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Gia dau thé: Giai doan khé khan nhéat cé 18 van chwa qua

= Cudc chién tai Trung Dong c6 vé van con tiép tuc leo thang — diéu nay dbng nghia véi viéc
cac tac dong lén nganh Dau khi c6 kha nang sé kéo dai hon niva, ngay ca khi chién tranh

Nguyén Hoang Nam két thuc. Tinh trang dirt gay chudi cung (ng durgc du bao sé tré nén tram trong hon néu eo
Giam Béc, Nganh Nang Lwong bién Hormuz tiép tuc bi déng ctra trong théi gian dai.
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+84 28 3823 3299 Ext. 190 HSC tang dy bao lgi nhuan cho tat ca cac cong ty dau khi trong danh sach khuyén nghi do

nhu cau d6i véi cac dich vu dau khi tai Viét Nam tang cao, phit hop véi tinh hinh chung cia
the gidi. Bong thoi, ching t6i cling tang dy bao gia dau Brent giai doan 2026-2028 thém 5
USD/thung m6i nam (so v&i dw bao trwdc day).

= Méc du gia cb phiéu tang manh trong th&i gian gan day, ching t6i nang khuyén nghi déi véi
GAS lén Mua vao (tlr Ban ra). GAS hién 1a cb phiéu lwa chon hang dau clia ching t6i véi
tiém n&ng tang gia la 37%. Chung t6i cling duy tri khuyén nghj Mua vao déi véi PVS (tiém
nang téng gia 1a 32%) va PVD (tiém n&ng téng gia 1a 25%). Tiém nang tang gia co thé sé
I&n hon néu gia dau Brent tang cao hon ky vong. Ching tdi da tién hanh phan tich d6 nhay
chi tiét trong bao céo nay.

Xung dét leo thang tai Trung Pong

Cudc chién tai Trung Bong, véi sw déi dau gitra My-Israel va Iran, dang lan rong sang cac nudc khac
trong khu vire. Ca hai bén déu té ra khong sdn long nhwong bd. HSC cho rang giai doan kho khan
nhét c6 I8 van chwa qua — thuc té 1a tinh hinh dang tré nén cang thang hon — va do d6, ap luc téng
gia dau trong thoi gian téi la rat Ién. Chang t6i ¢é nhivng Iwu y nhw sau:

» Ngay cang co nhiéu nudc bj kéo vao vong xody chién tranh, bao gom Lebanon va UAE (c3 hai
nwéc nay deu dang hirng chju cac dot oanh tac).

e Tinh trang téc nghén tai tuyén hang hai huyét mach eo bién Hormuz — noi déng vai trd quan trong
cho ca Iuong d&u khi di ra va thwec pham/phan bon/hang héa lién quan di vao — dwéng nhw van
dang tiép dién.

e Pham vi chién tranh dang c6 d4u hiéu mé réng: Cac nha may loc nwéc bién, vén cuc ky thiét yéu
tai cac nwdc Trung Bong (noi khan hiém nguon nuwdc ngot), duwdng nhw cling tré thanh muc tiéu
tan céng.

e Co quan Nang lwgng Quéc té (IEA)My dang xa kho dy trir dau chién lvgc, dong thoi My ciing
tam ho&n mét s6 Iénh trirng phat doi voi dau Nga — nhitng dong thai nay phéan anh nhiing lo ngai
vé gia dau trong dai han.

Diéu chinh dw bao lgi nhuan thuan

Cha yéu do tang dy béo gia néng lvong (cung véi cac yéu tb quan trong khac), HSC tang du bao loi
nhuan cho tét ca cac cong ty dau khi trong danh sach khuyén nghi. Theo d6, téng lgi nhuan nam 2026
va 2027 duoc diéu chinh tang Ian lwgt 134% va 103%, sau khi diéu chinh tang dw bao lgi nhuén cho
BSR. Gia myc tiéu cling dwoc didu chinh tang binh quan 45%. Déi vé&i ¢ phiéu Iwa chon hang dau
GAS, chiing t6i ting lan lvot 40% va 46% dw bao lgi nhuan cho ndm 2026-2027. Béi véi PVS, ching
tdi tang 1an luot 33% va 20% du bao lgi nhuan thuan cho nam 2026-2027, nhé ty suét lgi nhuan gop
mang Xay lap va lgi nhuan HD tai chinh (nhé c6 lwgng tién mat bang USD I6n) cai thién. Déi véi PVD,
chuing t6i tang 15% va 29% du bao lgi nhuan nam 2026-2027. Két hop véi dw bao dwoc dua ra lan
dau cho nam 2028, lgi nhuan thuadn dy kién ting trwéng véi tbc do CAGR 3 ndm dat 27,4%. Sau
cling, chlng t6i tng binh quan 167% dy bao lgi nhuan thuan ctia BSR trong giai doan 2026-2028.

Dang chu y, mac du tdng manh dy bao loi nhuan cho nam 2026-2027, dy bao clia chung t6i cling
cho thay tdng loi nhuan thuan ndm 2028 sé gidm 39,3% khi cac diéu kién thi trwdng dan tré lai trang
thai binh thwdng.

Dinh gia va khuyén nghi

Gia ¢ phiéu clia cac cong ty dau khi trong danh sach khuyén nghi da tang manh trong bi canh céng
thang leo thang tai Trung Déng trong thdi gian gan day, véi mire ting binh quan 59% trong 3 thang
qua. & murc gia hién tai, cac cd phleu Iwa chon hang dau la GAS, PVS va PVD (tat ca déu duoc
khuyén nghi Mua vao) dang c6 vi thé tét dé huwéng lgi tir gia dau Brent cao va nhu cu dich vu dau
khi gia tang khi dinh gia b phiéu con & murc thap. BSR (nang khuyen nghi 1&n Nam gitr tir Ban ra)
van twong dbi kém hap dan sau dot ting gia dot bién trong thdi gian gan day.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phéat hanh vao ngay 18/3.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cb tirc (%)

Méi (of1] M&i Th.ddi (%) tang/giam (%) 2026F 2027F 2026F 2027F 2026F
BSR 32,750 N&m gitr Ban ra 34,000 47.8 3.82 3.33 5.94 2.06 2.57 0 0
GAS 87,900 Mua vao Banra 120,000 62.2 36.5 12.9 13.2 9.89 9.78 4.55 4.55
PVD 37,200 Mua vao - 46,500 453 25.0 12.6 10.00 6.58 5.22 0 0
PVS 41,800 Mua vao - 55,000 22.6 31.6 10.1 11.0 8.12 9.02 1.67 1.67

Gia cé’iphié'u tai ngay 16/3/2026.
Nguébn: Céng ty, FactSet, HSC
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Gia dau: Tiéu diém la eo bién Hormuz

Lwu lwgng dau thé va cac san pham dau mé di qua eo bién Hormuz da gidm hon 90%
ké tlr ngay 28/2/2026, khi My va Israel bat dau cac cudc tan cong nham vao Iran. Kha
nang IEA va My xa kho du trr chién lwgc cung véi cac yéu té khac co thé tam thei ha
nhiét gia dau thé, nhwng theo quan diém ctia HSC, gia dau nhiéu kha nang sé duy tri
& mirc cao. Van dé then chét 12 liéu tinh trang gian doan Ilwu théng qua eo bién nay
c6 kéo dai lau hon mirc ky vong mot thang cua thi tredng hay khong. Chung téi lwvu y
rang du trir xang dau cla Viét Nam hién dwoc duy tri & mirc khoang 22 ngay tiéu thu.
Dwa trén gia dinh gia ndng lwong téng cao va cac yéu td khac, HSC tang lan lwot
134% va 103% duw bao tdng loi nhuan thuan nam 2026-2027 clia bdn cong ty dau khi
trong danh sach khuyén nghi. Mac du gia cé phiéu ting trong 3 thang qua, chung t6i
nang khuyén nghi doi véi GAS 1&n Mua vao (tr Ban ra). GAS hién 1a cb phiéu lya
chon hang diu cla chang téi v&i tiém nang tang gia 1a 37%. Chuang téi ciing duy tri
khuyén nghi Mua vao déi v&i PVS (tiém nang tang gia 1a 32%) va PVD (tiém ning
tang gia la 25%).

Cap nhat tinh hinh chién sw tai Trung Péng

Do cudc chién tai Trung Déng kéo dai, chung ta da chirng kién tinh hinh cing thang
leo thang, lan sang cac nwéc khac trong khu vuc, dan dén gia dau thé tang manh
ciing nhw 1am gia tdng mdc do bién ddng vé gia. Gitra hang loat sw kién dang dién ra,
van dé then chdt can theo dai chat ché Ia liéu tinh trang gian doan dong chay dau tho
tai Trung Dong qua eo bién Hormuz chi la nhat thdi hay 1a sy thay déi mang tinh cau
trac. Hién tai, thi treong ky vong day chi la sw gian doan trong ngan han (kéo dai tiv
vai tudn dén vai thang). Chang téi lwu y mét s thong tin quan trong trong thdi gian
gan day nhw sau:

e Lanh dqo téi cao ké vi ctia Iran: Nha Iéph dao mai cua Iran, Mojtaba Khamenei,
dwoc biet la mdt ngui thude phe clrng ran.

e Tinh trang clia eo bién Hormuz: Nhiéu tau van tai da thay ddi 16 trinh va tranh
khu vurc nay, trong khi cac cong ty bao hiém da bt dau tang phi bao hiém. Ky vong
theo kich ban co sé& cua thi trwdng la eo bién Hormuz sé bj déng cira trong vong
mét thang.

o Viéc IEA xa kho dw triv: Viéc gidi phong cac kho dv trir nang lwong sé gitp xoa
diu tinh hinh c&ng thang trén thi trwéng. Nhdém cac nwéc thanh vién IEA duw kién
s& xa 400 triéu thung dau dy trir chién lwoc (trong tdng sé khoang 1,4 ty thung dw
tri cho muc dich chién lwoc khan cép).

e Cac cudc tan cong vao ha tang ning lwong tai Vinh Ba Tu: Néu c6 thém bét
ky cudc tAn cdng nao vao cac nha may loc dau va tram xuét khdu dau thé & Trung
Doéng — dac biét la tram xuat khau dau tho ctia A Rap Xé-Gt va cac co s& LNG cla
Qatar — nang lwc san xu4t dw phong ctia OPEC+ c6 thé sé bi anh hwéng.

e Phan trng cia OPEC+: OPEC+ t6 chirc cudc hop vao ngay 1/3/2026 dé quyét
dinh viéc tdng san lwgng thém 208.000 thung/ngay vao thang 4/2026. Con sb nay
thAp hon nhiéu so v&i mire sut giam 17-20 triéu thung cung (rng cho thj trwdng méi
ngay do eo bién Hormuz bj phong téa.

e Cac cudc tan cong tiép theo cia My vao ha tang ning lwong cta Iran: Néu co
thém bét ky cudc tan cong nao vao dao Kharg, noi thweng xuyén xtr ly 90% san
lwgng xuat khdu dau thé cla Iran, tinh hinh chién sy sé leo thang va cé kha nang
tac dong manh dén thi trwong dau mé.

e Phan tng tir Trung Quéc: Quyét dinh nhap khau dau thé Iran cla Trung Quéc la
bién s phi quan sy quan trong nhat anh hwéng dén gia dau toan cau. Néu Trung
Quoc tiép tuc mua, sy sut giam ngudn cung sé thap, thi treong 4n dinh. Nguoc lai,
néu ap lwc thué quan tir My khién Trung Québc ngirng mua, ngudn cung sé sut giam
manh, gay khiing hoang gia, vi khdng cé bén mua nado khac du I16n dé thay thé.
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Phan trng cta Chinh phu va doanh nghiép

An ninh nang lugng quéc gia dang tré thanh véan dé cap bach d6i vai Viét Nam trong
hai tudn qua, khi dy trir xdng dau wéc tinh chi con khoang 22 ngay tiéu thu vao cudi
nam 2025. Truéc tinh trang thiéu hut ngudn dy trir qudc gia, chung téi cé nhirng lwu
y sau:

e Chinh pha da thanh lap T cong tac bdo dam an ninh nang lwong do Phé Tha
twéng Bui Thanh Son lam té trwéng cung nhiéu dai dién c&p cao tir cac bo nganh,
Tap doan bién Iyc Viét Nam (EVN; chwa niém yét), Tap doan Dau khi Viét Nam
(PVN; tw nhan/chwa niém yét), Petrolimex (PLX; Ban ra, Gia muc tiéu: 43.000d) va
Tap doan Céng nghiép Than - Khoang san Viét Nam (TKV; tw nhéan/chuwa niém
yét).

DPang chu y, Bé Tai chinh dang dé xuét giam thué nhap khau wu dai cho nhiéu san
phdm xa&ng dau (xang khéng chi, naphtha, diu diesel, nhién liéu bay, dau héa)
xubng 0% cho dén hét thang 4/2026 dé tang ngudn cung cho thi trwdng trong
nwéc. PVN ciing sé tdi da hoéa san lwong dau khi trong nuwérc.

e GAS: Trong thang 3/2026, GAS da thu xép thanh céng hai chuyén tau LNG giao
ngay trwéc khi chién tranh né ra (mét tir Qatar, mét tr Dong Nam A) va dang 1én
ké hoach mua thém. Dwa trén lwong toén kho LNG hién tai (15.000 tan) va nguén
cung ma&i, GAS c6 thé cung cap khi tw nhién cho hoat ddng san xuét dién dén hét
thang 4/2026. Sau thdi gian do, cong ty sé tiép tuc da dang héa ngudn cung dau
vao.

DPéi voi LPG, do Viét Nam dang nhap khdu 70% LPG tir Trung D6ng, GAS ciing
dang da dang héa cac ngudn cung dau vao va tang san lwong san xuét tir nha may
Dinh C6 va nha may Xt ly khi Ca Mau (thém khoang 5%), nhuwng van khéng dang
ké vi san lwong san xuét trong nwédc chi dap ng duwoc 20% nhu cau trong nwéc.
Ngoai ra, cong ty c6 thé thwe hién hoan ddi khi tw nhién thay cho LPG dé cung cép
cho mét sb khach hang trong trudng hop can thiét.

 BSR: Cong ty da kién nghj Chinh phu tam dirng xuét khau dau tho dé gitr virng an
ninh nang lwvgng quoc gia.

e PLX: Lién quan dén van dé trén, Cha tich HDQT Petrolimex da théng bao cong ty
s&n sang hy sinh loi nhuan d& dam bao ngudn cung xdng dau trong nuwéc & mrc
cao hon, dac biét la tai khu viec Ha N6i va TP.HCM. Bay la mét trong nhirng rdi ro
dbi v&i cac nha phan phéi xéng dau tai Viét Nam, khi khoéng thé chuyén hoan toan
phan tiang thém cua chi phi dau vao sang gia ban I1&. Tinh trang nay twong tw nhw
nam 2022, khi nha may loc dau Nghi Son hoat .dong vei cong suét rat thap do gap
kho khan vé tai chinh. Dy thao Nghi dinh m&i vé kinh doanh xang dau sép téi duoc
ky vong sé giai quyét mot phan van dé nay bang cach chuyén dan sang co ché gia
thi trwong.

Dw bao gia dau méi

Do eo bién Hormuz thyc té da bi déng ctra trong hon mét tuan, thi treérng dau thd co
thé cdm nhan tac dong ré rét, véi gia dau Brent ting 64% lén 115 USD/thung (tr mirc
70 USD/thung vao ngay 27/2), nhwng sau dé giam vé& mirc khoang 90 USD/thiing vao
ngay 10/3 sau khi 6ng Trump tuyén bd cudc chién tai Iran da "két thuc" va nhiéu nuwéc
théng bao chuén bi xa kho dw trir ddu ra thij trwdng.

Chung t6i cap nhat dy bao gia dau Brent (Bang 1) dwa trén dy bao trung vi clia
Bloomberg bang cach cong thém 5 USD/thiing vao dw bao gia dau Brent cho tat ca
cac ndm dé phan anh phan bu rdi ro dia chinh tri. Pang cha y, mirc 65 USD/thung
dwoc xem la "mirc gia hop ly" clia dau Brent — mi&rc gia can bang co ban ma dau
Brent nén dwoc giao dich dwa trén cac yéu té nén tang, loai trir cac vi thé dau co,
phan bu rdi ro dia chinh tri va nhirng nhidu loan do tam ly thi treérng — mirc gia ma thj
truong da déng thuan trudc khi cude chién bat dau.
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Bang 1: Gia dau Brent thyc té va dw bao*
Nang woce tinh 5 USD/thung (7-8%) / nam

Dw bao m¢i

2027
USD/thung 69.0 62.4 64.5 68.8 67.4 69.5 73.8
Tang trwdng -14% -10% 3% 7% -2% 3% 6%
Diéu chinh - - - - 8% 8% 7%

Nguén: *dw béo clia Bloomberg tdng 5 USD/thiing tai ngay 2/3

Dw bao lgi nhuan méi

Chu yéu do tang du bao gia ndng lwong (cung véi cac yéu td quan trong khac), HSC
tang dw bao loi nhuan cho bdn coéng ty diu khi trong danh sach khuyén nghi. Theo
do, tdng loi nhuan nam 2026 va 2027 dwoc didu chinh tang 1an lwot 134% va 103%,
nh& déng gop I&n tr viéc diéu chinh tang dv bao lgi nhuan cho BSR.

Cu thé, dbi vé&i cac cong ty trong danh sach khuyén nghi:

e Déi v&i GAS, chung tdi diéu chinh tang 1an lwot 40% va 46% dw bao lgi nhuan
nam 2026-2027. Chung t6i cling dwa ra dw bao I&n dau cho nam 2028 v&i doanh
thu dat 218,8 nghin ty déng va lgi nhuan thuan dat 15,6 nghin ty déng, dwa trén
gia dinh san lwong LNG va LPG tang cao. Theo d6, lgi nhuan thuan duoc dy bao
tang trwéng véi tc dd CAGR 3 nam & murc 11,1%.

o Déivéi PVS, chung t6i tang 1an lwot 33% va 20% dw bao lgi nhuan cho ndm 2026-
2027, sau khi tang du bao doanh thu va ty suét loi nhuan gop mang Xay lap dau
khi, cling v&i loi nhuan HD tai chinh dw kién tdng cao nh& cé lwong tién mat bang
USD kha I6n. Viéc diéu chinh tang du béo loi nhuan, két hop véi dw bao 1an dau
cho nam 2028, cho thay lgi nhuan thuan tang trwdng véi toc d6 CAGR giai doan
2025-2028 dat 2,9%.

o Do6i voi PVD, chung t6i tang 1&n lwot 15% va 29% dw bao loi nhuan ndm 2026-
2027. Chung téi ciing dwa ra dy bao 1an dau cho nam 2028, véi doanh thu thuan
va loi nhuan thuan dat 1an lwot 15,3 nghin ty ddng (tang trudng 4,7%) va 2,1 nghin
ty déng (tng trwdng 3,7%). Viéc didu chinh dw bao loi nhuan cho thay loi nhuan
thuan tang trwéng véi toc do CAGR giai doan 2025-2028 dat 27,4%.

e D6i véi BSR, chung téi diéu chinh tang binh quan 168% dy bao loi nhuan cho giai
doan 2026-2028 |én 28,6 nghin ty ddng, dwa trén viéc tang gia dinh chénh léch gia
dau thé va dau san phadm. Loi nhuan thuan dw kién ting trwdng véi tbc d6 CAGR
giai doan 2025-2028 & mwrc 20,9% (dw bao trwdc doé la 15,8%).

Bang 2: Dw bao loi nhuan thuan cii va méi, Cac cong ty nganh dau khi HSC khuyén nghi
Diéu chinh nang du bao téng loi nhuan giai doan 202627 1an lwot 134% va 102%, do nang gia dinh déi véi BSR

Dw bao cii Dw bao mé&i Piéu chinh
Ty dang 2025A 2026 2027 2028 2027 2028 2026 2027
GAS 11,414 11,804 11,030 - - 16,501 16,083 15,638 11.1% 39.8% 45.8% -
BSR 5,186 14,900 9,309 8,056 15.8% 49,184 27,604 9,176 20.9% 230.1% 196.5% 13.9%
PVD 874 1,432 1,601 - - 1,640 2,070 2,147 27.4% 14.5% 29.3% -
PVS 1,305 1,583 1,625 - - 2,108 1,949 1,983 2.9% 33.1% 19.9% -
T6ng 19,951 29,719 23,565 N/m N/m 69,433 47,707 28,943 14.2% 133.6% 102.4% N/m

 Ghi chu: *2025A-28F.
Nguén: D& liéu céng ty, HSC

Bang 3: Phéan tich dé nhay khi gia dau Brent tang 10 USD/thiing, Cac céng ty nganh
dau khi HSC khuyén nghi
GAS c6 hé sbé R-squared cao nhét, dat 0,73.

GAS PVD PVS BSR

2025 lgi nhuan thuan (Ty dong) 11,414 1,050 1,821 5,186
Loi nhuan thuan tang thém (Ty dong) 1,471 426 592 N/m
% tang cla loi nhuan thuan (%) 13% 41% 33% N/m

R-squared 0.73 0.58 0.15 0.00

Ngudn: HSC wéc tinh
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Phan tich dé nhay cuta gia dau Brent déi v&i loi nhuan

Do gia dau Brent bién déng cuc manh trong hai tudn qua, HSC tién hanh phan tich
do nhay gia dau Brent di v&i loi nhuan thuan clia cac cong ty trong danh sach khuyén
nghi, dwa trén lgi nhuan thuan hang nam dwoc ghi nhan trong giai doan 2005-2025.
Nhw duoc trinh bay trong Bang 3, GAS 1a cong ty cé mirc dd dw bao chinh xac nhét
v6i hé s bién dong (R?) dat 0,73, ké dén 1a PVD (0,58), trong khi BSR 1a 0. Két qua
nay c6 thé dwoc ly gidi bdi dac thu kinh doanh nhw sau:

e GAS: Gia dau Brent tang gilp loi nhuan clia GAS tang nhé ban khi ty nhién voi
gia dwoc tinh theo gia dau tham chiéu cho khach hang céng nghiép. Nhém khach
hang cong nghiép dong gop khoang 16% tbng san luwong tiéu thu khi tw nhién cta
GAS. Néu gia dau Brent binh quan hang nam tang thém 10 USD/thung, loi nhuan
thuan clia GAS c¢6 thé tang thém 1,5 nghin ty déng.

e PVS: V6i gia diu Brent tdng cao, chii cac mé dau khi day nhanh tién do dau tw
vao cac cAu truc thép phuc vu dw an ctia minh. Loi nhuan thuan cGa PVS phu thudc
vao khdi lwgng cong viéc clia mang Xay l&p co khi cling nhw ty suét loi nhuan
thuan, vén da cai thién trong vai nam qua nhe viéc chuyén dich sang mang néng
lwong tai tao. Néu gia dau Brent binh quan hang nam tang thém 10 USD/thung, loi
nhuan thuan ctia PVS c6 thé tdng thém 1,5 nghin ty déng.

e PVD: Gia diu Brent duy tri & mirc cao gitip cac chii mé dau khi cé thu nhap tét hon
va sén sang day nhanh tién do khoan tham do va khai thac. Tuy nhién, thj truong
gian khoan tw nang dwoc dan dat béi nhivng dong lwc khac biét so véi gia dau
Brent, do d6 hé s6 R? thap hon. Néu gia dau Brent binh quan hang nam téng thém
10 USD/thuing, loi nhuan thudn ctia PVD c6 thé ting thém 426 ty déng.

o BSR: Gia dau Brent cao hon khéng gitp loi nhuan thuan ctia BSR tang cao. Trén
thwe té, loi nhuan cla cong ty dén tir sy chénh léch gitra dau thé va dau san pham.
Mtrc chénh Iéch nay phu thudc vao ddng lwc cung/cau cia thj trwdng loc diu (cong
suét hoat dong, nhu cau san pham theo mua, mirc tén kho) hon la mirc gia cia
dau thé.

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC tiép tuc ap dung phwong phap DCF dé dinh gia cac cong ty do tinh chat dai han
clia cac dv an ha tAng co ban dang duoc trién khai. Nhirng théng tin dang chua y:

e GAS dang mé rong HDKD sang mang phan phdi LNG bang cach nhap khau LNG
dé ban cho cac nha may nhiét dién va khach hang céng nghiép. Khung gia phan
phdi LNG c6 thé sé thuc ddy loi nhuan thuan clia GAS nho bién phi tai cac kho
cang tiép nhan LNG thap.

e Di voi BSR, nha may loc ddu Dung Quét tiép tuc cung cap hon 30% nhu ciu san
phdm x&ng dau trong nwéc. Trong khi d6, ngudn cung dau thé tir Kuwait cho nha
may loc dau Nghi Son bj gian doan, tir d6 doi héi san lwong san xuét ctia BSR phai
cao hon nira.

Mét sb théng tin bd sung lién quan dén céc gia dinh cta chung toi:
* HSC gilr nguyén 1ai suat phi riii ro 4% va phan bu rti ro vén CSH 8,75% cho tét ca
cac cong ty dau khi trong danh sach khuyén nghi.

e Chung t6i cap nhat hé s6 beta (diéu chinh 2 nam) tir Bloomberg: B6i véi PVD va
PVS, hé s6 be’ga duoc dieu chir]h xuong 0,9 lan (ttr 1,2 lan), trong khi hé sO beta
ctia GAS (0,9 lan) va BSR (1,1 lan) dwoc gilr nguyén.

 Chi phi no: Gia dinh ty & no vay clia GAS dwoc diéu chinh giam xubng méc 6%
(ttr 8% trwdre do), trong khi gitr nguyén cho cac cong ty khac (PVD & mirc 7,5%,
PVS & mirc 6% va BSR & muirc 3,2%).

e Dua trén cac gia dinh m¢i, WACC cia GAS 1a 10%, PVD la 10,1%, PVS la 10,3%
va BSR la 11,1% (thap hon so v&i trwede d6 lan lvot &@ mire 11,2%, 12,4%, 12,9%
va 11,2%).
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e Gilr nguyén gia dinh téc do ting trwdng dai han: GAS & murc 3%, PVD & mirc 0%,
PVS & m&c 1%, va BSR & mc 1%.

e Chung tobi mé’ réng giai doan dy bdo lgi nhuén thgo phwong phap DCF dén nam
2030 cho tat ca cac cong ty trong danh sach khuyén nghi.

Chung téi trinh bay tém tat dinh gia theo phwong phap DCF trong Bang 4 va ciing
phan tach téng gia tri vén CSH tir cac dong tién twong lai, gia tri dai han va tién mat
thuan/(no thuan). Mot yéu té thu vi 1a gia tri vén CSH clia PVS hoan toan duoc déng
gép bai tién mat thuan (57%) va gia tri hién tai cta gia tri dai han theo phwong phap
DCF (43%). Dong tién ctia cong ty tinh dén nam 2030 & mdc thap do chi phi dau tw
dw kién sé rat |&n trong giai doan dy bao, do bwéc vao chu ky dau tw méi.

Bang 4: Tinh toan co’ cau vén CSH, Cac cong ty nganh dau khi HSC khuyén nghi
Phéan I&n gia tri von chd s& hivu cia PVS dén tir lwong tién mat 1on.

Ty déng BSR GAS PVD PVS
Gia trj hién tai ctia dong tién dai han 97,477 50,668 9,900 26
Gia tri hién tai cda gia tri dai han 39,514 203,388 17,867 11,366
Téng gia tri DN 136,991 254,055 27,766 11,392
Tign/(no) thuan 33,258 36,795  (1,899) 14,893
Téng gia tri vén CSH 170,248 289,492 25,867 26,285
Ty trong gia tri vén CSH

Dong tién dai han 57% 18% 38% 0%
Gia tri dai han 23% 70% 69% 43%
Tién/(no) thuan 20% 13% 7% 57%
Téng 100% 100% 100% 100%

Ngubn: HSC wéc tinh

Két luan va béi canh dinh gia
Hiéu suét gia cb phiéu trong thdi gian gan day

Céc cb phiéu Viét Nam da mang lai ty suét sinh |&i tich cwe trong 3 thang va 12 thang
qua, véi mlrc tdng binh quan 59% va 74%. Dong lyc tang trwdng chinh dén tir viéc
gia dau Brent tang vot sau cac cudc tAn cong clia MY - Israel vao Iran, tinh trang dong
ctra eo bién Hormuz tir cudi thang 2/2026 va Nghi quyét 79-NQ-TW vé phat trién kinh
té nha nuoc.

BSR la cb phiéu c6 hiéu suat néi bat nhat, ting manh 113% trong 3 thang qua va
179% trong 12 thang qua do chénh léch gia crack & mirc cao va ty suat loi nhuan loc
d&u mé rong da truc tiép thic day trién ky vong loi nhuan. Trong khi gia ¢ phiéu PVD
(tdng 44%), GAS (tdng 37%), va PVS (tang 30%) cling déu tang trong 3 thang qua —
cht yéu phan anh sw cai thién & hoat dong khoan dau va ty suét lgi nhuan mang EPC.
Gia cb phiéu GAS giam manh 13,5% trong 1 thang qua, c6 kha nang do lo ngai vé
gian doan ngudn cung LNG va ap luc chi phi nguyén liéu diu vao.

Bang 5: Dién bién gia cd phiéu, Cac cong ty nganh dau khi HSC khuyén nghi
Tang binh quan 59% trong 3 thang qua

1 thang 3 thang 12 thang
GAS -13.5 36.7 37.9
BSR 337 112.7 179.1
PVD 8.9 43.9 65.0
PVS -5.6 30.2 37.6
Trung binh theo vén héa 21 59.1 74.0
VN Index -7.2 0.8 27.7

Ngudn: HSC wéc tinh
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Bang 6: P/E trwot dw phéng 1 nam, Cac céng ty nganh dau khi HSC khuyén nghi
Du P/E téng gan day, tit ca cac 6 phiéu van dang giao dich & mutrc chiét khau so véi P/E
binh quan qua khtr.

Do lech chuan

P/E trwot dw P/E binh quan so v&i binh

phéng 1 nam 3 nam
GAS 13.2 14.1 -0.3
BSR 3.7 10.0 -0.7
PVD 12.0 11.6 -0.7
PVS 12.9 12.7 -0.2

Ngudn: HSC wéc tinh

Dinh gia cta cb phiéu trén thj trwong

Bét chéap gia cb ph|eu tang manh trong 3 thang qua, ca bén cb phiéu nay déu dang
giao dich v&i P/E thap hon so véi binh quan 3 ndm. BSR va PVD c¢6 dinh gia hap
dan nhét khi giao dich v&i P/E thap hon 0,7 dé léch chuén so v&i binh quan tir thang
1/2023. Trong khi GAS va PVS giao dich v&i P/E sat véi binh quan qua kh hon,
thap hon tr 0,2 dén 0,3 d6 léch chuan.

So véi cac cong ty cung nganh

Khi so v&i binh quan cla cac cong ty cung nganh trong khu viwc (Bang 7), cac cb
phiéu dau khi Viét Nam trong danh sach khuyén nghi dang giao dich & murc gia thap,
voi EV/EBITDA dv phéng nam 2026-2027 lan lwot 1a 31% va 40%, va cé P/E dw
phong nam 2026-2027 la 11% cho moi nam. Yéu t6 nay rét dang chu y bai cac co
phiéu Viét Nam c6 ty suat lgi nhuan trén vén CSH cao hon nhiéu, nguyén nhan cé
kha nang do Viét Nam co chi phi dau tw xay dwng co ban dau khi cao hon. Lgi nhuan
thuan ctia nganh dau khi Viét Nam téng trwdng véi tbc d6 CAGR 3 nam & mirc 16%,
cao gap ddi so v&i binh quan clia cac codng ty cling nganh & murc 8%.
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Bang 7: So sanh dinh gia cac céng ty ciing nganh trong khu vwe, Cac cong ty nganh dau khi HSC khuyén nghi
Cac cong ty nganh dau khi tai Viét Nam dang giao dich & mc dinh gia ré hon tinh theo trung vi EV/EBITDA va P/E

Lei nhuan
ROE 2026 thuan 3 nam
CAGR*

£ . . EV/IEBITDA  EV/EBITDA P/IE P/IE P/B
DN Quoc gia riéu 2027

2026 2027 2026

Cac cong ty Viet Nam

GAS Viét Nam 8,422 10.3 10.2 13.6 141 3.0 23.8 11%
BSR Viét Nam 6,701 23 3.0 3.6 6.5 1.6 58.2 21%
PVD Viét Nam 845 7.0 5.6 135 10.7 1.2 9.3 27%
PVS Viét Nam 727 5.1 5.7 121 13.1 1.2 13.3 3%
Trung vj - Cac cong t
Viet Ham 9ty 3,773 6.0 5.7 12.8 11.9 1.4 18.6 16%
Cac cong ty trong khu
vuwec
PetroChina Co Ltd China 309,820 5.1 5.1 13.3 13.2 1.3 10.0 5%
SINOPEC CORP China 102,871 6.8 15.7 13.6 0.9 5.6
Tokyo Gas Co Ltd Japan 17,491 8.1 8.1 13.3 20.3 1.6 11.8 20%
SK Innovation Co Ltd S. Korea 12,498 15.8 15.7 147.5 221 0.8 -0.2 N/a
Hyundai Engineering & }38:22 12,051 21.9 21.9 34.9 23.2 21 6.4 45%
GAIL India Ltd India 10,391 7.5 7.5 10.7 9.0 1.1 10.7 -4%
Petronas Gas Bhd Malaysia 8,905 10.5 10.1 18.6 18.1 2.4 13.0 8%
S-Oil Corp S. Korea 8,029 N/a N/a 12.0 10.6 1.3 10.6 87%
Seatrium Ltd Singapore 6,295 9.9 11.0 16.1 13.7 1.1 7.0 23%
Thai Oil PCL Thailand 3,143 8.5 10.7 7.7 7.5 0.6 7.0 1%
Indraprastha Gas Ltd India 2,355 9.3 9.3 13.0 11.2 2.0 15.9 5%
Korea Gas Corp S. Korea 2,161 9.5 9.5 4.2 3.8 0.3 6.8 68%
Yinson Holdings BHD Malaysia 1,758 9.6 9.6 15.6 12.2 1.2 10.5
Gas Malaysia Bhd Malaysia 1,715 10.8 10.8 16.2 15.6 41 24.9 5%
Velesto Energy Bhd Malaysia 680 5.7 5.7 16.7 16.4 1.1 7.0
Malaysia Marine & Heavy Malaysia 159 2.2 21 5.8 5.6 0.4 7.4 8%
Uzma Bhd Malaysia 61 54 55 4.1 3.6 0.3 8.7 17%
| G5 G iy e L 4719 9.4 9.5 14.4 13.4 1.2 9.3 8%
Chénh léch ct VN so véi ct KV -36% -40% -11% -11% 19% 98% 815bps
Trung vi - tdng thé 4,719 8.9 9.3 134 13.2 1.2 10.2 10%

Luu y: Gig tinh dén ngay 16/03; dua trén loi nhuén thuén giai doan 2025-28 dbi véi céc doanh nghiép Viét Nam trong danh sach khuyén nghj, va di liéu méi nhét dbi
_ v6i cac doanh nghiép khac.
Nguén: HSC wéc tinh, Bloomberg

Cac lwa chon hang dau ctia HSC

HSC nang khuyén nghi déi véi GAS 1én Mua vao (t¥ Ban ra). GAS hién 1a cé phiéu lya
chon hang dau cla chung t6i véi tiém nang tang gia la 37%. Chung toi cling duy tri khuyén
nghi Mua vao déi véi PVS (tiém nang téng gia la 32%) va PVD (tiém néng ting gia 1a 25%).
Trong khi d6, chuing téi ciing nang khuyén nghi déi BSR 1&én Nam gi (tlr Ban ra) véi tiém
nang tang gia chi 3,8% sau khi gia cb phiéu tang rat manh trong thoi gian gan day.

Chung t6i dwa ra khuyén nghi d6i véi cac ¢ phiéu nganh dau khi dwa trén tridén vong tich
cwe cla ha tAng nang luong tai Viét Nam, cu thé 1a c6 thém nhiéu nha may dién khi LNG
dang trong giai doan d&t mua tuabin — b phan quan trong clia nha may dién — va quyét
tam clia Chinh phu trong viéc dau tw vao ca cac md dau khi Ién cling nhw cac mé can
bién.

Trong dai han, lién quan dén cudc khing hodng eo bién Hormuz vao thang 3/2026, chiing
t6i ky vong nhiéu nwéc sé& can danh gia lai tinh trang an ninh nang lwong ctia minh va dau
tw nhiéu hon vao ha tang ndng lwong, didu nay sé mang lai trién vong tich cwec cho cac
c6ng ty dich vu dau khi trong danh sach khuyén nghi. Twong tw nhw cac nganh khac, mang
d&u khi dang chuyén dich sang giai doan "phong ho" — véi chi phi dau tw nén dat hon — tir
giai doan "vira kip luc" — khi cac dw an dwoc thiét ké dé& dap (rng chinh xé&c nhu cau thuc
té. La trong tam ctia van d& nay la GAS, don vi dw kién sé dau tw vao cac cang tiép nhan
LNG méi dé& dap trng nhu ciu ngay cang tang ctia cac nha may dién LNG, trong khi PVS
dwoc ky vong sé la nha thau xay |ap chinh cho cac dy an néng lwong trong diém cla qubc
gia.

Cac cb phiéu nay c6 thé c6 tiém nang tang trdng cao hon niva néu gia dau Brent tang
cao hon ky vong. Chung t6i c6 phan tich d nhay chi tiét trong bao cao nay.
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Bao cao doanh nghiép Ngay 27/3/2026

SUENED i) U Nang k/n Ién Mua vao trong boi canh gia
Gia muc tiéu: VNBD120,000 (giir nguyén) o o

Tiém nang ting/giam: 36.5% nang IU’Q’ng tang cao

Gia c6 phiéu (déng) (16/3/2026 87,900 c .

M3 Bloomerg (dor) ( ) GAS VN = Tién d6 xay dwng cac nha may dién khi LNG md&i cOa‘GAS cai thién dang ke trong
Gia cao/thép 52 tun (d) 47,818-128,700 3 thang qua vg’yi hai nha mg’xy bat dau van hanh va nhiéu nha may khac gan day da
GTGD (bq 5 phién) (tr.d) 92,800 tim dwgc nguon cung tuabin.

Vén hoéa thi treong (ty d) 212,098 = Dua trén dy bao gia nang lwvong sé tang cao, HSC tang binh quan 43% dw bao loi
Vén hoa tri truong (tr.USD) 8,068 nhuén thuan nam 2026-2027 1én lan luot 16,5 nghin ty dong (tang trwdng 45%) va
Slg CP Iwu hanh (tr.dv) 2,413 16,1 nghin ty dong (giam nhe so v&i cung ky) twong (ng voi toc do tang tredng kép
Slg CP NN duwoc s& hiru (tr.dv) 1,182 hang nam trong 3 nam (bao gom ca dy bao lan dau cho nam 2028) dat 11,1%.

Slg CP NN duge mua (tr.dv) 1128w saukhi gia cb phiéu tang 37% trong 3 thang qua, GAS dang giao dich voi P/E truot
Giéihan tj 1€ & htu NN 49.0% du phéng 1 nam Ia 13,2 1&n, thdp hon 0,3 do léch chudn so véi binh quan qua kht
Tyie = “f”“ cta NN 2.25% & mure 13,9 Ian. Chung toi tang 62% gia muc tiéu [én 120.000d sau khi didu chinh
Ty 1& fresfloat , 4.24% tang du bao loi nhuan va cac gia dinh dinh gia. Voi tiém nang tang gia 36,5%, ching
Co6 doéng lon PetroVietnam (95.8%)

t6i nang khuyén nghi déi véi GAS lén Mua vao.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Cac dw an mé&i thuc day nhu cau LNG, gia dau Brent tiang

Biéu do gia

cudo gla p— R — Mang dién khi LNG cua Viét Nam dang ting téc nhanh hon ky vong clia ching téi. Cac
e nha may Nhon Trach 3 & 4 (1.624 MW) da dwoc dwa vao van hanh vao thang 12/2025,
110000 tré thanh nhirng nha may dau tién cda Viét Nam st dung tuabin GE Vernova 9HA.02.
90000 Ba du &n bd sung bao gém Quang Trach Il (1.500 MW), LNG Hai Phong (1.600 MW) va
70000 Quynh Lap (1.500 MW) déu da ky hgp ddng mua tuabin véi GE Vernova. Cac nha may
%0000 nay dat muc tiéu van hanh thwong mai trong nam 2029-2030. Két qua nay cé dwoc la
nh& cac co ché khuyén khich ctia Chinh phu, gén lién viéc tang san lwgng dién hop
. ‘ h ddng phan bd nhdm sém dwa dy an vao van hanh. Nguwoc lai, cac dw an Son My | & |l
3 wh.“lu.-.u...JIanhLIlINunu...n.ln.ah.\“l" “ i 'I

(téng cong suét 4.500 MW) van dang bé tac do cac co ché bao lanh BOT chuwa duoc
giai quyét, tao ra rui ro cham tién dé doi véi dw an kho cang Son My.

T3/25 T5/25 725 T9/25 Ti1/25 THI26

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong (13.5) 36.7 379 Tac dong: Tang 39% dw bao lgi nhuan thuan nam 2026
Sovoron O (575) 409 325 L5C tang IAn Iuot 40% va 46% du bao loi nhuan cho ném 2026-2027, déng thoi dua ra
PRVONNgan R o - S ~ dv bdo lan dau cho ndm 2028. Dy bdo m&i cho thay lgi nhuén thuan tang treéng kép
Nguon: Cong ty, FactSet  pang nam trong 3 nam & mirc 11,1%, véi dong luc tang trudng dén tir viéc tang cac gia
dinh san lwgng tiéu thy va gia cta LNG va LPG.

HSC va trung binh thj trwvo'ng . N R
I LR e A Pang chuy, loi nhuén cia GAS rat nhay cdm véi nhikng thay doi cla gia dau. Phéan tich

2026F 6,686 4,793 39.5  cla chang t6i chi ra rang, néu gia dau Brent binh quan nam tang thém 10 USD/thiing
2027F 6,513 5,259 23.9 (trong dieu kién gil nguyén dy bao sén lwgng cho khach hang cong nghiép), loi nhuén
2028F 6,328 6,379 (0.8) sé tang thém 1,2 nghin ty dong. Kich ban co s& cho nam 2026 clia ching toi dwa trén

Nguén: Bloomberg, HSC woc tinh gia dinh san lwong tiéu thy dat 1 ty m3 (khéng ddi) va gia dau Brent & muic 67,4
USD/thung (so v&i dy bao tredc dé & mirc 62,5 USD/thung). Viéc phé duyét khung gia

Mb ta doanh nghiép phan phéi LNG & mirc cao hon so véi dy bao hién tai (1,8 USD/MMBTU) c6 thé mang
GAS la doanh nghiép chiém thi phan I&n trong lai tiem nang tang trudng cao hon.
mang buén ban/van chuyén khi tw nhién \K/a LPG Pinh gia va khuyén nghi
& Viét Nam, va hwéng lgi tiv viéc nhap khau LNG ) e : ] ) ) . ]
tr ndm 2023. Sau khi gia c6 phieu tang 37% trong 3 thang qua, GAS giao dich véi P/E truwot dw phdng
1 nam 1a 13,2 I1an, thp hon 0,3 dd léch chuan so vé&i binh quan qua khir & mic 13,9
l&n. Chung t6i tdng 62% gia muc tiéu 1&n 120.000d sau khi diéu chinh tdng dw bao loi
nhuan va céc gia dinh dinh gia. V&i tiém nang tang gia 36,5% tai gia muc tiéu méi, chang
t6i nang khuyén nghi déi véi GAS 1én Mua vao (tlr Ban ra). Chang t6i danh gia GAS Ia
cb phiéu mang lai co hoi dau tw dai han vao ha tdng nhd céng ty c6 vi thé tét trong hoat
dong ban khi tw nhién cho cac nha may dién LNG sép toi tai Viét Nam.

Cubi nam: Thang 12 12-24A 12-25A
EBITDA DC (ty déng) 14,770 16,020 20,933 20,810 19,853
Loi nhuan thuan (ty ddng) 10,398 11,414 16,501 16,083 15,638
EPS DC (dbng) 4,324 4,646 6,686 6,513 6,328
DPS (déng) 5922 2,118 4,000 4,000 4,000
BVPS (déng) 25,718 27,475 30,313 32,978 35,459
EV/EBITDA BC (lan) 13.8 13.0 9.89 9.78 10.5
P/E BC (lan) 20.3 18.9 13.1 13.5 13.9
Chuyén vién phan tich Loi suét cb tirc (%) 6.74 2.41 4.55 4.55 4.55
Nguyé&n Hoang Nam P/B (lan) 3.42 3.20 2.90 2.67 2.48
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (11.6) 7.44 43.9 (2.59) (2.83)
nam.nhoang@hsc.com.vn ROAE (%) 16.7 18.0 23.7 21.1 18.9
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Tiém nang tang gia 37% so vé&i gia muc tiéu maéi;
nang khuyén nghi lén Mua vao

Trién vong nhu cAu LNG tai Viét Nam dang tré nén ré rang hon nhé viéc xay dung
cac nha may dién khi LNG c6 tién trién trong thdi gian gan day. Chung t6i tin rng
diéu nay sé thuc day nhu cau LNG tir GAS trong trung han. Trong khi d6, ching t6i
ky vong GAS sé huwdng loi tir viéc gia dau Brent tang cao, do san lwong tiéu thu cho
khach hang céng nghiép duoc tinh theo gia dau Brent, cuing véi sw dong gép tir sén
lwong tiéu thu LNG tang thém. Dwa trén co’ s& nay, ching téi tdng binh quan 43%
dy bdo lgi nhuadn cho nam 2026-2027. Chung t6i cling tang 62% gia muc tiéu Ién
120.000d va nang khuyén nghi [én Mua vao (tr Ban ra), véi tiém nang tang gia la
36,5%.

Cap nhat nhu cau LNG tai Viét Nam

Trién vong nhu cAu LNG tai Viét Nam tr& nén rd rang hon trong vai thang qua voi viéc
nhiéu nha dau tw ky hop débng mua tuabin v&i GE Vernova — nha cung cap tuabin cho
cac nha may Nhon Trach 3 & 4 (NT 3 & 4), vén da bat dau van hanh vao cubi nam
2025. bang chu y, cac nha may dién khi LNG dang dwoc xay dwng tai Viét Nam dang
duwoc khuyén khich dwa vao van hanh thwong mai sém (trwéc cudi nam 2030) thong
qua cac co ché wu dai ciia Chinh phd (chdng han nhw san lwong hop déng phan b
dwoc dam bdo & mirc cao cho toan bd vong ddi clia nha may); viéc dam bao ngudn
cung tuabin sém (do th&i gian chd san xuét lau) la moét buwéc mang tinh "quyét dinh
tbc dd" quan trong.

Du6i day l1a thong tin cap nhat vé cac nha may dién khi LNG tai Viét Nam:

Nhon Trach 3 & 4 (Chi dau tw PV Power): Chinh thirc khanh thanh ngay 14/12/2025,
la cac nha may dién LNG dau tién cla Viét Nam véi tdng cong suat 1&p dat 1.624 MW.
Hai nha may nay hién dang van hanh thwong mai véi ngudn cung LNG tir kho cang
tiép nhan LNG Thi Vai. Nha may dién Nhon Trach 3 & 4 s dung tuabin 9HA.02 véi
hiéu suét dat 64%.

LNG Quang Trach Il (Chi dau tw EVN, 1.500 MW, Tinh Quang Binh): GE Vernova
da ky hop ddng cung cép hai tuabin khi 9HA.02 va hai may phat dién H78; muc tiéu
van hanh thwong mai vao nam 2030. Ban dau dwoc thiét ké 1a nha may nhiét dién
than, sau d6 chinh thirc duwoc chuyén doi sang dién khi LNG theo chi dao clia Chinh
phu.

LNG Hai Phong (Chu dau tw VinEnergo/Vingroup, 1.600 MW, Thanh phér Hai Phong):
ba ky hop dong voi GE Vernova vao ngay 10/03/2026 cho viéc cung cap hai tuabin
9HA.02 va hai may phat dién H78, muc tiéu dwa vao van hanh vao cudi nam 2030.

LNG Quynh Lap (Chu dau tw PV Power, 1.500 MW, Nghé An): PV Power (POW) da
ky hgp ddng riéng véi GE Vernova vao ngay 10/03/2026 dé& mua hai tuabin, dy kién
dwoc wu tién ban giao vao nam 2029.

LNG Son My | & Il (Dy 4n BOT, cong suét 2.250 MW méi nha may): Chua co tién
trién dang k& nao dwoc ghi nhan. Do cac dy an BOT yéu ciu nhan dwoc co ché bao
lanh cta Chinh pht van chwa dwoc gidi quyét theo Quy hoach Bién VIII stra déi, rdi
ro cham tién dd van cao, anh hwéng truc tiép dén 16 trinh phat trién kho cang tiép
nhan LNG Son My cia PV GAS.

banh gia KQKD cua toan nganh trong nam 2025

Trong nam 2025, san lwong tiéu thu khi tw nhién clia GAS dat 6,2 ty m3, gidm 3% so
v6i cung ky. Trong do, déng gop t» LNG 14 0,5 triéu tan (tang trwéng 52%), cho thay
san lwong tlr cadc md khi tw nhién trong nwéc khac dang gidm do viéc mé rong dau
tw chwa dung muc.

Nhin tlr phia nhu cau, trong ndm 2025, nganh dién déng gép tong cong 64% san
lwong tiéu thu khi tw nhién, tiép theo la nganh phan bén déng gép 19%, va nganh
c6ng nghiép déng gop 17%. Nhu cau tir nganh dién trong ndm 2025 th4p c6 thé nhe
san lwong thay dién trong ndm dbi dao do hién twong La Nina.
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Bang 8: Tom tat két qua hoat dong, GAS
Téng san lwong khi tw nhién giam 3% du khi LNG téng 52%

% tong

san lwong
2025
San xuét
Khi wét + LNG nhap khau 6,727 6,475 -4%
Khi kh (bao gém LNG) 6,422 6,201 -3%
Khi ngwng tu (nghin tan) 76 69 -9%
LPG (nghin tan) 398 374 -6%
LNG 329 500 52%
Nhu ciu
Khi khé (bao gém LNG) 6,422 6,201 -3% 100%
bién 4,224 3,954 -6% 64%
Phan bén 1,183 1,205 2% 19%
Khach hang cong nghiép/CNG 1,015 1,041 3% 17%
Condensate (nghin tan) 75 69 -8%
LPG (bao gbém ca xuét/nhap khéu) (nghin
i (bao g 3p khau) (ng 3,080 4,408 43%
Nguén: GAS
Bang 9: Co’ cau doanh thu va Igii nhuan gop, GAS
Khi tw nhién déng gép 67% vao loi nhuan gop, tiép dén 1a LPG déng gop 22%
2024 2025 % of total
Doanh thu thuan 103,561 135,080 100.0%
Khi kh6/CNG/LNG 43,996 52,899 39.2%
LPG 54,874 76,912 56.9%
Cwéc van chuyén 2,750 2,389 1.8%
Condensate 1,000 965 0.7%
San pham khac 941 1,915 1.4%
Lei nhuan gop 17,651 16,890 100.0%
Khi kh6/CNG/LNG 13,676 11,278 66.8%
LPG 4,222 3,682 21.8%
Cuwdc van chuyén 2,325 1,788 10.6%
Condensate 349 450 2.7%
Séan pham khac (2,290) 1,306 7.7%

Ngudn: HSC wéc tinh

V& co clu doanh thu cia GAS trong nam 2025, mang khi tw nhién déng gép 39,2%
tdng doanh thu, trong khi mang LPG déng goép 56,9%. Xét vé mirc déng gop loi nhuan
gop, mang khi tw nhién déng gop 66,8%, tiép theo la LPG déng gép 21,8% va phi van
chuyén déng gép 10,6%.

Dw bao loi nhuan méi

HSC diéu chinh tang Ian lwot 40% va 46% dw bao loi nhuan thuan cho nam 2026-
2027 va ciing dwa ra duy bao Ié}n dau cho nam 2028 y(yi doanh thu dw kién dat 218,8
nghin ty déng va lgi nhuan thuan dat 15,6 nghin ty dong.

Nhirng diém ndi bat trong cac gia dinh chinh ctia ching t6i nhw sau:

e Chung t6i ting 1an luot 15,8% va 18,9% gia dinh tng san lwong tiéu thu khi tw
nhién cho nam 2026 va 2027, sau khi tang gia dinh san lwgng tiéu thu LNG (chung
toi da tang thém 50% cho ca hai nam).

e Chung t6i tang lan lvot 25,1% va 33,6% gia dinh san lwong tiéu thu LPG cla ndm
2026-2027, sau khi san lwgng tiéu thu tdng manh trong nam 2025 va ké hoach mé
rong ha tang kho céng LPG lanh cia GAS tai Hai Phong. Ching téi cling giam gia
dinh loi nhuan gop trén mdi tn LPG xubng con 50 USD (tir mirc 54,7 USD)...

e ..va ap dung gia dau Brent & mic 67,4 USD/thung, 69,5 USD/thiing va 73,8
USD/thung tlr dw bdo trung vi clia Bloomberg cho giai doan 2026-2028, cac mirc

nay déu cao hon so v6i cac dv bao trwdc day (lan lwot la 62,5/67/70 USD/thing).
Thira nhan rang dy bao gia dau Brent cla thj trwdng thwong xuyén dwoc cap nhat
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nhwng cé thé cham phan anh tinh hinh dang dién bién tai Trung Béng, HSC dua
ra bang phan tich do nhay cho lgi nhuan thuan ctia GAS nhw sau.

Bang 10: Dw bao méi va dw bao cii, GAS
Nang binh quan 39,8% va 45,8% dy bao lgi nhuan giai doan 2026-2027

Dw bao méi Dw bao cii Piéu chinh

2025A 2027 2026 2027 2026 2027
Doanh thu thuan 135,129 162,743 174,591 218,787 105,783 115,318 53.8% 51.4%
Lgi nhuan gop 16,939 25,285 25,051 25,597 18,023 17,275 40.3% 45.0%
Loi nhuan thuan 11,414 16,501 16,083 15,638 11,804 11,030 39.8% 45.8%
San lwgng khi dau ra (ty mét khéi) 238 265 271 317 229 228 15.8% 18.9%
San lwgng LNG (MMBTUmn) 19.0 57.0 57.0 57.0 38.0 38.0 50.0% 50.0%
Chi phi phan phéi LNG (USD/MMBTU) 1.8 1.8 1.8 1.8 1.8 1.9 -2.0% -3.9%
EPS diéu chinh 4,646 6,686 6,513 6,328 4,740 4,419 41.1% 47.4%
San lwgng LPG (nghin tén) 3,740 4,114 4,525 4,978 3,289 3,387 25.1% 33.6%
Loi nhuan binh quan/tan (USD) 38.2 50.0 50.0 50.0 54.7 54.7 -8.6% -8.6%

Ngudn: HSC wéc tinh

Bang 11: Tang trwéng theo dw bao méi
Loi nhuan thuan tang trwédng 44,6% trong ndm 2026

2026 2027 2028
Doanh thu thuin 20.4% 7.3% 25.3%
L¢i nhuan thuan 44.6% -2.5% -2.8%

Ngubn: HSC wéc tinh

Béng 12: Phan tich d6 nhay cuda lgi nhuén thuan nam 2026 theo san lwong va gia
dau Brent (USD/thung)
Kich ban co s& gia dinh gia dau Brent 13 67,4 USD/thung va san lwong nganh 1a 1 ty m3

Gia dau Brent 0.50 0.75 1.00 1.25 1.50
57.4 14,549 14,905 15,261 15,617 15,973
67.4 15,128 15,814 16,501 17,187 17,874
77.4 15,707 16,724 17,741 18,758 19,774
87.4 17,699 18,902 20,104 21,306 22,509

Ngudn: HSC wéc tinh

Phan tich d6 nhay

Gia dau Brent so v&i cac thay dbi vé san luwong tiéu thu cho khach hang cong
nghiép

Chung t6i tién hanh phan tich do nhay déi véi sén lwong tiéu thu tir khach hang coéng
nghiép (ban theo mirc gia dau Brent tham chiéu) va gia dau Brent binh quan nam.
Trong kich ban co s&, san lwong tiéu thu dat 1 ty m3 va gia dau Brent & muirc 67,4
USD/thiing. Ct» m&i mirc tang 10 USD/thung clia gia dau Brent (trong khi san lwong
tiéu thu tir khach hang coéng nghiép khéng déi) sé gilp loi nhuan thuan ctia GAS tang
thém 1,2 nghin ty déng (Bang 12).

San lvgng tiéu thu LNG so véi lgi nhuan thuan ndm 2026

Chung t6i ciing thwc hién phan tich do nhay gitra san lwgng tiéu thu LNG va lgi nhuan
thuan ctia GAS (Bang 13). Dy bao cong suét hoat dong trong ndm 2026 bj gi¢i han &
mtrc 1,5 ty m3 khi tw nhién, do tinh trang han ché céng suét clia kho cang tiép nhan
LNG Thj Vai. Do tinh trang gian doan tai Trung Déng c6 thé lan sang cac khu vy
khac, chung tdi dw bao loi nhuan ctia GAS sé gidm 260 ty ddng khi san lwvgng LNG
tai hoa khi gidm di 0,25 ty m3, mirc nay thp hon nhiéu so v&i cong suét tdi da cla
kho cang. HSC ky vong kho cang LNG Thj Vai s& hoat ddng hét céng suét trong ndm
nay do cac nha may Nhon Trach 3 va 4 da bt dau van hanh thwong mai tir thang
12/2025. San lwgng LNG téng thém co thé dwoc cung cip cho cac nha may dién khi
I&n can khac (nhw NT1, NT2 hoac cum nha may dién Phu My). Chdng téi hién dang
st dung khung gia phan phéi LNG & mtrc 1,8 USD/MMBTU.
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Bang 13: Phan tich dd nhay cta lgi nhuan thuan nam 2026 véi san lwong LNG

Kich ban co s& ﬁié dinh san Iucynﬁ khi tw nhién la 1,5 ti’ m? tr LNG

San lwong LNG (triéu m?) 1.25 1.50 1.75
Loi nhuan thudn niam 2026 16,249 16,501 16,756
Ngubn: HSC wéc tinh

Bang 14: Phan tich dd nhay cua lgi nhuan thuan nam 2026 véi gia dau Brent
Kich ban co sé gia dinh gia dau Brent 14 67,4 USD/thung va loi nhuan thuan dat 16.5

nﬁhin tﬁ’ dénﬁ
Gia dau Brent binh quan (USD/thuing) 47.4 67.4 87.4

Loi nhuan thuin 14,021 16,501 20,104
Ngubn: HSC wéc tinh

Bang 15: Phan tich dd nhay cia lgi nhuan thuan nam 2027 véi gia dau Brent
Kich ban co s& gia dinh gia dau Brent 14 69,5 USD/thung va loi nhuan thuan dat 16.5

nﬁhin ti’ dénﬁ
Gia diu Brent binh quan (USD/thuing) 495 69.5 89.5

Lgi nhuan thuan 14,084 16,083 18,500
Ngubn: HSC wéc tinh

Gia dau Brent va loi nhuan thuan

Chung téi cling thwe hién phan tich d6 nhay ddi v&i gia dau Brent va loi nhuan thuan
cho nam 2026-2027, v&i gia dinh khong c6 sy gian doan trong chudi cung &ng lam
thay dbi cac gia dinh ctia ching toi vé san lwong tiéu thu khi tw nhién, LNG va LPG.
Néu gia dau Brent tang thém 20 USD/thiing, loi nhuan thudn ndm 2026-2027 sé dat
lan lwot 14 20,1 nghin ty ddng (tdng 22% so véi kich ban co sé) va 18,5 nghin ty déng
(tAng 16% so v&i kich ban co s&) (Bang 14-15).

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 62,1% gia muc tiéu theo phwong phap DCF 1én 120.0004 (tr mtrc 74.000d
trwéc dd) sau khi hgp nhat KQKD nadm 2025, tang dy béo loi nhuan thuan, diéu chinh
hé sb beta, va ap dung giai doan dy bao 5 nam cho mé hinh DCF cho dén nam 2030.
Vi tiém nang tang gia 36,5% tai gia muc tiéu méi, chung téi nang khuyén nghj déi
véi GAS 1&n Mua vao (tr Ban ra). Chung t6i danh gia GAS la cb phiéu mang lai co
hoi dau tw dai han vao ha tang nhd cong ty cé vi thé tét trong hoat déng ban khi tw
nhién cho cac nha may dién LNG sap t&i tai Viét Nam.

Chi tiét vé cac gia dinh gia ctia ching t6i nhw sau:

Lai suat phi rdi ro (4%), phan b rii ro vén CSH (8,75%), va hé s beta (0.9 lan)
khéng thay doi, nhwng chung téi giam gia dinh chi phi ng con 6% (tir mirc 8%).
Theo d6, WACC cla GAS & mirc 10%, so v&i 11,2% trwde do.

Chung t6i git® nguyén gia dinh téc do tang trwdng dai han 3%.
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Bang 16: Gia dinh DCF, GAS

Ty déng 2026F 2027F 2028F 2029F 2030F
EBIT 21,225 20,693 20,125 20,787 20,855
Thué suét 20.0% (4,245) (4,139) (4,025) (4,157) 4,171)
EBIT sau thué 16,980 16,554 16,100 16,629 16,684
Khau hao 1,914 2,481 2,680 2,653 2,627
Thay d8i vén lvu dong (3,445) (2,356) (6,072) 2,604 (2,048)
Chi phi d4u tu co ban (3,766) (4,136) (4,467) (2,412) (2,388)
Cac dong tién tir hoat dong kinh

e kﬁéc atdong (943) (996) (915) (956) (997)
UFCF 10,741 11,547 7,326 18,519 13,877
Chiét khau 1.00 1.10 1.21 1.33 1.47
Gia tri hién tai clia UCFF 10,741 10,497 6,052 13,906 9,473
Téng UFCF 50,668

Ngudn: HSC wéc tinh

Bang 17: Gia dinh WACC, GAS

Lai suat phi rai ro 4.0%
Beta 0.9
Phan bu rdi ro vén CSH 8.75%
Chi phi vén CSH 11.3%
Chi phi no truéc thué 6.0%
Thué suét 20.0%
Chi phi n¢ 4.8%
Ty trong vén CSH 80.0%
Ty trong ng 20.0%
WACC 10.0%

Ngubn: HSC wéc tinh

Bang 18: Dinh gia, GAS

Tbc d6 tang trwdng dai han 3.0%
EV/EBITDA 11.6x
Gia tri hién tai cia DN 254,055

Gia tri hién tai ctia dong tién twong lai 50,668

Gia tri hién tai cta gia tri dai han 203,388
Cong: Tién 39,767
Triv: Loi ich cha cb déng thidu sb (4,330)
Gia tri vén CSH 289,492
S6 lwong cb phiéu dang Iwu hanh (triéu cd phiéu) 2,413
Gia muc tiéu (dong) 120,000

Béi canh dinh gia

Ngudn: HSC wéc tinh

Sau khi gia cd phiéu tang 37% trong 3 thang qua, GAS dang giao dich véi P/E truot
dw phéng 1 nam 1a 13,2 1an, th&p hon 0,3 dd léch chuén so véi binh quan qua khi &
mirc 13,9 14n. So v&i cac cong ty cung nganh trong nwéc, GAS dang giao dich voi
P/E dy phéng ndm 2026 cao hon 40%, mirc nay vén la binh thuwdng trong qua khir

do lgi nhuan thuan ctia GAS 6n dinh hon nhiéu so véi cac cong ty cuing nganh khac.
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Biéu dé 19: P/E trwot dw phéng 1 ndam, GAS Biéu dd 20: P6 léch chuin so véi binh quan P/E, GAS
D6 léch chuén so véi binh quan P/E, GAS 13,2 lan.... ... th&p hon 0,2 d6 léch chuén so v&i binh quan & mic 13,9 1an
e P/E (dy bdo HSC) ——— P/E (dy bao cla thij trwong) 3
30
9 |
* 1 W
20 0 T T T
15 -1 |
10 T N -2 i
5 T T T T T T -3
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23  T7/23 T1/24  T7/24 T1/25 T7/25 T1/26
Nguén: HSC wéc tinh Ngudn: HSC wéc tinh

Bang 21: So sanh dinh gia v&i cac cong ty cung nganh trong nwéc, GAS
GAS dang giao dich & mirc gia dat hon so véi P/E diéu chinh binh quan giai doan 2026-2027

EV/EBITDA  EV/EBITDA Loi suat

didu chinh didu chinh chi':l ’E g&gg chi':l ’E g&g‘.; PIB 2026 cb tire

- 2026 2027 2026

GAS 8,422 10.3 10.2 13.6 14.1 3.0 4.4%

BSR 6,701 23 3.0 36 6.5 16 0.0%

PVD 845 7.0 5.6 135 107 12 0.0%

PVS 727 5.1 57 12.1 131 12 1.8%

I BLEL] e S UL 4,174 6.2 6.1 10.7 111 1.8 1.5%
dAu khi , ' : : : : :

Binh quan — cac cong ty nganh 2,758 48 48 9.7 10.1 13 0.6%

dau khi trir GAS ’

Ngudn: HSC wéc tinh

Nhirng rii ro chinh
Chung t6i ¢6 nhirng Iwu y nhw sau:
e Trong trwérng hop nhu cau huy déng dién khi & mirc cao, GAS c6 thé can wu tién

san lwgng khi tw nhién cho nganh dién thay vi nganh cong nghiép, viéc nay sé lam
gidm lgi ich cla cong ty khi gia dau Brent tang cao.

e Bét ky sy cham tré nao trong dw an L6 B - O Mén déu cé thé lam giam ngudn cung
khi trong nuwérc.

e Ty & cb phiéu tw do chuyén nhwgng clia GAS van thap hon 10% va cong ty co thé
doi mat vai rdi ro bj hdy niém yét néu khong cd thém dot thoai von nao tr PVN
hodc sw ddc cach nao tlr Chinh phd.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng)
Doanh thu 103,564 135,129 162,743 174,591 218,787 EBIT 12,042 13,125 19,019 18,329 17,173
Loi nhuan gop 17,654 16,939 25285 25051 25597 Khéu hao (2,728) (2,895) (1,914) (2,481) (2,680)
Chi phi BH&QL (5,612) (3,814) (6,266) (6,722) (8,423) Laivay thudn 1,077 1,197 1,937 2,091 2,666
Thu nhap khac - - - - - Thué TNDN da nop (2,561) (2,798) (4,134) (4,079) (3,901)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,703) (1,017) (3,445) (2,356) (6,072)
EBIT 12,042 13,125 19,019 18,329 17,173 Khac (152) 1,390  (565)  (498)  (241)
Lai vay thuan 1,077 1,197 1,937 2,091 2,666 LCT thuan tir HDKD 9,035 13,378 12,611 13,698 9,461
Lai/I5 trong Cty LD,LK 37.8 416 416 416 416 DAautu TS dai han (1,354) (1,784) (3,766) (4,136) (4,467)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 157  (3.56) 48.8 52.4 65.6 Thanhly 0 0 0 0 0
LNTT 13,172 14,359 21,047 20,514 19,946 Khac 8,823 (4,935 2674 5011 340
Chi phi thué TNDN (2,582) (2,788) (4,209) (4,103) (3,989) LCT thuan tir HDDT 7,468 (6,719) (1,091) 875 (4,127)
Loi ich cb dong thiéu sé (192)  (157)  (337)  (328)  (319) Cb tuc tra cho CSH (13,872) (5,109) (9,652) (9,652) (9,652)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 3617 459 703
Loi nhuan thuan 10,398 11,414 16,501 16,083 15,638 Tang/giam no (2,651)  (253) 0 0 0
Khac (81.3) 11.0  (4,296) (1,862) (1,894)
Lo nhuan thuan BC 10,030 11,046 16,133 15,715 15,270 LCT thuan tir HDTC (16,604) (5,351) (10,330) (11,055) (10,843)
EBITDA BC 14,770 16,020 20,933 20,810 19,853
Tién & twong duong tién dau ki 5669 5568 6,876 8,066 11,584
EPS (ddng) 4,483 4,800 6,838 6,665 6,481 LCT thuin trong ky (101) 1,308 1,189 3,518 (5,510)
EPS BC (ddng) 4,324 4646 6,686 6,513 6,328 Anhhudng cia ty gia - - - - -
DPS (déng) 5922 2,118 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 5568 6,876 8,066 11,584 6,074
Slg CP binh quan (triéu dv) 2,320 2,378 2413 2413 2413
Slg CP cudi ky (triéu dv) 2,343 2413 2413 2413 2,413 Déng tién tw do 7,681 11,595 8,845 9,563 4,994
Slg CP pha loang cudi ky (triéu dv) 2,343 2413 2413 2413 2,413
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-25A 12-26F 12-27F
Tién & twong duong tién 5568 6,876 8,066 11,584 6,074 Chisbd hoat dong
DAu tw ngan han 27,494 32,891 32,549 31,426 35,006 Ty suétLN gop (%) 17.0 12,5 15.5 14.3 1.7
Phai thu khach hang 19,098 24,841 30,731 33,841 43,502 Ty suét EBITDA BC (%) 14.3 11.9 12.9 11.9 9.07
Hang tdn kho 4599 4364 6,672 7,158 8,970 Ty suétLNT (%) 10.0 8.45 10.1 9.21 7.15
Céc tai san ngén han khac 531 889 1,790 1,920 2,407 Thué TNDN hién hanh (%) 19.6 19.4 20.0 20.0 20.0
Téng tai san ngén han 57,290 69,861 79,808 85931 95960 Tang trudng doanh thu (%) 15.1 30.5 20.4 7.28 25.3
Tang trwdng EBITDA BC (%) (7.30) 8.46 307 (0.59)  (4.60)
TSCP hiru hinh 18,222 15,951 20,679 22,333 24,120 Tang trwdng LNT DC (%) (10.7) 10.1 46.0 (259) (2.83)
TSCP vb hinh - - - - - Tang trudng EPS (%) (18.7) 7.09 425 (253) (2.77)
B4t dong san dau tw 30.4 29.0 29.6 30.2 30.8  Tang trudng EPS BC (%) (11.6) 7.44 439 (259) (2.83)
PAu tw dai han 1,718 2,877 0 0 0  Tang trwéng DPS (%) 91.0 (64.2) 88.9 0 0
Péu tw vao Cty LD,LK 390 396 408 420 433 Tylé LN thuan tra CT (%) 132 44.1 58.5 60.0 61.7
Tai san dai han khac 4205 4417 5371 5761 7,220
Téng tai san dai han 24,564 23,670 26,487 28,545 31,804 Chi sé loi nhuan
ROAE (%) 16.7 18.0 23.7 21.1 18.9
Téng cong tai san 81,855 93,532 106,296 114,476 127,763 ROACE (%) 17.2 18.7 24.7 21.7 18.8
Véng quay tai san (lan) 1.22 1.54 1.63 1.58 1.81
No ngén han 934 1,440 1,440 1,440 1,440  Tiém méat HD/EBIT (1&n) 0.75 1.02 0.66 0.75 0.55
Pha trd ngudi ban 6,037 11,905 14,012 14,683 17,962 S6 ngay ton kho 19.5 135 17.7 17.5 16.9
No ngén han khac 6,651 5774 8137 8730 10,939 S ngay phaithu 81.1 76.7 81.6 82.6 82.2
Téng ng’ ngén han 14,575 20,537 25,379 26,772 32,748 S ngay phai tra 25.6 36.8 37.2 35.8 33.9
No dai han 2291 1,532 1,532 1,532 1,532 Co céauvén
Thué TNDN hoan lai phai tra 294 284 488 524 656  No thudn*/VCSH (%) (2.76) (4.37) (4.74) (8.63) (1.07)
No dai han khac 3,124 3,526 4,394 4714 5907 No/tai san (%) 4.77 4.25 4.33 4.12 4.04
Téng ne dai han 5708 5341 6,414 6,770 8,095 EBIT/i vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.26 0.25 0.22 0.23 0.26
Téng ng phai tra 20,284 25,878 31,793 33,542 40,843 Chisd TT hién thoi (1an) 3.93 3.40 3.14 3.21 2.93
Vén cha sé hiru 60,248 66,295 73,144 79,575 85562 Dinh gia
Loi ich cb dong thiéu sé 1,323 1,358 1,358 1,358 1,358 EV/doanh thu (lan) 1.97 1.54 1.27 117 0.96
Téng vén chi s& hiru 61,571 67,653 74,502 80,934 86,920 EV/EBITDA BC (lan) 13.8 13.0 9.89 9.78 10.5
P/E (1an) 19.6 18.3 12.9 13.2 13.6
Téng ng phai tra va VCSH 81,855 93,532 106,296 114,476 127,763 P/E DC (lan) 20.3 18.9 13.1 13.5 13.9
P/B (1&n) 3.42 3.20 2.90 2.67 2.48
BVPS (d) 25,718 27,475 30,313 32,978 35459 Loisuét cd tic (%) 6.74 2.41 4.55 4.55 4.55
No thudn*/(tién mét) (2,343) (3,905) (5,094) (8,612) (3,103)

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 27/3/2026

Mua vao @iznguyen) =~ Tang gia muc tiéu, nh& mé rong mang co’

Gia muc tiéu: VNB55,000 (gi nguyén) , N - .

Tiém nang tang/giam: 31.6% khl & Xay dlyng

Bm S = HSC tang 22,6% gid muc tiéu theo phwong phap DCF |én 55.000d, sau khi

Gia caolthap 52 tuan (d) 20,000-54,600 phan tich KQKD tich cwc trong nam 2025 clia cong ty va cac xu huéng co ban.

GTGD (bq 5 phién) (tr.d) 41,767 V@i tiém nang tang gia 32% tai gia muc tiéu moi, ching tdéi nang khuyén nghi

Vén hoéa thi treong (ty d) 19,979 Mua vao.

s ch ) o5 * Cho nam 2026-2027; ching toi tang Ian luot 33% va 20% dw bao loi nhuan

sug T sé heru (tr.0v) 934 thuan, cho’théy mlj’rc té{ng trwdng 15,8% trong ndm nay va giam 7,5% cho nam

Sig CP NN dw(:m mua (trdv) 168 sau. Sw c~ai jthiérl ¢ mang co krjl' & XéY dL_Png va Igi nhL'lén HD tai chinh dwoc

Gidi han 16 & hivu NN 49.0% ky vong sé la nhirng déng lwc tang trwdng loi nhuén chinh.

Ty 1 s& hivu ctia NN 13.8% = Sau khi gia cb phiéu tang 30% trong 3 thang qua, PVS dang giao dich v&i P/E

Iylleifiectiost 43.7% trwot dw phong 1 ndm 1a 12,9 1&n, van thap hon so véi binh quan qua khiy &

C6 ddng Ion ] PetroVietnam (51.4%) mtrc 13,8 14n. Gia muc tiéu cla ching téi cho thay P/E dw phéng nam 2026 va
Nguon: Cong ty, Ute tinh cia HSC 2027 & mérc 16,7 lan va 18 1an.

Biéu db gia Sw kién: Dw an L6 B duang tién do, dang dau thau cac hop dong M&C

55000 PVS (WND) VN30 Index (Gia diéu chinh) mé’i

w0000 Trong 12 thang qua, dw an md khi ngoai khoi L6 B - O Mén da cé tién trién trén tat ca

000 céac ludng cong viéc chinh. Bang cha y, PVS da hoan thanh phan chan dé gian xt ly

o trung tam (vao thang 11/2025). PVC-MS (céng ty con clia PVS) da hoan tat 4 khoi

25000 thwong tang (vao thang 10/2025). Tuyen dwong ong trén bo (lién danh PVS-Lilama18)

20,000

da dat ty 1& hoan thanh 29,6%. Tuyén ducyng Ong ngoai khoi van duy tri muc tiéu hoan
8 I # “ thanh trong thang nay. Tau chira va x& ly dau thd (FSO) da thuc hién I& cat thép dgu
e n;;-“‘“- :;;;:"J“'“i'gh“"f;;-"“ﬁ';;-"“'L'/!G il tién tai xwdng dong tau Nam Théng (vao thang 12/2025). Trai ngwge voi nhirng dién

bién tich cwc nay, Qatar Energy gan day da IUi thoi han ndp hd so thau thwong mai cho
md dau khi Maydan Mahzam thém khoang 2 thang, cé kha nang do cudc xung dot tai
Trung Béng.

Gia cé phiéu (%) -1thg -3thg -12thg

Cb phiéu thwong (5.64) 30.2 37.6

So véi chi sb 2.79 34.2 3.01 e . o o
So véi nganh = - . Tac dong: Tang dw bao l¢i nhuan nam 2026-2027

Nguén: Céng ty, FactSet  HSC tang Ian lwot 33% va 20% dw bao loi nhuan thuén cho ndm 2026-2027, twong (g

v&i mire tang trwdng 15,8%/-7,5%. Trong khi d6, dw bao lan dau cho nam 2028 cho

HSC va trung binh thj tredng thay loi nhuan thudn di ngang so véi cung ky (Ioi nhuan thuan cé téc do tang trwéng

SR e Te) I TR RN VANl kép hang nam: 2,9%). Doanh thu va ty suét lgi nhuan gdp clia mang co khi & xay dung

2026F 3,297 2,261 458 cao hon (nh& nhu cau ting manh khi nhidu nwéc ddy manh cac dw an dau khi trong

2027F 3,049 2,552 194 nwéc va nang lwong tai tao do chién tranh Trung Déng biing nd) ciing v&i lgi nhuan HD

2028F 3,101 2,650 17.0  tai chinh cao hon nho sé du tién mat bing ddng USD cao hon ky vong sé la dong luc
Nguén: Bloomberg, HSC wéc tinh tang trwdng lgi nhuan chinh.

Mb ta doanh nghiép Dinh gia va khuyén nghi

PVS la doanh nghiép dich vu nang lwong hang dau Sau khi gia cb phiéu ting 30% trong 3 thang qua, PVS dang giao dich v&i P/E treot dw
tai Viét Nam, v&i thi phan chinh trong mang xay phong 1 nam & mdc 12,9 lan, vén\thép hon so véi binh quan quéa khir & mtﬁvc 13,8 lan.
dwng EPCI & FPSO/FSO. Cong ty ciing dang Cb phiéu ciing c6 EV/EBITDA diéu chinh dw phéng nam 2026-2027 thap hon so voi
tham gia mang nang lwong tai tao vai vai tro nha cac cdng ty cung nganh trong nwéc. Theo d6 chung téi tang 22,6% gia muc tiéu 1én
thau cho cac dw &n dién ngoai khoi. 55.000d (tiém nang tang gia: 32%).
Chuing t6i nhan thdy PVS dang chuy&n minh thanh mét nha thau EPC quy mé 1én cho
céc dy an nang lweng, cling nhu tré thanh mot nha dAu tw vao dién gié ngoai khoi. Cac
rdi ro chinh déi véi PVS bao gom viéc hly cac hop ddng FSO/FPSO khi cac hop déng
nay hét han va nhu cau phat trién cac dy an dau khi va dién gié ngoai khoi yéu di. Viéc
chuyén sang niém yét tai san HoSE — c6 kha n&ng xay ra trong bdi canh cac cudc thao
luan vé viéc sap nhap HOSE-HNX — sé& la dong luc tang trwéng chinh.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA DC (ty déng) 1200 2,055 2,384 2,303 2,395
Loi nhuan thuan (ty ddng) 1,070 1,821 2,108 1,949 1,983
EPS DC (dbng) 1,747 2,944 3,297 3,049 3,101
DPS (ddng) 793 75.5 700 700 700
BVPS (déng) 28,388 29,375 32,796 35,907 39,083
EV/EBITDA BC (lan) 8.51 5.24 5.48 6.12 6.86
P/E BC (lan) 23.9 14.2 12.7 13.7 13.5
Chuyén vién phan tich Loi suét cb tire (%) 1.90 0.18 1.67 1.67 1.67
Nguyé&n Hoang Nam P/B (lan) 1.47 1.42 1.27 1.16 1.07
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 5.47 68.5 12.0 (7.53) 1.73
nam.nhoang@hsc.com.vn ROAE (%) 8.10 12.7 13.3 11.1 10.3
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Cac diéu kién thuan loi dé cai thién cac yéu té nén
tang cua mang M&C

KQKD na&m 2025 rat vixng chéc, véi loi nhuan thuan tang trwéng 68% nho doanh
thu ting trwdng manh va ty suét loi nhuan gép mang M&C cai thién. PVS dang day
manh cac ké hoach phat trién lién quan dén dy an L6 B - O Mén va ciing dang déu
thau cac hop déng M&C méi & nwdc ngoai (diéu nay sé tao ra nhiéu tiém nang tang
trwdng hon so véi dy bao tredc dd cla ching t6i). Bang chu y, PVS sé huwéng loi
tlr gia dau Brent tang cao, nhwng tac dong gian tiép sé chi dwoc cdm nhan rd nét
trong trung han do dac thu ctia nganh nay. Chung t6i tang 22,6% gia muc tiéu 1én
55.000d (to»r mirc 44.860d), twong rng v&i tiém nang tang gia 32%, va duy tri khuyén
nghi Mua vao.

Sw kién: Cap nhat s6 lwgng dy an chua trién khai ciia mang
M&C va tien do hién tai

Dw an L6 B O Mén bét diu cé tién trién tét
Tém tat qua trinh trién khai dw an Lo B - O Mén trong 12 thang qua:

e Gian xt ly trung tam: PVS da hoan thanh phan chan dé cho gian x ly trung tam
vao thang 11/2025. PVC-MS (cong ty con ctia PVS) da hoan thanh 4 khéi thwong
tang cho dw an Lo B - O Mén vao thang 10/2025 (day Ia mot hop phan phu thudc
g6i thau EPCI #2 ma PVS da giao lai cho PVC-MS).

e Cac dy an dang trién khai: Toéng géi thau trén bo da dat ty 1& hoan thanh 29,63%
vao thang 11/2025. Céng tac giai phdng mat bang da hoan tat tai thanh phé Can
Tho va phéan giai phdng mat bang con lai tai tinh An Giang dw kién sé& hoan thanh
vao thang 1/2026. PVS dang thwc hién goi thau duwong éng trén b clia dw an Lo
B - O Mén cuing vé&i mdt nha thau khac 1a Lilama18.

e Goéi thau ngoai khoi: Cong tac san xuét dwdng dng tai day dy kién sé dwoc hoan
thanh trong thang nay.

 Hop dong FSO: Tau Ocean Star Elite da thuc hién I& cat thép dau tién tai xwdng
dong tau Nam Thong (Trung Qudc) vao thang 12/2025 phuc vu cho dy an FSO L6
B - O Méon.

Bang 22: Tién do cac goéi thudc L6 B - O Mon

PVS dang thwc hién phan dwéng 6ng trén b cia dw an L6 B — O Mén

Goi thau Pham vi céng viéc Nha thau Vai tro cua PTSC
Déi tac dirng dau lién
danh. Ky thang 12/2023.

102 km dworng 6ng 30
inch + cac tram

Pwong 6ng s Lién danh PVS / Téng thé dat 29,6%
trén be  EIDEILE (D T b Lilama18  (thang 11/2025): thiét ké
den Kién Giang den Can o/ - % o/
Th 100%; mua sam 37%;
o) av 13 0,
. xay lap 3%
~80 km dwdng Ong 28
PC1 (ngoai inch + 38,5 km duwong ) n
khoi viing éng 18 inch, I4p dat va V'e,ffaOn‘;poeg;’h’Jg'jr} PVS khéng tham gia
nwé&c néng) chén lap tai vung nwéc
néng
- o Vietsovpetro / TIMAS
PCZ_(ngoan _213 km;du)o’ng ong 2v8 (Indonesia) / Tan i _
kho'i ving inch, ché tao va lap dat CangOffshore Services PVS khéng tham gia
nwéc sau) tai vung nwéc sau 9

JV

Nguén: HSC wéc tinh

G6i thau s6 1 cho dy an Maydan Mahzam

Vao diu thang 03/2026, Qatar Energy da gia han th&i han ndp thau cho dw 4n mé
dau ngoai khoi Maydan Mahzam thém khoang hai thang, nguyén nhan cé kha néng
la do cudc chién tai Trung Déng. Trong thoi gian téi, PVS sé tham gia dau thau hop
ddng cho Géi thau sb 1 cho mé dau ngoai khoi Maydan Mahzam. Pham vi cong viéc
bao gébm ché tao bay ciu tric thwong tAng mai voi tdng trong lwong céu tric hon
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78.000 tan. Han chét ngp hd so cho goi thau nay la ngay 1/3/2025. Téng gia tri hop
dong EPC cho dw an nay dy kién dat khoang 4-5 ty USD, chia lam bon géi thau.

Dw bao lgi nhuan méi

Sau khi phan tich KQKD virng chac ctia ndm 2025 va cac xu hwéng co ban, HSC
tang lan lvot 33,1% va 20% du bao Igi nhuan thuan cho ndm 2026-2027 Ién 2,1 nghin
ty déng (tdng trwéng 15 ,8%) va 1,9 nghin ty ddng (gidam 7,5% so v&i cung ky). Chung
t6i cling dwa ra du bao lan dau cho nam 2028, véi doanh thu dat 41,5 nghin ty déng
(gidm t&ng 0,6% so v&i cung ky) va loi nhuan thuan dat 2 nghin ty ddng (tang trwéng
1,7%). Dw bao m&i cho thdy doanh thu va loi nhuan thuan ting trwdng véi tbc do
CAGR 3 nam lan lwot & mirc 5,5% va 2,9%.

Doanh thu va ty suét lgi nhuan gép ctia mang M&C cai thién dwoc ky vong sé la nhirng
dong Iwc tang trwdng lgi nhuan chinh, cung v&i lgi nhuan HB tai chinh cao hon (PVS
nam gilr 265 trieu USD tién mat tinh dén Q2/2025 va sé hwéng loi tir khi ddng USD
manh |én, tang 3,2% trong mét nam qua).

Chung t6i nhan thay chién lvgc méi tap trung vao ca dau khi va nang lwong téi tao,
véi ké hoach trong ngén han la mé rong khu viec hau can dau khi dé dap (rng nhu
cau dy kién tang cao trong nhirng ndm tiép theo. Khi PVS dang lap ké hoach mé rong
thém 50% khu vwe hau can 1én 300 ha (ttr mtrc 200 ha), doanh thu va lgi nhuan mang
M&C sé cai thién, dong thei tao ra tiém nang tang trwdng cao hon so véi dy bao trwéde
do cla chung toi.

Bang 23: Dw bao mé&i va dw bao cii, PVS
Nang dw b&o loi nhuan thun giai doan 2026-2027 1én 33,1% va 20%

Dw bao méi Dw bao cii Diéu chinh

2027 2026 2027 2026 2027
Doanh thu thuan 32,556 41,261 41,812 41,548 43,725 37,513 -5.6% 11.5%
Lei nhuan gop 1,809 2,037 2,019 2,179 1,891 1,776 7.8% 13.7%
IE“ nhap FPSO/FSO twr LD, 834 774 740 669 774 740 0.0% 0.0%
Thu nhép tai chinh 927 952 831 787 559 621 70.3% 33.8%
Chi phi tai chinh (59) (124) (125) (125) (219) (188) -43.4% -33.1%
Loi nhuan khac 98 578 585 582 612 525 -5.6% 11.5%
Loi nhuan thuan 1,821 2,108 1,949 1,983 1,583 1,625 33.1% 20.0%
Ty suét loi nhuan gop 5.6% 4.9% 4.8% 5.2% 4.3% 4.7% 0.6ppt 0.1ppt
Ty suét loi nhuan thuan 5.6% 5.1% 4.7% 4.8% 3.6% 4.3% 1.5ppt 0.3ppt
Tang truéng
Doanh thu thuan 37.0% 26.7% 1.3% -0.6% 34.3% -14.2%
Lgi nhuan gop 69.9% 12.6% -0.9% 7.9% 4.5% -6.1%
JRi nhap FPSO/FSO ir L. -3.5% -7.2% -4.4% -9.7% -7.2% -4.4%
Loi nhuan thuan 70.2% 15.8% -7.5% 1.7% -13.0% 2.6%
Ty suét lgi nhuan gop 1.1ppt -0.6ppt -0.1ppt 0.4ppt -1.2ppt 0.4ppt
Ty suét lgi nhuan thuan 1.1ppt -0.5ppt -0.4ppt 0.1ppt -2.0ppt 0.7ppt

Nguén: HSC wéc tinh
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Bang 24: Cac gia dinh chinh, PVS
Nang wéc tinh doanh thu va loi nhuan gop dbi véi mang May méc & xay dung
Dw bao méi Dw béo cii Piéu chinh
2025A 2027 2026

2027

Doanh thu thuan 32,556 41,261 41,812 43,922 37,682 -6.1% 11.0%
Tau dich vu 1,840 1,932 1,932 1,932 2,504 2,504 -22.9% -22.9%
FPSO/FSO 2,792 2,792 2,792 2,792 2,369 2,369 17.8% 17.8%
ROV 559 559 559 559 507 507 10.3% 10.3%
Dich vu cang 1,994 2,193 2,193 2,193 1,764 1,764 24.3% 24.3%
May méc & xay dwng 21,625 29,722 29,924 29,277 32,848 26,280 -9.5% 13.9%
O&M 3,167 3,483 3,832 4,215 3,285 3,613 6.0% 6.0%
Mang khac 581 581 581 581 645 645 -9.9% -9.9%

Loi nhuan gop 1,809 2,037 2,019 2,179 1,899 1,784 7.3% 13.2%
Tau dich vu 299 290 290 290 300 300 -3.6% -3.6%
FPSO/FSO 158 195 195 195 166 166 17.8% 17.8%
ROV 109 56 56 56 51 51 10.3% 10.3%
Dich vu cang 398 483 483 483 388 388 24.3% 24.3%
May méc & xay dwng 592 809 776 920 791 662 2.2% 17.2%
O&M 131 146 161 177 138 152 6.0% 6.0%
Mang khac 122 58 58 58 64 64 -9.9% -9.9%

Ty suét lgi nhuan gop 5.6% 4.9% 4.8% 5.2% 4.3% 4.7%

Tau dich vu 16.3% 15.0% 15.0% 15.0% 12.0% 12.0%
FPSO/FSO 5.7% 7.0% 7.0% 7.0% 7.0% 7.0%
ROV 19.4% 10.0% 10.0% 10.0% 10.0% 10.0%
Dich vu cang 20.0% 22.0% 22.0% 22.0% 22.0% 22.0%
May méc & xay dwng 2.7% 2.7% 2.6% 3.1% 2.4% 2.5%
O&M 4.1% 4.2% 4.2% 4.2% 4.2% 4.2%
Mang khac 21.0% 10.0% 10.0% 10.0% 10.0% 10.0%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 22,6% gia muc tiéu theo phuwong phap DCF Ién mic 55.000d (t&r mic
44.860d). V&i tiém nang tang gia la 32% tai gia muc tiéu mai, chung téi duy tri khuyén
nghi T&ng ty trong. Chung t6i wa thich c6 phiéu PVS & muc gia hién tai do cong ty
dang chuyén minh thanh mét nha thau EPC c6 quy mé 1én cho cac dw an néng lwong,
cling nhuw tré thanh nha dau tw vao dién gié ngoai khoi. Cac rdi ro chinh déi véi PVS
bao gém viéc hly cac hop ddng FSO/FPSO khi cac hop ddng nay hét han va nhu cau
phat trién cac dy an dau khi va dién gié ngoai khoi yéu di. Viéc chuyén sang niém yét
tai san HoSE — c6 kha nang xay ra trong bdi canh cac cudc thao luan vé viéc sap nhap
HOSE-HNX — sé la dng lyc téang trwdng chinh.

Trong mo hinh dinh gia theo phwong phap DCF, chung t6i git nguyen lai suét phi rai
ro & mirc 4% va phan bu rii ro vén CSH & murc 8,75%, nhuwng giam hé sb beta xuong
0,9 lan (so v&i muc 1,2 lAn trudc do) dwa trén hé sO beta diéu chinh 2 nam cuda
Bloomberg. Dya trén cac gia dinh nay, WACC gidm xubng con 10,3% (tr mirc 12,9%
trwée do).
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 27/3/2026

Bang 25: Gia dinh DCF, PVS
M@ réng giai doan DCF dén nam 2030

Ty déng 2026F 2027F 2028F 2029F 2030F
EBIT 2,834 2,649 2,700 2,538 2,495
Thué suét 20.0% (567) (530) (540) (508) (499)
EBIT sau thué 2,267 2,119 2,160 2,030 1,996
Khau hao 955 945 939 933 889
Thay d6i vén lwu déng (2,257) 36 (32) (629) 49
Chi phi dau tw (2,620) (3,452) (939) (933) (889)
Dong tién hoat déng khac (133) (126) (142) (135) (132)
QuY khen thwéng phuc loi (422) (390) (397) (371) (363)
Dong tién tw do trudc ng vay (2,208) (867) 1,589 895 1,550
Chiét khéu 1.00 1.10 1.22 1.34 1.48
Gia trj hién tai cia UCFF (2,208) (786) 1,306 667 1,047
Téng UFCF 26

Ngudn: HSC wéc tinh

Bang 26: Tinh toan WACC, PVS

L&i suét phi rdi ro 4.0%
Beta 0.9
Phan bu rdi ro vén CSH 8.75%
Chi phi vén CSH 11.7%
Chi phi ng trwéc thué 6.0%
Thué suét 20.0%
Chi phi ng 4.8%
Ty trong vén CSH 80.0%
Ty trong ng 20.0%
WACC 10.3%

Ngudn: HSC wéc tinh

Bang 27: Dinh gia, PVS

Tbc d6 tang trwdng dai han 1.0%
EV/EBITDA 4.4 1an
Gia tri hién tai cta gia tri dai han 11,366
Gia trj hién tai ctia dong tién dai han 26
Gia tri hién tai ciia doanh nghiép 11,392
Cong: Tién & twong duong tién 15,860
Triv: Téng ng (967)
Gia trj vén CSH 26,285
Sé lwgng cb phiéu dang Iwu hanh (triéu) 478
Gia muc tiéu dw phéng 12 thang (déng) 55,000

Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu tang 30% trong 1 thang qua, PVS dang giao dich véi P/E truot
dw phéng 1 ndm la 12,9 1an, thap hon nhiéu so v&i binh quan ti thang 1/2023 & muirc
13,8 1an. Ngoai ra, c¢b phiéu c6 EV/EBITDA diéu chinh du phéng cho ndm 2026-2027
lan lwot & mirc 5,1 1an va 5,7 1an, thip hon 22,3% va 8,8% so véi binh quan cac cong
ty cuing nganh trong nwéc (khéng bao gdm PVS) & mirc 6,5 1an va 6,3 Ian.
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 27/3/2026
Biéu dé 28: P/E trwot dw phéng 1 ndm, PVS Biéu do 29: PVS dang giao dich vé&i P/E trwot dw phéng 1
nam 13,8 lan
PVS dang giao dich vé&i P/E trwot dw phdng 1 ndm 12,9 1an... ...thép hon 0,2 d6 léch chuan so v&i binh quan qua khir & mire
13,8 lan

Thuc té Dw b&o cta HSC 1.5

Dy bao cua thi trvong
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Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 30: So sanh véi cac cong ty cung nganh khac, PVS
PVS hién giao dich & mrc dinh gia cao hon binh quan EV/EBITDA 2026

< . EVIEBITD  EV/EBITD Loi suét

Vén h PIE PIE S
(triégrlls‘l;e; (ctiog iy chinlh g(;gg chin/h g(;;l; AR co tir
: chinh 2026  chinh 2027 2026
GAS 8,422 103 10.2 13.6 14.1 3.0 4.4%
BSR 6,701 23 3.0 36 6.5 16 0.0%
PVD 845 7.0 515 135 10.7 12 0.0%
PVS 727 5.1 5.7 12.1 131 1.2 1.8%
ph/Quan;= cac cong o/ nganh diu 4174 6.2 6.1 107 11.1 18 1.5%

Binh quan — cac céng ty nganh dau

R 5,323 6.5 6.3 102 10.4 19 1.5%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 27/3/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-27F Béo céo LCTT (ty déng) 12-24A 12-26F
Doanh thu 23,770 32,556 41,261 41,812 41,548 EBIT (265) 424 655 618 787
Loi nhuan gop 1,085 1,809 2,037 2,019 2,179 Khau hao (601)  (796)  (955)  (945)  (939)
Chi phi BH&QL (1,330) (1,385) (1,382) (1,401) (1,392) Lai vay thudn 351 799 738 594 544
Thu nhap khac - - - - - Thué TNDN da nop (350)  (514)  (549)  (508)  (516)
Chi phi khac - - - - - Thay ddi vén lwu dong 2,840 559 (2,257) 365 (32.0)
EBIT (265) 424 655 618 787  Khac 1,581 446 653 425 193
Lai vay thudn 351 799 738 594 544  LCT thuan tir HDKD 4343 1,643  (632) 1,406 1,252
Lai/I5 trong Cty LD,LK 864 834 774 740 669 Dau tw TS dai han (855) (2,018) (2,620) (3,452) (4,705)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 603 98.4 578 585 582  Thanhly 0 0 0 0 0
LNTT 1,553 2,156 2,744 2,538 2,581 Khac 1,917 1,045 1,369 1,402 1,436
Chi phi thué TNDN (299)  (257)  (549)  (508)  (516) LCT thuan tir HDDT 1,062  (973) (1,251) (2,050) (3,269)
Loi ich cb dong thiéu sé (185) (78.8) (87.8) (81.2) (82.6) Cb tuc trd cho CSH (379) (38.6) (358)  (358)  (358)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 335
Loi nhuan thuan 1,070 1,821 2,108 1,949 1,983 Tang/gidm no' (80.7)  (692) 300 300 100
Khac 719 224  (73.3) (24.9)  (285)
Lo nhuan thuan BC 835 1,457 1,686 1,559 1,586 LCT thuan tir HDTC 259  (507) (131) (82.9)  (209)
EBITDA BC 1,200 2,055 2,384 2,303 2,395
Tién & twong duong tién dau ki 5757 11,422 11,585 9,571 8,844
EPS (ddng) 2,238 3,680 4,121 3,811 3,877 LCT thuin trong ky 5,664 163  (2,014)  (727) (2,225)
EPS BC (ddng) 1,747 2,944 3,297 3,049 3,101 Anhhuwéng claty gia - - - - -
DPS (déng) 793 75.5 700 700 700 Tién & twong dwong tién cudi ki 11,422 11,585 9,571 8,844 6,619
Slg CP binh quan (triéu dv) 478 495 511 511 511
Slg CP cudi ky (triéu dv) 478 511 511 511 511 Déng tién tw do 3,488  (374) (3,251) (2,046) (3,453)
Slg CP pha loang cudi ky (triéu dv) 478 511 511 511 511
Bang can ddi ké toan (ty dong) 12-25A 12-27F Cac chi sb tai chinh 12-24A 12-26F
Tién & twong duong tién 11,422 11,585 9,571 8,844 6,619 Chisd hoat dong
DAu tw ngan han 3,886 4,275 4275 4275 4,275 Ty suétLN gop (%) 4.48 5.56 4.94 4.83 5.24
Phai thu khach hang 6,244 7,303 9,609 9,737 9,676 Ty sult EBITDADC (%) 5.05 6.31 5.78 5.51 5.76
Hang tdn kho 1,830 3,234 3,224 3271 3236 TysuitLNT (%) 4.50 5.59 5.11 4.66 4.77
Céc tai san ngén han khac 500 621 621 621 621  Thué TNDN hién hanh (%) 19.2 11.9 20.0 20.0 20.0
Téng tai san ngén han 23,882 27,018 27,299 26,748 24,427 Tang trudng doanh thu (%) 227 37.0 26.7 134  (0.63)
Tang trwdng EBITDA BC (%) 6.15 711 16.1  (3.39) 3.98
TSCP hiru hinh 3,588 4,777 4,726 4,697 4,666 Tang trudng LNT DC (%) 5.47 74.4 158  (7.53) 173
TSCP vb hinh - - - - - Tang trudng EPS (%) 4.22 64.4 120  (7.53) 1.73
B4t dong san dau tw 160 155 152 149 146 Tang trudng EPS BC (%) 5.47 68.5 120  (7.53) 173
PAu tw dai han 430 462 2177 4,713 8,510 Tang trudng DPS (%) 041  (90.5) 827 0 0
DAu tw vao Cty LD,LK 4,729 4,867 5013 5163 5318 TyléLN thudntra CT (%) 355 2.05 17.0 18.4 18.1
Tai san dai han khac 1289 1,287 1,287 1,287 1,287
Téng tai san dai han 10,195 11,548 13,355 16,009 19,927 Chi s6 lgi nhuan
ROAE (%) 8.10 12.7 13.3 11.1 10.3
Téng cong tai san 34,077 38,566 40,655 42,757 44,353 ROACE (%) (1.42) 2.00 2.82 2.45 2.91
Véng quay tai san (lan) 0.79 0.90 1.04 1.00 0.95
No ngén han 869 189 189 189 189  Tiém mat HD/EBIT (Ian) (16.4) 3.88  (0.96) 2.28 1.59
Pha trd ngudi ban 4,654 6957 6,985 7,087 7,011 S ngay tén kho 29.4 38.4 30.0 30.0 30.0
No ngén han khac 7,663 8241 8252 8362 8310 S ngay phaithu 100 86.7 89.4 89.3 89.7
Téng ng’ ngén han 13,938 16,335 16,374 16,586 16,457 S ngay phai tra 74.8 82.6 65.0 65.0 65.0
No dai han 790 777 1,077 1,377 1,477 Co céuvén
Thué TNDN hoan lai phai tra 741 641 641 641 641  No thudn*/VCSH (%) (69.0) (68.6) (47.7) (37.9) (23.2)
No dai han khac 3,867 4,603 4,603 4,603 4,603 No/tai san (%) 6.06 3.31 3.88 4.39 4.46
Téng ne dai han 5399 6,022 6,322 6,622 6,722 EBIT/li vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 6.14 1.05 0.98 1.20 1.15
Téng ng phai tra 19,337 22,357 22,696 23,208 23,179 Chisd TT hién thoi (1an) 1.71 1.65 1.67 1.61 1.48
Vén cha sé hiru 13,569 15,023 16,772 18,363 19,988 Dinh gia
Loi ich cb dong thiéu sé 1171 1,186 1,186 1,186 1,186 EV/doanh thu (lan) 0.43 0.33 0.32 0.34 0.40
Téng vén chi s& hiru 14,740 16,209 17,959 19,550 21,174 EV/EBITDA BC (lan) 8.51 5.24 5.48 6.12 6.86
P/E (1an) 18.7 11.4 10.1 11.0 10.8
Téng ng phai tra va VCSH 34,077 38,566 40,655 42,757 44,353 P/E DC (lan) 23.9 14.2 12.7 13.7 13.5
P/B (1&n) 1.47 1.42 1.27 1.16 1.07
BVPS (d) 28,388 29,375 32,796 35907 39,083 Loisuétcd tic (%) 1.90 0.18 1.67 1.67 1.67
No thudn*/(tién mét) (9,762) (10,618) (8,304) (7,277) (4,952)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Cé phiéu | Viét Nam | Nang lwong - Dau khi

o hsc Tong CTCP Khoan va Dich vu Khoan Dau khi
e (PVD - HSX)

Mua vao (gicz nguyén) Tang dw bao Igi nhuan/gia muc tiéu dwa trén trién

Gia muc tiéu: VND46,500 (gitr nguyén) > 2 . ~ a « X
Tiém nang tang/giam: 25.0% vong cua mang dich vu ky thuat giéng khoan

= PVD dang di&éu dong thém gian khoan tw nang vé& hoat dong tai Viét Nam trong

Sl oo pricu tdong) (B0 2028 nam 2026. Biéu nay dy kién s& hd tro' doanh thu va loi nhuan cia mang dich
Gia cao/thap 52 tuan (d) 16,282-45,000 vu ky thuat gieng khoan.

GTGD (b 5 phién) (tr.d) 39483 = Duya trén yéu té nay, HSC tang lan lwot 15% va 29% dw béo loi nhuan thuan
Vén héa thi truong (ty d) 20,676 cho n&m 2026-2027 Ién mdc binh quan dat 2,1 nghin ty déng. Trong khi d6, dw
Vén héa tri truong (tr.USD) 786 b&o 1an dau cho nam 2028 cho thay loi nhuan thuan dat 2,1 nghin ty dong (tdng
Slg CP luu hanh (tr.dv) 556 trwdng 3,7%), twong rng voi tbe do tang trwdng kép hang nam trong 3 nam
Sig CP NN dwoc s& hivu (tr.dv) 272 dat 27‘4%)_

Slg CP NN dwoc mua (tr.dv) 206 ) R 2 . i . . .

Gi6i han ty 1& s& hitu NN 49.0% = Sau khi gia cd phiéu tang 44% trong 3 thang qua, PVD dang giao dich v&i P/E
Ty I& s& hiru ciia NN 12.0% trwot dw phdng 1 nam la 12,9 lan, van thap hon so v&i binh quan qua khir &
Ty 18 freefloat 43.8% mtrc 15,5 1An. Ching toi tdng 45% gia muc tiéu 1én 46.500d va duy tri khuyén
Cb dong lon PVN (50.5%) nghi Mua vao.

Nguén: Céng ty, Uéc tinh ciia HSC X i
Sw kién: Thém nhieu chién dich khoan tai Viét Nam

Bieu do gia , Nh¢& ¢ thém hai gian khoan tw nang trong thdi gian gan day, PVD diéu déng thém gian
45000 PR ey 11180 naex (G aéu o) khoan hoat dong trong nudc trong ndm 2026 va ngay hoat dong wéc dat 1.050 ngay
40000 trong nam, bao gom ca cac gian thué ngoai (tang 51,3% so va&i cung ky). Bang cha y,
35000 chién lwgc cha PVD phu hop voi chién Iwoc téng thé cta Chinh phu nham tang san
o lwgng dau khi trong nwéc nham ting cwéng an ninh nédng lwong, dong thoi téi da hoa
20000 san lvong khai thac tir cac mé dau khi can bién.
oo Tac dong: Tang dw bao Igii nhuan nam 2026-2027
8 HSC tang lan lvot 14,6% va 29,3% dy bao Igi nhuan thuan cho nam 2026-2027 1én 1,6
T i 121‘::'“"“"3‘2!“1“*‘TJ:ZIZ"'"‘"JH,‘Z!“M'iil/z'em il nghin ty ddng (ting trwdng 58,1%) va 2,1 nghin ty ddng (tang trwdng 26,2%). Ching toi
S LT T ERXTY] cling dua ra dv bao lan dau cho nam 2028, voi doanh thu dat 15,3 nghin ty dong (téng
Cb phiéu thwong 8.93 43.9 65.0 trwdng 4,7%) va loi nhuan thuan dat 2,1 nghin ty dong (tang trwdng 3,7%). Chang t6i
So v&i chi s6 18.7 48.3 235 tang dy bao lgi nhuan dwa trén ky vong mang dich vu ky thuét giéng khoan cé déng gop
So véi nganh - - - cao hon. Theo d6, dw bao lgi nhuan gép cho nam 2026-2027 duwoc diéu chinh ting binh
Nguén: Céng ty, FactSet quan 32,7%.

Dw bao mai cho thdy doanh thu va loi nhuan thuan co téc d6 ting trwdng kép hang nam
HSC va trung binh thj tredng trong 3 nam dat 1an lwot 12% va 27,4%.
EPS BC (dong) HSC Thitrwong % ch.léch . is s x .
2026F 2,948 2,181 352  Dinh gia va khuyén nghi
2027F 3,722 2,647 40.6 Sau khi gia cb phiéu tdng 44% trong 3 thang qua, PVD dang giao dich v&i P/E truot du
2028F 3,859 2,737 41.0  phoéng 1 ndm la 12,9 1&n, van thdp hon so véi binh quan qua khir & mirc 15,5 1an. Méc

Nguén: Bloomberg, HSC wéc tinh du tang 45% gia muc tiéu lén 46.500d, HSC van duy tri khuyén nghi Mua vao dbi véi
PVD sau khi gia cb phiéu tang manh trong thoi gian gan day. Gia muc tiéu moi cho thay
Mo ta doanh nghiép tiém nang tang gia la 25% va ¢6 phiéu cé P/E dy phéng nam 2026 va 2027 1an lwot &
PV Drilling, mét trong nhirng cong ty hang dau Viét muc 15,8 1an va 12,5 lan.
Nam trong Iinh virc khoan dau khi, chuyén cung  Chiing t6i wa thich c¢d phiéu PVD vi mirc d6 tham nhap ciia cong ty vao thi triedng trong
cép dich vu khoan ca trong nuéc va quéc té. nwéc ngay cang ting. Piéu nay cho phép PVD cung cap cac géi dich vu tron géi nhe
hoat doéng tham do va khai thac gia tang tai cac mé dau can bién. Rui ro chinh dbi véi
PVD bao gdém s sut gidm mang tinh cAu tric cla gia thué theo ngay clia gian khoan
tw nang. Ngoai ra, bat ky sy sut gidm manh nao cla gia dau Brent ciing s& 1am nan long
cac ké& hoach chi tiéu vén vao cac mé dau khi méi, tr d6 1am giam nhu ciu khoan ngoai
khoi. Bong Iyc tang triwdng chinh cho cong ty la kha nang mua thém cac gian khoan tw
nang maoi.

Cudi nam: Thang 12 12-24A 12-26F 12-27F
EBITDA DC (ty dbng) 2,020 2256 3,359 3,787 3,814
Loi nhuan thuan (ty ddng) 698 1,037 1,640 2,070 2,147
EPS DC (ddng) 1254 1,865 2,948 3,722 3,859
DPS (ddng) - 0 0 0 0
BVPS (ddng) 28,406 30,270 33,219 36,940 40,797
EV/EBITDA BC (Ién) 10.7 10.3 6.58 5.22 4.51
P/E BC (1&n) 29.7 19.9 12.6 10.00 9.64
Chuyén vién phan tich Loi suét cb tire (%) - 0 0 0 0
Nguy&n Hoang Nam P/B (I4n) 1.31 1.23 1.12 1.01 0.91
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 19.3 48.7 58.1 26.2 3.69
nam.nhoang@hsc.com.vn ROAE (%) 4.58 6.36 9.29 10.6 9.93
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 27/3/2026

S6 ngay hoat déng cao hon = Lol nhuan va Gia tri
doanh nghiép cao hon

PVD dang diéu dong thém gian khoan tw nang vé hoat déng trong nwéc trong nam
2026. Diéu nay dy kién sé hé trg doanh thu va lgi nhuan ctia mang dich vu k§ thuat
giéng khoan. Nhdm tan dung quy trinh phé duyét ké& hoach chi tiéu vén nhanh hon,
PVD du kién bd sung thém cac gian khoan tw nang dé dap trng nhu cau trong nwéc
va khu vire. Cudc chién tai Trung Dong sé cé tac dong lau dai dén nhan thic vé an
ninh nang lwong ca nhiéu nwéc, trong d6 cé ca Viét Nam. Chung téi ting 45% gia
muc tiéu 1&én 46.500d (tiém nang tang gia la 25%), va duy tri xép hang Mua vao.

S6 ngay hoat dong tai Viét Nam dw kién ting nam 2026

So v&i ndm 2025, PVD cé ké hoach van hanh nhiéu gian khoan hon tai thj trwdng
trong nwéc trong ndm 2026. S ngay hoat dong trong nam 2026 tang 1a nho' c6 thém
hai gian khoan m&i mua trong thoi gian gan day (PVD 8 va PVD 9). Do Chinh phu yéu
cau ting cwédng san lwong dau khi trong nwéc cho nam téi, HSC ky vong sé cé nhiéu
gian khoan thuéc s& hiru ctia PVD hoat dong tai thj trwdng Viét Nam hon so véi vai
nam qua. Ngoai ra, cong ty cé thé thué thém cac gian khoan tw nang dé thyc hién cac
chién dich khoan ngan han tai Viét Nam. Thong thwdng, cac gian khoan thué ngoai
sé xuét hién trong ké hoach khoan muén hon céc gian khoan ty s& hiru do tinh chét
ngén han. Sb ngay hoat dong tai Viét Nam téng cao sé giup PVD tang doanh thu tir
dich vu k§y thuat giéng khoan.

Bang 31: S6 ngay hoat déng cuta gian khoan s& hiru va gian khoan thué, PVD
Sé ngay hoat ddng cuia gian khoan tai Viét Nam dwoc ky vong sé tdng dang ké trong ndm 2026

DPon vi Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26 2025 2026
JU s& hivu 271 305 398 428 436 457 534 552 1,402 1,979
S& hiru mot phén 90 91 92 92 90 76 92 92 365 350
Gian khoan trén dat lién - = = - = - - = = =
JU thué 90 100 89 293 270 91 62 - 572 423
T6ng sb ngay 451 496 579 813 796 624 688 644 2,339 2,752
Viét Nam 90 100 119 385 360 260 246 184 694 1,050
Cac quéc gia khac 361 396 460 428 436 364 442 460 1,645 1,702

Ghi chu: Dua trén céng bé cda céng ty, va wéc tinh cha chiing téi doi véi céc gian khoan chura duoc céng bé (PVD 1 cho Q4/2026 va PVD 9 cho nira cudi ndm 2026) sé
hoat dpng tai Viét Nam
Nguén: HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD)

Bang 32: Ké hoach khoan, PVD
Sé ngay hoat déng trong ndm 2026 ting 1&n

htPu/thsuz Khach hang Quéc gia Tinh trang HP Nga)t(hkae;
PVD 1 Jack-up S& hiu PCSB (I?;:%naa;is) Malaysia Dbang hoat dong 1/1/26 15/4/26 105
PVD 1 Jack-up S& hivu Cuu Long JOC Viét Nam Pang hoat dong 15/4/26 30/9/26 169
PVD 1 Jack-up S& hivu TBA (¥) Viét Nam Bang hoat déng 1/10/26 31/12/26 92
PVD 2 Jack-up S& hiru Pertamina Indonesia Dang hoat déng 1/1/26 31/12/26 365
PVD 3 Jack-up S& hivu Pertamina Indonesia DPang hoat dong 1/1/26 31/12/26 365
PVD 6 Jack-up S& hiru SKEO Malaysia bang hoat dong 15/1/26 30/4/26 106
PVD 6 Jack-up Sé& hivu DIALOG Malaysia bang hoat dong 1/5/26 31/8/26 123
PVD 6 Jack-up Sé& hivu PCSB Malaysia bang hoat dong 1/9/26 30/11/26 91
PVD 6 Jack-up S& hiru ENEOS Malaysia Pang hoat déng 1/12/26 31/12/26 31
PVD 8 Jack-up Sé& hivu Vietsovpetro Viét Nam Pang hoat dong 1/1/26 15/6/26 166
PVD 8 Jack-up Sé hivu PCSB Malaysia Pang hoat déng 10/7/26 20/9/26 73
PVD 8 Jack-up Sé hivu PCSB Malaysia Pang hoat dong 30/9/26 31/12/26 93
PVD 9 Jack-up S& hiru TBA (*) Viét Nam Pang hoat déng 15/6/26 31/12/26 200
PVD 5 Sem- S& hiv BSP Brunei  Pang hoat dong 11726 15/4/26 105
PVD 5 Sem S& hitu BSP Brunei UWILD (*) 16/4/26 30/4/26 15
PVD 5 Sem- S& hitu BSP Brunei  Pang hoat dong 115126 31/12/26 245
Borr-Thor Jack-up Cho thué HL-HV Viét Nam bang hoat dong 1/1/26 31/8/26 243
Hakuryu-14 Jack-up Cho thué Murphy Viét Nam Dang hoat déng 1/1/26 31/3/26 90
Gunlord Jack-up Cho thué HL-HV Viét Nam Dang hoat déng 1/1/26 31/3/26 90

Ghi chd: (*)Dua trén thong tin do cong ty cong bé va wéc tinh cia chiing t6i vé sé gian khoan chua duoc cong bé (PVD 1 cho quy 4 ndm 2026 va PVD 9 cho niva cudi
ndam 2026) sé hoat dong tai Viét Nam; UWILD = kiém tra dwéi nuwéce thay cho viép duwa vao u khé.
Nguén: HSC wéc tinh

Cac cong ty lién doanh c6 déng gop cao hon trong nam 2025

Trong nam 2025, déng gop lgi nhuan cho PVD tlr cac lién doanh tang 192% so voi
cung ky. HSC hiéu rdng da tang trwdng loi nhuan chi yéu dén tr cac lién doanh, bao
gom PVD-Baker Hughes, BJ-PVD va PVD-Expro.

Trong qua kht, cac lién doanh cung cép dich vu k¥ thuat giéng khoan d& déng gép tir
26,3% - 44,8% vao téng doanh thu cta PVD trong giai doan 2014-2025. Cac dich vu
nay co thé déng gép nhiéu hon vao lgi nhuan gop khi PVD thyc hién nhiéu chién dich
khoan hon tai Viét Nam. Trong khi do, déi véi cac nwdc boéng Nam A khac, do cac
yéu cau vé& ty 1& ndi dia hoa, PVD rat khé tham nhap vao céc thj trwdng nay dé cung
cép céc dich vu ky thuat giéng khoan.

Bang 33: Déng gop cla cac cong ty lién két vao Igi nhuan thuan
Dong gop clia cac cong ty lién két ting 1&n trong nam 2025

2021A 2022A 2023A 2024A 2025A
Loi nhuan/I6 thuan tir cac cong ty lién két 104 45 66 49 143
Loi nhuan HD 69 -83 567 919 1,198
Loi nhuan thuan 20 -103 585 698 1,037

Ngudn: HSC wéc tinh
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Bang 34: Dw bao méi va dw bao cii, PVD
Nang dw bao lgi nhuan nam 2026-2027 binh quan 14,6% va 29,3%

Dw bao méi Piéu chinh

2025A 2026 2027 2026 2027
Doanh thu thuan 10,892 13,443 14,628 15,319 13,163 13,786 2.1% 6.1%
Loi nhuan gop 2,077 3,331 3,890 3,944 3,096 3,279 7.6% 18.6%
Loi nhuan HD 1,407 2,410 2,888 2,894 2,195 2,335 9.8% 23.7%
Thu nhap HD tai chinh 197 100 155 246 129 189 -22.4% -17.6%
Chi phi tai chinh 363 546 553 552 554 551 -1.4% 0.4%
Thu nhap ttr cty LD, LK 143 171 206 206 94 112 83.4% 83.4%
Loi nhuan thuan 1,037 1,640 2,070 2,147 1,432 1,601 14.6% 29.3%

Gia cho thué gian khoan

N N 111.3 116.9 122.7 122.7 116.9 116.9 0.0% 5.0%
(nghin USD/ngay)
Chi phi HD (Nghin USD/ngay) 55.1 57.1 59.1 61.1 57.1 59.1 0.0% 0.0%
(B1E) G50 MV EER 1710 (gl 90.0 90.0 90.0 90.0 90.0 90.0 0.0% 0.0%
USD/ngay)
TSLNG cta dich vu giéng/mang khac 20.1% 25.0% 25.0% 25.0% 25.0% 25.0% Obps Obps
Thué TNDN 24.1% 20.0% 20.0% 20.0% 20.0% 20.0% Obps Obps
Tang truéng
Doanh thu thuan 17.3% 23.4% 8.8% 4.7%
Loi nhuén gép 18.4% 60.4% 16.8% 1.4%
Loi nhuén HD 23.7% 71.3% 19.8% 0.2%
Loi nhuén thuén 48.7% 58.1% 26.2% 3.7%

Ngudn: HSC wéc tinh

Dw bao lgi nhuan méi

HSC diéu chinh tang 14,6% va 29,3% dw bao lgi nhuan cho nam 2026-2027. Ngoai
ra chung t6i cling dwa ra dw bao 1an dau cho nam 2028 véi loi nhuan thuan & mic
2,1 nghin ty déng (tang trwdng 3,7%) trén doanh thu 15,3 nghin ty déng (ting trwéng
4,7%). Nhirng thay ddi chinh trong céc gia dinh ctia chung t6i bao gém:

e Chung t6i ky vong lgi nhuan gép tir dich vu ky thuat giéng khoan tang 32,7% méi
n&m trong nam 2026-2027, do cé nhiéu gian khoan tw nang dwéi sw quan ly cta
PVD (bao gém ca gian tw s& hivu va gian thué ngoai) dang hoat dong tai Viét Nam.
Sé lwong gian khoan Ién hon sé hd tro cac dich vu ciia PVD vi cong ty cé co s&
dé&t tai Viing Tau, mién Nam, gan véi nhiéu mé dau khi trong nuéc.

e Chung téi cling dy bao gia thué ngay binh quén cho cac gian khoan tw nang trong
nam 2028 & mirc 122.700 USD/ngay.

Bang 35: Diéu chinh nang gia dinh mang dich vu ky thuat giéng khoan, PVD
Nang wéc tinh loi nhuan thudn mang dich vu k¥ thuat giéng khoan 32,7% cho giai doan 2026-2027

Dw bao méi Dw bao cii Piéu chinh

2025A 2027 2026 2027 2026 2027

Doanh thu thuin 10,892 13,443 14,628 15,319 13,163 13,786 2.1% 6.1%
Khoan 6,006 8,035 8,949 9,356 8,069 8,437 -0.4% 6.1%
Dich vu ky thuat giéng khoan 4,221 4,643 4,875 5,119 3,499 3,674 32.7% 32.7%
Thwong mai 665 765 804 844 1,595 1,675 -52.0% -52.0%
Loi nhuan gop 2,077 3,331 3,890 3,944 3,097 3,279 7.6% 18.6%
Khoan 1,197 2,132 2,631 2,622 2,142 2,277 -0.5% 15.5%
Dich vu ky thuat giéng khoan 849 1,161 1,219 1,280 875 919 32.7% 32.7%
Thwong mai 31 38 40 42 80 84 -52.1% -52.1%

Nguén: HSC wéc tinh
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Biéu dé 36: Gia thué gian khoan tw nang 360-400 ft (Nghin Biéu do 37: Gia thué gian khoan tw nang 360-400 ft (Nghin

USD/ngay) USD/ngay)

Dat m&rc 100 nghin USD/ngay trong T2-2026 ...nhwng van thap hon nhiéu so v&i mire dinh tai 160 nghin
USD/ngay trong nam 2009
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Nguén: Bloomberg Nguén: Bloomberg

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 45% gia muc tiéu theo phwong phap DCF 1én 46.5004 (tv mirc 32.000d
trwdc do) sau khi phan anh KQKD nam 2025 va xac xu hwéng nén tang vao mé hinh
dy bao lgi nhuén, cling nhw viéc diéu chinh hé sb beta va ap dung giai doan dy bao
5 nam cho mé hinh dy bao. Chung t6i duy tri khuyén nghj Mua vao déi voi PVD duwa
trén trién vong cai thién & mang dich vu ky thuat giéng khoan. Gia muc tiéu méi cho
thay tiém nang tang gia 1a 25% va cb phiéu cé P/E du phéng nam 2026 va 2027 lan
lwot & mire 15,8 1an va 12,5 1an.

Trong mo hinh dinh gia theo phwong phap DCF, chung téi git nguyen ai suét phi rdi
ro & mirc 4% va phan bu rdi ro vén CSH & murc 8,75%, nhung giam hé s6 beta xuong
0,9 lan (so v&i mic 1,2 lan trwdc do) dwa trén hé sO beta diéu chinh 2 ndm cla
Bloomberg. Dwa trén cac gia dinh nay, WACC gidm xuéng con 10,1% (t» mirc 12,4%

trwdc do).
Bang 38: Gia dinh DCF, PVD

Ty déng 2026F 2027F 2028F 2029F FY30F
EBIT 2,453 3,000 3,085 3,131 3,168
Thué trén EBIT @ 18,0% (491) (600) (617) (626) (634)
NOPAT 1,963 2,400 2,468 2,505 2,534
Khéu hao 950 900 920 870 825
Thay déi vén lwu dong (586) (205) (120) (100) (104)
Chi phi dau tw TSCD (333) (321) (309) (309) (309)
Dong tién HD khac (190) (41) (24) (20) (21)
UFCF 1,803 2,733 2,935 2,946 2,924
Hé sb chiét khau 1.10 1.21 1.34 1.47 1.62
Gia tri hién tai 1,638 2,254 2,198 2,003 1,806
Téng UFCF 9,900

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 29

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

Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 27/3/2026

Bang 39: Tinh toan WACC, PVD

L&i suét phi rdi ro 4.0%
Beta 0.9
Phan bu rdi ro vén CSH 8.75%
Chi phi vén CSH 11.5%
Chi phi ng trwéc thué 7.5%
Thué suét theo luat dinh 20.0%
Chi phi no 6.0%
Ty trong vén CSH 75.0%
Ty trong ng 25.0%
WACC 10.1%

Ngudn: HSC wéc tinh

Bang 40: Binh gia, PVD

Tbc d6 tang trwdng dai han 0.0%
EV/EBITDA 6.6x
Gia tri hién tai cta gia tri dai han 17,867
Gia tri hién tai ctia dong tién twong lai 9,900
Gia tri hién tai ctia doanh nghiép 27,766
Cong: Tién 2,510
Triv: Tdng ng (4,409)
Gia tri vén CSH 25,867
S6 lwgng cb phiéu dang Iwu hanh (trigu) 556.3
Gia muc tiéu 12 thang 46,500

Nguén: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu tang 44% trong 3 thang qua, PVD dang giao dich v&i P/E truot
dy phéng 1 nam la 12,9 lan, van thap hon so véi binh quan qua khr & mac 15,5 lan.

Trong khi d6, so vé&i cac cong ty cung nganh trong nwéc, PVD dang dugc giao dich
véi EV/EBITDA va P/E dy phéng nam 2027 thap hon lan lwot 11% va 4%.

Biéu d6 41: P/E trwot dw phéng 1 ndam, PVD Biéu do 42: P6 léch chuan so véi binh quan, PVD
Hién dang 1a 12,9 1an .... thép hon 1,3 dé léch chuén so véi binh quan qua khir & mirc
15,5 lan
——P/E (HSC dy bao) 20
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Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bang 43: So sanh dinh gia véi cac cong ty cung nganh trong nwéc, PVD
PVD hién giao dich & mtrc gia chiét khau xét theo EV/ EBITDA diéu chinh va P/E nam 2027

5n hoa E\_/{EBIT,DA E\_/{EBITPA P/IE dféu P/IE djéu Lc_rixsu,ét

(triéu USD) dieu chinh dieu chinh chinh chinh P/B 2026 co tirc

i 2026 2027 2026 2027 2026

GAS 8,422 10.3 10.2 13.6 141 3.0 4.4%
BSR 6,701 2.3 3.0 3.6 6.5 1.6 0.0%
PVD 845 7.0 5.6 13.5 10.7 1.2 0.0%
PVS 727 5.1 5.7 12.1 13.1 1.2 1.8%
Binh quan - cac céng ty nganh dau khi 4,174 6.2 6.1 10.7 11.1 1.8 1.5%

Binh quan — cac céng ty nganh dau khi

trir PVD 5,283 5.9 6.3 9.8 11.2 2.0 2.0%

Nguén: HSC wéc tinh
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F 12-28F
Doanh thu 9,288 10,892 13,443 14,628 15319 EBIT 1,137 1,407 2410 2,888 2,894
Loi nhuan gop 1,754 2,077 3,331 3,800 3,944 Khauhao (884)  (850)  (950)  (900)  (920)
Chi phi BH&QL (635)  (856)  (921) (1,002) (1,049) Laivay thudn (248)  (166)  (446)  (398)  (306)
Thu nhap khac 77.6 315 0 0 0  Thué TNDN da nop (281)  (353)  (617)  (581)  (583)
Chi phi khac (59.8)  (130) 0 0 0 Thay ddi vén Ivu dong 1512 1,740 2,326 2,531 2,650
EBIT 1,137 1,407 2,410 2,888 2,894 Khac (1,977) (2,183) (3,171) (2,973) (2,960)
Lai vay thuan (248)  (166)  (446)  (398)  (306) LCT thuan tir HDKD 1,037 1,269 1,580 2,460 2,630
Lai/I5 trong Cty LD,LK 48.7 143 171 206 206 Dautw TS dai han (1,842) (3,423)  (333)  (321)  (309)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 0 0 0 0 1.00 Thanhly 0 0 0 0 0
LNTT 937 1,384 2,136 2,696 2,795 Khac 1,084 721 332 747 850
Chi phi thué TNDN (239)  (333)  (427)  (539)  (559) LCT thuan tir HDDT (758) (2,702)  (1.55) 426 541
Loi ich cb dong thiéu sé (0.12) (13.0) (68.3) (86.3) (89.4) Cb tic trd cho CSH (3.49) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 698 1,037 1,640 2,070 2,147 Tang/gidm no (292) 1,361 (175)  (175)  (175)
Khac (36.0)  (307)  (418)  (549)  (605)
Lo nhuan thuan BC 698 1,037 1,640 2,070 2,147 LCT thuan tir HDTC (332) 1,054  (593) (724)  (780)
EBITDA BC 2,020 2,256 3,359 3,787 3,814
Tién & twong duong tién dau ki 2,256 2,203 1,823 2,808 4,970
EPS (dbng) 1254 1,865 2,948 3,722 3,859 LCT thuan trong ky (52.8)  (380) 985 2,162 2,391
EPS BC (ddng) 1254 1,865 2,948 3,722 3,859 Anh huwéng claty gia - - - - -
DPS (ddng) - 0 0 0 0 Tién & twong dwong tién cubi ki 2,203 1,823 2,808 4,970 7,361
Slg CP binh quan (triéu dv) 556 556 556 556 556
Slg CP cudi ky (triéu dv) 556 556 556 556 556  Dong tién tw do (805) (2,154) 1,247 2,39 2,321
Slg CP pha loang cudi ky (triéu dv) 556 556 556 556 556
Bang can ddi ké toan (ty dong) 12-24A  12-25A Cac chi sb tai chinh 12-24A  12-25A 12-26F 12-27F 12-28F
Tién & twong duong tién 2,203 1,823 2,808 4,970 7,361 Chisb hoat dong
DAu tw ngan han 770 687 1,075 1,170 1,226 Ty suét LN gop (%) 18.9 19.1 24.8 26.6 257
Phai thu khach hang 3,469 5476 4974 5412 5668 Ty suat EBITDA BC (%) 21.8 20.7 25.0 25.9 24.9
Hang tdn kho 1216 1,537 2,016 2,194 2298 Ty sultLNT (%) 7.51 9.52 12.2 14.2 14.0
Céc tai san ngén han khac 124 308 175 190 199  Thué TNDN hién hanh (%) 25.5 24.1 20.0 20.0 20.0
Téng tai san ngén han 7,782 9,831 11,049 13,937 16,752 Tang trwdng doanh thu (%) 60.0 17.3 23.4 8.81 4.73
Tang trwdng EBITDA BC (%) 18.4 11.7 48.9 12.7 0.71
TSCP hiru hinh 12,861 14,608 13,842 13,143 12,432 Tang trwdng LNT DC (%) 19.3 48.7 58.1 26.2 3.69
TSCP vb hinh - - - - - Tang trudng EPS (%) 19.3 48.7 58.1 26.2 3.69
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 19.3 48.7 58.1 26.2 3.69
PAu tw dai han 1,222 2,049 2,198 2,318 2,418  Tang trwong DPS (%) - - nm nm nm
DAu tw vao Cty LD,LK 681 770 801 833 867 Ty l& LN thuan tra CT (%) - 0 0 0 0
Tai san dai han khac 1,068 1,053 1,277 1,390 1,455
Téng tai san dai han 15,832 18,480 18,119 17,684 17,172 Chis6 lgi nhuan
ROAE (%) 4.58 6.36 9.29 10.6 9.93
Téng cong tai san 23,614 28,311 29,168 31,621 33,924 ROACE (%) 5.99 6.83 10.7 11.9 11.0
Véng quay tai san (lan) 0.41 0.42 0.47 0.48 0.47
No ngén han 507 821 846 871 896  Tiém mat HD/EBIT (1&n) 0.91 0.90 0.66 0.85 0.91
Pha trd ngudi ban 1173 2,596 1,344 1,463 1,532  Séngay tdn kho 58.9 63.6 72.8 74.6 73.7
No ngén han khac 2,235 2912 3,361 3,657 3,830 S ngay phaithu 168 227 180 184 182
Téng ng’ ngén han 4124 6,630 5820 6,283 6,564 S ngay phaitra 56.8 107 485 49.7 49.2
No dai han 2,541 3,588 3,388 3,188 2,988 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 6.37 16.6 844 (3.72) (14.6)
No dai han khac 897 997 1210 1,316 1,379  No/tai san (%) 13.6 16.3 15.0 13.3 11.9
Téng ne dai han 3,438 4,585 4,598 4,505 4,367 EBIT/lai vay (Ian) 4.58 8.50 5.41 7.26 9.45
No/EBITDA (lan) 1.59 2.05 1.30 1.11 1.06
Téng ng phai tra 7,562 11,215 10,418 10,788 10,931 Chisd TT hién thoi (1an) 1.89 1.48 1.90 2.22 2.55
Vén cha sé hiru 15,802 16,839 18,480 20,550 22,695 Dinh gia
Loi ich cb dong thiéu sé 250 257 270 284 298  EV/doanh thu (lan) 2.32 2.14 1.65 1.35 1.12
Téng vén chi s& hiru 16,052 17,096 18,750 20,833 22,993 EV/EBITDA BC (lan) 10.7 10.3 6.58 5.22 4.51
P/E (1an) 29.7 19.9 126 10.00 9.64
Téng ng phai tra va VCSH 23,615 28,311 29,168 31,621 33,924 P/EDC (lan) 29.7 19.9 126  10.00 9.64
P/B (1&n) 1.31 1.23 1.12 1.01 0.91
BVPS (d) 28,406 30,270 33,219 36,940 40,797  Loi suét cd tirc (%) - 0 0 0 0
No thuan*/(tién mat) 846 2,586 1,426  (911) (3,477)

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 27/3/2026

Nam gilr (i nguyén) Nang khuyéen nghi Ién Nam gilr sau cudc tan
Gia muc tiéu: VNB34,000 (gi nguyén) ~ N >

Tiém nang tang/giam: 3.8% cong vao dao Kharg

Gia cb phiéu (déng) (16/3/2026) 32,750 = Cudc tan céng gan day cua quan d6i My vao dao Kharg cua Iran dang lam phirc tap
Ma Bloomberg BSR VN thém tinh hinh chién sw tai Trung Dong va lam kéo dai tinh trang dong ctra tai tuyen
Gia cao/th4p 52 tun (d) 9,009-37,850 van tai huyét mach qua Eo ‘blen Hormuz. Tham chi trwdc khi sy kién nay dién ra,
GTGD (bq 5 phién) (tr.d) 35,250 chénh léch gia dau thé va dau san pham 2:1:1 tai Singapore da tang gap doi so voi
Vén hoa thi trwong (y d) 163,989 thang trudc.

Vén hoa tri truong (tr.USD) 6238 = Duya trén yéu tb nay, HSC ting binh quan 167% dy bao lgi nhuan thuan giai doan
Slg CP luu hanh (tr.dv) 5,007 2026-2028 lén 28,6 nghin ty dong Chung téi cling tang 48% gia muc tiéu 1én
Slg CP NN duwoc s& hiru (tr.dv) 2,454 34.0004 va nang khuyén nghi Ién Nam gid (tr Ban ra), véi tiém néng téng gia 3,8%
Sig CP NN dwoc mua (tr.dv) 2,430 S0 v&i gia muc tiéu maoi.

Gi6i han ty 1& s& htru NN 49.0%

= Sau khi gia cb phiéu tadng 113% trong 3 thang qua trong bdi canh cang théng tai

Iy :e :6 hﬂ&ufﬂa NN 3'233’ Trung Béng, BSR da,ng giao dich v&i P/E trwot dy phéng 1 nam la 3,7 Ié:m, v§~n thép
Ygeerios S hon 0,7 6 l&ch chuén so v&i binh quan tir thang 1/2023 & mirc 18,4 1an. VAn con
Co6 doéng lon PVN (92.1%)

. rdi ro bj hdy niém yét.
Nguon: Céng ty, Uérc tinh cia HSC thdy y

Sw kién: Cudc tan céng vao dao Kharg cé thé lam nghiém

Biéu dé gia N S N
I u gl BSR (VND) VN30Index(Giédi§uchinh) trgng them tlnh hlnh
P Vao tbi ngay 13/3/2026, sau khi thj treong ching khoan My va thi trong dau thd twong
30000 lai dong ctra, quan doéi My tan cong dao Kharg — trung tam xuat kh&u dau chinh cua
e Iran, von thuwong xuyén cung cép khoadng 90% san lugng xuét khau clia nwdc nay. Cudc
15000 tan cong dé pha hady cac "muc tiéu quéan s¢" duoc cho la khdng bao gdm ha tang dau
o mo, trong mét nd Iy ré rang nham budc Iran phai m& lai Eo bién Hormuz vén dang gan
: nhw bj phong tda. D& dap tra, Iran da de doa sé pha hay t&t ca cac co s& ddu méd co
8 ulhl.hlu | I ILII lién hé véi My tai ving Vinh dé tra dla. Gia dau Brent neo cao quanh ngudng 99
S g I e USD/thiing phan anh ap luc don bay kinh té cwéng ép do lo ngai gian doan ngudn cung
Gia c6phiéu (%) -1 thg 3thg -12 thg guit'l'l:gnng‘)_ong,tﬁggxla sw rtlyy diét nRu cau toan cau. Tuy nhién, rai ro vé mét cudc xung
C6 phiéu thuong 337 113 179~ detkeodaico e day giatang cao hon.
So v&i chi s6 45.6 119 109 Tac dong: Tang manh dw bao Igi nhuan

So véi nganh - -

HSC d’iéu,chinh tang binh quan 168% dw bao Igi nhuan cho giai doan 2026-2028, cho
thay toc toc do tang trwdng kép hang nam trong 3 nam lén mdc 20,9% (so v&i mire
HSC va trung binh thj trwong 15,8% trwde d6). Ngoai trir nhibtng nam thire hién bao dwdng dinh ky, cong ty thuong

EPS BC (dong) HSC Thi trwong % ch.léch xuyén san xuét véi mirc cong suét t6i da.

Nguén: Céng ty, FactSet

2026F 9,763 784 11451  Pinh gia va khuyén nghi
gg%i ?‘71?2 122: 52;2 Sau khi gia cb phiéu ting 34% trong 1 thang qua va ting 113% trong 3 thang qua trong

bdi canh chién tranh tai Trung Pong leo thang va chénh l&ch gia crack tang cao, BSR
hién dang giao dich véi P/E trwot dw phong 1 nam la 3,7 1an, van thap hon 0,7 do léch
chuén so véi binh quan t& thang 1/2023. C6 phiéu ciing dang giao dich véi EV/EBITDA
va P/E dy phong nam 2026-2027 I&n hon so véi binh quan clia cac cong ty ciing nganh.
N Vel J =Ldd, TiTd | r Chung t6i tang 48% gia muc tiéu Ién 34.000d va nang khuyén nghi Ién Nam giv (tw Ban
dau dau tién tai Vit Nam. Nha maV cé cong suat ) '\ tidm nang tang gia Ia 3,8% tai gia muc tiéu méi.
6,5 triéu tan dau thd moi nam va cung cap 35% . ‘ N s
nhu ciu xang dau cho ca nwéc Cac rai ro chinh v&i dw bao lgi nhuan nam 2026 bao gom viéc thi€u hut nguon cung dau
tho thé gid¢i va kha nang BSR khdng thé diéu chinh co ché gia ban linh hoat theo bién
dong gia dau vao. Mot van quan trong 13 liéu sw gian doan dong chay dau thé hién nay
mang tinh ngén han hay cé tinh cau tric. Thi trwéng dwéng nhw dang dwoc dinh gia
theo kich ban gian doan trong ngén han (vai tudn dén vai thang), trong khi chang toi
dang nghiéng vé kich ban con lai (mang tinh cAu tric/dai han). Rui ro hiy niém yét van
hién hitu néu BSR khéng thé tang ty I ¢ phiéu tw do chuyén nhwong 1én trén 10% vao
cudi ndm nay, ho&c khéng nhan dwoc déc cach tlr Chinh phi vé van dé nay.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
BSR s& hivu va van hanh Dung Quét, nha maV loc

Cubi nam: Thang 12 12-24A 12-25A - 12-27F
EBITDA DC (ty déng) 1,498 6,686 54,380 30,770 10,255
Loi nhuan thuan (ty ddng) 631 5186 49,184 27,604 9,176
EPS DC (dbng) 129 1,205 9,763 5,453 1,773
DPS (déng) 703 2.49 0 0 0
BVPS (déng) 17,902 12,073 21,895 27,408 29,241
EV/EBITDA BC (lan) 59.0 25.0 2.06 2.57 6.03
P/E BC (lan) 254 27.2 3.35 6.01 18.5
Chuyén vién phan tich Loi suét cb tirc (%) 2.15 0.01 0 0 0
Nguyé&n Hoang Nam P/B (lan) 1.83 2.71 1.50 1.19 1.12
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (95.2) 834 710 (44.1) (67.5)
nam.nhoang@hsc.com.vn ROAE (%) 1.12 8.94 57.8 22.4 6.47
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Van con dw dia cai thién lgi nhuan

Cuéc tan cdong do My dan dau nham vao 'ha tang quan sy’ trén dao Kharg cla Iran
c6 kha néng lam gidm co hdi xudng thang xung dét mot cach nhanh chéng tai Trung
DPéng cling nhw viéc mé lai kénh van tai huyét mach qua Eo bién Hormuz mét. Trén
thuwc té, diéu nay co thé kich hoat cac cudc tAn cong vao ha tdng dau khi trén khap
khu vire. Sw cai thien mire chénh l&ch gia crack trong thdi gian gan day, két hop véi
cac yéu tb gian doan van tai bién, dac biét la khi tau thuyén ngirng di qua cac eo bién
chién lwoc, da truc tiép néi rong ty suét loi nhuan cho cac nha may loc dau. HSC
tang binh quan 167% dw bao lgi nhuan thuan giai doan 2026-2028 va tang 48% gia
muc tiéu |&én 34.000d cling nhw nang khuyén nghi lén Nam git¥ (tv Ban ra), véi tiém
nang tang gia 3% tai gia muc tiéu mai.

Cudc tan céng ctia My vao Pao Kharg

Vao ngay 13/3/2026, Téng théng My Donald Trump cho biét B6 Chi huy Trung tam
Hoa Ky da pha hay toan bd cac muc tiéu quan sw (nhwng cb y chira lai ha tang dau
mad) trén dao Kharg — trung tam xuét khau dau quan trong nhat cla Iran, noi thwdng
xuyén xt ly khodng 90% san lwong dau thé xuat khdu cta nwéc nay (gan 1,5 triéu
thung/ngay).

Day la sw leo thang dang k&, lam gidm co’ hoi dat dwoc thda thuan xudng thang nhanh
chéng va nghiéng vé kich ban gian doan kéo dai hodc tdi t& hon. Iran dap trd bang
cach de doa sé thiéu rui toan bd ha téng dau khi va nang lwgng co lién hé véi My &
vung Vinh néu cac co sé dau mé ctia minh bi tAn cong. Trong khi d6, Luc lwong Vé
binh Cach mang Hbi gido — mot nhanh quan trong ctia Quan déi Iran c6 nhiém vu bao
vé hé théng va tw twdng Hbi gido cla nwdc nay — da phat tin hiéu trién khai cac tén
ICra Heidar tién tién nhét.

Chung t6i lwu y rdng néu ha tang ddu mé clia dao Kharg thwe sy bj vé hiéu héa, wéc
tinh c6 t&i mot nira san lwong dau cuda Iran cé thé gap ri ro, triét tiéu moi kha nang
xuét khadu con lai cta Iran sau xung dét. Gia dau Brent ting vot t mirc 60,9
USD/thiing cudi ndm 2025 1én trén 99 USD/thung phan anh thj trwdng lo ngai rdi ro
chién tranh kéo dai tai Trung Déng. Viéc neo gia cao cho thay tam ly lo ngai vé don
bay dia chinh tri hon 1a sy hly diét cung rng ngay lap tirc, nhwng rii ro vé moét cudc
xung dot kéo dai lam tdng manh rai ro thj trwdng. Trong khi dd, Ianh dao tdi cao moi
ctia Iran, Mojtaba Khamenei, da khang dinh rng Eo bién Hormuz phai tiép tuc bi dong
clra nhw mot cong cu gay ap lwc chdng lai My va Israel.

Biéu dd 44: Gia dau brent (USD/thuing)
Tang lén tr T3/2026

Thép nhét (2020-25) Cao nhét (2020-25) 2026
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Nguén: HSC wéc tinh

Cap nhat mirc chénh léch gia crack

Mtrc chénh léch gia crack da tdng manh ngay ca trwéc khi cude tAn cong déo vao
Kharg dién ra. M&c du gia dau Brent ting 1én trén 88,1 USD/thung (tang 23,7% so Vo
thang trwéc) vao thang 3/2026, chénh léch gia dau thd va dau san phdm 2:1:1 tai
Singapore da tang Ién mrc 27,9 USD/thung (tang 103,6% so v&i thang trwéc). Mirc
chénh léch gia dau thd va dau diesel tang lén 50,4 USD/thung (tdng 189% so v&i
thang trwéc) trong khi mirc chénh léch gia dau thd va xang tang 1én 21 USD/thung
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(tang 431% so vai thang trudc). Mirc chénh léch gia crack tang manh ho’n‘nhiéu o)
v&i nam 2022 khi cudc chién Nga-Ukraine xay ra do quy mé dong chay dau tho va
san pham dau ma bj gian doan Ién hon rat nhiéu.

Biéu dd 45: Chénh léch gia dau thé — dau san pham 2:1:1 cua Singapore
(USD/thung)
Vwot mire cao nhét so véi cing ky trong 6 nam

Thap nhat (2020-25)
2026

Cao nhét (2020-25)
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Nguén: HSC wéc tinh

Biéu dd 46: Chénh léch gia dau diesel ctia Singapore va dau Brent (USD/thuing)
Cao hon dang k& mirc dinh trong 6 nam

Thap nhat (2020-25)
2026

Cao nhét (2020-25)
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Nguén: HSC wéc tinh

Biéu dd 47: Chénh léch gia xing A92 cla Singapore va dau Brent (USD/thuing)
Gia xang A92 cling cao hon murc ky luc 6 nam trong cung ky

Thap nhat (2020-25)
2026

Cao nhét (2020-25)
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Ngudn: HSC wéc tinh
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Biéu do 48: Chénh léch gia Jet A1 cia Singapore — va gia dau Brent (USD/thuing)
T&ng vot do cac yéu ciu nghiém ngét vé lwu triv, tdn kho thap va khoéng pha tron.

Thap nhat (2020-25) Cao nhét (2020-25)
2026
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Ngudn: HSC wéc tinh

Bang 49: Dw bao m¢éi va dw bao cii, BSR

Dw bao méi Dw béo cil Piéu chinh

2025A 2027 2028 2027 2028 2026 2027 2028
Doanh thu thuan 141,578 186‘52 168,687 138,336 | 139,411 139,207 129,702 33.8% 21.2% 6.7%
Loi nhuan goép 6,049 54,286 30,474 10,166 16,462 10,297 8,943 | 229.8% 196.0% 13.7%
Loi nhuan thuan 5,186 49,184 27,604 9,176 14,900 9,309 8,056 | 230.1% 196.5% 13.9%
Ty suét loi nhuan gdp mang loc 0 0 o
dAu (USD/thang) (%) 4.0 37.2 20.5 7.7 11.3 6.9 6.8 | 229.8% 196.0% 13.7%
San lwgng tiéu thu (nghin tén) 7,940 7,423 7,423 6,447 7,423 7,423 6,447 0.0% 0.0% 0.0%
Cb tirc/cp (ddng) 0 0 0 0 0 0 0 N/m N/m N/m
Tang trwéng
Doanh thu thuén 156.1% 31.7% -9.6% -18.0% -1.5% -0.1% -6.8%
Loi nhuén gop 113 ’i 797.5%  -43.9%  -66.6% | 172.2%  -37.5%  -13.2%
Loi nhuan thuan 721.7% | 848.4% -43.9% -66.8% | 187.3% -37.5% -13.5%
Ty suét loi nhuén gép mang loc o o } o } o o ) o 5o
dau (USD/thung) (%) 889.1% | 824.1% 45.0% 62.3% | 180.2% 38.7% 2.0%
Sén luong tiéu thu (nghin tan) 23.0% -6.5% 0.0% -13.2% -6.5% 0.0% -13.2%
Cé turc/cp N/m N/m N/m N/m N/m N/m N/m

Ghi chu: (*) Ty suét loi nhuén gép mang loc déu cta BSRa loi nhuén gép chi cho séan lugng ; (thang).
Nguén: HSC wéc tinh

Dw bao lgi nhuan méi

Dwa trén mi&rc chénh léch gia crack sut gidm trong Q1/2026 va viéc phan anh gia dau
Brent vao mé hinh dy bao lgi nhuén méi cho giai doan 2026-2028 — hién chung tbi ap
dung cac muc I&n lwot la 67,4/69,5/73,8 USD/thung, tang 8%/ 8%/7% so v&i cac gia
dinh trwé'c d6 — HSC da diéu chinh dw bao lgi nhuan. Chung t6i tang binh quan 168%
dy bao lgi nhuan giai doan 2026-2028 Ién 28,6 nghin ty déng. Cac dw bao méi cho
thay loi nhuan thuan co téc d6 tang trwdng kép hang nam trong 3 nam dat 20,9%
(trwée day la 15,8%).

Chung t6i gia dinh ty suat loi nhuan gép loc dau binh quan dat 37,2 USD/thung cho
nam 2026 va 20,5 USD/thung cho nam 2027 trwéc khi on dinh & mtrc 7,7 USD cho
nam 2028 (tang dang ké ti mare 11,3/6,9/6,8 USD/thung trong cac duw bao trwdc do)
nhé& mirc chénh léch gia dau thd va dau diesel va mirc chénh Iéch gia diu thé va xang
trong thang 3/2026 cao hon nhiéu so v&i ky vong.

Bang 50: Gia dau Brent thwc té va dw bao *
U'dc tinh sé tang 7-8%

Dw bao cii Dw bao méi

2026 2027
USD/thung 69.0 62.4 64.5 68.8 67.4 69.5 73.8
Tang trwéng -14% -10% 3% 7% -2% 3% 6%
Diéu chinh - - - - 8% 8% 7%

Nguén: *Bloomberg dvw béo tdng 5 USD/thung ngay 2/3
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Céc gia dinh chi tiét cho chénh léch gia crack nam 2026-2027 bao gém:

e Murc chénh léch gia diu thd va diu diesel so vé&i dau Brent dwoc ky vong dat mirc
65/47/30 USD/thung (so v&i mirc 30/28,5/28,5 USD/thung trudc do).

e Murc chénh léch gia diu thd va xdng A95 so véi dau Brent duoc ky vong dat mirc
40/25/16,5 USD/thung (so v&i mrc 25/25/16,5 USD/thung trwdc do).

o Murc chénh léch gia dau thé va xang A92 so vGi dau Brent dwoc ky vong dat mirc
30/20/17 USD/thung (so v&i mire 25/17/17 USD/thung trwdc do).

Dé tham khéo, dau diesel, xang A92 va A95 déng gop 82% tbng san lwong tiéu thu
clia BSR trong nam 2025.

Chang t6i lwu y rang chién lvgc cua BSR tap trung vao viéc tang cong suét loc dau
va nang cao tiéu chuan cho cac san pham cta minh trong trung han dé dap (¢ng nhu

cau ngay cang tang cao tai thi truong trong nwdc. Ngoai tre nhiing nam thue hién
bdo dwéng dinh ky, cong ty thwérng xuyén san xuat véi mirc cong suét téi da.

Biéu dd 51: Ty suét loi nhuan gép mang loc dau, BSR
D bao sé héi phuc va vwot mire dinh lich st
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Ngudn: HSC wéc tinh

Bang 52: Phan tich dd nhay cua lgi nhuan thuan nam 2026 véi hiéu suat
Loi nhuan thudn nam 2026 sé& giam 13,1% néu hiéu suét loc dau giam 15%

Ty dong A 115% 120%
Lo nhuan thuan 2026 42,742 49,184 51,331
So vai kich ban co sé& -13.1% 0.0% 4.4%

Ngudn: HSC wéc tinh

Phan tich d6 nhay

Vi BSR st dung 70% dau thd dau vao tir ngudn trong nuwéc va 30% tir nhap khau (
tr nhiéu quéc gia nhw My, Nigeria, Malaysia), HSC thwc hién phan tich dd nhay déi
v&i cong suét hoat dong cua BSR trong trwong hop cdng ty gap kho khan trong viéc
tim nguén cung dau thé quéc té dé van hanh nha may. Trong kich ban co s@, ching
t6i dwa ra cong suat hoat dong la 115%. Néu cong suét hoat dong giam xuong con
100% do khdng thé nhap khiu dau thd quéc té, Igi nhuan thuan ndm 2026 cé thé giam
13,1% xubng con 42,7 nghin ty déng (Bang 52).

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 47,8% gia muc tiéu theo phwong phap DCF 1én 34.0004d (tv mdc 23.0004),
sau khi ting gid dinh ty suét lgi nhuan gop loc dau khi tinh hinh chién sw tai Trung
DPoéng van chwa c6 dau hiéu ha nhiét. Ching t6i nang khuyén nghi déi véi BSR 1én
Nam gil (tv Ban ra), véi tiém nang tang gia 1a 3,8% tai gia muc tiéu mai.
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Ngay 27/3/2026

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

Lai suét phi rdi ro 4%, phén‘bu rGi ro vén CSH 8,75% va hé sb beta 1,1 14n déu khong
doéi, nhuwng WACC dwgc diéu chinh gidm nhe xudng con 11,1% (tr mrc 11,2%).

Bang 53: Gia dinh DCF, BSR

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F 2032F
EBIT 54,603 30,760 10,401 11,982 11,087 10,416 11,998
Thué TNDN @ 10.0% (5,460) (3,076) (1,040) (1,198) (1,199) (1,042) (1,200)
EBIT sau thué 49,142 27,684 9,361 10,783 10,788 9,374 10,799
Khéu hao 2,202 2,202 1,651 1,651 1,651 1,651 1,651
Thay d&i vén luu dong (7.822) 2,059 3,508 (2,774) (374) 2,175 (2,944)
Chi phi d&u t co ban (1,292) (1,225) (1,162) (1,104) (1,048) (996) (996)
Quy khen thuéng (300) (300) (300) (300) (300) (300) (300)
Erf‘éfcdmg tien t&r hoat dong kinh doanh (3,019) (1,708) (616) (717) (710) (621) (719)
UFCF 38,911 28,713 12,443 7,539 10,008 11,283 7,491
H s6 chiét khau 1.00 1.11 1.24 137 153 1.70 1.89
Gié trj hién tai ciia UFCF 38,911 25,833 10,069 5,489 6,555 6,649 3,970
Téng gia tri hién tai ctia UFCF 97,477

Ngudn: HSC wéc tinh

Bang 54: Tinh toan WACC, BSR

L&i suét phi rdi ro 4.0%
Beta 1.1
Phan bu rdi ro vén CSH 8.75%
Chi phi vén CSH 13.5%
Chi phi ng trwédc thué 3.6%
Thué suét 10.0%
Chi phi ng 3.2%
Ty trong vén CSH 76.9%
Ty trong no 23.1%
WACC 11.1%

Ngudn: HSC wéc tinh

Bang 55: Dinh gia, BSR

Tbc d6 tang trudng dai han 1.0%
EV/EBITDA 5.5x
Gia tri hién tai cia DN 136,991

Gia tri hién tai cia dong tién 97,477

Gia tri hién tai cta gia tri dai han 39,514
Cong: Tién & dau tw ngan han 43,762
Triv: Tdng ng (10,504)
Gia tri vén CSH 170,248
Sé lwgng cd phiéu dang Iwu hanh (triéu cb phiéu) 5,007
Gia muc tiéu (déng) 34,000

Béi canh dinh gia

Ngudn: HSC wéc tinh

Sau khi gia cb phiéu tang 34% trong 1 thang qua va téng 113% trong 3 thang qua
trong béi canh chién tranh tai Trung Dong leo thang va mirc chénh léch gia crack tang
cao, BSR hién dang giao dich v&i P/E truot dw phéng 1 ndm l1a 3,7 1an, van thap hon
0,7 d6 léch chuan so véi binh quan tir thang 1/2023. Cb phiéu ciing dang giao dich
véi EV/EBITDA dy phéng nam 2026-2027 nhé hon (69,5% va 58,8%) va (72,6% va
49%) so v@i binh quéan cla cac cong ty cung nganh.
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 27/3/2026

Biéu db 56: P/E trwot dw phéng 1 ndm, BSR
Giao dich tai P/E trwot dw phéng 1 ndm 14 3,7 1an...

Thue té Dy bao clia HSC
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Ngudn: HSC wéc tinh

Biéu dd 57: Po léch chuan so v&i P/E binh quan, BSR
.. thap hon 0,7 d6 I&ch chuan so v&i binh quan qua khiy
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Nguén: HSC wéc tinh

Bang 58: So sanh vé&i cac cong ty cung nganh trong nwéc, BSR
EV/IEBITDA  EV/EBITDA

Vén héa PIE 2026 PIE 2027 Loi suat cb
(trieuusp) ~ 2026dieu 2027 dieu g Corinn | didu chinh PIB2026 ¢ 2026
chinh chinh

BSR 6,701 2.3 3.0 3.6 6.5 1.6 0.0%
GAS 8,422 10.3 102 13.6 14.1 3.0 4.4%
PVD 845 7.0 5.6 135 107 12 0.0%
PVS 727 5.1 5.7 12.1 13.1 12 1.8%
Trung binh 4,174 6.2 6.1 107 111 18 1.5%
Trung binh trir BSR 3,331 7.4 7.2 13.1 12.7 1.8 2.0%

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 27/3/2026
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 123,027 141,578 186,502 168,687 138,336 EBIT (722) 4,484 52,178 28,568 8,603
Loi nhuan gop 491 6,049 54,286 30,474 10,166 Khau hao (2,221) (2,202) (2,202) (2,202) (1,651)
Chi phi BH&QL (1,213) (1,564) (2,107) (1,906) (1,563) Lai vay thudn 1430 1,432 2,199 1,952 1,541
Thu nhap khac - - - - - Thué TNDN da nop (145)  (758) (5,503) (3,046) (1,004)
Chi phi khac - - - - - Thay ddi vén Iwu dong 716 (817) (7,822) 2,059 3,508
EBIT (722) 4,484 52,178 28,568 8,603 Khac (1,888) 419 (1,404)  (396) 387
Lai vay thuan 1,430 1,432 2199 1,952 1,541 LCT thuin tir HDKD (80.5) 5256 39,426 29,146 12,889
L&i/l6 trong Cty LD,LK 0 0 0 0 0 DAutw TS daihan 478 (952) (1,292) (1,225) (1,162)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khdng thuong xuyén 27.9 303  (0.22) (0.20) (0.17) Thanhly 0 0 0 0 0
LNTT 736 5947 54,377 30,519 10,144 Khac 7,512 (20,699) 12,288 3,560 5,170
Chi phi thué TNDN (145)  (758) (5,438) (3,052) (1,014) LCT thuan tir HDDT 7,990 (21,650) 10,996 2,335 4,008
Loi ich cb dong thiéu sb 40.0 (3.34) 245 137 456  Cb tuc tra cho CSH (2,180)  (12.5) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 631 5186 49,184 27,604 9,176 Tang/giam no 4886 (5,352) 783 783 783
Khac 1,379 389 4,522 1,482 232
Loi nhuan thuan C 400 4,886 48,884 27,304 8,876 LCT thuan tir HDTC 4,085 (4,975) 5305 2,266 1,015
EBITDA BC 1,498 6,686 54,380 30,770 10,255
Tién & twong dwong tién dau ki 17,001 28,995 7,626 63,353 97,099
EPS (ddng) 204 1279 9822 5513 1,832 LCT thuan trong ky 11,994 (21,369) 55,727 33,746 17,912
EPS DC (ddng) 129 1,205 9,763 5453 1,773 Anh huodng clia ty gia - - - - -
DPS (ddng) 703 2.49 0 0 0 Tién & twong dwong tién cubi ki 28,995 7,626 63,353 97,099 115,011
Slg CP binh quan (triéu dv) 3,100 4,054 5007 5007 5,007
Slg CP cudi ky (triéu dv) 3,100 5007 5007 5007 5007 Déng tién tw do 397 4,305 38,134 27,921 11,727
Slg CP pha loang cudi ky (triéu dv) 3,100 5007 5007 5007 5,007
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 28,995 7,626 63,353 97,099 115,011  Chisé hoat dong
DAu tw ngan han 14,022 36,136 26,110 23,616 19,367 Ty suat LN gop (%) 0.40 427 29.1 18.1 7.35
Phai thu khach hang 12,457 13,504 19,023 17,206 14,110 Ty suét EBITDA BC (%) 1.22 4.72 29.2 18.2 7.41
Hang ton kho 15,891 12,635 24,059 21,761 17,845 Ty sultLNT (%) 0.51 3.66 26.4 16.4 6.63
Cac tai san ngén han khac 150 273 111 101 82.5 Thué TNDN hién hanh (%) 19.7 12.7 10.0  10.00 10.0
Tbng tai san ngan han 71,516 70,173 132,656 159,782 166,417  Tang trwdng doanh thu (%) (16.5) 15.1 31.7 (955 (18.0)
Tang trwdng EBITDA BC (%) (85.6) 346 713 (434) (66.7)
TSCD hivu hinh 13,216 11,292 10,382 9,405 8,916 Tang trwdng LNT BC (%) 95.2) 1,121 901  (44.1) (67.5)
TSCB vé hinh - - - - - Tang trwdng EPS (%) (92.7) 528 668  (43.9) (66.8)
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) (95.2) 834 710  (44.1)  (67.5)
PAu tw dai han 1,352 1,352 1,352 1,352 1,352 Tang trwdng DPS (%) 069 (99.6)  (100) nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 345 0.19 0 0 0
Tai san dai han khac 2,303 2251 1576 1,426 1,169
Téng tai san dai han 16,871 14,896 13,311 12,183 11,438  Chi sé lgi nhuan
ROAE (%) 1.12 8.94 57.8 22.4 6.47
Téng cong tai san 88,387 85,069 145,967 171,966 177,854 ROACE (%) (1.26) 7.62 59.9 225 5.90
Véng quay tai san (lan) 1.41 1.63 1.61 1.06 0.79
No' ngén han 15,857 10,504 10,504 10,504 10,504  Tiém mat HD/EBIT (I4n) 0.11 1.17 0.76 1.02 1.50
Pha tra ngudi ban 14,473 11,291 18,650 16,869 13,834 S ngay tdn kho 47.3 34.0 66.4 57.5 50.8
No' ngén han khac 483 852 933 843 692  Sb ngay phai thu 37.1 36.4 52.5 454 40.2
Téng ne ngan han 31,984 23,727 33,071 30,915 27,243  S6 ngay phai tra 431 30.4 51.5 445 39.4
No dai han 0 0 783 1,567 2,350 Co céauvén
Thué TNDN hoan lai phai tra 0 0 19.0 17.2 141 No thudn*/VCSH (%) (21.6) 6.44 (448) (60.0) (68.3)
No dai han khac 865 856 2,425 2,193 1,798  No/tai san (%) 19.2 13.5 9.78 8.59 8.47
Téng ne dai han 865 856 3,227 3,777 4,162 EBIT/Ii vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (l&n) 11.3 1.72 0.26 0.48 1.47
Téng ne phai tra 32,849 24,583 36,298 34,692 31,405 Chisd TT hién thoi (1an) 2.24 2.96 4.01 5.17 6.1
Vén chi s& htu 55,506 60,453 109,637 137,242 146,417 Dinh gia
Loi ich cb dong thiéu sé 32.3 32.1 32.1 32.1 321 EV/doanh thu (1an) 0.72 1.18 0.60 0.47 0.45
Téng vén chu sé& hiru 55,538 60,485 109,669 137,274 146,449 EV/EBITDA DC (l4n) 59.0 25.0 2.06 257 6.03
P/E (1an) 161 25.6 3.33 5.94 17.9
Téng ne phai tra va VCSH 88,387 85,069 145,967 171,966 177,854 P/E DC (1an) 254 27.2 3.35 6.01 18.5
P/B (lan) 1.83 2.71 1.50 1.19 1.12
BVPS (d) 17,902 12,073 21,895 27,408 29,241  Loi suét cd tic (%) 2.15 0.01 0 0 0
No thudn*/(tién mét) (13,138) 2,878 (52,065) (85,028) #i#

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

www.hsc.com.vn Trang 40

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

Bao cao nganh - Nang lwong - Dau khi Ngay 27/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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