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: 9 Trung lap
Tinh dén thang 2/2025, tién d6 xay dwng cac nha may dién khi LNG Nhon Trach
384 (NT38&4) da dat 96%. Trong cung thang, GAS va POW da ky hop ddng mua
ban khi (GSA), d&m bao ngudn cung LNG 6n dinh cho dw 4n. M&c du sén lwong  Céng ty Khuyén nghj TP (ddng)
bao tiéu khéng dwoc cong bb, con sb nay ti thiéu twong tng mirc Qc 65%, theo  py gas MU 70,300
quy dinh tai Nghi dinh 56/2025/ND-CP dbi v&i cac dw an dién khi LNG. Hién tai, B ) ;
chung t8i wéc tinh san lwong LNG bao tiéu cho NT3&4 vao khoang 0.9 BCM ~ CNG VietNam NAM GIU
moi nam. PV Drilling NAM GIY
Trong ndm 2025, chiing téi gitr nguyén dw bao tdng lwong tiéu thu LNG dat 564  pTsc MUA 45,800
nghin tAn (+76% n/n). Riéng trong 1Q25F, tiéu thu LNG dv kién dat 36 nghin tan, _
Petrolimex MUA 47,300

chd yéu phuc vu cho giai doan chay thir cia NT38&4 — so v&i gan nhw bang 0
trong 1Q24.

E&P: L6 B — O Mén s6i dong tré lai

Chung t6i ky vong hoat dong xay dung tai dw an L6 B — O Mén sé tang tbc trong
2025F nham kip tién do don dong khi dau tién vao ndm 2027, dwoc thic day bai
(1) cam két chinh tri manh mé va (2) quyét dinh trao thau day da (Full LOA) cho
céac goi thau EPCI cla L6 B, thay vi chi cAp LOA han ché. PVS duoc ky vong sé
la bén hwéng loi chinh trong ndm 2025, do dang tham gia ca ba géi thau Ién
cta dy an. Ngoai ra, ching t6i ciing ky vong Phi Quéc POC sé& hoan tat qua
trinh d4u thau lwa chon don vi cung cdp FSO trong nam nay, véi PVS la mot
trong nhirng (rng ct vién sang gia nhét.

Xang dau: Mét quy day thir thach

Hé sb bién dong (Coefficient of Variation — CV) cta gia dau Brent — chi s6 do
murc do bién dong — wéc tinh sé dat mirc cao khoadng 4.4% trong 1Q25F (+1.4
dpt n/n, +1.7 dpt g/q cho thay s gia tdng manh vé d6 bién dong trong giai doan.
Tinh trang bat 6n gia tdng nay dwoc duw bdo sé &nh hudng tiéu cuc dén bién loi
nhuén gdp cla cac nha phan phdi xing dau trong 1Q25F, do lam tang rdi ro
chénh léch gia mua/ban va gidm gia hang tén kho.

Bién loc dau (crack spread) déi véi MOGAS92 va dau Diesel tiép tuc yéu trong
1Q25, v6i mire trung binh 1an lwot 14 8.2 USD va 13.9 USD, gidm twong (ng
37% va 43% n/n. Chung tdi cho réng tinh hinh bién loc dau yéu trén toan cau sé
gay ap lwc 16n 1én lgi nhuan cla cac nha may loc diu trong nwéc, bao gdm ca
BSR.

Khuyén nghi

Chung toi duy tri danh gia TRUNG LAP ddi véi toan nganh trong 1Q25F. Déi voi

tirng doanh nghiép cu thé, ching téi duy tri khuyén nghi MUA dbi véi GAS (GMT:

79,300 ddng) ddng thdi bat dau khuyén nghi MUA dbi véi PVS (GMT: 45,800

ddng) va PLX (GMT: 47,300 ddng). Trong khi d8, ching téi co khuyén nghi NAM . o

GITP cho CNG (duy tri) va PVD (ha khuyén nghi). Phong Phan tich
researchdept@kisvn.vn

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
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Bang 1: Danh muc cé phiéu

Khuyén nghi

Lei nhuan vabinh gia

cong ty Doanh thu LNHD LNST EPS BPS ROE ROA PE PB EBIT'E\X DY
(ty déng) (ty déng) (tydéng) (déng) (déng) (%) (%) (%) (x) x) (%)
GAS Khuyén nghi: MUA 2022A 100,724 17,799 15,066 7,732 31,274 267 187 129 3.2 95 3.0
GMT (ddng) 79,300 2023A 89,954 12,906 11,793 5,053 27,887 18.7 13.8 147 2.7 109 4.0
Thi gia (14/4, déng) 59,200 2024 103,564 12,042 10,590 4,527 26,232 16.7 125 157 2.8 105 8.4
Vén héa. (ty déng) 138,686 2025F 120,297 12,896 11,231 4,802 26,301 183 13.7 1438 2.7 9.8 41
2026F 120,637 14,024 11,993 5127 28,217 188 139 138 2.6 9.0 41
CNG Khuyén nghi: NAM GIU 2022A 4,185 150 118 4,356 21,014 216 98 111 1.3 20 84
GMT (ddng) - 2023A 3,112 117 110 3,142 17,169 188 91 113 2.1 53 26
Thi gia (14/4, déng) 29,050 2024 3,519 117 96 2,721 18,133 154 7.6 13.1 2.0 53 34
Vén héa. (ty déng) 1,020 2025F 4,480 149 122 3,488 19,759 184 81 102 1.8 42 34
2026F 4,701 157 129 3,677 21,537 178 75 97 1.7 40 34
PVD Khuyén nghi: NAM GIT' 2022A 5,432 67 (155) (185) 24,896 (0.8) (0.7) 11.1 1.3 175.7 -
GMT (ddng) - 2023A 5,804 759 546 1,051 26,354 41 26 27.0 1.0 19.4 -
Thi gia (14/4, ddng) 18,900 2024 9,288 1,109 689 1,241 28,403 45 30 214 0.9 13.3 -
Vén héa. (ty ddng) 10,506 2025F 8,117 797 429 655 27,528 23 1.7 344 1.0 185 -
2026F 9,964 1,298 733 1,317 28,733 47 28 20.1 0.9 11.4 -
PVS Khuyén nghi: MUA 2022A 16,366 107 1,051 2,070 25785 82 41 111 1.3 1103 3.9
GMT (ddng) 45,800 2023A 19,374 (13) 1,060 2,148 26,852 82 41 139 11 (1,1151) 23
Thi gia (14/4, ddng) 25,800 2024 23,878 17) 1,412 2,473 27,878 9.0 47 105 11 (125.7) 23
Vén héa. (ty déng) 12,332 2025F 34,159 378 1,504 3,052 29,619 106 45 9.8 1.0 39.0 23
2026F 33,309 409 1,490 3,024 31,339 99 46 99 1.0 36.1 2.3
PLX Khuyén nghi: MUA 2022A 304,064 997 1,902 1,120 18,930 58 27 111 1.3 398 3.9
GMT (ddng) 47,300 2023A 273,979 2,175 3,077 2,190 20,048 112 40 142 1.7 171 21
Thi gia (14/4, ddng) 34,850 2024 284,028 2,748 3,163 2,234 20,107 111 39 134 1.6 17.9 4.6
Vén héa. (ty déng) 44,280 2025F 264,555 3,435 3,622 2,716 21,333 131 48 117 15 143 3.1
2026F 268,784 5,782 5465 4,097 23,693 182 79 7.7 1.4 85 3.1
Ngudn: D& liéu cong ty, KIS Research woc tinh
Bang 2: Du phéng KQKD 1Q25F, danh muc KIS (Ty déng, % %p)
Doanh thu LNST
1Q25F n/n a/q 1Q25F n/n a/q
GAS 27,002 15.8 8.2 2,346 (7.8) 14.3
CNG 1,024 62.2 (3.0) 1,831.0 46.4
PVD 1,677 (4.0) (40.0) (68.0) (79.0)
PVS 6,563 76.9 (32.9) 375 23.0 (46.8)
PLX 69,832 (7.0) @.7) 663 (41.0) 8.3
Danh muc KIS 106,098 15 (3.2) 3,458 (16.3) (4.4)

Ngudn: D liéu cong ty, KIS Research wéc tinh
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I. Khi tu nhién: LNG tang téc
Tiéu thu khi thién nhién c6 xu hwéng giam nhe

Chung t6i dy bao téng lwgng tiéu thu khi thién nhién, bao gi“)m LNG, sé dat 1.4
BCM trong 1Q25F, twong trng v&i mirc giam 11% n/n (Hinh 1). Nguyén nhan
chinh @én t&» nhu ciu suy yéu kéo dai clia khach hang Dién, wéc tinh chi khoang
0.9 BCM (-17% n/n). Trong khi d6, nhu ciu tr nganh Dam dwoc dw bao sé gite
nguyén, phi hop véi san lwong uré én dinh. Ngwoc lai, nhém khach hang céng
nghiép dwoc ky vong sé tiép tuc phuc hdi 6n dinh, véi mirc tang trwdng khodng
10% n/n trong 1Q25F.

Gia khi ban cho cac nha may dién (GENCO3) duy tri on dinh & muc 8,6
USD/mmBTU trong 2T25 (+1% n/n, Hinh 3), bat chap gia dau FO tang 10% n/n
lén murc 475 — 495 USD/tan. Kha nang cép khi cho phat dién tai khu virc Déng
Nam Bd tiép tuc suy gidm manh, gidm tir 28%-30% n/n do san lwong tir cac
mé khi ngoai khoi suy yéu (Hinh 4). Diéu nay c6 thé dan dén (1) nhu cu thap
trong mua thap diém do chi phi dau vao cao, va (2) thiéu hut khi trong mua kho,
thdi diém nhu cau lén cao.

Hinh 1. Tong san lugng khi tu nhién cé thé giam 11% n/n Hinh 2. Ting trudng n/n theo nhém khéch hang

trong 1Q25F
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Ngudn: D@ liéu cong ty, KIS Research woc tinh Ngudn: Dt liéu cong ty, KIS Research wéc tinh

Hinh 3. Gia khi cho Dién gin nhu di ngang, trong khi gia  Hinh 4. Kha ning cap khi DNB tiép tuc giam manh & miic

LNG giao ngay tang vot hai con sé
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e Nhu cau tir cac nha may dién khi

Trong 1Q25F, chung t6i dw bao tiéu thu khi thién nhién tai cac nha may
dién s& gidm manh 17% n/n, xudéng mirc 0.9 BCM, do san lvong dién
khi giam (Hinh 5). Nguyén nhan dén tu:

(1) Tinh hinh thdy van dwoc céi thién so v&i nam ngoai (chju tac dong
manh t El Nifio), dan dén viéc tang cwdng st dung thay dién, tir
dé lam gidm nhu ciu nhu ciu phat dién khi (Hinh 6).

(2) Hop déng BOT ctia nha may dién Phu My 2.2 d& hét han vao ngay
4 thang 2; nha may nay trudc dé tiéu thu khodng 0.77 BCM khi méi
nam, nhiéu kha nang da gép phan lam sut giam tiéu thu khi.

(3) Gia khi dau vao & mirc cao ciing lam gidm nhu cau tir phia cac nha

may dién.
Hinh 5. Lugng khi tu nhién cung cip cho cac nha may dién  Hinh 6. Hé sé sir dung céng suit caa dién khi uwéc dat 29%
c6 thé giém 17% n/n trong 1Q25F ... trong 1Q25F
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Nhu cau tir nganh dam

Trong 1Q25F, ching t6i dw bao murc tiéu thu khi sé 6n dinh do san
lwong uré dy kién di ngang. Luwong khi thién nhién s& dung cho san
xuét phan bén cé thé dat khoang 0.29 BCM trong 1Q25F (Hinh 7, 8).

Hinh 7. Lugng khi thién nhién dung cho san xuat uré cé Hinh 8. ...do t8ng sin lugng uré khéng déi n/n

thé di ngang...
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Ngudn: D@ liéu cong ty, KIS Research wac tinh Ngudn: D@ liéu cong ty, B Cong Thwong, KIS Research wéc tinh
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e Nhu cau tir khach hang céng nghiép

Chung t6i ky vong san Iwong khi tiéu thu ciia nhém khach hang céng
nghiép trong 1Q25F sé tiép tuc da phuc hdi, dat 0.24 BCM (+10% n/n,
Hinh 9), nh& vao:

(1) San lwong khi cho nhédm nay nhiéu kha nang da cham day tir 2Q24
va hién dang trong xu hwéng tang tré lai.

(2) DU chi s6 MPMI van phan anh birc tranh chwa kha quan trong
nganh san xuét (Hinh 10), chdng t6i nhan thay nhirng tin hiéu tich
cwe tr nhom vat liéu xay dwng trong 1Q25F bao gém (a) sén lugng
thép ting va (b) nganh san xuét gach 6p lat phuc hdi qua khéi viing
day. (Hinh 11, 12).

Hinh 9. San ludng khi cung cip cho khich hang céng  Hinh 10. Chi sé MPMI cia Viét Nam cho thiy nganh san

nghiép ¢6 thé phuc héi 10% n/n xuat van chua kha quan
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LNG tang téc

Tinh dén thang 2/2025, tién d6 xay dwng cac nha may dién st dung LNG Nhon
Trach 3 & 4 (NT3&4) da dat 96%. Trong cung thang, GAS va POW da ky hop
ddng mua ban khi (GSA), d@m bao ngudn cung LNG 6n dinh cho dw an. Mé&c
du san lwgng khi bao tiéu khéng dwoc cong bb cu thé, nhung ty 1& cam két it
nhét sé twong (’ng mirc 65% Qc, mirc nhd nhét theo quy dinh cta Nghj dinh
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56/2025/ND-CP dbi v&i cac dy an dién khi LNG. Hién tai, ching t6i wéc tinh
san lwong bao tiéu vao khoang 0.9 BCM méi nam cho NT3&4.

Trong ndm 2025, ching téi duy tri dw bao téng tiéu thu LNG & mirc 564 nghin
tAn (+76% n/n, Hinh 14). Trong 1Q25F, lwong tiéu thu LNG dwoc dy kién dat
36 nghin tan, chi yéu phuc vu cho giai doan chay thir cla NT38&4 — trai nguoc
hoan toan v&i mure tiéu thu gan nhw béng 0 trong 1Q24.

Hinh 13. LNG dudc nhap khiu tai kho cang Thi Vai LNG Hinh 14. Du bao san ludng tiéu thu LNG trong 2025F
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Ngudn: KIS Research wéc tinh

Ngudn: KIS Research wéc tinh

Theo quan sat cGa chung t6i, 16 hang LNG méi nhat dwoc nhap khau vao ngay
27 thang 11, v&i tbng khéi lwgng vwot hon 50 nghin tan. Gia LNG nhap khau
trong 4Q24 dat mirc USD14.05/mmBTU, tang 48% so v&i cac 16 hang trvdc do
(Hinh 13). Vao ngay 16 thang 3, GAS chinh thirc ky két cac thoa thuan vé giai
phap va ngudn cung cép khi LNG dai han véi cac déi tac Hoa Ky. Chang toi
danh gia day la mot buwéc di quan trong nham dam bao ngudn cung LNG én
dinh hon va cé chi phi hiéu qua hon trong twong lai.

~ 3 ~ > ~ ne ~

Il. E&P: Lo B - O Mon tro nén sdi dong

L6 B — O Mén sbéi dong |én

Tinh dén thang 2/2025, tién do thwc hién cac goi thau EPCI#1 va EPCI#2 clia
dw an L6 B — O Mén lan lwot dat 16,7% va 34%, trong khi g6i EPC tuyén éng
dan khi trén b&r da hoan thanh 16%. Chung téi ky vong hoat déng xay dwng sé
dwgc ddy manh trong nam 2025 nham kip tién do khi thwong mai dau tién vao
nam 2027, v&i sw hd tro' tlr (1) cam két chinh tri manh mé va (2) quyét dinh cla

Phu Quéc POC trong viéc cap Thu trao thau chinh thie (full LOA) cho cac goi
EPCI, thay vi chi cip LOA han ché.

PVS duwogc dy bao sé la bén hwéng lgi chinh trong nam 2025 do tham gia ca
ba géi thdu quan trong. Bén canh d6, chung t6i ciing ky vong Phi Quéc POC
s& hoan tat qua trinh du thau lwa chon nha cung cap FSO trong ndm nay, va
PVS la mét trong nhirng (rng clr vién sang gia nhét.

Khoan dau khi: thi trwéng néi 16ng, gia thué giam manh

Gia thué gian khoan tw nang (jack-up) tai khu viec Déng Nam A da gidm manh
trong thang 8 va 9, xuéng lan lwot 110,000 USD va 80,000 USD sau 9 thang
lién tiép duy tri trén mrc 135,000 USD (361-400 IC, Hinh 15), chi yéu dén tu:
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(1) Ba (03) hop dbng gian khoan méi cé6 muirc gia thué thdp, bao gém
COSLSeeker, Valaris va Baltic. COSLSeeker — gian khoan tirng duoc
ARAMCO cho ngirng hoat dong vao dau ndm 2024, da ky hop dong 3
nam (kem tay chon gia han thém 2 nam) vé&i mac gia thué 88,000
USD/ngay. Valaris JU-106 hoat dong véi gia thué 85,000 USD/ngay;
Baltic — mét gian khoan da 41 nam tudi — clng hoat déng cho Petronas
tir thang 7 véi mire gia thué thap.

(2) Duw cung gian khoan trén thj trirong dat dinh vao thang 9 trong khi gia
dau chua gidm da giup bén thué gian co6 nhiéu loi thé hon trong viéc
dam phan gia thué (Hinh 17).

Dén thang 2/2025, ty & s& dung gian khoan tw nang (IC 361-400’) tai khu vuc
DPoéng Nam A da gidm xubng chi con 81%, so véi mirc 97-100% trong 2.5 ndm
qua (Hinh 16). Chung tdi cho réng diéu nay phan anh sy than trong ctia cac
nha dau tw thwong ngudn khi ho danh gia lai trién vong thi trwdng ddu mé dusi
nhiém ky Téng théng Trump. Do thi trwdng khoan dau khi da tang kha manh
trong suét nam 2024, ching téi ky vong thi trwéng sé diéu chinh trong 2025.
Theo Westwood, ba xu hwéng chinh cda thij trwéng khoan dau toan cau trong
2025F bao gdm: (1) nhu cau chirng lai, (2) ty I& loai bd gian khoan téng, va (3)
ap lwc giam gia thué tiép tuc kéo dai.

Hinh 15. Gia thué gian khoan tu nang tai Pong Nam A chiu  Hinh 16. ... trong khi ty Ié sit dung thap cho thay nhu ciu

ap lyc tir Thang 9 - Thang 10/2024... khoan dau suy yéu
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Nguon: SP Global, KIS Research Ngudn: Bloomberg, KIS Research

Hinh 17. Nhu ciu gian khoan cé thé phuc héi trong 2025F, nhung tinh trang du cung
trén thi trudng c6 thé van duy tri  mitc cao trong 8T25
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Ngudn: S&P Global (di liéu dwgc tbng hop vao ngay 15/10), KIS Research
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l1l. Xang dau: Mot quy day thu thach
Téng nguoén xang dau cda Viét Nam giam

Téng ngudn cung x&ng dau clia Viét Nam trong 2T25 gidm 13% n/n xubéng mirc
4.78 triéu tAn (Hinh 18), chd yéu dén tir (1) hiéu &ng nén cao va (2) nhu cau
nhién liéu suy yéu phan nao trong bdi canh nganh san xuét khéng kha quan,
thé hién qua chi s6 MPMI dwéi 50 (Hinh 8). Ngudn cung dbi dao trong 2724
nhiéu kha n&ng bat ngudn tr viéc cac doanh nghiép dau méi tich trir hang ton
kho cao, nham du phong cho viéc thu hoi gidy phép ctia mét sd nha nhap khau
sai pham. Trong 1Q25F, ching t6i dw bao ngudn cung xdng dau toan quéc sé
tiép tuc gidm nhe & m&c mat con sb.

Hinh 18. Nguén cung xidng dau toan quéc giam 13% n/n trong 2T25
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Ngudn: Customs, Bo Cong Thuong, KIS Research
Bién déng gia dau gia ting anh hwéng tiéu cwe 18n cac nha
phan phdi xang dau

Tw d4u nam 2025, gia Brent bt dau “day séng”, véi nhiéu sy kién Ién xay ra
trong khoang th&i gian ngén. Gia dau tang vot, dat dinh 82 USD/thung sau khi
M§ cong bd céc Iénh trivng phat dbi véi 183 tau duwoc cho la thudc "ham doi
béng dém". Tuy nhién, Brent ngay sau d6 chiét khAu manh khi cé 1énh ngirng
bén gitra Israel va Hamas, cung véi trién vong hoa binh kha quan hon trong
xung dét Nga — Ukraine, khién gia Brent c6 lic gidm vé 69 USD/thung. Sau d6,
gia dau lai didu chinh tang tré lai khi My va Iran leo thang céng thang.

Hé sb bién dong (Coefficient of Variation — CV) clia gia Brent trong 1Q25F wéc
tinh neo cao & mirc 4.4%, tang 1.4 dpt n/n va 1.7 dpt g/q, cho thdy mirc d6 bién
thién da tadng manh trong 1Q25. Tinh trang bién déng gia tang dwoc dw bao sé
anh hwéng tiéu cwc dén bién loi nhuan gop cta cac nha phan phédi xang dau
trong 1Q25F, do lam gia tang rui ro chénh Iéch gilra gia nhap/ban, cung v&i dé
la nguy co gidm gia hang tén kho.
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Hinh 19. Gia diau Brent bién déng manh hon trong 1Q25
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Nguén: Bloomberg, KIS Research

Bién loc dau van chat vat

Ty 1& st dung cong suét cac nha may loc dau trong 2T25 ghi nhan xu hwéng
trai chiéu gitra cac khu vue, cai thién tai My nhwng suy giam & chau A. Céng
suat str dung clia cac nha may loc dau tai My dat 86.5% (+1.57 dpt n/n), trong
khi tai chau A (chon loc), ty 1& nay gidm 1.2 dpt n/n, & mic 93%. Bién loc dau
MOGAS92 va Diesel tiép tuc yéu trong 1Q25, véi mirc trung binh 1an lwot &
8.2 USD va 13.9 USD, gidm lan lwot 37% va 43% n/n. Chung tdi cho rang tinh
trang bién loc dau yéu sé gay ap lwc Ién 1én loi nhuan cta cac nha may loc dau
trong nwérc, trong dé c6 BSR.
Hinh 20. Bién loc ddu MOGAS92
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Ngudn: Bloomberg, KIS Research

Hinh 21. Bién loc dau Diesel
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Ngudn: Bloomberg, KIS Research
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Hinh 22. Ty Ié sif dung céng suat loc dau tai My cai thién  Hinh 23. Ty Ié sir dung céng suat loc dau tai chau A giam

nhe n/n nhe n/n
(%) Ty |é st dung cbng suét loc dau (M¥) (%) Ty & str dung cdng suét loc ddu (Chau A chon loc*)
100 r 100 -
95 |- 95 |
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Ngudn: OPEC, KIS Research Ngudn: OPEC, KIS Research

*Chau A chon loc: Nhat Ban, Trung Quéc, An B9, Singapore, Han Quéc

11



Nganh Dau khi

IV. Két qua kinh doanh 1Q25F cua cac doanh
nghiép niém yét
GAS - ap lwc trich 1ap dw phong

Bang 3. Du phéng két qua kinh doanh 1Q25F cia GAS (ty déng, %)

1Q24  4Q24 | 1Q25F 2025F DPong thuan
n/n q/q n/n | 1Q25F 2025F
Gia dau FO 446 450 476 6.6 5.7 456 &)
Gia CP 632 578 620 1.9 7.2 605 )
Doanh thu 23,315 24,945 27,002 15.8 8.2 120,297 16 104,112
Khi tw nhién 9,416  9,042| 9,273 1.5) 2.6 49,892 23
LPG 12,495 13,729 | 15,687 25.6 14.3 62,028 13
Van chuyén khi 619 579 528 | (14.7) 8.8) 2,151 (22)
Khac 785  1,595| 1,513 92.8 (5.2) 6,225 14
Loi nhuan gdp 3,691 4,044 3,981 7.9 (1.6) 18,710 6 17,554
Doanh thu tai chinh 463 420 400 (13.6) 4.7) 1,600 8)
BH&QL 803 1,767 | 1,337 66.5  (24.3) 5,814 4
LNTT 3,171 2558 2,914 8.1) 13.9 13,970 6
LNST 2,544 2,052 | 2,346 (7.8) 14.3 11,231 6 11,008

Ngudn: D@ liéu céng ty, Bloomberg, ARAMCO, KIS Research wéc tinh

Dw phéng: Trong 1Q25F, ching téi wéc tinh doanh thu ciia GAS sé tang 16%,
cht yéu nhd mérc nén thap cla mang LPG trong 1Q24. Loi nhuan gop ciing
dwoc ky vong ting 1én 3.98 nghin ty ddng (+7.9% n/n). Tuy nhién, chi phi
BH&QL duwgc dw bao sé tang vot t&i 67% n/n (-24.3% q/q) do trich 1ap dy phong
cac khoan phai thu khé doi - trong khi 1Q24 khdng ghi nhan khoan trich lap nao.
Theo d6, LNST 1Q25F c¢6 thé dat khoang 2.35 nghin ty déng (-7.8% n/n).

- Khi tw nhién: San lwong tiéu thu du kién dat 1.46 BCM, giam 11% n/n.
Gia khi neo cao tiép tuc lam suy gidm nhu cau t& cac nha may dién,
trong bbi cadnh cong suat ngudn cung cling dang giam. Doanh sb ban
LNG c6 thé dat 0.05 BCM, chl yéu nh& nhu cau tir khach hang céng
nghiép va qua trinh chay thir NT3&4.

- LPG: GAS nhiéu kha nang sé duy tri san lwong LPG & mUc cao, trén
800 nghin tan, nham hd tro két qua kinh doanh nhw da thé hién trong
ba quy gan nhat. Nh& hiéu ng nén thap, san lwong 1Q25F dwoc dy
b&o sé tang 26% n/n, trong dé hoat déng kinh doanh quéc té tang manh
t&i 37% n/n.

Dinh gia: Chang tai duy tri khuyén nghi MUA déi vé&i cd phiéu GAS, véi gia
muc tiéu 79,300 dong/cé phiéu, phu hop véi chién lwoc diu tw dai han.

Rui ro: Gia dau thé gidi gidm c6 thé tao ra tam ly tiéu cuwc dbi véi cd phiéu GAS
va gay anh hwéng dén bién loi nhuan gop, déc biét 1a ti bién dong gia dau FO.
Bén canh d6, viéc cham tién dd & cac dw an NT3&4 va L6 B ciing la yéu tb rai
ro can lwu y.
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CNG - nhu cau phuc héi

Bang 4. Du phéng két qua kinh doanh 1Q25F cia CNG (ty déng, %)

1Q24 4Q24 | 1Q25F 2025F Dong thuan

n/n q/q n/n 1Q24F 2025F
San lvgng 47 79 73 54.5 (8.5) 315 19
Doanh thu 631 1,056 1,024 62.2 (3.0) 4,480 27
Lei nhuan gép 30 87 75 149.8 (13.1) 326 13
BH&QL 28 64 44 54.6 (31.3) 176 3
LNTT 2 22 32 1,586 47.8 153 28
LNST 1 18 26 1,831 46.4 122 28

Nguon: D& liéu cong ty, KIS Research wéc tinh

Dw phéng: Trong 1Q25F chung toi ky vong san lwgng khi tiéu thu cila CNG sé
on dinh & mrc 73 triéu Sm?, gidm nhe so v&i quy trwdc, trong béi canh nganh
vat liéu xay dwng tiép tuc phuc héi. Tuy nhién, nhd hiéu tng nén thap, mic
tang trwdng dw kién dat mirc 55% n/n. Theo d6, doanh thu dugc dy bao sé
tang 62% n/n, 1én khoang 1.02 nghin ty déng. Bién loi nhuan goép (GPM) dw
kién dat 7.4%, tdng 2.6 dpt n/n tr mé&c nén bat thwong thap. LNST dwoc ky
vong tang gap 18 Ian n/n, ciing nhd nén thap, do LNST 1Q24 chi dat khoang
1.3 ty ddng.

Dinh gia: Chung t6i duy tri khuyén nghi NAM GIU’ déi v&i cb phiéu CNG.
Rui ro: Gia dau thé gi6i giam co thé gay tam ly tiéu cuc dbi véi cbd phiéu CNG
va anh hudng dén bién loi nhuan gop, dac biét 1a khi gia dau FO va Brent giam.
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PVD - gia thué gian khéng thuéan lgi

Bang 5. Du phéng két qua kinh doanh 1Q25F cia PVD (ty déng, %)

1Q24  4Q24 | 1Q25F 2025F Péng thuan

n/n a/q n/n 1Q25F 2025F

Doanh thu 1,756 2,789 1,677 [O)) (40)| 8117 (13) 8,577
Khoan 1,162 1,290 897 (23) (30)| 4,121 27
DVKT 374 931 470 26 (50)| 2,758 26
Hang hoa 219 568 310 a1 (46)| 1,238 46

Lgi nhuan gép 450 359 240 (47) (33)| 1,425 (18) 2,317
Chi phi tai chinh 27 37 38 40 3 153 0
L8 ty gia 53 60 35 (34) (42) 140 (®)
BH&QL 118 185 118 0 (36) 628 (1)
LNHD 227 206 88 (61) (57) 660 (28)
LN khac (13) 50 (11) (8 (123 (46) (358)
LNTT 215 257 77 (64) (70) 614 (34)
Thué 66 24 28 (57) 18 185 (22)

Thué suét (%, dwa trén

LNTT) 31 9 37 6 28 30 (5)
LNST 149 232 48 (68) (79) 429 (38)

LNST-CMT 158 216 32 (80) (85) 364 (47) 1,192

Nguon: D@ liéu cong ty, KIS Research wéc tinh

Dw phong: Trong 1Q25F, chung téi ky vong doanh thu ctia PVD sé gidm nhe
xubng mirc 1.7 nghin ty déng (-4% n/n, -40% q/q). Mang kinh doanh cét I6i la
dich vu khoan dwoc du bao sé& gidam manh 23% n/n, xuéng mirc 897 ty dong,
nguyén nhan chi yéu dén tir viéc gia thué gian giam:

(1) Khéi lurong céng viéc én dinh: Ca 5 gian khoan s& hiru cia PVD van
dwoc khai thac tbi da trong sudt 1Q25F, khong thay ddi so véi cung ky
nam truwdc. Trong khi dd, gian khoan trén dat lién da dwoc cdng ty thanh
ly trong 4Q24 sau hon 6 thang khéng hoat dong.

(2) Gia thué gian: Mrc gia thué tham chiéu trén thj trwéng da bat dau ha
nhiét tir 4Q24, gay ap lyc I&n 1én don gia dich vu ctia PVD. Trong
1Q25F, tinh trang dw cung cao va dién bién diéu chinh trén thi trudng
dwoc dw bao sé tiép tuc dé nang lén gia thué gian. Gia thué trung binh
cta PVD trong 1Q25F wéc dat khoang 78,000 USD so vé&i mire khodng
87,000 USD trong 1Q24.

Loi nhuan gop dwoc du bdo & mirc khiém tén 240 ty ddng (-47% n/n), chi yéu
do gia thué gian sut gidam. LNTT dw bao gidm xubng mirc 77 ty ddng (-64% n/n)
va LNST wéc dat 48 ty dong (-68% n/n).

Dinh gia: Ching t6i ha khuyén nghi di v&i cb phiéu PVD xuéng NAM GIT, do
thi trwéng khoan dang dbi méat véi nhiéu thach thie, cung véi lo ngai vé xu
hwéng giam gia thué trong cac quy toi.

Rui ro: Gia dau gidm trong ngén han c6 thé tao ra tam ly tiéu cuwc dbi véi cd
phiéu PVD, mac du trién vong cla cdng ty phu thudc phan 1&n vao trién vong
dai han cua gia dau.
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PVS - tang téc v&i dw an L6 B

Bang 6. Du phéng két qua kinh doanh 1Q25F cua PVS (ty déng, %)

1Q24  4Q24 | 1Q25F 2025F Péng thuan

n/n q/q n/n 1Q25F 2025F

Doanh thu 3710 9777 6563 769  (32.9)| 34,159 43 34,209

Lo nhuan gép 258 300 312 207 39| 1406 24 1,869
Doanh thu tai chinh 151 188 178 181 (52 712 27
Chi phi tai chinh 14 (14) 55| 2881 N/A 218 4
I':;' nhugn tir cong ty lién 197 215 213 78 .1 850 I
BH&QL 227 446 194| (143) (56.4)| 1,028 (18)
LNTT 368 841 469 27 (443)| 1812 7

LNST 305 705 375 23 (46.8)| 1,504 7 1,299

Nguén: Dir liéu cong ty, KIS Research wéc tinh, Bloomberg

Dw phéng: Chung toi ky vong 1Q25F sé 1a mét quy tang trudng manh déi véi
PVS, nh& khéi lwong thi cong 16n tai dw an Lo B — O Mén. Doanh thu du kién
tang vot 77% n/n, dwoc thuc day béi hiéu suat cao ctia mang M&C. Loi nhuan
tir cac lién doanh FSO/FPSO dwoc dw bao sé duy tri 6n dinh & mirc 213 ty
dong, trong khi chi phi BH&QL dwoc ky vong duy tri quanh mirc 200 ty déng.
Theo d6, LNST cla PVS duoc dy bao tdng 23% n/n, dat 375 ty dong.

Dinh gia: Chung t6i bat dau khuyén nghi MUA c6 phiéu PVS cho chién luvoc
dau tw trung va dai han, véi gia muc tiéu 45,800 ddong/cé phiéu, dua trén (1)
viéc PVS da dwoc cap Full LOA cho céc géi EPCI tai dy an Ld B — O Mén, va
(2) ky vong PVS sé trang thau FSO dw an Lo B trong 2025F.

Rui ro: Gia dau gidm trong ngén han co thé gay ap lwc Ién tam ly thj truong déi
véi cb phiéu PVS.
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PLX — chirng lai do bién déng gia dau

Bang 7. Du phéng két qua kinh doanh 1Q25F cia PLX (ty déng, %)

1Q24 4Q24 | 1Q25F 2025F Péng thuan

n/n a/q n/n 1Q25F 2025F

Doanh thu 75,106 71,038 | 69,832 (7.0) (1.7) | 264,555 @) 269,854

Le¢i nhuan gép 4,669 4,604 3,820 (18.2) (17.0) | 17,192 (1) 17,379
Doanh thu tai chinh 450 295 344 (23.5) 16.9 1,377 (16)
Chi phi tai chinh 375 251 274 (27.0) 9.0 1,095 ®)
BH&QL 3,436 4,176 3,240 (5.7) (22.4) | 13,757 (6)
LNTT 1,441 760 829 (43) 9.0 4,528 14

LNST 1,133 612 663 (41) 8.3 3,622 15 2,983

Nguon: D& liéu cong ty, KIS Research wéc tinh, Bloomberg

Dw phéng: Trong 1Q25, san lwong tiéu thu ndi dia ctia PLX ting 6n dinh 4%
n/n, dat 2.7 triéu m3/tan. Tuy vay, doanh thu 1Q25F dwoc dy bdo sé& gidm 7%
n/n xubéng murc 69.8 nghin ty déng, phan anh mic gidm 8% n/n cta gia dau
Brent. Loi nhuan gop c6 thé giam manh 23.5% n/n xuéng mic 3.8 nghin ty
dong, do chuang téi ky vong bién lgi nhuan gdp sé thu hep con 5.5% (giam 0.7
dpt n/n va 1.0 dpt g/q) trong béi canh gia Brent bién déng manh (CV & mic
4.4%). LNST wéc tinh gidm 41% n/n, con 663 ty dong trong 1Q25F.

Dinh gia: Chung t6i bat dau khuyén nghi MUA cb phiéu PLX cho chién luvoc
dau tw trung va dai han, véi gia muc tiéu 47,300 dong/cé phiéu, dua trén (1)
Nghi dinh X&ng ddu méi — trao quyén quyét dinh gia cho nha phan phéi, gidm
rdi ro kinh doanh va téi wu héa lgi nhuan; va (2) thi phan dan dau cung hé théng
hau can manh gitip PLX c6 loi thé canh tranh virng chéc trong béi canh quy
dinh siét chat.

Rui ro: Bién dong manh cla gia dau cé thé lam suy gidm bién loi nhuan gop
cta PLX, dan dén Igi nhuan bién dong theo quy.
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Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more

* Hold: Expected total return will be between -5%p and 15%p

* Sell: Expected total return will be -5%p or less
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Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
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* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
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