS va PVD).

Luvu y, HSC hién wa thich cbd ph|eu cua cac cong ty thuong ngudn PVS va PVD
(khuyen nghi Mua vao dbi véi ca hai cb phleu) dwa trén trién vong rd nét hon & cac
mang kinh doanh chinh cua hai cong ty nay. Déi v&i PVS, mang EPC cutia Cong ty sé
hwéng loi tl tong vén dau tw cao hon tai cac dw an dau khi trong nwéc nhw L6 B O
Mén, cling nhw tbng vén dau tw cao hon tai cac dy an nang luwong gié ngoai khoi tai
céc thi trweng khac nhu Dai Loan hoac Ba Lan. Béi véi PVD, Céng ty du kién sé
hwéng lgi tr nhu ciu khoan nuéc néng ngay cang ting & Dong Nam A, trong khi
nhirng dién bién tich cwc & thi trwong trong nudc (nhw dy an Lo B O Mén) ¢é thé thuc
d4y nhu cau vé dich vu khoan va hé tro' khoan.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-25F Béo céo LCTT (ty déng)
Doanh thu 100,724 89,954 103,619 111,597 123,733 EBIT 17,799 12,906 13,334 18,498 19,039
Loi nhuan gop 21,315 16,925 18,975 21,195 23,803 Khau hao (3,023) (3,027) (2,734) (2,899) (2,928)
Chi phi BH&QL (3,515) (4,019) (5,641) (2,696) (4,764) Laivay thudn 897 1,686 589 1,057 1,215
Thu nhap khac - - - - - Thué TNDN da nop (3,711) (2,805) (2,828) (3,907) (4,039)
Chi phi khac - - - - - Thay ddi vén lwu dong (3,696) 686 (2,790) (1,644) (2,264)
EBIT 17,799 12,906 13,334 18,498 19,039 Khac (286) 353  (926)  (820)  (803)
Lai vay thudn 897 1,686 589 1,057 1,215 LCT thuan tir HDKD 12,792 13,827 9,180 14,633 14,468
Lai/I5 trong Cty LD,LK 31.8 26.7 26.7 26.7 26.7 Dau tw TS dai han (2,401) (1,992) (2,131) (3,106) (4,183)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 78.4 20.4 31.1 33.5 371  Thanhly 0 0 0 0 0
LNTT 18,806 14,640 13,980 19,616 20,318 Khac 2,666 (9,257) 4,901 33.2  (1,141)
Chi phi thué TNDN (3,740) (2,846) (2,796) (3,923) (4,064) LCT thuan tir HDDT 265 (11,249) 2,770 (3,073) (5,324)
Loi ich cb dong thiéu sé (268)  (187)  (224)  (314)  (325) Cb tuc tra cho CSH (5,882) (7,120) (14,056) (9,371) (9,371)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 3617
Loi nhuan thuan 14,798 11,606 10,961 15,379 15929 Tang/gidm no (1,912)  (208) 1,000 1,000 0
Khac (13.9)  (131)  (633)  (605) (4,260)
Lo nhuan thuan BC 14,448 11,238 10,593 15,011 15,561 LCT thuan tir HDTC (7,808) (7,459) (13,689) (8,976) (10,013)
EBITDA BC 20,822 15,933 16,068 21,398 21,967
Tién & twong duong tién dau ki 5300 10,549 5669 3,929 6,513
EPS (dbng) 7,732 5513 4,725 6,565 6,800 LCT thuan trong ky 5,249 (4,880) (1,740) 2,583  (869)
EPS BC (ddng) 6,291 4,893 4566 6,407 6,642 Anhhudng ciaty gia - - - - -
DPS (déng) 2,561 3,00 6,000 4,000 4,000 Tién & twong dwong tién cudi ki 10,549 5669 3,929 6,513 5644
Slg CP binh quan (triéu dv) 1914 2105 2,320 2,343 2,343
Slg CP cudi ky (triéu dv) 1914 2297 2,343 2343 2343 Dong tién tw do 10,391 11,835 7,049 11,526 10,285
Slg CP pha loang cudi ky (triéu dv) 2,297 2297 2,343 2,343 2,343
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A 12-25F
Tién & twong duong tién 10,549 5669 3,929 6,513 5644 Chisd hoat dong
DAu tw ngan han 23,726 35085 33,158 35711 39,595 Ty suétLN gop (%) 21.2 18.8 18.3 19.0 19.2
Phai thu khach hang 16,191 16,865 19,945 22,039 25,055 Ty suét EBITDA BC (%) 20.7 17.7 15.5 19.2 17.8
Hang tdn kho 4,102 3,945 4,248 4575 5073 Ty sudtLNT (%) 14.7 12.9 10.6 13.8 12.9
Céc tai san ngén han khac 1,082 654 1,140 1,228 1,361  Thué TNDN hién hanh (%) 19.9 19.4 20.0 20.0 20.0
Téng tai san ngén han 55,652 62,218 62,421 70,066 76,727 Tang trudng doanh thu (%) 275  (10.7) 15.2 7.70 10.9
Tang trwdng EBITDA BC (%) 548  (23.5) 0.85 33.2 2.66
TSCP hiru hinh 16,370 19,532 20,710 20,917 22,172  Téng trwdng LNT BC (%) 725 (222) (5.74) 417 3.67
TSCP vb hinh - - - - - Tang trudng EPS (%) 70.6  (28.7) (14.3) 38.9 3.58
B4t dong san dau tw 36.3 31.7 324 33.0 33.7  Tang trudng EPS BC (%) 725 (222) (6.68) 40.3 3.67
PAu tw dai han 5978 1,781 0 0 0  Tang trwéng DPS (%) 0.30 21.0 93.6  (33.3) 0
DAu tw vao Cty LD,LK 396 388 400 412 424 Ty & LN thuan tra CT (%) 33.1 56.2 127 60.9 58.8
Tai san dai han khac 4231 3,804 3419 3,683 4,083
Téng tai san dai han 27,011 25,537 24,561 25,044 26,713 Chi sé loi nhuan
ROAE (%) 26.7 18.7 17.5 23.9 225
Téng cong tai san 82,663 87,754 86,982 95110 103,440 ROACE (%) 26.9 18.1 18.5 24.8 23.3
Véng quay tai san (lan) 1.25 1.06 1.19 1.23 1.25
No ngén han 450 1,605 1,605 1,605 1,605 Tiém mat HD/EBIT (lan) 0.72 1.07 0.69 0.79 0.76
Pha trd ngudi ban 6,652 7,138 8,015 8,409 9,076 Sb ngay ton kho 18.9 19.7 18.3 18.5 18.5
No ngén han khac 4,789 5459 5181 5580 6,187  Sb ngay phaithu 74.4 84.3 86.0 89.0 91.5
Téng ng’ ngén han 12,488 14,972 15941 16,821 18,229 S ngay phai tra 30.6 35.7 34.6 34.0 33.2
No dai han 6,038 4,271 5271 6271 6,271 Co céauvén
Thué TNDN hoan lai phai tra 253 280 311 335 371 No thudn*/VCSH (%) (6.00) 1.34 6.48 3.68 4.69
No dai han khac 2,710 2934 2798 3,013 3,341 No/taisan (%) 8.42 7.44 9.10 9.45 8.81
Téng ne dai han 9,001 7,484 8,379 9,618 9,983 EBIT/ai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.33 0.41 0.49 0.42 0.41
Téng ng phai tra 21,489 22,456 24,320 26,440 28,211 Chisd TT hién thoi (Ian) 4.46 4.16 3.92 417 4.21
Vén cha sé hiru 59,858 64,049 61,413 67,420 73,979 Dinh gia
Loi ich cb dong thiéu sé 1316 1,250 1,250 1,250 1,250 EV/doanh thu (an) 1.27 1.76 1.59 1.46 1.32
Téng vén chi s& hiru 61,174 65,299 62,662 68,670 75229 EV/EBITDA DC (lan) 6.13 9.96 10.2 7.62 7.46
P/E (1an) 8.92 12,5 14.6 10.5 10.1
Téng ng phai tra va VCSH 82,663 87,754 86,982 95110 103,440 P/E DC (lan) 11.0 14.1 15.1 10.8 10.4
P/B (1&n) 2.21 2.47 2.63 2.40 2.19
BVPS (d) 31,274 27,887 26,215 28,779 31,579  Loi suét cd tirc (%) 3.71 4.49 8.70 5.80 5.80
No thudn*/(tién mét) (4,466) 206 2,946 1,363 2,232

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 27/11/2024

Nam gilp (gitr nguyén) D}‘ “chua”
Gia muyc tiéu: VND19,200 (tir VND19,000) au “chua
Tiém nang tang/giam: 1.1%

= HSC gitr nguyén khuyén nghi Nam gitr dbi véi BSR nhwng tang 1% gia

Gia cé phiéu (déng) (18/11/2024) 19,000 muc tiéu 1én 19.200d sau khi phan tich KQKD Q3/2024 va Iui thoi diém dinh
M Bloomberg BSRVN gia dén cudi nam 2025.

Gia cao/thap 52 tuan (d) 17,483-24,088 L ] R

GTGD (bg 5 phién) (tr.d) 19133 = Chung t6i giam lan lugt 98,5% va 69,3% dw bao lgi nhuan thuan cho nam

Vén héa thi treong (ty d) 58,909 2024-2025. Theo do, Icyi‘nhuén thuan dy bao gidm 99%‘ch0 ,ném nay

Vén hoa tri trwong (tr.USD) 2,318 nhwng tang trwdng 13,7 lan trong nam sau (dwa trén méc nen thap). Cong

Slg CP luu hanh (fr.dv) 3,100 ty dw kién khong c6 ké hoach mé rong céng suat trong giai doan dw bao.

Sig CP NN dwoc s& hivu (tr.dv) 1,519 . i

Slg CP NN duoc mua (tr.dv) 1,499 = BSR dang giao dich v&i P/B trwgt dy phong 1 nam la 1 1an, thap hon 0,1
Clde e B 49.0% dd léch chuan so véi binh quan qua khiv. Tai gid muc tiéu theo phwong

I{/ :9 fs‘?’ hﬂ@“f“a NN 32% phap DCF twong dwong véi mirc P/B dw phéng nam 2025 la 1,02 lan (P/E
y |é freefloal 87%

S dw phéng nam 2025 1a 45 l1an).
Co6 doéng lon PVN (92.1%)

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich sau KQKD Q3/2024

Biéu db gia BSR cong bé KQKD Q3/2024 thap hon nhigu so véi ky vong, véi 16 thudn 1,2 nghin ty
BSR (WD) VN30 ndiex (Gia didu chinh) ddng (so véi lgi nhuan 3,3 nghin ty ddng trong Q3/2023 va 0,8 nghin ty dong trong
24000 Q2/2024). Theo d6, LNST 9 thang dau n&m 2024 glam 89% so v&i cung ky xudng 0,7
e nghin ty déng va hoan thanh chi 16% dy b&o cho ca nam 2024 (dat 59% KHKD cho ca
2100 nam Coéng ty de ra).
10000 HSC cho rang khoan 16 trong Q3/2024 |a do thi trvong dau thd va cac san pham dau
17000 mo kém tich cwe. Tinh hinh dw kién sé toi t€ hon: So lwgng giay phép khoan dw kién
sé tang tai My va san lwong dau thoé tang thém & cac nwdc khong thuéc OPEC+ nhu
5 fabavabatr debindale .u]lhmimmilh bk Canada, Brazil va Guyana sé gii gia dau tho & murc thap. Doi véi chénh léch gia crack
s T2 24 524 24 24 (chénh léch gia dau thé va dau san phdm), ching t6i nhan thay cong suét loc dAu toan
Gia cé phiéu (%) -1 thg -3thg -12thg cAu sé tang thém 2,6-4,9 triéu thung/ngay trong 4 nam t&i, cha yéu tir An D6 va Trung
Co phiéu thwong (15.6)  (18.8) 517  Qubc. Phan cong Suat b sung nay du kién sé I&n hon mic tdng vé nhu cau.

So vd&i chi s (9.41) (17.5) (8.63)
So véi nganh - - -

Tac dong: Giam dw bao EPS nam 2024 do chénh léch gia
Nguén: Céng ty, FactSet crack glém
HSC gidm lan lwot 98,5% va 69,3% dw bao loi nhuan thuan ndm 2024-2025 dé& phan

HSC va trung binh thj tredng anh KQKD Q3/2024 va cac xu hwéng co ban kém tich cuwe (d&c biét [a mdre chénh 1&ch
SR LT ) TR RN IV gia ddu tho va dau san pham giam trong Q4/2024 va nam 2025). Ching tdi giam 82,3%
2024F (74.2) 1,879 (104.0)  va58% du bao ty sudt loi nhuan gdp mang loc dau nam 2024-2025 va giam nhe 4% duw
2025F 426 2,093 (79.6) b&o san lwong tiéu thu cho méi nam. Bang lwu y, dw bdo cta ching téi hién chi béng
2026F 330 1,888 (82.5)  21% ké hoach clia Céng ty va thdp hon nhiéu so v&i dw bao thi trwdng. Ching t6i cling

Nguon: Bloomberg, HSC u6c tinh  §ua ra dy bao I&n dAu cho ndm 2026, cho thy loi nhuan thudn dat 1,4 nghin ty ddng,
. " giam 18% so v&i du bao cho nam 2025. Dy bao méi cho giai doan 2024-2026 — thap
M6 ta doanh nghiép hon nhiéu so vé&i binh quan dw bao thj trwérng — cho thay EPS c6 tc dd tang trudng
BSR s& hiru va van hanh Dung Quét, nha may loc  kép hang nam trong 3 nam 1 -50%.
dau dau tién tai Vit Nam. Nha may c6 cong suat Dinh gia va kh z hi
6,5 triéu tAn dau tho m&i ndm va cung cAp 35% Inh gia va Khuyen nghl
nhu cau xang dau cho cé nwéc HSC duy tri khuyén nghi Nam gil va tang 1% gia muc tiéu theo phuong phap DCF lén
19.200d. Gia muc tiéu m&i phan anh nhu clu dbi voi cac san phdm dau mé gidm va
viéc IUi thoi diém dinh gia dén cudi ndm 2025 va kéo dai thdi gian dinh gia theo phuong
phap DCF dén nam 2032. Sau khi gia cb phiéu gidm 16% trong 1 thang qua, BSR dang
giao dich v&i P/B trwot dy phéng 1 nam la 1,1 1n, cao hon 0,2 do léch chuan so véi
binh quan tir thang 1/2023. Trong khi d6, BSR dang giao dich vé&i EV/EBITDA dw phéng
n&m 2025 & mirc 9,8 1an, cao hon 39% so véi binh quan cac cong ty cling nganh trong
khu viee mac du lgi nhuan thép hon.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F
EBITDA BC (ty déng) 16,865 10,374 2,178 3,996 3,528
Loi nhuan thuén (ty ddng) 14,726 8,650 113 1,665 1,366
EPS BC (dbng) 4,642 2,679 (74.2) 426 330
DPS (ddng) 434 698 0 300 300
BVPS (ddng) 16,531 18,511 18,548 18,785 18,925
EV/EBITDA BC (14n) 2.67 5.10 17.6 9.80 10.6
P/E BC (1&n) 4.09 7.09 N/a 44.6 57.6
Chuyén vién phan tich Loi suét cb tirc (%) 2.29 3.68 0 1.58 1.58
Nguy&n Hoang Nam P/B (lan) 1.15 1.03 1.02 1.01 1.00
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 124 (42.3) (103) 674 (22.6)
nam.nhoang@hsc.com.vn ROAE (%) 33.2 15.9 0.20 2.88 2.34
+84 9 8925 9210 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Giam dw bao Igi nhuan do mirc chénh léch gia dau
thoé va dau san pham giam

BSR ghi nhan 16 bat ngd 1,2 nghin ty ddng trong Q3/2024, chi yéu do chénh léch
gia dau thd va dau san phdm giam do nhu ciu cac san pham dau mé tai chau A
giam. Trién vong ddi véi thi trwdng dau thd va mirc chénh léch gia dau thé va dau
san pham van con kém do hoat ddng san xuét ting trén toan cau khi cac cong ty dau
da phién My hoat dong nhw nha s&n xuét chi phdi méi. HSC gidm dw bao lgi nhuan
thuan cho nam 2024-2025 chi yéu do chénh léch gia dau thd va dau san pham cé
xu hwéng giam, do mrc d6 canh tranh ngay cang cao tai thj trwdng trong nwéc va
quéc té. Do dé, chung tdi duy tri khuyén nghi Nam git déi véi BSR véi gia muc tiéu
mé&ila 19.2004 (tlém nang tang gia 1%), BSR dang giao dich v&i P/B trwot dw phdng
1 nam Ia 1 1an, th4p hon 0,1 d6 léch chuén so v&i binh quan qua kha.

DPanh gia KQKD Q3/2024: Loii nhuan thap hon dw bao do crack
spread giam

BSR cong bd KQKD Q3/2024 dang that vong va dang ngac nhién, véi 16 thuan 1,2
nghin ty déng (so v&i lgi nhuan 3,3 nghin ty déng trong Q3/2023 va 0,8 nghin ty déng
trong Q2/2024). Chénh léch gia diu thé va dau san phdm giam dan dén 16 thuan Ién
trong Q3/2024 (khdng cé khoan 16 bat thwdng/khdng thuwéng xuyén nao dang ké trong
ky).

Loi nhuan gdp trén méi tan trong ky gidm xubng mdc -0,86 triéu déng (so voi +2,16
triéu ddng trong Q3/2023 va +0,41 triéu ddng trong Q2/2024) do chénh léch gia dau
thé va dau san pham gidm manh khi nhu cau tir Trung Quéc va chau Au giam. Pé
tham khao, mirc crack spread Singapore-Tapis 3:2:1 (do lwdng lgi nhuan clia cac nha
may loc diu Singapore trong viéc chuyén dbi dau thé Tapis thanh xang va dau diesel)
chi la 5,7 USD/thung trong Q3/2024, gidam 51% so v&i cung ky.

Trong khi d6, san lwong ban hang trong Q3/2024 dat 1,7 triéu tan (gidm 4% so voi
cung ky nhwng tang 39% so v&i quy trweéc) sau khi BSR hoan thanh 48 ngay béo tri
dinh ky trong Q2/2024.
Theo do, LNST 9 thang dau nam 2024 giam 89% so v&i cung ky xuéng 0,7 nghin ty
dong va hoan thanh chi 16% dy bao cii cho ca nam 2024 (va dat 59% KHKD cho ca
nam Cong ty de ra).

Bang 22: KQKD Q3/2024, BSR

Lgi nhuan thuén 9 tir dau nam dat 16% dy bao ca nam clia HSC

Sovéi  So véi quy

ky trwérc y
Doanh thu 37,756 24,424 31,946 -15% 31% 105,491 87,059 -17%
Gia vén hang ban -33,925 -23,925 -33,415 2% 40% -98,411 -86,775 -12%
Loi nhuan gop 3,831 498 -1,470 -138% -395% 7,080 284 -96%
Chi phi BH&QL -313 -270 -293 -6% 8% -1,061 -822 -23%
Thu nhép tai chinh 420 746 554 32% -26% 1,700 1,820 7%
Chi phi tai chinh -319 -138 -125 -61% -9% -803 -520 -35%
Thu nhap thuan khac 2 4 5 160% 13% 24 20 -15%
LNTT 3,620 840 -1,329 -137% -258% 6,939 782 -89%
Loi nhuan thuan 3,260 782 -1,210 -137% -255% 6,233 715 -89%

Ngudn: HSC wéc tinh

Trién vong: Gia dau va chénh léch gia crack giam

Gia dau thé duwoc dy bao gidm trong ndm 2025. Gia dau Brent gidm sau khi dong
USD manh Ién va san Iwcyng san xuét tdng cao hon mirc cam két, do cac nwéc nhuw
Nga, Kazakhstan, va Iraq san xuét lwong dau cao hon han ngach cho phép (theo
WSJ). Gia dau Brent tlep tuc glam la do c6 ky vong cd nhiéu gidy phép khoan dau da
phién tai My do tbng théng déc ctr Donald Trump cap.

Theo Bloomberg New Energy Finance (BNEF), chi phi hoa vén trong san xuét dau da
phién nam 2023 & murc khoang 60 USD/thung. Trén thj tredng dau thd, dau da phién
My hién dwoc coi la nha san xuat chi phéi méi — nwée cd du cong suat san xuat va
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s linh hoat dé diéu chinh san lvong nham tac dong dén gia dau. Hon niva, san luong
dau tho tang dwoc dw bao do hoat dong san xuat tang & cac nwéc ngoai OPEC+ nhw
Canada, Brazil va Guyana.

HSC dwa ra dw bao méi cho gia dau Brent & mirc 81 USD/thung trong nam 2024
(gidm 1,2% so vé&i gid dinh trwde do, va gidm 2% so véi nam 2023), 76,7 USD/thung
cho nam 2025 (gidam 2,9% so v&i gia dinh tredc do, va giam 5,3% so véi dw bao cho
nam 2024), va 75 USD/thung cho nam 2026 (so v&i gia dinh trwéc dé & mirc 0%, va
giam 2,2% so vo&i dy bao cho nam 2025), dwa trén wéc tinh binh quan cla
Bloomberg.

Bang 23: Dw bao gia dau brent*, BSR
Gia dau brent dw bao dat 76,7 USD/thling trong nam 2025, giam 5,3% so v&i 2024

Thuc té Dw bao méi
USD/thung 2023 2024 USD/thung
Gia dau brent 82.6 81.0 76.7 75.0
Tang/gidm so v&i nam trudc -2.0% -5.3% -2.2%
Dw bao cii
Gia dau brent 82.0 79.0 -
Diéu chinh -1.2% -2.9% -

Ghi chu: trung vj theo dw béo c:.?a Bloomberg.
Nguon: Bloomberg

HSC dwa ra dy bdo mdi cho gia dau Brent & mirc 81 USD/thung trong nam 2024
(gidm 1,2% so v&i gia dinh trwdc do, va giam 2% so véi nam 2023), 76,7 USD/thung
cho nam 2025 (gidm 2,9% so v&i gia dinh trwdc do, va gidm 5,3% so véi dy bao cho
nam 2024), va 75 USD/thung cho nam 2026 (so v&i gia dinh trwéc dé & mirc 0%, va
gidam 2,2% so v&i dy bao cho nam 2025), dwa trén wéce tinh binh quan ctia Bloomberg.

Hon nira, trong dai han, cong suét loc dau toan cau dw kién tang 2,6-4,9 triéu
thung/ngay 1én 106-108 triéu thung ngay (theo EIA) — cao hon nhiéu so v&i nhu cau
duwoc dw bao & mirc 105 triéu thung/ngay trong 4 ndm t&i. Cong suét loc ddu méi cia
Trung Quédc cé thé déng gép lén dén 1,1 triéu thung/ngay vao céng suat chung mai,
twong dwong 22% tdng cong suét tang thém.

Tai Viét Nam, nha may loc Long Son b4t dau van hanh ti thang 9/2024. Mac du la
nha may loc héa dau, chiing téi dw bdo Cong ty sé& canh tranh tryc tiép véi nha may
loc dau Dung Quét vé san luvong polypropylen trong nwéc (Long Son - 400.000
tAn/ndm; Dung Quét - khoang 180.000 tAn/nam).

Mtrc crack spread Singapore-Tapis 3:2:1 binh quén hang quy ctia dau Brent dwoc thé
hién trong Biéu db 25-26.

Bang 24: Tém tat cac dw an loc dau dén nam 2028 ctia mét sé quéc gia

Trung Quéc chiém 22% coéng suat mai

Céng suat chwng cat

Vi tri nha may loc dau dau thé woére tinh Ty trong

) thung/nga

An D6 2,417,000 49%

Trung Quéc 1,110,000 22%

Cac nuwdc khac 1,407,000 29%

Téng 4,934,000 100%
Nguén: EIA

www.hsc.com.vn Trang 19

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 27/11/2024
Biéu db 25: Crack spread 3:2:1 binh quan cua Singapore Biéu do 26: Gia dau Brent binh quan theo quy
theo quy
Trung binh quy 4/2024 14 3,5 USD/thung, thap hon quy 3 Gia trung binh quy 4/2024 thap hon 6% so v&i trung binh quy 3
25 120 113.9
110
20
o 138 80.3
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Nguén: HSC udc tinh Nguén: HSC wéc tinh

Giam dw bao lgi nhuan 2024-2025

HSC giam 98,5% va 69,3% dy bao lgi nhuan thudn cho ndm 2024-2025 khoan 16
khéng thwérng xuyén trong Q3/2024 va mirc chénh léch gia dau thd va dau san pham
dw kién gidm trong Q4/2024 va nam 2025. Chung t6i giam lan lwot 82,3% va 58% ty
suat loi nhuan gép mang loc ddu ndm 2024-2025 xudng 0,9 USD/thung va 2,2
USD/thiing sau khi danh gia nhirng xu hwéng dan dén KQKD Q3/2024 kém tich cuc.
Trong khi d6, ching toi cling gidm nhe 3,9% gia dinh san lwgng tiéu thu cho ttrng nam
2024-2025 xubng 5,9 triéu tAn va 68 triéu tan, ciing nhw dwa ra dw bao 1an dau cho
nam 2026 v&i doanh thu 108 nghin ty déng (di ngang so vé&i cung ky) va loi nhuan
thuan 1,4 nghin ty déng (giam 18% so v&i ciing ky) dwa trén mirc lgi nhuan gép mang
loc dau & mirc 1,9 USD/thung (gidm 12% so v&i dw bdo cho ndm 2025) va san lwong
tiéu thu dat 6,8 triéu t&n (di ngang so v&i dy bao cho nam 2025).

Chung t6i khéng phan anh cac khoan muc khéng thwéng xuyén/bat thwdng vao mo
hinh dy bao giai doan 2024-2026.

Dw bao méi cho ndm 2025-2026 thap hon 89% so véi binh quan dy bao thj trwong.
Chung t6i van gitr quan diém than trong hon dw bao cua thi trwdng khi dw bao lgi
nhuan cho nam 2025 va 2026 do nhan thay trién vong gia dau thé va nhu cau san
phadm diu mé kém kha quan.

Bang 27: Dw bao loii nhuan, BSR
Giam dy bao ty suat loi nhuan gép mang loc dju ndm 2024-2025 Ian lwot 1a 82,3% va 58,0%

Thuc té Piéu chinh Dw bao lan dau Dw bao cil Piéu chinh
2023 2024F 2025F 2026F 2024F 2025F 2024F 2025F
Doanh thu thuan 147,423 101,330 110,763 107,997 112,881 125,706 -10.2% -11.9%
Loi nhuan goép 9,760 921 2,663 2,343 9,343 7,097 -90.1% -62.5%
Loi nhuan thuan 8,650 113 1,665 1,366 7,630 5,430 -98.5% -69.3%
Ty suét loi nhuan gop mang loc dau (USD/thiing) 7.4 0.9 22 1.9 49 52 -823% -58.0%
San lvong tiéu thy (nghin tan) 7333 5868 6,778 6778 6108 7,055 -3.9%  -3.9%

Nguén: HSC wéc tinh

Bang 28: Tang trwéng theo dw bao méi, BSR
Loi nhuan thudn dwoc dy bao sé tdng 13,7 1an tr mic nén thdp nam 2024

2024F 2025F 2026F
Doanh thu thuan -31.3% 9.3% -2.5%
Loi nhuén gép -90.6% 189.2% -12.0%
Loi nhuan thun -98.7% 1367.1% -18.0%
gZuSl(JSgg/ltE:lr:Z? gop mang loc -88.2% 150.3% 12.0%
San lwgng tiéu thy (nghin tan) -20.0% 15.5% 0.0%

Ngudn: HSC wéc tinh
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 27/11/2024

Bang CDKT va dong tién

HSC dy bao dong tién va loi nhuan sé yéu hon trong 3 ndm t&i cé thé do mirc chénh
léch gia dau thdé va dau san pham th4p, mac du cdng suét hoat dong/ty 1& hiéu qua
clia nha may loc dau Dung Quéc 6n dinh. Lwu y réng chung toi chwa phan anh ké
hoach mé réng nha may véi 1,3 ty USD vao mé hinh dy béo do tinh chét dai han cua
dw an, nhwng ching téi dwoc biét BSR cé ké hoach nang cao cong suét loc dau thém
16% Ién 171.000 thung/ngay tir mrc 148.000 thung/ngéy — twong dwong v&i mec 7,5
triéu tn méi nam (tlr mirc 6,5 triéu tan/nam) — véi téng vén dau tw 1,26 ty USD va dy
kién van hanh vao Q1/2028. Dé dat dwoc diéu nay, cdng ty da dat dén giai doan thiét
ké ky thuat tdng thé va gidy phép cho viéc mé rong cong suét.

Ty 1é ng thuan/vén CSH cla BSR dw kién dat sé &n dinh & mtrc binh quan -32,6%
trong giai doan 2024-2026 (dw bao ndm 2024: -33,1%, dwa trén tién mat 31,6 nghin
ty ddng, no' 11 nghin ty ddng, va vén CSH 11 nghin ty déng) nhé dong tién hoat déng
on dinh va lgi nhuan tich cwe trong nam 2025-2026. ROAE dwoc dy bdo & mirc 0,2%,
2,9%, va 2,3% trong giai doan 2024-2026 (nam 2023: 15,9%) — thép hon nhiéu hon
chi phi vén ciia BSR.

Mac du BSR tiép tuc ndm gil nhiéu tién mat (chiém hon mét nra dinh gia, theo dw
bao clia chuing tdi), Céng ty dwoc dy bao sé khong tra cb tirc bang tién mat trong ndm
2024 nhwng sé tra cd tirc cho ndam 2025-2026, véi ty 1é 300d/cp mbi ndm, cho thay ty
I& chi tra c6 tirc 1an lwot 14 0%, 55,9% va 68,1%. Dya trén dy bao DPS va thj c6
phiéu hién tai, loi suat cb tirc dw kién Ia 0% cho ndm 2024 va 1,5% mdi ndm cho nam
2025 va 2026.

Duy tri khuyén nghi Nam gii¢, nhwng tang nhe gia muc tiéu lén
19.200d

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi N&m gitr va ting 1% gia muc tiéu theo phwong phap DCF
Ién 19.200d. Gia muc tiéu méi phan anh viéc gidam manh dw bao lgi nhuan dwa trén
nhu cau yéu hon dy kién dbi véi cac san phadm dau mé. Nhu cau thap dwoc bu triv
b&i wéc tinh WACC th4p hon va viéc Iui thei diém dinh gia dén cubi ndam 2025 (t
cudi nam 2024).

Phwong phap dinh gia va céac gia dinh co ban dwoc thé hién trong Bang 29-31. Nhirng
ndi dung dwoc thay doi trong mo hinh dy bao Igi nhuan:

e Chung t6i giam 99% va 69% dw bao lgi nhuén’thuén cho nam 2024 va 2025. Trong
khi do, dy bao lan dau cho nam 2026 cho thay lgi nhuan thuan gidm 18% so véi
cung ky.

e Phan bu rdi ro von CSH duoc diéu chinh gidam xudng 7,5% (tir mirc 8,5%) va toc
d6 tang trwdng dai han 1a 1% (tir 2%), trong khi hé so beta dwoc gitr nguyén & mirc
1,4 1an. Theo dé, gid dinh WACC & murc 12,5%, thap hon gia dinh treéc d6 & mirc
13,6%.

¢ HSC lui thoi gian dinh gia theo phwong phap DCF dén nam 2032, thay vi nam 2028
nhw trege day. Tuy nhién, ching t6i chuwa phan anh ké hoach mé rong cong suat
nha may vao mé hinh dy bao Igi nhuan cho déen khi Cong ty dwa ra quyét dinh cudi
cung.

e Chung t6i Iti thoi didm dinh gia dén cudi ndm 2025 (tir cudi nam 2024).

Chung t6i phan tich do nhay dbi véi lai suét phi rdi ro va tbc d6 ting trwdng dai han
trong Bang 32.

DPang cha y, gia tri vén chid s& hiru méi 1a 59,6 nghin ty ddng, tdng 1% so v&i duw bao
troc do, bao gom gia tri hién tai cb dinh (PV) 1a 24,7 nghin ty dong (chiém 41% dinh
gid, so v&i 36% trong dinh gia trwdc do) va tién mat thuan la 34,9 nghin ty dong (hoac
11.2464d tién mé&t cho méi co ph|eu — chiém 59% dinh gia cua chung t6i, giam so voi
mirc 64% trwdc dd) — chung téi nhan manh rang BSR dang gitr rat nhidu tién mat! So
v@i dinh gia trwdc do, gia tri hién tai cb dinh tang 15% (gia tri hién tai ctia dong tién —
tang 8,6%; gia tri hién tai cGa gia tri dai han — tdng 22%) trong khi lwgng tién mét thuan
giam 7%.

www.hsc.com.vn Trang 21

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

Ngay 27/11/2024

Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR)

DPang lwu y, gia tri dai han ting 22% so véi dy bao trudc dé (chiém 48% gia tri hién
tai cb dinh, so v&i 45% trwdc do) — mac du dwoc lui bdn nam trong m6 hinh dinh gia
méi va dai hon theo phwong phap DCF clia ching t6i — la két qua cia mot dy bao rat
than trong trwdc day thay vi dy bao tich cyc hién nay, theo quan diém cla chung to6i.

Bang 29: Dong tién tw do cho doanh nghiép, BSR
Tbng dong tién tw do cho doanh nghiép dat 12,7 nghin ty déng, cho gia doan dw bao dén nam 2028

Ty dong 2024F 2025F 2026F 2027F 2028F 2029F FY30F FY31F FY32F
EBIT 455 2,153 1,846 1,775 3,755 4,020 3,529 4,567 4,849
Thué suét 20.0% (91) (431) (369) (355) (751) (804) (706) (913) (970)
EBIT sau thué 364 1,722 1,477 1,420 3,004 3,216 2,823 3,654 3,879
Kh&u hao 2,250 2,418 2,243 2,120 2,003 1,894 1,791 1,695 1,604
Thay d8i vén luu dong 8,610 (468) 137 622 (837) (111) 660 (888) (117)
Chi phi du tu co ban (3453)  (2401)  (1,292)  (1,225)  (1,162)  (1,104)  (1,048) (996)  (1,604)
Quy khen thuwéng (344) (344) (344) (344) (344) (344) (344) (344) (344)
Cac dong tién ti» hoat dong kinh
e at dong (77) (241) 212) (198) (305) (308) (272) (332) (336)
UFCF 7,250 687 2,010 2,395 2,359 3,244 3,611 2,789 3,082
Chiét khau 1.00 1.00 1.12 1.27 1.42 1.60 1.80 2.03 2.28
Gia tri hién tai caa UCFF 7,250 687 1,787 1,893 1,657 2,025 2,004 1,376 1,351
Téng UFCF 12,780
Ngudn: HSC wéc tinh
Bang 30: Tinh toan gia muc tiéu, BSR Bang 31: Gia dinh WACC, BSR
Gia muc tiéu méi 1a 19.200d Phan bu rdi ro vén CSH gidm 1% xudng 7,5%
. Giatr]
Téc do tang trwdng dai han 1.0% Lai suat phi rdi ro 4.0%
EV/EBITDA 4,2 1an Beta 1.4
Gia tri hién tai ctia DN 24,658 Phan bu rdi ro vén CSH 7.5%
Gia tri hién tai ctia dong tién twong lai 12,780 Chi phi vén CSH 14.8%
Gia tri hién tai clia gia tri dai han 11,878 Chi phi ng truéc thué 6.0%
Cong: Tién 45,835 Thué suat 20.0%
Triv: Téng no (10,970) Chi phi ng 4.8%
Triv: Loi ich ctia cb dong thiéu sé 125
Gia tri vén CSH 59,647 Ty trong vén CSH 76.9%
S6 lwgng cb phiéu dang lvu hanh (triéu 3,100 Ty trong no 23.1%
c0 phiéu) WACC 12.5%
Gié muc tiéu dw phong 12 thang 19,200 Ngudn: HSC woc tinh
(dong)

Nguén: HSC wéc tinh

Bang 32: Phan tich d6 nhay cua gia muc tiéu, BSR

Pong

Kich ban co sé& ctia ching téi gid dinh tbc do tang trwdng dai han 1a 0% va 1i suét phi rdi ro 1a 4%

Téc do ting trwdng dai han

-1.0% 0.0% 1.0% 2.0% 3.0%

3.0% 19,100 19,400 19,800 20,300 20,900

L&l sut phi ril ro 3.5% 18,800 19,100 19,500 20,000 20,500
4.0% 18,600 18,900 19,200 19,600 20,100

4.5% 18,400 18,700 19,000 19,300 19,800

5.0% 18,200 18,400 18,700 19,100 19,500

Béi canh dinh gia

Nguén: HSC wéc tinh

BSR dang giao dich v&i P/E trwot dw phéng 1 nam & muirc 9,4 1an, chi thap hon 0,2
dd léch chuén so véi binh quan tir thang 1/2023 (Biéu db 33-34). Bang lwu y, HSC chi
st dung di¥ liéu thi trwéng tr ndm 2024 do tac dong cla du bao 16 & mirc P/E diéu
chinh cho ndm nay (ching tdi cling canh bao rang dy bao cho nam 2025-2026 thap
hon nhiéu so véi dy bao thi thj trwong). BSR dang giao dich véi P/B truot dw phdng
1 nam 1a 1 1an, thp hon 0,1 d6 léch chuan so v&i binh quan quéa khe (Biéu d6 35-

36¢).
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 27/11/2024
Biéu dé 33: P/E trwot dw phéng 1 ndm, BSR Biéu dd 34: P6 léch chuan so véi binh quan P/E, BSR
P/E truwot dw phéng 1 nam 1a 9,4 1an ... ...thdp hon 0,2 d6 léch chuén so véi binh quan quéa kha

Dy bao cua thi treong Thuyc t& Dw bdo cua thj trwong

13 2.0

11 1 (W\','\ 1.0 JM'AWM\\
Wv\w “‘\ 00 a M" ‘
9 MJJ v
(1.0)
[ (2.0)
5 (3.0)
T1/23 T1/23
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
Biéu dé 35: P/B trwot dw phéng 1 nam, BSR Biéu dd 36: P6 léch chuan so véi binh quan, BSR
BSR hién giao dich v&i P/B trwot dw phéng 1 nam la 1 1an... ... thdp hon 0,1 d8 léch chuan so vé&i binh quan qua khi
Dw bao cla thj trwdng Thuc té S
Dw bao cia HSC Dv béao cta HSC
3.0
2.0

AR S i

v
W" 1.0) |
0.8 ¥ (10)
07 (2.0)
T1/23 T1/23
Nguén: HSC wéc tinh Nguén: HSC uéc tinh

Bang 37: So sanh cac coéng ty ha ngudn trong khu vwe (v&i hoat dong loc héa dau), BSR
BSR dwoc duy bao giao dich véi P/E 2025 14 44,6 14n, chénh l&ch rat Ién so v&i cac cong ty cling nganh

£ . % L i n EV/EBITDA
Quoc gia Von héa (triéu USD) 2024 2025

S-0il Corp HAN QUOC 4,809 N/a N/a  53.7 9.4 0.8 0.7 7.3
SK Innovation Co Ltd HAN QuUOC 7,737 N/a 13.3 N/a 13.5 0.6 0.5 3.9
PetroChina Co Ltd TRUNG QUOC 204,447 3.5 3.3 9.1 9.2 1.0 0.9 10.5
SINOPEC CORP TRUNG QUOC 100,919 6.2 6.2 12.9 11.8 0.9 0.9 7.7
Thai Oil PCL THAI LAN 2,793 5.6 5.5 8.2 6.0 0.6 0.5 9.1
Trung binh 64,141 5.1 71 21.0 10.0 0.8 0.7 7.7
Binh Son Refinery* (BSR) VIET NAM 2,318 17.6 9.8 N/m 44.6 1.0 1.0 2.9

Chénh léch so v&i binh quéan 246% 39% N/m 347% 35% 40% -63%

Ghi chu: (1) Binh quan ctia céc s liéu c6 sén; (2) diéu chinh dé phan énh quy khen thudng.
Nguén: Bloomberg, HSC wérc tinh

Bang 38: So sanh cac céng ty nganh dau khi HSC khuyén nghi, BSR
Tinh theo P/B nam 2025, BSR dworc giao dich v&i mic gia cao hon cac céng ty cung nganh

Vén héa (triéu EV/EBITDA P/E adj. (2)
UsD) 2024 2025 2024 2025

BSR 2,318 17.6 9.8 N/m 44.6 1.0 1.0 2.9
PVD 522 6.9 5.9 15.0 10.1 0.8 0.8 8.0%
GAS 6,424 10.2 7.6 15.1 10.8 2.6 2.4 23.9%
PVT 688 24.0 47.2 14.7 12.0 1.2 1.2 10.0%
BiNH QUAN (1) 2,523 14.7 17.6 14.9 19.4 1.4 1.3 11.2%
BSR so v&i binh quan -6% 20% -44% N/m 130% -28% -24% -74%
Binh quan so véi BSR 2,506 13.7 20.2 14.9 11.0 1.6 1.4 13.9%
BSR so véi binh quan -8% 28% -52% N/m 3.0x -35% -30% -74%

Ghi chu: (1) Binh quéan ctia céc s liéu c6 san; (2) diéu chinh dé phan &nh quy khen thudng.
Nguén: HSC wéc tinh
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 27/11/2024

So v&i cac cong ty loc dau khéac trong khu ve, BSR giao dich vGi dinh gia cao hon &
tat ca cac chi sé'djnh gia quan trong nhwng lai ¢6 lgi nhuan thap hon nhiéu (bang
chirng la ROE thap hon) (Bang 37).

Cuéi cung, trong Bang 38, ching t6i so sanh BSR véi tat c& cac cong ty dau khi Viét
Nam trong danh sach khuyén nghi. Cé phiéu dang giao dich véi P/E dy phéng diéu
chinh nam 2025 |a 44,6 14n, cao hon 130% so v&i binh quan cla cac cong ty trong
danh sach khuyén nghi.

HSC hién wa thich cb phiéu ctia cac cong ty thwong ngudn dwa trén trién vong rd nét
hon & cac mang kinh doanh chinh. Béi v&i PVS, mang EPC clia Céng ty sé hwéng
loi tlr tdng vén dau tw cao hon tai cac dy an dau khi trong nwéc nhw L6 B O Mén,
cling nhw téng vén dau tw cao hon tai cac dy 4n nang lwong gié ngoai khoi tai cac thi
trwerng khac nhw Pai Loan hodc Ba Lan. Béi véi PVD, Cong ty du kién sé& hwéng loi
tir nhu cau khoan nuwéc néng ngay cang tang & Bong Nam A, trong khi nhirng dién
bién tich cuwc & thi trwdng trong nwéc (nhw dy an Lo B O Mén) c6 thé thuc day nhu
cau vé dich vu khoan va hd tro khoan.

Rui ro KQKD cao hon dw bao: Chuyén san sang niém yét tai HSX

C6 dong thidu sb ctia BSR sé& nhan dwoc nhivng lgi ich sau: (1) thanh khoan giao dich
tét hon (2) tiép can nhiéu NDT NN hon dé ban dwoc lwong ¢d phan 16n va (3) tang
cwong tinh minh bach khi dwoc yéu cau bao cao chat ché hon. Bat chap nhiing loi
ich nay, HSC xem day la dong lwc tang trwéng cho gia cb phiéu da dwoc phan anh
vao gia nhiéu, sau khi da tang 25% trong thang 5/2024 (trwdc khi diéu chinh trong
thang 10-11/2024 do qua trinh niém yét c6 phan cham tré). ‘Nguyén nhan chinh dan
dén viéc niém yét trén san HSX cham tré 1a do chd hoan tat qua trinh ¢ phan hoéa
BSR. Cong ty ky vong hoan thanh trong nam 2024.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A
Doanh thu 167,124 147,423 101,330 110,763 107,997 EBIT 14,673 8,104 (722) 1,577 1,285
Loi nhuan gop 16,096 9,760 921 2,663 2,343 Khéu hao (2,192) (2,270) (2,250) (2,418) (2,243)
Chi phi BH&QL (1,424) (1,656)  (993) (1,085) (1,058) Lai vay thudn 827 1,498 178 242 204
Thu nhap khac - - - - - Thué TNDN da nop (890) (1,037) (48.5)  (187)  (150)
Chi phi khac - - - - - Thay ddi vén lwu dong (9,488) 3,284 8610  (468) 137
EBIT 14,673 8,104 (72.2) 1,577 1,285 Khac 854  (660)  (221)  (318)  (292)
Lai vay thuan 827 1,498 178 242 204  LCT thuan tir HDKD 7,088 11,673 10,188 2,710 2,887
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (200)  (187) (3,453) (2,401) (1,292)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 86.1 37.8 20.1 22.0 215 Thanhly 0 0 0 0 0
LNTT 15,586 9,639 125 1,841 1,510 Khac 2,896 (17,687) 7,329  (684) 1,044
Chi phi thué TNDN (916) (1,047) (12.5)  (184)  (151) LCT thuan tir HDDT 2,695 (17,874) 3,875 (3,085)  (248)
Loi ich cb dong thiéu sé 56.5 57.2 0.56 8.28 6.80  CO turc tra cho CSH (1,347) (2,166) 0  (930)  (930)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 14,726 8,650 113 1,665 1,366 Tang/gidam no (1,817) 2,016 0  (560) 783
Khac (111) 498 584 360 177
Lo nhuan thuan BC 14,392 8,306  (230) 1,321 1,022 LCT thuan tir HDTC (3,276) 348 584 (1,130) 29.8
EBITDA BC 16,865 10,374 2,178 3,996 3,528
Tién & twong dwong tién dau ki 16,346 22,853 17,001 31,649 30,143
EPS (dbng) 4,750 2,790 36.6 537 441 LCT thuan trong ky 6,507 (5,852) 14,648 (1,505) 2,669
EPS BC (ddng) 4,642 2679 (74.2) 426 330 Anhhudng cua ty gia - - - - -
DPS (déng) 434 698 0 300 300 Tién & twong dwong tién cudi ki 22,853 17,001 31,649 30,143 32,812
Slg CP binh quan (triéu dv) 3,100 3,00 3,100 3,100 3,100
Slg CP cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100 Déng tién tw do 6,887 11,486 6,735 309 1,595
Slg CP pha loang cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 22,853 17,001 31,649 30,143 32,812 Chisé hoat dong
DAu tw ngan han 2,172 21,122 14,186 15,507 15120 Ty suét LN gop (%) 9.63 6.62 0.91 2.40 2.17
Phai thu khach hang 16,553 14,955 10,133 11,076 10,800 Ty suét EBITDA BC (%) 10.1 7.04 2.15 3.61 3.27
Hang tdn kho 16,809 15,531 10,133 11,076 10,800 Ty suétLNT (%) 8.81 5.87 0.11 1.50 1.26
Céc tai san ngén han khac 83.9 72.7 60.4 66.1 64.4  Thué TNDN hién hanh (%) 5.88 10.9 10.0 10.0  10.00
Téng tai san ngén han 58,471 68,681 66,161 67,869 69,595 Tang trudng doanh thu (%) 653 (11.8) (31.3) 9.31  (2.50)
Tang trwdng EBITDA BC (%) 912  (385) (79.0) 835 (11.7)
TSCP hiru hinh 18,075 16,071 17,275 17,257 16,306  Tang trwdng LNT BC (%) 124 (42.3)  (103) 674  (22.6)
TSCP vb hinh - - - - - Tang trudng EPS (%) 119  (41.3) (98.7) 1,367 (18.0)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 124 (42.3)  (103) 674  (22.6)
PAu tw dai han 1275 1,195 1,195 1,195 1,195 Tang trwdng DPS (%) 168 60.8  (100) nm 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 9.15 25.0 0 55.9 68.1
Tai san dai han khac 667 648 856 936 913
Téng tai san dai han 20,017 17,914 19,326 19,389 18,414  Chi sé lgi nhuan
ROAE (%) 33.2 15.9 0.20 2.88 2.34
Téng cong tai san 78,488 86,595 85483 87,258 88,009 ROACE (%) 31.8 147 (0.12) 2.63 2.09
Véng quay tai san (lan) 2.30 1.79 1.18 1.28 1.23
No ngén han 8,954 10,970 10,970 8,970 8,970 Tiém méat HD/EBIT (1&n) 0.48 144 (141) 1.72 2.25
Pha trd ngudi ban 14,836 14,616 9,120 9,969 9,720 S ngay tén kho 40.6 412 36.8 37.4 37.3
No ngén han khac 791 995 5067 5538 5400 S6ngay phaithu 40.0 39.7 36.8 37.4 37.3
Téng ng’ ngén han 26,015 28,442 26,778 26,249 25,818 SO ngay phai tra 35.9 38.8 33.2 33.7 33.6
No dai han 0 0 0 1,440 2,223 Cocéauvén
Thué TNDN hoan lai phai tra 10.3 10.3 10.3 11.3 11.0  No thuadn*/VCSH (%) (24.4) (7.70) (33.1) (30.8) (33.9)
No dai han khac 1,272 874 1,317 1,440 1,404 No/tai san (%) 13.2 145 14.7 14.0 14.7
Téng ne dai han 1,282 884 1,328 2,891 3,638 EBIT/lEi vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.61 1.21 5.78 3.05 3.66
Téng ng phai tra 27,298 29,326 28,105 29,141 29,456 Chisd TT hién thoi (1an) 2.25 2.41 2.47 2.59 2.70
Vén cha sé hiru 51,255 57,393 57,507 58,242 58,677 Dinh gia
Loi ich cb dong thiéu sé (65.1)  (125)  (125)  (125)  (125) EV/doanh thu (lan) 0.27 0.36 0.38 0.35 0.35
Téng vén chi s& hiru 51,190 57,269 57,382 58,117 58,553 EV/EBITDA DC (lan) 2.67 5.10 17.6 9.80 10.6
P/E (1an) 4.00 6.81 519 354 431
Téng ng phai tra va VCSH 78,488 86,595 85,488 87,258 88,009 P/E DC (lan) 4.09 7.09 N/a 44.6 57.6
P/B (1&n) 1.15 1.03 1.02 1.01 1.00
BVPS (d) 16,531 18,511 18,548 18,785 18,925 Loi sut c tirc (%) 2.29 3.68 0 1.58 1.58
No thudn*/(tién mét) (13,899) (6,030) (20,678) (19,733) (21,618)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 25

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Nang lwong - Dau khi Ngay 27/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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