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Ngcanh Dau kht
Trién vong 2025: Dieém sang LNG

“Chung toi cho rang LNG sé la diém sdng noi bdt cua nganh
trong nam 2025F. Tiéu thu LNG sé duoc dan dat bdi nha mdy
dién Nhon Trach 3&4 di vao hoat déng thuong mai trong
2H25F. O chiéu nguoc lai, toan nganh Dau khi cé thé déi dién
rui ro gia tdng dén tir trién vong kém khd quan cua gid dou
trong 2025F, chi ph6i béi bdt 6n quéc té va nhitng hira hen vé
chinh sdch khai thdc ndng lugng cta 6ng Trump ...”

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & cubI BAO CAO
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Trién vong 2025F

Khi néi dja c6 thé tiép tuc
gidm, dan d&t béi tiéu thu kém
cta nhém khach hang dién.
Nhu cdu cda KHCN c6 thé
phuc héi trélai.

Sén Iwong LNG sé bung né
vao 2H25F véi COD cda
NT3&4

Gia thué ngay gian khoan co6
thé chiu &p luc do trién vong
gia ddu trong 2025F

Rdi ro: Khdu hiéu “drill, baby,
drill” ctia 6ng Trump c6 thé
lam trién vong gia ddu x4u
hon

Piém sang LNG

So lwgc bao cao

« Khi khé nai dia tiép tuc giam trong 2025F, nhwng tiéu thu ctia KHCN cé
thé phuc hbi

+ LNG bung nd tlr 2H25F, thic day b&i COD clia NT3&4

« Khuyén nghi MUA vé&i GAS va PVD

1. Tom tat so ludc

Chung t6i dy bao tiéu thu khi khé noi dia c6 thé gidm 5% n/n, dat 5.7
BCM trong nam 2025F. Nhu cau tir khach hang dién cé thé giam 10%
do (1) tdng huy déng thay dién, (2) Phu My 2.2 va 3 hét hop déng BOT,
(3) sw thay thé truc tiép bdi Nhon Trach 3&4 (NT3&4) sir dung LNG
va (4) gia khi neo cao. Tiéu thu clia khach hang céng nghiép (KHCN)
c6 thé tang 8% n/n vao nadm 2025F, ching t6i cho réng phan khic nay
da vuot qua giai doan kho khan nhét tv 3Q24, véi san lwong tang 6%
n/n, va n3m 2025F trién vong séla ndm phuc hbi.

Tién do xay dwng tai NT3&4 da dat trén 94% va dy kién sé chay thir
tr nay dén hét 1H25. Vao ngay 4/10, POW va EVNEPTC da ky hop
ddng mua ban dién (PPA) cho NT3&4 (chwa xac dinh Qc). Chung t6i
cho rang Qc c6 thé ndm trong khoang 40-70% va hop déng mua ban
khi (GSA) c6 thé dwoc hoan tat trong 1H25F véi ty 1& bao tiéu (take-
or-pay) twong (rng. Chang t6i dw bao tdng san lwong LNG sé dat 0.7-
0.8 BCM (~530-600 nghin t&n) vao ndm 2025F. San lwgng cé thé ting
manh tlr 2H25F sau khi NT3&4 1an lwot van hanh thwong mai vao
thang 6 va thang 9, 2025.

Chung téi cho rang hoat déng tham do va khai thac (E&P) tai Déng
Nam A sé tiép tuc s6i dong, dwoc thic day béi cac ké hoach dau tw
manh mé tlr cac qudc gia trong khu vic. Do d6, ching téi ky vong yéu
t6 gia thué ngay (day rate) sé& dan dét trién vong ctia phan khuc nay.
Tuy nhién, ching t6i cho rang trién vong gia dau kém tich cwc (dw bao
Brent Bloomberg 2025F: 73.25 USD/thung, gidm 8.4% n/n) c6 thé gay
ap luc 1én gia dich vu thwong ngudn. SP Global du bao dw thira gian
khoan tw nang & Déng Nam A c6 thé duy tri cao trong 8T25 truwéc khi
ha nhiét, diéu nay sé |a bat lgi cho gia thué ngay cla gian khoan tw
nang trong nam 2025F.

Chung t6i nhan thay rdi ro trién vong gia dau tiép tuc bi ha thap, trong
trwdng hop téng théng déc cir Trump thwe hién cac cam két ciia minh
vé viéc mé rong khai thac dau. Do d6, chiing t6i nhdn manh rii ro gidm
gia ban déi véi CNG va GAS, vén dwoc neo theo gia thé gidi, diéu nay
c6 thé anh huwéng dén bién loi nhuan gdp cta cac doanh nghiép nay.
Ngoai ra, gia thué ngay ctia PVD c6 thé chiu ap lwc, nhwng ching toi
cho réng cong ty c6 thé giam thiéu rdi ro nay, do do, chang téi van lac
quan ve trién vong cta PVD.
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Trién vong 2025F

Bang 1. Bang tdng hop dinh gia

Piém sang LNG

Khuyén nghj va GMT

Lei nhuan va dinh gia

Cﬁng ty DT LNHD LNST EPS BPS ROE ROA PE PB EV/EBITDA
(tydéng) (ty déng) (tydéng) (ty déng)  (ty déng) (%) (%) x) x) x)
PV GAS Khuyén nghi MUA  2022A 100,724 17,799 15,066 7,732 70.6 31,274 129 32 267 18.7
(GAS) GMT (dong) 79,300  2023A 89,954 12,906 11,793 5053  (34.6) 27,887  14.7 27 187 13.8
Thi gia 68,500  2024F 104,058 12,136 10,704 4,587 (9.2) 26,336 155 27 169 12.3
Von héa 160,239  2025F 114541 12,651 11,151 4,778 42 27,971 149 26 17.6 12.7
(ty dong) 2026F 120,522 13,958 12,223 5,237 9.6 30,051  13.6 24 181 13.2
PV Drilling Khuyén nghi MUA 2022A 5,432 67  (155)  (185) 24,896 (0.8) (0.7) 111 1.3 1757
(PVD) GMT (ddng) 28,600 2023A 5,804 759 546 1,051 26,354 41 26 270 1.0 19.4
Thi gia 24,050 2024F 8,930 1,261 640 1,184 27,375 4.4 29 230 1.0 11.7
Vvén héa 13,313 2025F 7,923 1,252 705 1,283 28,530 4.6 31 209 0.9 11.8
(ty ddng) 2026F 9,642 1,819 1,107 1,990 30,361 6.8 49 133 0.9 8.1
CNG Vietnam Khuyénnghi  NAMGIO' 2022A 4,185 150 118 4,356 21,014 21.6 98 111 1.3 2.0
(CNG) GMT (ddng) - 2023A 3112 117 110 3,142 17,169  18.8 91 113 2.1 5.3
Thi gia 31,500 2024F 3,464 128 105 2,993 18,726  16.7 84 119 1.9 4.8
Vén héa 1,085 2025F 4,184 152 124 3544 20,555  18.0 85 10.0 1.7 41
(ty dong) 2026F 4,478 159 130 3,710 22,470  17.2 8.0 9.6 1.6 3.9
Ngudn: Bloomberg, KIS Research wéc tinh
Bang 2: Du phong KQKD 2025F, danh sach theo doi cua KIS (ty ddng, %, dpf)
Doanh thu LNST

2025F n/n 2025F n/n

GAS 114,541 10 11,145 4

PVD 7,923 11) 705 10

CNG 4,184 21 124 18

Danh sach theo 126,648 9 11,974 5

doi caa KIS

Ngudn: D liéu cong ty, KIS Research wéc tinh
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Trién vong 2025F Diém sang LNG

Il. Khi ndi dia tiép tuc giam:

1. Nhu cau yéu tr nha may dién

Tiéu thu khi khd 2024 néi dja Theo wéc tinh clia GAS, téng san lwgng khi khd ndi dia ndm 2024
gidm dan d&t béi nhom khach (khéng bao gém LNG) dat 6 BCM (-11% n/n), chi yéu do nhu cau yéu
hang dién tr khach hang dién (-25% n/n, theo wéc tinh ca chang t6i) khi hé sb

cong suét cua dién khi gidm manh. Ngwoc lai, khi khé cho khach hang
dam va KHCN c6 thé da tang 4% n/n.

Hinh 1. Tiéu thu khi khé theo nhém khéch hang Hinh 2. Tang trudng tiéu thu khi khé theo nhém khach

hang
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Ngudn: Dt liéu cong ty, KIS Research woc tinh Ngudn: D@ liéu cong ty, KIS Research woc tinh

Chung t6i dy bao tiéu thu khi khé noi dia c6 thé gidm 5% n/n, dat 5.7
BCM vao nam 2025F (Hinh 1), trong d6, nhu cau tir khach hang nganh
dién c6 thé giam va tiép tuc la yéu td chinh, trong khi tiéu thu tr KHCN

c6 thé tang, cu thé:

i e Tiéu thu cua khach hang dién
2025F: Khi khé néi dia tiép tuc
gidm do nhu cdu thdp cda Trong nam 2025F, chdng t6i dw bao tiéu thu khi thién nhién ndi
khach hang dién dia tai cac nha may dién co thé gidm 10% n/n, xubng con 3.5
BCM (Hinh 3). Dy bao nay dong pha v&i ky vong cla chiing
t6i rdng hé sb cong suét cla cac nha may dién khi (khéng bao
gdm NT38&4) cé thé giam xubng con 28% (so v&i 2024F: 32%),
do:

(1) Huy déng thiy dién xu hwong cdi thién dén 1H25F dudi
anh hwéng cta La Nina va trang thai trung tinh (Neutral).

(2) Céc hop dbéng BOT cia Phu My 3 (hét han vao théng
3/2024) va Phii My 2.2 (hét han vao thang 2/2025) két thilc,
dan dén viéc EVN khong con nghia vu mua dién tir cac
nha may nay. Do d6, san lwong tir Phu My 3 (tiéu thu 0.8
BCM méi nam) va Phu My 2.2 (tiéu thu 0.76 BCM méi nam)
c6 thé gidm manh trong ndm 2025F va tham chi c6 thé vé
murc 0 vao nhirng luc thap diém.

(3) Thay thé truc tiép béi cac nha méy dién khi LNG NT3&4.
EVN c6 nghfa vu mua dién tir NT3&4 theo Qc cua PPA,
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Trién vong 2025F Diém sang LNG

do d6 EVN sé wu tién huy déng tir NT3&4 hon cac nha
may dién khi khac.

(4) Gig khi d4u vao cao hon do kha ndng cép khi thdp hon ¢
thé 1am téng gia dién dau ra va gidm nhu cau cta EVN dbi
V@i viéc huy déng tir cac nha may dién khi.

Hinh 3. Khi khé néi dia cho khach hang dién cé thé giam  Hinh 4. Hé s6 cong suat cia NMP khi du phéng chi dat

10% n/n trong 2025F 28% trong 2025F
(MCM) mmmm Dién —A— tang trudng n/n (%)
9,000 11 7 15 cf 2021 2022 2023 2024F 2025F
8,000 10
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5 Hydro power 42% 49%
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0

Coal fired 58% 57% 57%
5,000 (5)
4,000 (10) Gas-fired (domestic 42% 43%  32%
sources)
3,000 (15)
2,000 (20) LNG-fired (NT3&4) | NA N/A N/A N/A

1,000
0

(25)
(30) Renewables - 19% 20% 20%

Ngudn: D liéu cong ty, KIS Research wac tinh Ngudn: EVN, KIS Research woc tinh

2019 2020 2021 2022 2023 2024F 2025F

e Tiéu thu cua khach hang dam

Trong nam 2025F, khi cung c&p cho cac nha san xuét phan
dam uré c6 thé én dinh & mirc 1.1 BCM, do chung téi ky vong
san lwong uré sé duy tri 6n dinh nhe trién vong kinh té kha
quan trong nam 2025F (Hinh 5, 6).

Hinh 5. Khi khé cho san xuat dam cé thé én dinh ... Hinh 6. ... do ky vong san xuat dam van tét trong 2025F
(MCM) Pam —a— ting trung n/n (%) (/000 t&n) San xuét Urea (%)
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Ngudn: D@ liéu cong ty, KIS Research wac tinh Ngudn: D@ liéu cong ty, PVN, KIS Research wéc tinh

e Tiéu thu cua KHCN

Trong 3Q24, khi khé cung cip cho cac nha san xuét cong
nghiép da tang 6% n/n (9T24: +1.3% n/n, Hinh 8) sau 6 quy tri
tré, chung téi cho rang 1a tin hiéu tich cwc cho sy phuc hdi.
Cac nha san xuét thép, mét trong nhirng khach hang s dung
khi I&n, da ghi nhan mac tang trudng san xuét 5.7% trong
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Trién vong 2025F

Hinh 7. Tiéu thu khi cia KHCN cé thé bat ting 8% n/n

2025F: ndm phuc héi cda
san lwong khi KHCN

Piém sang LNG

9T24 (Hinh 9). San xuét céng nghiép néi chung, dwoc phan
anh qua chi s6 MPMI, ciling cho thdy sw bén bi trong subt
10T24 & mirc trén 50, ngoai trir thang 9 do anh hwéng cla
con bao Yagi (Hinh 10). Tuy nhién, yéu té bt loi la sén lwong
ctia khach hang nganh gach ép lat, véi doanh thu trong 3Q24
van cham lai & mrc -4% n/n, nhwng bién dé gidm da thu hep
(9T24: -5% n/n, Hinh 11). Diéu nay c6 thé xuat phat tir sw canh
tranh gay gat véi cac nha san xuét gach nwdc ngoai va thi
trwong bat dong san tri tré. Téng thé, ching téi cho rang
KHCN da vwot qua giai doan khoé khan nhat tr 3Q24 va dw
bao san lvong khi kho cé thé tdng 8% n/n vao nam 2025F.

Hinh 8. San ludng ting 6% n/n trong 3Q24 sau khoang
thgi gian tri tré cé thé la tin hiéu qua day cia nhu cau khi

KHCN
(MCM) KHCN —4— téng trugng n/n (%) (MCM) KHCN —a— téing trudng n/n (%)
1,200 4 15 300 - 10
6
1,000 |- 10 250 <
800 200
5 -0
600 | 150
0 - (5)
400 |- 100
200 | ©) 50 - (10)
0 (10) 0 (15)

2018 2019 2020 2021 2022 2023 2024F2025F

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Ngudn: D@ liéu cong ty, KIS Research woc tinh

Hinh 9. San lugng thép ting tSt trong 9T24

Hinh 10. MPMI cho thiy nganh san xuit tuong
ddi khoé manh trong 10T24

Ngudn: D@ liéu cong ty, KIS Research

Hinh 11. Doanh thu nganh Gach gidm la mét
diém bat Igi du bién dé giam da thu hep

~ San xudt thép v do Doanh thu Gach o
'000 t: ~ ; 0 (ty dong) ¢ (%)
( an) O— téng trudng n/n %o Vietnam —oO0— ting trudng n/n
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6,000 1N 50 A A — ' @ | 1 ®
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4000 | 1 (10) 48 1000 1 (10
1@ Zg I 500
2,000 [ [ [ B
4 30) 45 | | | | i i i (15)
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o WLl BB EHLET 40 g §d d 488 8 g ¢ o Ll i B B (o)
INENENENECENERE s ~ =~ ~ ~ ~ ~ ~ ~ DS D DD D Do 3
3889088388 552 32 5 9 L PSS
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Note: tong doanh thu phan khic gach 6p lat clia cac doanh
Ngudn: VSA, KIS Research Ngudn: Bloomberg, KIS Research nghiép niém yét

Nguén: KIS Research

2. Kha nang cap khi giam c6 thé anh hwéng nhu cau

Gia khi trung binh cung cép cho cac nha may dién (GENCO3) trong
3Q24 da tang 5% n/n, dat méc 9.0 USD/mmBTU, diéu nay trai ngwoc
v@i gia FO gidm 10% n/n trong cung ky (Hinh 12). Ly do chinh la kha
nang cap khi gidam manh (Hinh 13), dan dén tang huy déng khi Sao
Vang — Dai Nguyét, vdn cé gia khi miéng giéng kha cao.
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Trién vong 2025F

Hinh 12. Gia khi cho KH dién c6 thé tiép tuc ting, bat chap

gia thé giéi...

Piém sang LNG

Trong ndm 2025F, ching téi dw bao kha nang cép khi tai Dong Nam
B sé tiép tuc xu hwéng gidm va dan dén gia tang ty trong khi tlr Sao
Vang — Dai Nguyét. Do dé, gia khi Dong Nam Bo c6 thé tiép tuc duy tri
& murc cao bat chip bién déng gia dau toan cau, diéu nay sé gay ap
lwe 1én nhu cau khi, dac biét 1a tir khach hang dién, vi diéu nay sé lam
tang gia dién va c6 thé lam giam nhu cau huy dong dién khi ctia EVN.

Hinh 13. ... do kha ning cap khi giam manh

14
13
12
11

10

Kha ndng cap khi DNB

s 3/
(USD) —o— Gia khi GENCO3 —e—FO 12.7% Brent (trlém {ngay) A— téing trudng n/n Y (%)
L 16 4 (5
| § 14 1 (0
N 12 ¢
- AN (19) o) ] 9
Se _ - 10 (20)
[ 9.1 9.1 * 1 @0
8.8 : .0 8 1 (25)
F 8.3 === 4 (25)
6 .
L 7.4 4 L 1 (30)
L 2 L (38) 4 (35)
L L L L L L L L ] 0 L L L L L i L i (40)
2021 2022 2023 2024F 2025F 2026F 2022 2023 10M24 2025F 2026F

Ngudn: GENCO3, KIS Research woc tinh

Hinh 14. San lugng LNG nhap khau

Nguén: GENCO3, KIS Research wéc tinh

lll. LNG cé thé bung né tir 2H25F

Theo quan sat clia chung tdi, trong 2024, PV GAS chi nhap khiu LNG
trong 2Q24 (khoang 245 nghin tan, Hinh 14), chi yéu dé phuc vu san
xuét dién khi EVN s dung LNG dé dy phong Iwdi dién trong mua kho
bat chap chi phi cao. Ké tir d6, PV GAS khéng nhap khiu thém bat ky
16 LNG nao. Chung t6i cho rang nguyén nhan xuét phat tr gia LNG
khong thuan lgi va khéng con nhu cau khi mua khé da qua. Gia LNG
& chau A neo cao, trén 12 USD/mmBTU trong 2H24, cao hon dang ké
so v&i gid mua vao cia GENCO3 dao dong tir 8.5-10 USD va gia LNG
dau vao trung binh trwdc d6 ctia GAS 1a 9.5 USD/mmBTU.

Hinh 15. San lugng LNG tiéu thu du phéng

('000 tan) ('000 tan)
300 600 564
250 500 | +76%
NT4's COD
200 r 400 -
320
150 - 300
NT3's COD
100 200 F i
50 100
0 L L I I I L 0 L L L L L L L L L L L ]
2Q23E  3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 2024F  2025F 1Q25F 2Q25F 3Q25F 4Q25F
Nguén: KIS Research wéc tinh Ngudn: KIS Research wéc tinh
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Trién vong 2025F

Sén Iwong LNG c6 thé
bling né trong 2H25F nho
NT3&4

Thj trwrong ky vong gia

dau yéu hon trong nam

2025F

Piém sang LNG

Hinh 16. Gia LNG chau A du phéng (déng thuan Bloomberg)

(USD/mmBTU)
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Ngudn: FRED, Bloomberg, KIS Research

Theo POW, tién d6 xay dwng tai NT3&4 da dat 94% va dw kién sé& chay
thtr tlr nay dén hét 1H25. NT3&4 sé& 1an lwot van hanh thwong mai vao
thang 6 va thang 9 nam 2025, cham 4 thang so v&i ké hoach trwédc do
(vao thang 2 va thang 5 nam 2025). Vao ngay 4/10, POW va
EVNEPTC ciing da ky PPA cho NT3&4, nhwng Qc van chwa duwgc xac
dinh. Chung téi cho rdng Qc c6 thé & mirc 40-70% va GSA c6 thé duwoc
hoan tat trong 1H25F vé&i san lwong bao tiéu (take-or-pay) twong tng.

Trong nam 2025F, chung t6i dw bao san lwong LNG sé dat 0.7-0.8
BCM (~530-600 nghin tan, Hinh 15). San lwong cé thé tdng manh tir
2H25F sau khi NT3&4 lan lwot van hanh thwong mai (COD) vao thang
6 va thang 9 nam 2025.

IV. E&P: ap luc gia tang khi trién vong
gia dau ha nhiét

Ké tlr thang 8, dw bao gia dau cho ndm 2025F da bj diéu chinh giam,
ch yéu do gidm ky vong dbi véi nhu cau ctia Trung Québc va My. Ca
EIA va OPEC van duy tri trién vong tich cwc v& nhu cau dau trong nadm
2025F, v&i du bao tang trwdng lan lwot 1a +1.2 va +1.5 mb/d (triéu
thung méi ngay). Tuy nhién, EIA dy bao ting trwdng cung cép co thé
vuot troi & mire +2.0 mb/d, trong d6 ngudn cung tr OPEC duw bao tang

+0.4 mb/d va cac qudc gia ngoai OPEC san xuét thém +1.6 mb/d trong
nam 2025F.

EIA hién duy tri dw béo gia Brent ndm 2025F gidm -6.2% n/n, xudng
con 76 USD/thung, diéu nay hoan toan trai nguoc so véi dw bao cia
ho vao thang 7 1a tang +2.4% n/n (88 USD/thung). Dy bao déng thuan
tlr Bloomberg cho nam 2025F hién tai la 73.3 USD/thung, gidm -8.4%
n/n (xem thém cac du bao tir cac td chirc khac trong Béng 3).
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Trién vong 2025F

Hinh 17. EIA d3o ngudc du phéng gia dau tir thang 10

Piém sang LNG

Hinh 18. OPEC cit giam du phéng nhu cau dau, nhung van
ky vong ting truéng trong 2025F

Gia Brent thuc t&

——— EIA du phéng 2024F

(USD/bbI) - ErA dy phong 2025F

90 -

88

86

84

82

80

78 |

76 |+

74 |

72 L

70 L L S :
I 3 3 ¥ ¥ X ¥ T ¥ Y RN
582385235588 ¢: 38

Gia Brent thuc té

USD/bbl
(Mb/d)  _ OPEC duf phong nhu Gau dau 2024F /PP
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Note: SO dy phong gia dau thu thap tir cac bao cao STEO hang thang cda EIA
Nguon: EIA, Bloomberg, KIS Research

Note: SO du phéng nhu cau dau thu thép ti cac bao cao MOMR cia OPEC
Nguon: OPEC, Bloomberg, KIS Research

Bang 3. Gia dau du phéng va luan diém ciia mét sé t8 chirc trén thé gisi

Dw phéng A Ngay
T6 chirc 2025F (WTC:"Zgg:‘E_l "80) dw Luan diém chinh
(USD/bbl) o : phéng
- Ngan hang nay cat wéc tinh san lwong san xuét clia OPEC-9 sau khi OPEC+
Morgan Stanley 70 (12.5) 5-Dec gia han bién phap gidm san lwgng tw nguyén 2.2 mb/d.

- D thira ngudn cung cé thé & mirc +0.8 mb/d.
- Nhitng chinh sach cé kha ning lam tang gia diu nhw gay ap lwc 1én Iran,
Venezuela, Nga c6 thé khong duoc 6ng Trump wu tién so véi viéc gil gia nang

JP Morgan Chase 73 (8.8) 19-Dec lwong thap.
- Gia dinh OPEC san xuét & mdc hién tai trong sudt 2025.
- San xuét dau khi toan thé giéi c6 thé tang +1.6mb/d, va 90% téng trudng san
lwgng dén tr cac nwéc non-OPEC.

EIA 74 (7.5) 10-Dec | - Nhap khau dau tho rong clia My c6 thé gidm 20% n/n, thdp nhét ké tir 1971.

- Thi trwerng dAu co thé kha can béng, khién gia diu trong nam 2025F giéng
v&i mire hién tai
- San lwgng dau thd cla Saudi Arabia c6 thé téng 1én 9.25mb/d vao cubi 2025,
va OPEC+ tang san lwong tir thang 7.

Goldman Sachs 76 (5.0) 6-Dec R N . . R
- Du thtra ngudn cung co6 thé thap & +0.4mb/d do téng cung (tr My, Canada
va Na Uy) gan nhw dwoc bu dép bdi sy gidm san lwgng clia OPEC va Nga.
- Sw buing nd cla thi trwrng dau co thé da bj thdi phdng qua murc.

Barclays 83 3.8 16-Dec - OPEC ¢06 thé choi “trd choi chd doi”, gia han cac bién phap cat san lwong.
- Thang dw thj trwéng thdp & mirc +0.37mb/d.
Pdng thuan
Bloomberg (trung 73.25 (8.4) 26-Dec | - N/A.
vi dy phong)

Ngudn: Truyén théng dai chting, EIA, Bloomberg, KIS Research

Viet Nam

trueﬁriend K I

Securities Corporation



Trién vong 2025F

Piém sang LNG

Hinh 19. EIA du phéng cung dau cé thé vugt trdi nhu cau trong 2025F

(mbyd) Cung tir OPEC Cung tU non-OPEC (mb/d)
—— Nhu cau Thé gidi Chénh léch Cung Cau (P)
120 7 1.5
100 1 1.0
{1 0.5
80 1 00
60 { (0.5
40 { .0
A (1.5)
20 1 2.0
0 (2.5)
S S R . S S S o
AP QRA
A82555354

Ngudn: EIA (Dec STEO report), KIS Research

Gia thué ngay (day rate) gian khoan tw nang & Bong Nam A da gidm

manh

trong thang 8 va thang 9, xudng con 110,000 USD va 80,000

USD sau 9 thang lién tiép duy tri trén mirc 135,000 USD (361-400 IC,
Hinh 20), cha yéu do céac yéu té sau:

(1) Ba (03) hop ddng méi cho gian khoan tw nang véi gia thué

()

ngay thdp, bao gdbm COSLSeeker, Valaris va Baltic.
COSLSeeker, gian khoan dwoc ARAMCO gidi phéng vao dau
nam 2024, da ky hop déng 3 nam (v&i tiy chon gia han thém
2 nam) v&i day rate 88,000 USD. Gian Valaris JU-106 khoan
v&i day rate 85,000 USD; va Baltic, mét gian khoan ty nang
41 nam tudi, v6i day rate thap, ciing khoan cho Petronas tir
thang 7.

Du thtra gian khoan tw nang trén thi tredng dat dinh vao thang
9 trong khi gia dau sut giam c6 thé da tao loi thé dam phan
cho bén str dung gian khoan (Hinh 20).

Hinh 20. Day rate khu vu'c DNA giam, nhung ty I& sir dung duy tri cao

(000 USD)

Day rate 361-400 IC (L) — Utilization (R)

(%)
160 100
140 90
120
100 80
80 70
60 60
40
20 50
0 Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L Il L 40
— A N N N N N N OOOO OO O M & ¢ S - <
SRAAIRIAARIRIRIARIRIIISILS
O O 3 C o O O P [ [@)] O O = c o
§32353888385853888%35¢%58

Ngudn: S&P Global (di¥ liéu thu thap 15/10), KIS Research

Jack-up day rate khu vuc
DNA cé thé chju ap luc
do dw cung gian khoan

neo cao

Trong n&m 2025F, chung t6i du bao hoat dong E&P tai Dong Nam A
(BNA) sé tiép tuc so6i dong, dwoc thuc day bdi cac ké hoach dau tw
manh mé tir cac qudc gia trong khu vuc. Do d6, chung téi ky vong yéu
t6 day rate sé& dan dat trién vong cla phan khuc nay. Tuy nhién, ching
t6i cho rang trién vong gia dau kém tich cuc co thé gay ap luc lén gia

dich vu thwong ngudn. Hon niva, c6 ri ro réng cac gian khoan tir cac

Viet Nam
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Trién vong 2025F Diém sang LNG

khu vuc trong diém (vi du nhw Trung Déng) cé thé bj phéng thich trong
trwdng hop cac nha san xuat dau 16n hoan ké hoach khai thac, diéu
nay c6 thé lam gia ting tinh canh tranh tai cac khu virc khac nhw DNA.
SP Global ciing dw bao dw thira gian khoan tw nang (BNA) c6 thé duy
tri & murc cao dén hét 8T25 truwéc khi ha nhiét, diéu nay sé 1a bat loi
cho day rate trong ndm 2025F. Nhirng tin tic nay cé thé tao ra tam ly
tiéu cwc cho PVD, nhwng chung téi cho réng cong ty c6 thé giam thiéu
rdi ro nay vi cdng ty chi yéu tham gia cac hop ddng dai han véi mic
gia thué ngay cb dinh va da chét dwoc lich khoan day dac trong subt
nam 2025F.

Figure 21. Rig demand could pick up in 2025F, but marketed surplus
could be high in 8M25

i Brunei = [ndonesia Malaysia (rigs)
(rigs) Thailand Vietnam mmm Others
Marketed Supply Marketed Surplus (R)
50 r 1 12

40 1 10

18
30

20 -

10 -

pRvrnnnnnnn i
0 0
<t ¢ F© ¢S ©F &S ¢S &S TS S T T N0 NN W wmwmwmwmLwmLmwmnwn
F333333333333F333333F3F4
EP22553R32382858823833338:238
Ngudn: S&P Global (di liéu thu thap 15/10), KIS Research
20 A ”
V. Rui ro can xem xét
Rdi ro: Khau hiéu “drill, baby, Trong nam 2025F, néu nén kinh té thé gi¢i (phan anh qua téng trwdng
drill” cta 6ng Trump c6 thé kinh té cta My va Trung Quoc) khéng dat nhw ky vong, dy bao gia dau
lam trién vong gia du x4u c6 thé bj diéu chinh gidm thém. Bén canh d6, ching téi lwu y réng viéc
hon Tdng thdng déc ct Trump thic day san xuét ndng lwong coé thé dan

dén gia tang khai thac dau thwong ngudn, bao gbm ddo nguwoc cac
sang kién khi hau clia Biden va d& bé l1énh cdm fracking. Vi My la mét
quéc gia xuat khdu dau rong Ién, viéc Trump thwe hién dang cam két
ctia minh c6 thé dan dén bung né ngudn cung dau va gay &p lwc 1én
gia dau toan ciu.

Do nhan thay trién vong gia dau yéu hon trong ndm 2025F, ching toi
muén nh&n manh rii ro giam gia ban véi CNG (CNG Viét Nam) va
GAS (Petro Vietnam Gas), diéu nay c6 thé anh huwéng dén bién loi
nhuan gbp cla cac cong ty nay. Hon nira, gia thué ngay ctia PVD cé
thé chiu ap luc, nhung chung téi tin rang cong ty cé thé gidm thiéu rai
ro nay, vi vay chung téi van lac quan vé trién vong cta PVD.

true Friend K I Viet Nam 1 1
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Trién vong 2025F

Piém sang LNG

Petro Vietham Gas (GAS)

MUA (Duy tri), GMT: 79,300 dong

Nzm DT LNHD LNST Eps 2T ppg PE PB ROA ROE DY
Gi& CP (26/12, dong) 68,500 doi
Vén hoa (triéu USD) 6,310 TP _(ty Y (42 2
oLCP 1o ot oy %9 TiZ  dng) gl gang @On9) (M) @ng) 0 W ) ) ()
Cao/ Thép 52 tudn (ddng) 77,353/66,888 2022A 100,724 17,799 15066 7,732 70.6 31274 129 32 267 187 3.0
GTGDTB 6T (triéu USD) 291 H023A 89,954 12,906 11,793 5053 (34.6) 27,887 147 27 187 138 4.0
Ty 16 CP tw do (%) 4218
CB dong I6n (%) 2024F 104,058 12,136 10,704 4587 (9.2) 26,336 155 27 169 123 83
PVN 95.76  2025F 113,279 12,643 11,145 4,775 41 27,968 149 26 176 127 4.1
2026F 119,754 13,943 12,202 5229 95 30,040 136 24 180 132 41
Ngudn: D@ liéu cong ty, KIS Research
Ch¢ doi GSA véi Nhon Trach 3&4
Hidu qua ddu tu LPG dan dat KQKD 9T24: Doanh thu 9T24 clia GAS dat 78.6 nghin ty VND
T e 1z (+17% n/n), dwoc thic day bdi sy tang trwdng doanh thu tr LPG (40.8 nghin
Tuyét d6i (%) (1.6) (1.4 (1.3) ty VND, +46% n/n). Loi nhuan gop (GP) tang cham hon, chi 6% n/n, vi lgi
Tuong quan WNI (%) (4.2) (3.4) (17.0) nhuan gop tir khi khé gidm. Bién lgi nhuan gop (GM) dat 17.3%, gidm 1.8 diém
Bién dong gia phan trdm so v&i nam trwdce, do ddng gép it hon cta phan bién lgi nhuan day.
95 [ (000 LNST 9T24 gidm 5% n/n, xubng con 8.54 nghin ty VND, khi chi phi quan ly

don
%0 9)

85
80
75
70
65
60

Jul-2

Dec-22

3 Feb-24 Sep-24

Ngudn: Bloomberg

tang manh 96% n/n, do gia tdng dw phong no x4u déi véi cac khodn phai thu
tai cac nha may dién ctia PV Power (POW). Trong nam 2024F, chung t6i wéc
tinh doanh thu dat tdng cong 104.1 nghin ty VND (+16% n/n), GM dat 15.9%
va LNST dat 10.7 nghin ty VND (-9% n/n).

Bang 3. Du phéng két qua kinh doanh ciia GAS (ty déng, %)

1Q25F 2Q25F | 1H25F 2025F Pong thuan

n/n n/n 2025F n/n

Doanh thu 25,696 30,146 | 55,842 5]114,541 10| 100,739 4
Khi tw nhién 8,711 12,984 | 21,695 (6)| 46,380 12
LPG 14,949 14,949 | 29,897 12| 59,795 8
Van chuyén khi 531 689 1,220 2 2,171 6)
Khéac 1,505 1,525 3,030 24 6,196 17

Lei nhuan gép 3,707 5,267 8,974 (5)| 18,179 4| 18,486 1

LNTT 2,732 3,967 6,699 (10) | 13,847 4| 14,112 2

LNST 2,204 3,204 5,409 (9)| 11,145 4| 12,376 7

LNG va LPG dan dat tang trwéng Igi nhuan 2025F: Chang téi dy bao két
qué kinh doanh n&m 2025F sé& bén bi b4t chap tiéu thu khi khd gidm, nhe vao
viéc bu dap loi nhuan tir LNG va LPG. Chung t6i ky vong doanh thu ndm 2025F
dat 114.5 nghin ty VND (+10% n/n) va LNST tang trwédng dat 11.1 nghin ty VND
(+4.1% n/n):

e LPG:Chung t6i dw bao tbng san lwong LPG sé tang 10% n/n nhe day
manh hoat déng giao dich LPG quéc té. Chang ti ky vong bién loi
nhuan gop tlr LPG sé dat 9%, va LPG c6 thé dong gép 30% vao lgi
nhuan gbp clia GAS trong nam 2025F.

e LNG: Chung t6i dw bao LNG sé& phat trién manh mé trong 2H25F khi
NT3 van hanh thwong mai vao thang 6 va NT4 vao thang 9. Chung
t6i cho rang GAS sé thu lgi nhuan chi yéu ti phi lwu triy, tai hoa va
van chuyén, v&i mie phi wéce tinh tir 3-3.2 USD/mmBTU trong ndm
2025F.

e Khi khé néi dia: Chung t6i dw bao san Iwgng khi khé ndi dia sé gidm
5% n/n, do nhu cdu t& khach hang dién gidm (-10% n/n) trong béi
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Piém sang LNG

Chi phi VCSH - gia dinh

canh (1) huy ddng thay dién manh, (2) hét han cac hop déng BOT tai
cac nha may dién Pha My 2.2 va Pha My 3, (3) sy thay thé tryc tiép
bing dién khi LNG va (4) gia khi dAu vao tang (nhu da trinh bay &
phan I1)

Ngoai ra, chung tdi ky vong GAS sé tiép tuc gia tdng dw phong dbi véi cac
khoan phai thu qua han tai cac nha may dién cia POW, diéu nay sé lam tang
chi phi quan ly va trwc tiép 1am gidm bién loi nhuan rong. Chang tdi dw bao
SG&A sé duy tri & mrc cao 5.3 nghin ty VND (twong dwong dy bao 2024F).

Dinh gia va khuyén nghi: Chang t6i dwa ra khuyén nghi MUA dbi véi c6
phiéu GAS v&i gia muc tiéu Ia 79,300 VND/cd phiéu (da diéu chinh cb tirc
6,000 VND), cho chién lwgc dau tw dai han, dwa trén tiém ndng cta phan
khic LNG tlr nam 2025F va L6 B tlr nam 2028F. Gia muc tiéu cla chuing toi
dua trén su két hop gitra dinh gia hé sb P/E (30%; v&i ty 1& P/E muc tiéu la
18x) va dinh gia DCF (70%; v&i 1ai suat phi rdi ro: 4.5%, beta: 1.0, phan bu rai
ro vén chi: 8.0% va ty 1& ting trwdng dai han: 2%).

Rui ro: (1) Gia dau thap cé thé anh hwéng dén gia ban khi ctia GAS va (2)
su tri hoan lién quan dén cac dw an quan trong nhw L6 B — O Mén va GSA
v&i NT38&4.

WACC - gia dinh

Chi tiéu

Beta

Lai suét phi rai ro
Phan bu rdi ro VCSH
Chi phi VCSH

Chi tiéu
1.0 Chi phi st dung vén vay 5.5%
4.5% Hé sb no trén vén vay muc tiéu 21.6%
8.0% Thué TNDN 20.0%
12.5% WACC 10.75%

Ngudn: KIS Research

Ngudn: KIS Research

FCFF 2025-29F

FCFF FY2025F FY2026F FY2027F FY2028F FY2029F
LNST-CTM 10,948 12,002 11,311 12,398 14,260
cong: khau hao 2,804 2,932 3,054 5,857 5,929
trir: capex (1,265) (7,269) (7,207) (3,668) (831)
(tang) / giam vén leu dong (1,525) (1,055) (468) (730) (1,030)
trie: khen thwdng & phc lgi (329) (361) (340) (373) (429)
cong: 14i vay x (1-thué TNDN) 241 338 559 531 331
Dong tién tw do cho DN 10,873 6,587 6,908 14,015 18,230
GTHT cda dong tién 9,701 5,251 4,938 8,940 10,305
GTHT clia gia tri cudi cling 120,125

Ngudn: KIS Research
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Pinh gia DCF Pinh gia PE
Chi tiéu FY2025 Chi tiéu FY2025
Tbéng GTHT clia dong tién HDKD 159,259 Forward EPS 2025F 4,685
WACC 10.75% PE muc tiéu 18x
Cong: Tién mat 12,083 Gia muc tiéu 84,321
Trir: No (3,557) Pidu chinh cb tirc (T9/2024, 60%) 78,321
Cong: Dau tw ngén han 32,722 Nguon: KIS Research
DAu tw vao cong ty LDLK 377 Téng hop dinh gia
Gia trj VCSH 197,038 Phwong phap Gia muc tiéu tr?:gy Gia tri
SLCP dang Iwu hanh (triéu) 2,343 DCF 79,749 70% 55,825
Gia muc tiéu 85,749 Binh gia PE 78,321 30% 23,496
Piéu chinh cb tirc (T9/2024, 60%) 79,749 Gia muc tiéu cia GAS 79,300
Ngudn: KIS Research Ngudn: KIS Research
E LS Y porsion 15
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Can déi ké toan (ty ddng) Két qua kinh doanh (ty déng)
Cudi nam tai chinh 2023A  2024F  2025F  2026F  2027F Cudi nam tai chinh 2023A 2024F 2025F 2026F 2027F
Taisanngén han (dfc) 62,218 61,918 65529 67,773 68,490
i va t a Doanh thu 89,954 104,058 114,541 120,522 121,770
o AMOnGCUONS 5660 6764 7445 7,834 7915 )
e Gia vén hang ban 73,029 86,509 96,362 102,556 104,379
Khoan phai thu 16,865 19,507 21,574 22,705 22,923
Tén kho 3945 5214 6072 6,743 7,149 Loi nhuan gop 16,925 17,549 18,179 17,966 17,392
Tai san dai han (d/c) 56,549 55,154 58,083 59,939 60,575 Crljbp'\Tl ban hang & 4,019 5413 5528 4,008 4,050
Tai san cb dinh 19,532 18568 16,967 15439 13731 Q
Pau tu tai chinh 308 308 398 398 398 LN hoat dong 12,906 12,136 12,651 13,958 13,342
Khac 5607 5923 6390 12562 18,549 Doanh thu ti chinh 2273 1726 1600 1744 1762
Téng tai san 87,754 86,807 89,283 96,173 101,168
Nguoi mua tra truéc 119 138 152 160 161 Thu nhap lai 2027 1894 1638 1723 1741
poanh thu chuathve 4 o3 - . . _ Chiphitaichinh 587 628 435 555 830
Phai tra ngwoi ban 7,138 8,257 9,089 9,564 9,663 Chi phi 14i vay 340 384 299 419 694
Khéc 5074 5870 6461 6799 6,869 N 0 2
< R % ac . - -
r’:‘:n”ga” hanvaTPden ) 605 1626 1,806 1918 1,954
; L&i (18) tir LD&LK 27 27 27 27 27
No va TP dai han 4271 3416 2562 5820 8,050 8 (10) r LD&
Téng no va phai tra 22,456 23,001 24,137 28539 31,021 LN trwoc thué 14,640 13,287 13,843 15173 14,301
VESH 64,049 60,486 64,241 69,019 73,126 Thué TNDN 2,846 2,584 2,692 2950 2781
Vén diéu 1& 22,967 22,967 22,967 22,967 22,967
Thang dw 0 0 0 0 0 LN sau thué 11,793 10,704 11,151 12,223 11,520
Quy khac 24,201 24,201 24,201 24,201 24,201 LNrongchoedngty 14606 10534 10974 12029 11.337
LN gt lai 16,880 13,317 17,072 21,850 25,957 me
Loiich cd dong thidusd 1,250 1,420 1,597 1,790 1,973 EBITDA 18,006 16,367 16,946 18524 18,048
Téng VCSH 65,299 61,906 65838 70,810 75,099
Luu chuyén tién t¢ (tyddng)  Chi & tai chinh
Cuéi nam tai chinh 2023A  2024F 2025F 2026F  2027F Cudi nam tai chinh 2023A  2024F 2025F 2026F  2027F
. D{ liéu trén méi cp
Dong tién hoat déng 13,827 8,368 10,560 12,047 12,061 (ddng, didu chinh)
EPS 5053 4,587 4,778 5237 4,936
LN rong 14,640 13,287 13,843 15173 14,301 BPS 27,887 26,336 27,971 30,051 31,839
) ) DPS 5843 6,000 3,000 3,000 3,000
. Khau hao va khau 3,027 2695 2804 2932 3054 Tang trudng (%)
o A Doanh thu (10.7) 157 101 5.2 1.0
mn;ang vonluudong 16495 14858 15482 16,917 16,423 LN hoat dong (275  (6.0) 42 103 (4.4
LN rong (L7 (9.2) 4.2 96 (5.8
Dong tién dau tw (11,249) 5,368 199 (5,661) (5,582) EPS (21.6) 9.2) 4.2 9.6 (5.8)
EBITDA (275  (6.0) 42 103 (4.4)
Tai s&n cé dinh (1,841) (1,794) (1,265) (7,269) (7,207) Kha nang sinh loi (%)
Tana dhu tu G Bién LN hoat déng 143 117 110 116 110
an au w tal
chinh 9 (9.407) 7,061 1464 1608 1,625 Bién LN rong 131 103 97 101 9.5
Bién EBITDA 143 117 110 116  11.0
Dc‘Jng tién tai chinh (7,463) (14,614) (7,564) (3,520) (4,625) ROA 13.8 12.3 12.7 13.2 11.7
ROE 187 169 176 181  16.0
Téng von cha - - - - - Suét sinh loi ¢ tic 4.0 83 41 41 41
Ty & chi tra cb tie 58 129 62 56 60
Téang no (344) 21 181 112 36 Pon bay
. No rong (Ty déng) 206 (1,722) (3,077) (95) 2,089
Chi tra ¢4 tirc (7,120) (13,780) (6,890) (6,890) (6,890) N rong/ VCSH (%) 0 @ ) © 3
R N ) Binh gia (x)
Dong tien khac 5 . . . T PE 147 155 149 136 144
L PB 27 27 26 2.4 23
Téng tién mat (4,880)  (878) 3,195 2,866 1,855 EV/EBITDA 109 104 100 00 o5
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CNG Vietnam (CNG)

NAM GIU (Pinh gia lan dau)

N 0,
Gia cp (26/12, déng) 31,500 Nam DT LNHP LNST EPS 2 T'::g BPS PE PB ROA ROE DY
Vén héa (triéu USD) 43 . ty ty N N
SLCP luu hanh (triéu) s T12 (tydong) 43,4y gdng) (909  (n/n) (dong) 6 ™ 0 %) (%)
Cao/ Thép 52 tuan (ddng)  37,894/26,391
GTGDTB 6T (tiéu USD) 0aa 2022A 4,185 150 118 4,356 429 21014 111 13 216 98 84
T§ 16 CP tu do (%) 4428  2023A 3,112 117 110 3,142 (27.9) 17,169 113 21 188 91 26
Cb dong lon (%)
v GAS w0 2024F 3,464 128 105 2,993 (4.7) 18405 119 19 168 84 34
Samarang 48 2025F 4,184 152 124 3544 184 20076 100 18 184 85 34
America LLC 48 2026F 4,478 159 130 3,710 47 21,881 96 16 177 80 34

Hiéu qua dau tw

Tuyét déi (%)

Twong quan VNI(%)

1T 6T 12T
0.2) (0.1) 17.8
2.8) (2.1) 21

Bién dong gia

40 r (000

don
35 | 9)
30 }
25 |

20 |

15

Ngudn: Di¥ liéu cong ty, KIS Research
Tin hiéu qua day

Nhirng dau hiéu phuc héi dau tién trong 9T24: San lwong CNG trong 9T24
dat 184 triéu Sm?3 (-0.8% n/n), trong d6 lwvong 3Q24 dat hon 75 triéu Sm?3 (+24%
n/n, sau 7 quy lién tiép tri tré). Doanh thu 9T24 tang 4% n/n, dat 2.46 nghin ty
VND. Lgi nhuan gop dat 198 ty VND (+16% n/n) va bién gdp mé rong 1én 8.1%
(9T23: 7.2%) nh& vao khéu hao thap hon. LNST 9T24 ting 10% lén 73.3 ty
VND. Chung t6i dw bao lwong tiéu thu trong 4Q24F c6 thé dat 75 triéu Sms3,
twong dwong 3Q24 va danh dau murc tdng trudng 22% n/n. Do d6, trong ndm
2024F, chung t6i dy bao doanh thu dat 3.46 nghin ty VND (+11% n/n), GM dat
8.0% va LNST dat 105 ty VND (-5% n/n).

Table 4. Du phéng két qua kinh doanh cia CNG (ty déng, %)

Dec-22 Jull-23 Febl-24 Se;;-24 1Q25F 2Q25F 1H25F 2025F Pong thuan
Ngudn: Bloomberg n/n n/n | 2025F n/n
Doanh thu 1,013 1,031 2,044 39 4,184 21 N/A N/A
Loi nhuan gép 75 75 150 23 306 11
LNTT 36.9 38 74 30 155 18
LNST 29.5 30 60 30 124 18 N/A N/A
Ngudn: Di¥ liéu cong ty, KIS Research woc tinh
2025F c6 thé l1a nam phuc hoi: Chung téi dw bao két qua kinh doanh lac quan
cho CNG Vietnam trong nam 2025F, v&i doanh thu dat 4.2 nghin ty VND (+21%
n/n) va LNST dat 124 ty VND (+18% n/n), dwa trén ky vong ctia ching t6i réng:
e Nhu céu khi ciia KHCN da vuot qua giai doan khé khan ké tlr 3Q24 va
nhu cdu CNG/LNG sé phuc hbi trong nam 2025F. Chung t6i dy bao
tbng san lwong dat 300 triéu Sm3 (+16% n/n) trong nam 2025F, trong
do, san lwong LNG sé dat 20 triéu Sm3 (~15 nghin tan) nhé vao nguén
cung LNG 6n dinh hon tai cdng LNG Thi Vai khi NT3&4 chinh thirc van
hanh trong ntva cudi nam 2025F .
e GM cla céng ty cé thé dat 7.2% trong ndm 2025F, thp hon so v&i
8.0% trong nam 2024F, do chung t6i dy bao bién lgi nhuan clia CNG
sé thap hon va déng goép bién lgi nhuan méng hon t» LNG. Trong do,
ching téi wéc tinh GM ctia CNG ¢6 thé dat 7.5% va LNG c6 thé dat
3.6% (twong tw bién cta hoat dong phan phéi LPG).
Dinh gia va khuyén nghi: M6 hinh dinh gia ctia ching t6i & xuét gia tri hop
ly ciia cb phiéu CNG la 33,000 VND (+7% upside), do d6 chung téi dwa ra xép
hang 1an ddu NAM GIU’ va khuyén nghi dwa CNG vao danh sach theo déi.
Chung téi str dung phwong phap dinh gia két hop gitra hé sb P/E (30%; ty 1&
Viet Nam
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Trién vong 2025F

Chi phi VCSH - gia dinh

WACC - gia dinh

Piém sang LNG

P/E muc tiéu 1a 9.7, twong dwong véi trung binh 3 ndm) va DCF (70%; l4i suat
phi rdi ro: 4.5%, beta: 1.26, phan bu rdi ro vén chd: 8.0% va ty |é ting trudng
dai han: 2%).

Rui ro: (1) Gia dau th4p c6 thé anh hwdng dén gia ban cia CNG. (2) Gidm
kha nang cap khi thap c6 thé anh hwéng dén dau vao ctia CNG va lam gidm
GM clia cong ty néu cong ty phai bu ddp CNG bang cac nhién liéu cé chi phi
cao nhw LPG. (3) Phan phéi LNG c6 thé khong kha thi néu gia thé gi¢i qua
cao.

Chi tiéu Chi tiéu
Beta 1.26 Chi phi st dung vén vay 8.0%
L&i suét phi rti ro 4.5% Hé sb no trén vén vay muc tiéu 21.6%
Phan bu rdi ro VCSH 8.0% Thué TNDN 20.0%
Chi phi VCSH 14.59% WACC 13.17%
Nguén: KIS Research Ngudn: KIS Research
FCFF 2025-29F
FCFF FY2025F FY2026F FY2027F FY2028F FY2029F
LNST-CTM 124 130 134 138 143
cong: khau hao 47 57 68 90 85
trir: capex 61) (63) (65) (67) (69)
(tang) / giam vén luvu déng (42) (17) (17) (18) (20)
trir: khen thuéng & phuc loi (24) (25) (25) (26) @7)
cong: 13 vay x (1-thué TNDN) 1 1 1 1 0
Dong tién tw do cho DN 45 83 95 119 112
GTHT cua dong tién 40 63 63 70 57
GTHT cda gia tri cudi cling 580
Ngudn: KIS Research
Pinh gia DCF Pinh gia PE
Chi tiéu FY2025 Chi tiéu FY2025
Tdng GTHT clia dong tién HDKD 874 Forward EPS (2025F) 3,544
WACC 13.17% PE muc tiéu (binh quan ~3 nam) 9.7x
Cong: Tién mat 315 Gia muc tiéu 34,414
Trie: No (44) Diéu chinh cb tirc (T10/2024, 12%) 33,214
Cong: Dau tw ngén han 50 Ngudn: KIS Research
DAu tw vao cong ty LDLK 0 Téng hgp dinh gia
Gia tri VCSH 1,195 Phwong phap Gia muc tiéu Ty trong Gia tri
SLCP dang luu hanh (triéu) 35 DCF 32,842 70% 22,990
Gia muc tiéu 34,042 Dinh gia PE 33,214 30% 9,964
Diéu chinh cb tirc (T10/2024, 12%) 32,842 Gia muc tiéu caa CNG 33,000
Nguén: KIS Research Nguén: KIS Research
Viet Nam 18
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Trién vong 2025F

Piém sang LNG

Can déi ké toan (ty ddng) Két qua kinh doanh (ty déng)
Cudi nam tai chinh 2023A  2024F  2025F  2026F  2027F Cui nam tai chinh 2023A  2024F 2025F 2026F 2027F
Tai san ngén han (d/c) 961 1,122 1,345 1,436 1,528
Tidn va t Doanh thu 3112 3464 4,184 4,478 4,774
avonaton 317 315 381 408 434 )
gren Gia vén hang ban 2847 3186 3878 4159 4,444
Khoan phai thu 474 671 811 867 925
Tén kho 74 75 91 98 105 Loi nhuan gop 265 278 306 319 330
Tai san dai han (d/c) 644 806 964 1,029 1,094 Crljbp'\Tl ban hang & 148 150 154 160 167
Tai san c6 dinh 160 184 199 206 203 Q
DAu tw tai chinh B B . . . LN hoat déng 117 128 152 159 163
Khac 37 38 39 40 40 Doanh thu tai chinh 11 5 5 5 5
Téng tai san 1,159 1,343 1,583 1682 1,771
Ngudi mua tré truwéc - - - - - Thu nhap 1ai 1 5 5 5 5
Eﬂ’anh thu chua thuc N N . . . Chi phi tai chinh 5 2 1 1 1
ién
Phai trd nguoi ban 447 497 600 643 685 Chi phi l&i vay 5 2 1 1 1
Khac 60 67 81 86 92 )
No ngén han va TP LN khac 16 ) ) . .
Y, 23 25 29 30 31
en han L&i (13) ter LD&LK . ; ; - -
Ng va TP dai han 25 13 10 10 10
Téng no' va phai trd 556 603 722 771 820 LN trwéc thué 138 131 155 163 167
VCS’,H ‘ 603 646 705 768 834 Thué TNDN 28 26 31 33 33
Vén diéu le 351 351 351 351 351
Thang dw 2 2 2 2 2 LN sau thué 110 105 124 130 134
QuY khéc 122 122 122 122 122 LN rong cho cong ty 110 105 124 130 134
LN gicr lai 128 172 230 294 360 me
Loi ich ¢ dong thidu EBITDA 219 170 203 221 236
sb ) ) ) ) )
Téng VCSH 603 646 705 768 834
Luu chuyén tien té (ty ddng) Chi s& tai chinh
Cudi nam tai chinh 2023A  2024F 2025F 2026F 2027F Cudi nam tai chinh 2023A 2024F 2025F 2026F 2027F
‘ Di liéu trén mdi cp
Dong tién hoat dong 48 (18) 101 140 154 (ddng, didu chinh)
EPS 3142 2993 3544 3,710 3,809
LN rong 138 131 155 163 167 BPS 17,169 18,405 20,076 21,881 23,766
) ) DPS - 1,200 1,200 1,200 1,200
gy o hao va khau 76 36 47 57 68  Tang trudng (%)
o i Doanh thu (25.6) 11.3 20.8 7.0 6.6
réngang von luu dong 199 165 199 216 231 LN hoat dong (222) 100 184 4.3 25
LN rong (6.2) 4.7 18.4 47 2.6
Dong tién dau tw (35) (26) (56) (58) (60) EPS (62) (@47 184 47 26
EBITDA (22.2) 10.0 18.4 4.3 25
Tai san ¢ dinh (55) (60) (61) (63) (65) Kha nang sinh lgi (%)
Tang dAu tu tai Bién LN hoat dong 3.8 3.7 3.6 35 3.4
ang dau tw tal
chinh 20 34 5 5 5 Bién LN rong 35 3.0 3.0 2.9 2.8
Bién EBITDA 338 3.7 3.6 35 3.4
ROE 18.8 16.8 18.4 17.7 16.7
Téng von cha - - - - - Suét sinh loi ¢ tic 26 3.4 3.4 3.4 3.4
Ty 18 chi tra c6 tirc 29.4 40.1 33.9 32.3 315
Tang no (23) 3 4 1 1 Don by
. No rong (T ddng) (269) (277) (342) (368)  (394)
Chi trd c0 ttrc (54) (42) (42) (42) (42) No' rong/ VCSH (%) 5) @3) (49) 8) @7)
N 3 . Binh gia (x)
Dong tien khac 0 . . . . PE 113 119  10.0 9.6 9.3
L PB 21 1.9 1.8 1.6 15
Tang tien mat ©3) (6 3 4 % eviEBTDA 5.3 48 41 3.9 3.8
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Trién vong 2025F

Piém sang LNG

PV Drilling (PVD)

MUA (Duy tri), GMT: 28,600 dong

Gia cp (26/12, ddng) 24,050
Vé6n héa (triéu USD) 526
SLCP lwu hanh (tridu) 556
Cao/ Thép 52 tudn (ddng)  34,900/23,100
GTGDTB 6T (triéu USD) 353
Ty 18 CP tw do (%) 47111
Cb dong lon (%)

PVN 50.41
PYN Elite Fund 495
CTBC Vietnam Equity Fund 4.95

Nam DT LNHD LNST EPS % Tl"l:’ag: BPS PE P/B ROA ROE DY
T2 yadng) g Y L @ om) @ 0 0 0 @
2022A 5,432 67 (155) (185) (499.0) 24,896 111 13 (0.8) (0.7)
2023A 5,804 759 546 1,051 N/A 26,354 27.0 1.0 4.1 2.6
2024F 8,930 1,261 640 1,184 12.6 27,375 23.0 1.0 4.4 2.9
2025F 7,923 1,252 705 1,283 8.4 28,530 20.9 0.9 4.6 31
2026F 9,642 1,819 1,107 1,990 55.1 30,361 13.3 0.9 6.8 4.9

Hiéu qua dau tw

1T 6T
Tuyét dbi (%)
Twong quan VNI(%)

12T

0.8 (19.2) (14.4)
(1.8) (21.2) (30.1)

Bién dong gia

35

30

25

20

15

Dec-22 Jul-23 Feb-24

Sep-24

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KIS Research

Lich khoan day dac trong 2025F va xa hon

Tiéng trwdng manh mé trong suét ndm 2024: Trong 9T24, doanh thu cla
PVD tang manh 61% n/n, dat 6.48 nghin ty VND nhé& vao lich trinh khoan day
dac voi sy dong gop clia céac gian khoan thué. Trong dé, doanh thu khoan dat
4.33 nghin ty VND (+53% n/n), dich vu k¥ thuat (DVKT) téng lén 1.51 nghin ty
VND (+41% n/n) va giao dich hang héa tang vot 1én 637 ty VND (+416% n/n).
Trong 9T24, bién gop clia cong ty gidm 1%p xubng 21.3%, trong d6 bién gdp
cua phan khuc khoan cai thién [én 23.7% (+4.8%p) nho day rate cao hon, trong
khi bién ctia DVKT gidm xuéng 20.3% (-12.6%p). LNST-CTM 9T24 ting truéng
manh 25% n/n, dat 478 ty VND. V@i lich trinh khoan day dac trong 4Q24F,
chuiing t6i dy bao doanh thu 4Q24F cua PVD dat 2.5 nghin ty VND va LNST
dat 181 ty VND. Theo d6 doanh thu ca nam 2024F dat 8.9 nghin ty VND (+54%
n/n) va LNST 2024F dat 640 ty VND (+17% n/n).

Bang 5. Du phéng két qua kinh doanh ciia PVD (ty déng, %)

1Q25F 2Q25F | 1H25F 2025F Péng thuan

2025F n/n
8,471 8
2,090 18
1,246 35
1,014 33

n/n

3,674 8)
862 @)
461 9
322 15

n/n

7,923 (11)

1,866 0)
992 7
705 10

Doanh thu
Loi nhuan goép 406 456
LNTT 223 238
LNST 156 166

Ngudn: D@ liéu cong ty, Bloomberg, KIS Research woc tinh

1,739 1,935

Doanh thu nam 2025F sé& giam do vang cac gian thué: S6 lwong gian khoan
st dung trong 2025F ¢6 thé dat 5.25 gian (-0.5 gian khoan dat, -1 gian khoan
jack-up thué va +0.25 tir gian khoan mé&i so vé&i nam trwde). Gian jack-up mai
dau tw s& bat dau khoan tai Viét Nam tlr 4Q25F, trong khi tAt c& cac gian khoan
thudc s& htru PVD khac déu ban ron trong suét nam 2025F. 2 gian khoan thué
va 1 gian khoan mat dat chwa cé viéc. Chung t6i cho rang PVD cé thé giam
thiéu rai ro giam day rate vi cong ty chi yéu tham gia vao cac hop dbng dai
han, do d6 ching tdi ky vong day rate ciia PVD sé 6n dinh trong 2025F. Téng
thé, chung t6i dw bao doanh thu nam 2025F dat 7.9 nghin ty VND (-11% n/n).

Loi nhuan gép nam 2025F 6n dinh méc du sé lwong cong viéc khoan giam
vi chung téi ky vong (1) gia thué ngay ctia PVD lIl dwoc gia han c6 thé tang 1én
100,000 USD (trwée do: 82,000-85,000 USD) va (2) dong gop twr gian khoan
s& hiru ma&i tir 4Q25F, chung t6i ky vong gian khoan nay sé dat mdc gia khoan
thuan lgi nh& trinh trang dw cung neo cao trong khu vyc ha nhiét.

L6 ty gia co thé gidm bot trong ndm 2025F vi ching t6i dw béo viéc ddng USD
Ién gia so v&i VND sé it nghiém trong hon trong nam 2025F. LNST dw bao dat

Viet Nam
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Trién vong 2025F

Piém sang LNG

Chi phi VCSH - gia dinh

705 ty VND trong nam 2025F (+10% n/n).

Dinh gia va khuyén nghi: Chang téi duy tri khuyén nghi MUA déi véi cb phiéu
PVD (gia muc tiéu 28,600 VND) cho chién lvoc dau tw trung va dai han. Dy
bao cla chung t6i ky vong ty & tang trwdng hang nam (CAGR) ctia LNST-CTM
cta PVD trong giai doan 2024-27F la 23%. Gia muc tiéu dwoc xay dwng dwa
trén suw két hop gitra dinh gia hé sé P/B (30%; véi ty 1& P/B muc tiéu 1a 1.0x)
va dinh gia DCF (70%; v&i |4i suat phi rdi ro: 4.5%, beta: 1.38, phan bu rui ro
vbn chi: 8.0% va ty 1é tang trwdng dai han: 1.5%).

Rui ro: (1) Trién vong dau md x4u cé thé dan dén dw thva gian khoan jack-up
va gay ap lwc Ién day rate clia khu vic. (2) Sy tri hoan thém trong dw an L6 B
c6 thé tao ra tam ly tiéu cuc déi véi PVD. (3) PVD c6 vi thé rdi ro ty gia twong
dbi cao va co thé chiu tac dodng tr viéc USD tang gia.

WACC - gia dinh

Chi tiéu

Beta

Lai suét phi rai ro
Phan bu rdi ro VCSH
Chi phi VCSH

Chi tiéu
1.38 Chi phi st dung vén vay 8.0%
4.5% Hé sb no trén vén vay muc tiéu 24.3%
8.0% Thué TNDN 25.0%
15.54% WACC 12.86%

Nguén: KIS Research

Pinh gia DCF

Nguén: KIS Research

FCFF 2025-29F

FCFF FY2025F FY2026F FY2027F FY2028F FY2029F
LNST-CTM 705 1,107 1,235 1,319 1,411
cong: khau hao 973 1,243 1,256 1,286 1,301
triv: capex (2,402) 273) (288) (306) (320)
(tang) / giam vén leu dong 219 (509) (71) (181) (179)
triv: khen thudng & phc loi 1 (89) (99) (106) (113)
cong: 14i vay x (1-thué TNDN) 270 227 202 169 141
Dong tién tw do cho DN (325) 1,686 2,117 2,161 2,222
GTHT cua dong tién (284) 1,294 1,415 1,257 1,119
GTHT cia gia tri cudi cling 10,514

Ngudn: KIS Research
Pinh gia PB

Chi tiéu

Téng GTHT clia dong tién HDKD
WACC

Cong: Tién mat

Trir: No

Cong: Bau tw ngén han

DAu tw vao cong ty LDLK

Gia tri VCSH

SLCP dang lwu hanh (triéu)

Gia muc tiéu

FY2025 Chi tiéu FY2025
14,802 Forward BVPS (2025F) 28,530
12.86% PB muc tiéu 1.0x
3,162 Gia muc tiéu 28,530
(3,341) Nguén: KIS Research
884 Téong hop dinh gia
666 Phwong phap Gia muc tiéu Ty trong Gia tri
15.916 DCF 28,610 70% 20,027
556 Bbinh gia PB 28,530 30% 8,559
28,610 Gia muc tiéu caa PVD 28,600

Ngudn: KIS Research

Ngudn: KIS Research
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Trién vong 2025F

Piém sang LNG

Cén dél ké toan (ty déng) K&t qua kinh doanh (ty ddng)
Cudi nam tai chinh 2023A  2024F  2025F  2026F  2027F Cudi nam tai chinh 2023A 2024F 2025F 2026F  2027F
Taisanngdn han (d/c) 6,928 8724 7,514 8725 9,019
Tidn va twon Doanh thu 5804 8930 7,923 9,642 10,057
duona ton 9 2256 3,162 2377 2,893 3,017 ,
gren Gi vén hang ban 4499 7,054 6056 7,208 7,524
Khoan phai thu 2,314 3598 3173 3,869 4,039
Tén kho 1,000 1,000 1,000 1,000 1,000 Loi nhuan gop 1,305 1,876 1,866 2434 2533
Tai san dai han (d/c) 4,672 5,562 5,137 5,833 6,003 Chi phi ban hang & 547 615 615 615 615
Tai san cé dinh 13,115 12,130 13,490 12,450 11,411 QLDN
DAu tw tai chinh 666 666 666 666 666 LN hoat dong 759 1261 1,252 1,819 1,918
Khac 924 924 924 924 924 Dpoanh thu tai chinh 134 164 109 76 86
Téng tai san 21,633 22,444 22,593 22,765 22,020
Nguoi mua tra truée 263 405 360 438 456 Thu nhép lai 67 79 80 7 86
Eigi”h thu chua thire ; ; ; ; . Chi phi tai chinh 392 463 345 439 402
Phai trd nguoi ban 569 876 77 946 987 Chi phi lai vay 250 232 270 299 262
Khéc 1,760 1,760 1,760 1,760 1,760 @ . ) ) 0 o)
. . LN khac 1 4 45
ggﬂ”ﬁ:ﬂ“ hanva TP 553 626 476 497 463
; LA (1) tor LD&LK 2 2 2
No va TP dai han 2788 2,582 3661 3241 2,821 8 (19) tw LD& 66 8 0 0 0
Téng no va phai tra 6,735 7,050 7,835 7,682 7,288 LN trudc thué 658 926 992 1457 1,601
vesH 14,661 15229 15871 16,889 18,026 Thué TNDN 112 286 286 250 366
Vén didu le 5563 5563 5563 5563 5,563
Thang du 2434 2434 2434 2434 2,434 LN sau thué 546 640 705 1,107 1,235
Quy khac 5970 5970 5970 5970 5970 LN rong cho cong ty 5g5 659 714 1107 1235
LN gitt lai 694 1,261 1904 2922 4,059 me
i ich cd déng thid EBITDA 1,766 2,045 2234 2,998 3,120
'S‘g' ich co dong thieu 237 219 211 211 211
Téng VCSH 14,808 15447 16,082 17,100 18,236
Luu chuyén tién t@ (tyddng)  Chi s tai chinh
Cudi nam tai chinh 2023A 2024F 2025F 2026F  2027F Cudi nam tai chinh 2023A 2024F 2025F 2026F  2027F
‘ Di liéu trén méi cp
Dong tién hoat dong 1,616 652 1,874 1,821 2,262 (ddng, didu chinh)
EPS 1,051 1,184 1,283 1,990 2,220
LN rong 658 926 992 1,457 1,601 BPS 26,354 27,375 28,530 30,361 32,403
) ) DPS - - - - -
e Khau hao va khau 857 887 973 1,243 1,256 Téng trudng (%)
. . Doanh thu 6.9 538 (11.3) 217 4.3
réngang von luu dong 1,705 2155 2244 3,082 3194 LN hoat dong 10325 662  (0.7) 453 5.4
LN rong NA 173 102 569 116
Dong tién dau tu (894) 82 (2412)  (356)  (362) EPS N/A 12.6 84 551 11.6
EBITDA 10325 662  (0.7) 453 5.4
Tai san cb dinh (146)  (245) (2,446)  (293)  (308) Kha néing sinh 101 (%)
Tane dhu t tA Bién LN hoat dong 131 141 158 189  19.1
an au v tal
chinh 9 (749) 327 35 (64) (54) Bién LN rong 9.4 7.2 89 115 123
Bién EBITDA 131 141 158 189 191
ROE 41 4.4 4.6 6.8 71
Tang von chu - - - - - Suét sinh loi cb tirc - - - - -
Ty lé chi tra cb tic - - - - -
Tang no (586) 73 (150) 21 (34) Don bay
. No rong (Ty ddng) 1,085 46 1,761 845 267
Chitra co tre @) ; . ; * Norong/ VCSH (%) 7 0 11 5 1
o Binh gia (x)
Dong tien khac 45 : . : . PE 270 230 209 133 119
i £ PB 1.0 1.0 0.9 0.9 0.8
sng tidn mat 177 601 392 1,065 1,446
ang tien ma ' ' EV/EBITDA 19.4 11.7 11.8 8.1 7.7
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Trién vong 2025F Diém sang LNG

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i cd phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam git» hodc Ban.

= Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién bdo céo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan cla chung t6i vé cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trwdc clia ngay phat hanh bao cdo (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoic cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khdng tao lap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cdo tai ngay 6/01/2025.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 6/01/2025.

Nguoi thue hién: Research Dept
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Mién Trir Trach Nhiém

Bao c&o phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam duoc thue hién va phat hanh b&i phong phan tich ctia KIS Vietham
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nuwoc Viét Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao céo phan tich nay va cac tai ligu marketing, duwoc cap chirng chi hanh nghe va dugc quan ly bei UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bé hoic tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching t6i hoan toan dé& khong can nhac vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan béo cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ci Iic nao ma khong can bao truéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cuéi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwdi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.
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