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Loi nhuan nganh Dién & Dich vu tién ich giam khi My

ap thue
Nguyén Hoang Nam * Muc thué quan &p Ién hang hoa xuét khau ctia Viét Nam co thé sé tao ra tac dong
Giam Boc, Nganh Néng Luong gian tiép lén nganh Dién & Dich vu tién ich Viét Nam.
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+84 28 3823 3299 Ext. 190 » Cac nha may nhiét dién (von co chi phi san xuat cao hon) cé tht tw wu tién huy

dong thép trong nganh dién sé bi anh hwéng nhiéu hon. Trong khi do, cuge chién
thué quan co thé sé‘tao ra tac déng tiéu cuc Ién gié dau tho, ttr d6 anh hwdng dén
tat ca cac cong ty dau khi trong danh sach khuyén nghi ctia HSC.
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Trwdng Phong, Nganh Nang Lwong
natalie.nguyen@hsc.com.vn

+64 28 3823 3299 Ext. 110 = Chung t6i wa thich cb phiéu ctia cac cong ty tién ich hon nang lwong do co mirc

do 1& thudc vao gia dau Brent thap. Cac cb phiéu wa thich clia ching t6i bao gdm

Nguyén Hoang Thanh Nha GAS, BWE, GEG va PC1.

Chuyén Vién Phan Tich , Nganh Nang Lw
nha.nht@hsc.com.vn

+84 28 3823 3299 Ext. 271 Cac gia dinh chinh cho viéc phan tich dd nhay

HSC tin rang chinh sach thué ‘d6i r’ng’ clia My sé tao ra tac dong tiéu cuc gian tiép
Ién nganh dién va tién ich. Trong d6, ching t6i wa thich cb phiéu ctia cac cong ty tién
ich hon cac cong ty ndng lwong do cac cong ty nay co ri ro lgi nhuan thap hon ky
vong khi gia dau giam.

Trong nganh dién, chung t6i dy bao ctr 1 diém phan tram gidm clia GDP sé lam murc
tang trwdng vé nhu cdu dién gidm 1,4 diém phan tram. Hon nira, ching t6i dy bac
san lwgng tiéu thu cla cac nha may nhiét dién sé gidam manh hon so v&i cac nha may
dién tai tao, do chinh sach wu tién huy dong nguén dién tai tao. V&i kich ban thué
46%, chung t6i dw bdo nhu cu dién cla Viét Nam sé tang 8,7% trong ndm 2025.
Bang 1: Cac gia dinh chinh doi v&i 3 kich ban thué cia My doi véi cac mat hang
xuat khau cua Viét Nam

Kich ban tiéu cuc nhat la thué 46%, khién GDP nam 2025 giam 2,5%

Thué déi (rng cia My déi v&i hang nhap khau tir Viét Nam (%) 10 20-25 46
% tang trwéng GDP giam (diém %) 0.7 1.8 2.5
% tang trwdng nhu cAu tiéu thy dién giam (diém %) 1 2.52 35
% tang trwéng nhu cau dién giam (%, trwéc thué) 11.2 9.7 8.7

Nguén: HSC wéc tinh

HSC nhan thay réng trong 3 kich ban, téng lgi nhuan thuan ctia nganh Bién va Dich
vu tién ich s& gidm 8%, 17% va 26% trong ndm 2025, twong (rng véi cac mirc thué
ap lén hang héa xuét khau cuia Viét Nam. Trong danh sach khuyén nghi, ching téi wa
thich c¢b phiéu GAS, BWE, GEG va PC1 nh& ¢c6 mirc do anh hwéng tir chinh sach
thué ctia My thap, néu khdng mudn néi la dwoc hwdng loi tir viéc nay, vi nhap khau
thém nhiéu khi LNG sé c6 lgi cho GAS trong dai han.

Khuyén nghij Gia muc tiéu (ddng) Tiém ning P/E (Ian) EV/EBITDA (lan)  L.suét c6 tirc (%)
M&i Mé&i Th.ddi (%) ting/giam (%)  2024F  2025F 2024F  2025F 2024F

BSR 16,150 Giam ty trong - 17,200 - 6.50 80.1 385 25.6 11.0 0 0
BWE 44,300 Mua vao - 55,300 - 24.8 14.3 12.1 - - 0.10 2.93
GAS 58,100 Mua véo - 85,000 - 46.3 12.3 8.85 8.65 6.42 10.3 6.88
GEG 13,100 Mua véo - 17,800 - 35.9 39.9 12.6 8.37 6.45 0 0
olL 10,100 Mua véo 5 14,200 - 40.6 18.2 20.4 19.0 24.4 2.48 2.48
PC1 20,950 Mua vao - 28,000 - 337 15.7 115 713 6.91 0 0
PGV 18,700 Tang ty trong - 20,000 - 6.95 N/a 18.8 7.67 5.82 3.56 0
PLX 35,350 Tang ty trong - 45,300 - 28.1 17.5 19.2 10.3 10.7 2.83 3.39
POW 11,300 Tang ty trong - 13,500 - 19.5 16.3 13.3 8.57 7.09 2.65 2.65
PVD 18,000 Mua vao - 34,000 - 88.9 1.5 7.75 - - - -
PVS 24,200 Mua vao - 43,300 - 78.9 9.79 9.84 3.73 3.86 3.28 3.28
REE 67,500 Tang ty trong - 77,000 - 14.1 14.9 12.2 9.81 8.63 1.48 2.22
TDM 54,500 Mua véo - 66,000 - 21.1 29.6 20.3 - - 2.75 2.94

Gia cc‘Siphié'u tai ngay 11/4/2025.
Nguébn: Céng ty, FactSet, HSC
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Béao cao nhanh vé nganh - Nang lwong & Dich vu tién ich Ngay 16/4/2025

Loi nhuan giam vé&i ca 3 kich ban

HSC ap dung cung mirc gia dinh gidm cia tc d6 tang trudng GDP da dugc dé cap
& phan trén cling nhw gia dinh ty gia USD/VND gidm khi xét dén tat ca cac cong ty
trong nganh Dién va Dich vu tién ich. Sau day la phan tich d0 nhay theo 3 kich ban
thué quan:

Bang 2: Phan tich dé nhay cua 3 kich ban
Loi nhuan thuan cta nganh Dién va Dich vu tién ich gidam 25% theo kich ban tiéu cuc

Thué 10% Thué 20-25% Thué 46% Thué 0%

Loi nhuan Loi nhuan Loi nhuan Loi nhuan

thuan 2025 thuan 2025 thuan 2025 thuan 2025

PVD 1,226 1,151 1,075 1,291
PVS 1,139 1,031 1,176 1,176
GAS 14,736 13,400 12,343 15,379
BSR 895 844 712 1,302
PLX 1,840 1,267 707 2,384
OIL 441 372 280 512
BWE 769 719 713 804
TDM 257 253 248 295
PC1 545 493 441 652
GEG 371 371 371 371
REE 2,562 2,483 2,402 2,608
PGV 1,052 715 379 1,188
Tdng cong 25,834 23,100 20,847 27,961

Chénh léch so véi kich

ban co sé -8% -17% -25% 0%

Nguén: HSC wéc tinh

Bang 3: Phan tich dé nhay véi tang trwéng lgi nhuan thuan 2025
PLX and BSR chiu tac déng manh nhat

Thué cia My véi Viét Nam 10% 20-25% 46%
PVD -5% -11% -17%
PVS -3% -12% 0%
GAS -4% -13% -20%
BSR -31% -35% -45%
PLX -23% -47% -70%
OIL -14% -27% -45%
BWE -4% -11% -11%
TDM -13% -14% -16%
PC1 -16% -24% -32%
GEG 0% 0% 0%
REE 2% -5% -8%
PGV -11% -40% -68%

Ngudn: HSC wéc tinh

® PVD: HSC gidm 5%/10%/15% ty suét loi nhuan gép (GPM) ddi véi mang dich vu
hd tro khoan cho tirng kich ban. Ty suat loi nhuan gop ctia cac hop déng cung cap
dich vu khoan van khéng déi do dwoc ¢b dinh cho ca ndm 2025. Rui ro lgi nhuan
va dinh gia thp hon dy bao dén tir viéc gia diu Brent giam do cudc chién thwong
mai My - Trung.

e PVS: Hau hét cac hop ddng EPC da dwoc ky két. Dbi véi viec phan tich do nhay,
HSC giam ty suat loi nhuan gop ddi véi cac hop déng EPC cla cac dw an dién tai
tao tr 4% xuéng con 3,5%/3%/2,5% dé& phan anh chi phi tang cao. Rui ro lgi nhuan
va dinh gia thap hon ky vong trong dai han dén tir khdi lwgng dw an chwa trién khai
gidm va ap luc ty suét loi nhuan (gia dau Brent giam).

e GAS: GAS it chiu tac déng twr sy bién dong cua gia dau hon so v&i PVD va PVS.
HSC giam dy bao san lwgng khi thién nhién va LPG va gidm gia ban LPG.
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o Kich ban co sé: Gia LPG premium (phan chénh léch so v&i gia LPG trén thj
trwong quoc té) & mirc 50 USD/thung, san lwgng khi thién nhién tang trwdng
7%, san lvong LPG tang trwdng 2%.

o Kich ban trung binh: Gia LPG premium & mirc 45 USD/thuing, san lwgng
khi thién nhién tang trwdng 3%, san lwong LPG tang trwdng 1%.

o Kich ban xau nhét: Gia LPG premium & mtrc 40 USD/thuing, s&n lwong khi
thién nhién tang trwdng 0%, san lwong LPG tang trwéng 0%.

e BSR: HSC giam 5%/7%/10% dy bao san lwgng tiéu thu va mirc crack spread
(chénh léch gia dau tho va dau san pham). RUi ro dén twr kha nang gia dau Brent
gidm va mtrc crack spread thap hon trong boi cadnh suy thoai toan cau.

e PLX: HSC diéu chinh giam 50d, 1004, 150d dw bao lgi nhuan gopl/lit va giam 1%,
2%, 3% dw bao san lwong tiéu thu. Rai ro dén tir 16 hang tén kho do gia dau giam.
Téc d6 tang trudng cla strc tiéu thu 1a 6,8% trong 10 nam qua, sat vai te dd tang
trwdng GDP.

e OIL: Ciing gidng nhw PLX, HSC diéu chinh gidam 15d, 30d, 50d du b&o lgi nhuan
gop/lit do OIL ban buén nhiéu hon PLX nén cé loi nhuan gopl/lit thap hon. Dw bao
san lwong tiéu thu dwoc diéu chinh gidm 1%, 2%, 3%. Rui ro dén tv gia dau va
dinh gi4 lai hang tén kho.

e BWE: Gia nuwéc téng c6 thé dan dén nhu cdu nwéc phuc vu cho linh vie cong
nghiép giam. Giam 3,6%/1,1%/1,1% (t mtrc hién tai) gia dinh gia ban binh quan.
Giam dy bao tang trwdng san lwong tiéu thu xuéng con 6,7%/6,3%/6,1% (tr 9,3%).

e TDM: C6 Iap luan twong tw v&i BWE. Dy kién gia bé}n sé khong tang trong nam
2025. Giam dy bao tang trwedng san lwong tiéu thu xudng con 2,7%/2,6%/2,1% (tt
5.5%).

e PC1: HSC str dung cac kich ban ty gia USD/VND: 26.000d / 26.300d / 26.6004).
Loi nhuan thuan dwgc dy bao dat lan lwot 545 ty dong / 493 ty dong / 441 ty dong.

» GEG: Dy kién sé khong bi anh hwdng vi toan bd danh muc dau tw déu 1a nang
lwgng tai tao va thay dién, von dwoc wu tién trong ké hoach huy dong qudc gia.

e REE: Gia van phong cho thué dwoc dw bao gidm 5%/15%/25% do nhu cAu cé kha
nang gidm tai TP.HCM. Mang dién (chd yéu la ndng lwong tai tao) cé khd nang
phuc hdi tét. Sé lwgng dw an chua trién khai & mang co dién dwoc gilr virng trong
nam 2025.

e PGV: Nhu cau thap c6 thé anh hwdng dén hoat ddng ctia nha may dién khi Phu
M§. Chung téi diéu chinh gidm 10%/20%/30% gia dinh s&n lwong san xuét tai nha
may dién Phua My theo 3 kich ban. Ap luc ty gia cling dwoc phan anh vao mé hinh
dw bao lgi nhuan Coéng ty c6 dw no tinh bang USD.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

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

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc 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 khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi 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 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

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