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Khuyén nghi:

Gid muc tiéu 1Y: 71.900 Pong
Gia CP ngay 06/08/2025: 69.300 Dang
% Tang gia: +3,8%
Gia tri von hoa (triéu USD): 6.196
Gid tri von hoa (ty dong): 162.347
S6 ¢o phiéu luu hanh (triéu): 2.343

KLGD trung binh 3 thang (cp): 1.116.926
Gi4 cao/thap nhét 52T (ND): 77,4/50,8
GTGD trung binh 3 thang (ty dong): 74,7
Ty I€ s@ hitu nudc ngoai (%): 1,9
Ty 18 s@ hitu nha nudc (%): 95,8
Bién déng gia cd phiéu
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Nguon: SSI Research

Théng tin co ban vé cdng ty

GAS la mgt cong ty con quan trong cta Tap
doan Petrovietnam (PVN). GAS c6 dudng 6ng
dan khi tr cdc mo ngoai khoi mién Nam Vit
Nam va déng vai trd [a nha phan phéi khi cho
cac nha may dién, nha may san xuét phan dam
va cac ho cong nghiép. Ba san phdm chinh clia
GAS 1a: khi khd (chiém phan Ion trong t6ng
doanh thu), LPG va condensate.

Tich cuc trong ngan han, than trong trong trung han

o KQKD trong nita dau ndm 2025 vugt ky vong cta chiing toi, chil yéu nhd khoan hoan nhap duy phong
cao hon du kién.

e Sang ndm 2026, viéc tiép tuc ma rong mang LNG c6 thé sé 1a dong Iuc thuc day tng truong chinh.

e Chung t6i duy tri quan diém than trong véi tang truéng Ioi nhuén giai doan 2026-2027.

Luan diém dau tu: Chang t6i duy tri khuyén nghi TRUNG LAP dbi vdi co phiéu GAS, va gilt nguyén gia
muc tiéu trong 12 thang 1a 71.900 dong/co phiéu, trong duong tiém nang tang gia khiém t6n [ 4%. Chung
t0i chuyén co sd dinh gia sang ndm 2026 va nang du bao Igi nhuan sau thué (LNST) nam 2025 Ién gan
10%, nhd khoan hoan nhap du phong cao han dy kién trong Q2/2025.

KQKD 6T2025: GAS ghi nhan két qua kinh doanh vugt ky vong trong nifa dau ndm 2025, chi yéu nhd

khoan hoan nhap du phong 1,6 nghin ty dong trong Q2/2025, gitip tang trudng LNST dat 27% svck, méc

du doanh thu chi ting mot chir s6. Thi trudng khi toan cAu that chit da hé trg gia khi va LNG, mang khi kho

hudng lgi, trong bi canh gia dau tho va dau FO giam.

Trién vong nam 2025: Vi khoan hoan nhap duy phong I6n, ching t6i du bao doanh thu ting 5% svck,

LNST tang 13% svck trong nam 2025.

Trién vong nam 2026: Chung t6i du bao GAS kho c¢6 kha nang ghi nhan mét khoan hoan nhép du phong

I6n trong ndm 2026. Do dd, chang t6i du phong doanh thu tang 10% svek Ién 119,2 nghin ty dong, va than

trong du bao LNST giam 8% svck xudng 11 nghin ty ddng. Tang trudng doanh thu sé dugc thuc dy bdi

viéc tang nhap khau LNG, dic biét vai viéc du an Nhon Trach 3 & 4 du kién di vao van hanh thuong mai

trudc cudi nam 2025. Tuy nhién, kha nang gia LNG ha nhiét co thé khién bién Igi nhuan gap kho.

Yéu to ho tro:

o Day manh dau tu cac du an kho cang LNG va tim kiém cac mo khi mdi c6 thé hé trg san lugng khi kho.

« Viéc chuyén dich sang st dung LNG cho cac nha may dién khi co thé ho trg mang LNG.

Rui ro giam doi voi khuyén nghi:

e Thiéu hut ngudn cung khi tu nhién nghiém trong han hodc tri hoan trong viéc van hanh thuong mai du
an Nhon Trach 3&4 c¢6 thé anh huong dén san lugng khi kho.

o Bién dong gia nhién liéu c6 thé anh hudng dén hiéu qua hoat dong.
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Bang 1: Chi tiéu chinh

Ty dong 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 78.992 100.724 89.954 103.564 108.296 119.197
Loi nhuén rong 8.852 15.066 11.793 10.590 12.010 11.007
EPS (VND) 4.366 7.536 4.972 4.278 4.903 4.494
Ty suét c6 tic 3,1% 3,5% 7,9% 2,7% 2,7% 2,7%
ROE 17,4% 26,6% 18,6% 16,7% 18,4% 14,6%
Ng/VCSH 0,2 0,1 0,1 0,1 0,0 0,0
P/E 22,0 13,5 15,2 15,9 141 15,4
P/B 3,6 3,2 2,7 2,6 2,4 2,2
EV/EBITDA 11,1 7,5 7,7 8,0 6,9 7,0

Nguon: GAS, SSI Research
KQKD 6T2025: Hoan nhap du phong ng x4u la yéu to chinh thic day ting truéng loi nhuan
Bang 2: KOKD Q2/2025

L a Bién Igi nhu@n

Ty dong 2025 2024 YoY 1025 QoQ 2025 | 2024 | 1025 | 2024
Doanh thu thuan 30.080  30.052 01% 25.675 17,2%

Lgi nhuén gop 4954 5736 -136%  4.09 21,1% 165% 191% 159% 17,0%
Lgi nhuén hoat dong 5696 3929 450% 3204 778% 189% 131% 125% 11,6%
EBIT 6.036 4324 396% 3483 733% 20,1% 14,4% 13,6% 13,0%
EBITDA 6.766 4932 372% 4216 605% 225% 16,4% 164% 157%
Lgi nhuan trudc thué 5982 4239 411% 3429 744% 199% 141% 134% 12,7%
NPAT 4809 3416 408% 2763 740% 16,0% 11,4% 108% 10,2%
NPATMI 4748 3321  430% 2757 722% 158% 11,1% 107% 10,0%

Nguon: GAS, SSI Research

Bang 3: KQKD 6T2025

. % hoan thanh ké Bién lgi nhuan

Ty dong 1H25  1H24  YoY hoachcongty  1H25 | 1H24 = 2024
Doanh thu thuan 55756  53.367  4,5% 75%

Lgi nhuan gop 0.043 9427  -41% 16,2% 17,7%  17,0%
Lgi nhuan hoat dong 8900 6771  31,4% 16,0% 127% 11,6%
EBIT 9519  7.603  25.2% 171%  142%  13,0%
EBITDA 10982 8914  232% 197% 167%  15,7%
Loi nhuan trudc thué 9410  7.410  27,0% 142% 169% 139% 12,7%
Li nhuan sau thué 7571 5960  27,0% 142%  136% 11,2%  10,2%
NPATMI 7504 5832  28,7% 135% 10,9%  10,0%

Ngudn: GAS, SSI Research

GAS ghi nhan doanh thu Q2/2025 dat 30,1 nghin ty dong (gan nhu di ngang svck) va LNST dat 4,8 nghin ty

dong (+41% svck), tuong duong doanh thu trong 6 thang dau nam tang 5% svck va LNST tang 27% svck. Mac

du doanh thu st vdi du bao cua chung t6i, LNST tdng vugt ky vong, chil yéu nhd chi phi ban hang va quén Iy

doanh nghiép thap hon du kién.

Mét s6 diém nhan tir KQKD 6T2025:

o Trong Q2/2025, GAS ghi nhan khoan hoan nhap dy phong hon 1,6 nghin ty dong (so vai udc tinh trudc
clia chuing t6i 1a 1 — 1,1 nghin ty ddng trong nam 2025), tuong duong khoang 70% chi phi du phong ng

Xau trich trong giai doan 2021-2024. Chung t6i cho rang nguyén nhan chinh |a do hoat dong thu hoi ng
xau t6t hon ky vong trong quy, dac biét tir PV Power (POW: HOSE), Cong ty Nhiét dién Pha My va Cong ty
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TNHH BOT Pha My 3. Néu khong tinh dén khoan hoan nhap du phong nay, ching i udc tinh LNST trong
6 thang dau ndm va Q2/2025 sé chi an lugt tang 5% svck va 2% svck. Ching t6i luu y trong Q2/2024,
GAS ghi nhan chi phi du phong 818 ty dong.

Bang 4: Cac khoan no xau trong Q2/2025

Ty déng 20?5 i i Cubi na?I’m 2024 i
Chi phi \ So tien thu hoi | Chi phi \ So tien thu hoi
CTCP San xuét — Dich vu — Thutong mai — Xay dung Thanh Tai — Long An 67 0 67 0
Cong ty C6 phan Phat trién D6 thi DAu khi (PXC: UpCOM) 56 0 56 0
Téng Cong ty Tu van Thiét ké Dau khi — CTCP (PVE: UpCOM) 94 14 95 15
Téng Cong ty Dién Iuc DAu khi Vit Nam — CTCP (PV Power — POW: HOSE) 873 239 2855 1.497
Téng Cong ty Tham do Khai thac Dau khi (PVEP) 122 41 166 86
Cong ty Nhiét dién Pha My (don vi thanh vién cia EVN Genco 3) 255 164 401 203
Cong ty TNHH Néng lugng Mé Kdng 0 0 1.011 586
Cong ty TNHH Dién Iyc BOT Phu My 3 0 0 888 508
Cong ty C6 phan Hoa dau va Xa soi Dau khi Viét Nam 45 0 45 0
Khach hang khac 102 0 85 6
Téng 1.616 458  5.669 2.901

Nguon: GAS, SSI Research

e San lugng khi khd giam 13% svck, chi yéu do mifc tiéu thy tir khach hang nganh dién giam 19% svck,
thap hon du bao clia chiing t6i. Ngoai ra, gia dau Brent va dau FO binh quan cing lan lugt giam 15% va 4%
svck. Tuy nhién, nhing yéu t6 bét Igi nay da phan nao dugc bu dép tir gia LNG cai thién (udc tinh ting
25% - 30% svck). Nha d6, mang khi kho van ghi nhan doanh thu ting 5% svck, trong khi Igi nhudn gop chi
giam nhe. K&t qua nay vuot nhe so véi du béo cua ching toi.

o Nhu cau khi tir cac khach hang nganh dién giam do nhitng yéu t6 sau:

v Trong nifa dau ndm 2025, nhu cau dién thip hon du kién (san lugng dién chi tang 3% svck), chi yéu
do nén nhiét trung binh toan quéc thip hon so voi nira dau ndm 2024 va mdc trung binh nhiéu ndm.

v" Nho diéu kién thiy van thuan lgi, Tap doan Dién Iuc Viét Nam (EVN) huy dong thdy dién nhiéu hon
thay vi nhiét dién (than va khi).

Bién dd 5: San lugng dién so vdi nhiét dé trung binh tai Viét Nam
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Ngudn: Meteostat, SSI Research

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 3
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

o Trong khi do, san lugng LPG tang 13% svck, gitp doanh thu LPG tang 7% svck. Tuy nhién, bién Igi nhuan
gop giam xubng con 7% (So vai 9% trong nita dau nam 2024). Day la mot trong nhing ly do chinh khién
Igi nhudn gop cua GAS gidm 4% svck.

Gia LNG ky vong ha nhiét khi nguon cung tang giip giam chénh léch cung — cau vé khi
Nguon cung LNG mdi tir Bac My da gidp giam ap luc ngudn cung khi that chat trong nita dau nam 2025.

Vé phia nhu cau, Chau Au va Bac My la hai khu vuc dan dét tang trudng nhu cau khi ty nhién toan cau. Theo
Co quan Nang Iugng Quoc té (IEA), tiéu thu khi tu nhién toan cau ting 1% svck, trong d6 Chau Au ting 6,5%
svck va Bac My tang 2,5% svck, trong khi Chau A giam 1,5% svck, dao chiéu so véi muic ting 5,5% trong ndm
2024:

e  Tang truang tiéu thy tai Chau Au va Bac My phén nhiéu tap trung vao Q1/2025, dugc hd trg bi nhu cau
sudi &m cao. Tai Chau Au, nganh dién ciing dong gop vao su tang truéng, khi san lugng dién tur gio va thiy
dién giam, tir dé phai tang huy dong dién khi.

o Ngugc lai, nhu cu tai Chau A yéu, dic biét @ Trung Quéc va An D, do bat 6n kinh t& vi mo va gia khi/LNG
leo thang. Dang chu y, gia khi trung binh tai Chau Au va gia LNG trung binh tai chau A 1an Iugt tdng 40%
svck va 28% svck.

Vé phia cung, ngudn cung LNG toan cau trong nita dau nam 2025 tang 4% svck, nho dong gop tit du an nha
ga xuét khdu LNG Plaquemines tai My (b4t dau hoat dong tir thang 12/2024). Nguén cung bé sung nay da gop
phan cai thién can bang thi trudng, du thj truong khi van that chit do nguon cung khi qua dudng ong tir Nga
sang Lién minh Chau Au giam 45% svck, va nhu cau ton tri khi tai Chau Au cao.

Xu huéng nay dy kién sé tiép dién trong nira cudi nam 2025 va nam 2026

Theo IEA, trong ndm 2025, ngudn cung LNG toan cau du kién ting 5,5% svck, nhd du an Plaquemines LNG va
cac dy an LNG moai khac tai Bac My. Sang nam 2026, ngudn cung du kién tang 7% svck, chu yéu dugc thic
ddy bdi Canada, My va Qatar. Trong khi d0, nhu cau du bdo chi ting 1,3% svck trong ndm 2025 va 2% svck
trong nam 2026 (so vai 2,8% svck nam 2024), cho thay ap Iuc cung — cau riéng mang LNG sé tiép tuc giam.
Do d6, chung t6i du bao gia LNG sé ha nhiét trong ntra cubi ndm 2025 va nam 2026 so vdi nita dau nam 2025
(xem Hinh 6).

Tuy nhién, rai ro dia chinh trj van 12 yéu t6 quan trong c6 thé anh hudng dén an ninh ngudn cung va bién dong
gia.
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Trién vong lgi nhuén nam 2025 - 2026

Do san lugng khi kho trong nita dau ndm 2025 thap hon du béo, ching t6i giam du bao san lugng khi kho nam
2025 xubng 4%. Sang ndm 2026, vdi viéc cac mo khi trong nudc tiép tuc sut giam, ching t6i gia dinh GAS sé
tiép tuc tdng cudng nhap khdu LNG dé dap tng nhu cu tir cac khach hang nganh dién. Dic biét, ching toi gidt
nguyén quan diém du an Nhon Trach 3 & 4 sé di vao hoat dong trudc khi hét ndm nay, dong vai tro la dong Iuc
tang trudng chinh cho séan lugng LNG cua GAS trong ndm 2026.

Bang 6: Cac gia dinh chinh giai doan 2025 - 2026

Unit 2023 2024 2025F 2026F
Gia dau tho Brent USD/thung 82 80 60-70 60-70
Gia dau nhién ligu FO USD/tén 445 460 430 430
Gia LNG* USD/MMBTU 11-13 12 13 13
Gid LPG USD/tén 661 711 687 690
San lugng khi kho (bao gom LNG) Ty m3 7,2 6,4 6,0 6,1
San lugng LPG Nghin tan 2.460 3.080 3.365 3.721
San lugng condensate Nghin tén 84 76 68 70

Nguon: GAS, SSI Research
*Khdng bao gom céc loai phi lién quan dén vigc tiép nhan LNG nhap kh&u, luu trif, tai hoa khi va van chuyén khi sau tai hoa.

Bang 7: Du bao Igi nhuan nam 2025

Ty dong 2024  2025F  YoY Luu y
o, Chlyéu dugc thic day bdi gid LNG cao hon va san
Doanh thu 103.564 108.296 5% lugng LPG tang
Khi khd 40.480  41.531 3%
GAS da nang cong suat van hanh cua Nha may xu Iy
LPG (khi dau mé hoa long) 54875 61.086 11% khi Dinh CO tir 6,8 Ién 7 triéu m3/ngay vao thang
11/2024.
Khac 8.209 5.679 -31%
Gia von hang ban -85.910 -92.191 7%
Lgi nhuan gop 17.654 16.105 -9%  Diéu chinh ting nhe, dua trén KQKD 6T2025
Thu nhép tai chinh 1.737 1.605 -8%
Chi phi tai chinh -660 -502 -24%
Chiing t6i diéu chinh ting wdc tinh khoan hoan nhap
SG&A 612 19 M ohong no xéu, dya trén KQKD 02/2025.
Loi nhuan trudc thué 13.172  14.919 13%

V6i viéc khoan hoan nhap du phong cao hon ky

vong trong Q2/2025, ching toi nang du bao LNST
Lgi nhuén sau thué 10590 12.010  13% Ién gan 10%. Diéu nay tuong duong véi LNST dy

bao trong nita cudi nam 2025 sé giam 4%svck, chu

yéu do su suy giam ctia cac mo khi tu nhién.
NPATMI 10.398  11.793 13%

Ngudn: GAS, SSI Research

Dy bao nam 2026: Chiing t0i dy bao doanh thu sé dat 119,2 nghin ty ddng (+10% svck), dugc ho trg bai sy
gia ting dong gop tir mang LNG. Tuy nhién, do GAS da ghi nhan khoan hoan nhap du phong ng xau Idn trong
Q2/2025, chiing i nhan dinh rdng kho c6 kha nang cong ty sé ghi nhan khoan tuong tu trong nam 2026. Do
do, chung t6i du bao LNST sé dat 11 nghin ty dng trong ndm 2026, giam 8% svck.
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Tém tat dinh gia

Chuing t6i gitt nguyén hé s6 P/E & muc 16x. Sau khi chuyén co so dinh gia sang nam 2026, ching toi duy tri
gid myc tiéu 12 thang la 71.900 ddng/co phiéu. Vdi tiém nang tang gia 1a 4%, ching t6i duy tri khuyén nghi
TRUNG LAP doi véi co phiéu GAS.

Yéu t6 ho tro:

o D4y manh dau tu cac du an kho cang LNG va tim kiém cac mo khi méi co thé hé trg san lugng khi kho.

e Viéc chuyén dich sang st dung LNG cho cac nha may dién khi c6 thé hd trg mang LNG.

Rui ro giam doi v6i khuyén nghi:

e Thiéu hut ngudn cung khi tu nhién nghiém trong hon hodc tri hoan trong viéc van hanh thuong mai du an
Nhon Trach 3&4 c6 thé anh hudng dén san luong tiéu thu khi kho.

e Bién dong gia nhién liéu c6 thé anh hudng dén higu qua hoat dong.

Lich sif khuyén nghi
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Ngudn: SSI Research
Ghi cha: BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024 2025F  2026F Ty ddng 2023 2024 2025F 2026F
Bang cén doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 5.669 5568 10.837 17.258 Doanh thu thuan 89.954 103.564 108.296 119.197
+ DAu tur ngén han 35.085 27.494 30511  30.511 Gia von hang ban -73.029  -85.910  -92.191 -103.414
+ Céc khoan phai thu ngan han 16.865 19.098  19.207 21141 Loi nhuén gop 16.925 17.654 16.105 15.783
+ Hang ton kho 3.945 4599 3.183 3.570 Doanh thu hoat dgng tai chinh 2.273 1737 1.605 1.965
+ Tai san ngdn han khac 654 531 726 800 Chi phi tai chinh -587 -660 -502 -563
Tdng tai san ngan han 62.218 57.290 64.464 73.280 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Géc khoan phai thu dai han 318 531 598 658 Chi phi ban hang -2.544 -2.415 -2.550 -2.497
+ GTCL Tai san ¢o dinh 19.532  18.222 17135  16.225 Chi phi quan ly doanh nghiép -1.475 -3.197 194 -1.068
+ Bét dong san dau tu 32 30 29 28 Lgi nhuan tir hoat dong kinh doanh 14.619 13.156 14.890 13.658
+ Tai s&n dai han dé dang 1.781 1.718 1.718 1.718 Thu nhap khac 20 16 29 32
+ DAu tu dai han 398 400 400 400 Loi nhuan trudc thué 14.640 13.172 14.919 13.690
+ Tai san dai han khac 3.476 3.663 3.376 3.787 Lgi nhuan rong 11.793 10.590 12.010 11.007
Tong tai san dai han 25537 24564 23.256 22.815 Loi nhuan chia cho co dong 11.606  10.398  11.793  10.807
Téng tai san 87.754 81.855 87.720  96.094 Loi ich ctia ¢6 dong thiéu s6 187 192 217 199
+ Ng ngén han 14972 14575 13980 15.682
Trong do: vay ngén han 1.605 934 968 1.086 EPS co ban (VND) 4972 4.278 4.903 4.494
+ Ng dai han 7.484 5.708 4798 5.078 Gié tri s6 sach (VND) 27.887 25.718 28.771 31.415
Trong dé: vay dai han 4.271 2.291 1.888 2.118 C6 titc (VND/cG phiu) 6.000 1.850 1.850 1.850
Téng ng phai tra 22456 20.284 18.778  20.760 EBIT 14.980 13.491 15.108 13.902
+ Von gop 22967  23.427 23.427  23.427 EBITDA 18.006 16.218 18.037 16.840
+ Théng du vén ¢6 phan 0 0 0 0
+ Loi nhuén chua phan phoi 16.880 9.553  16.706  22.900 Tang trudng
+ Quy khac 25.451 28.591 28.808  29.008 Doanh thu -10,7% 15,1% 4,6% 10,1%
Vén chii s6 hitu 65.299 61.571 68.942 75.334 EBITDA -18,8% -9,9% 11,2% -6,6%
Téng ng phai tra va von chi s hitu 87.754 81.855 87.720  96.094 EBIT -21,7% -9,9% 12,0% -8,0%
Lgi nhuén rong -21,7% -10,2% 13,4% -8,4%
Luu chuyén tién té Vén chil s hitu 6,7% -5,7% 12,0% 9,3%
Dong tién tur hoat dong kinh doanh 13.827 9.035 11.812  12.433 Von diéu I8 20,0% 2,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu -11.249 7.468  -1.841 -2.026 Téng tai san 6,2% -6,7% 7,2% 9,5%
Dong tién tur hoat dong tai chinh -7.463 -16.612 -4.702 -3.986
Luu chuyén tién thuan trong ky -4.885 -109 5.269 6.421 Dinh gia
Tién déu ky 10.549 5.669 5.568 10.837 P/E 15,2 15,9 141 15,4
Tién cudi ky 5.669 5568 10.837 17.258 P/B 2,7 2,6 2,4 2,2
Gia/Doanh thu 2,6 2,3 1,9 1,9
Cac hé so kha nang thanh toan Ty suét c6 titc 7,9% 2,7% 2,7% 2,7%
Hé s6 thanh toan hién hanh 4,16 3,93 4,61 4,67 EV/EBITDA 7,7 8,0 6,9 7,0
Hé s6 thanh todn nhanh 3,85 3,58 4,33 4,39 EV/Doanh thu 1,5 1,3 1,1 1,0
Hé s6 thanh toan tién mat 2,72 2,27 2,96 3,05
Ng rong / EBITDA 1,75 -2,00 -1,89 2,47 Céc hé so kha nang sinh 16i
Kha néng thanh toan i vay 44,06 42,34 80,02 65,64 Ty suét lgi nhuén gop 18,8% 17,0% 14,9% 13,2%
Ngay phai thu 441 51,6 52,7 46,7 Ty suét lgi nhudn hoat dong 14,4% 11,6% 12,7% 10,2%
Ngay phai tra 34,5 28,0 26,5 27,5 Ty suét lgi nhuén rong 13,1% 10,2% 11,1% 9,2%
Ngay ton kho 20,1 18,1 15,4 11,9 Chi phi ban hang/Doanh thu thuan 2,8% 2,3% 2,4% 2,1%
Chi phi quan Iy/Doanh thu thudn 1,6% 3,1% -0,2% 0,9%
Co cau von ROE 18,6% 16,7% 18,4% 14,6%
Von chu s hitu/Tong tai san 0,74 0,75 0,79 0,78 ROA 13,8% 12,5% 14,2% 11,5%
Ng phai tr&/Téng tai san 0,26 0,25 0,21 0,22 ROIC 17,4% 16,0% 17,8% 14,9%
No phai tra/Vén chi s hitu 0,34 0,33 0,27 0,28
No/Vén chil 6 hitu 0,09 0,05 0,04 0,04
No ngan han/Vén cha sd hitu 0,02 0,02 0,01 0,01
Nguon: GAS, SSI du bao
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trutding Phan tich Nganh Dau & Khi Dit ligu

Dao Minh Chau Bach Chan Man Nguyén Thi Anh Thu

Phé giam doc Trung tam phén tich va tu van dau tu Chuyén vién Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn manbc@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 28) 3824 2897 ext. 6738 SDT: (+84 — 24) 3936 6321 ext. 8702
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