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CNG Vietnam (CNG)

Pay manh mé réng thi trudng

- Doanh thu va san lwgng 2Q25 tang 36% va 30% n/n
- LNST 2Q25 dat 37 ty ddng, -17% n/n
- Chi phi ban hang tdng manh do ddy manh mé réng thi trwdng

Hién thwe: san lwong tang tét hon dw kién

San lwvgng tiéu thy dat 84.4 trieu Sm® (+33% qoq, +36% yoy), hoan thanh 107%
dw bao cua KIS. Doanh thu twong (rng dat 1,095 ty déng (+29% qoq, +30% yoy),
dat 98% dw bao. Gia ban trung binh (d6ng/Sm?) gidm 4.4% yoy do gia Brent va
FO binh quan thap hon so v&i mirc nén cao cung ky nam truéc.

Bién LN gop dat 9.92% (+3.92 dpt qoq, -0.92 dpt yoy), cao hon dang ké so v&i
ky vong 7.3% cla chang t6i. LN gop dat 108.7 ty dong (+113% qoq, +19% yoy),
vuot 34% so véi dw phong do gia khi dau vao ré hon ky vong.

Chi phi ban hang & QLDN tang manh 77% yoy, Ién 63 ty ddng (131% so vé&i dw
bao cla KIS), kéo LNST gidm con 37 ty déng (-17% yoy, twong dwong 144% dw
bao clia KIS) khi codng ty tiép tuc ddy manh chién lwgc mé rong thi truong

Co héi va thach thirc: ky vong tang triedng san lweng nhwng
ap lwc tr chi phi ban hang hién hiru

Tang trwdng san lwong ky vong sé tiép dién trong 2H25 khi da phuc hoi duy tri
manh mé sau khi vwot qua day tlr 3Q24, nh& vao (1) nhu cau khi gia tang tw
cac nha san xuét vat liéu xay dwng, (2) ngudn cung khi thién nhién khu vi'c mién
Béc phuc hdi sau khi chil mé thuc hién ban via thanh céng tai hé thdng khi Tién
Hai — Thai Binh, phan nao giai quyét tinh trang thiéu khi trong khu vwe, va (3)
thda thuan thué quan thuan loi véi My dw kién sé thic day hoat dong san xuét
khi don hang nuéc ngoai hdi phuc cung véi tam ly ngudi mua cai thién.

Chi phi ban hang gia tdng: CNG hién dang theo dudi chién lwoc mé rong thi
trwdng manh mé nham di trwdc dén dau trong bdi canh ngudn cung LNG duw
kién doi dao hon trong twong lai ¢ thé thu hat thém canh tranh. Do d6, ching
t6i ky vong chi phi ban hang sé tiép tuc gia ting trong cac ky t&i, gay ap lwc ngan
han |én Igi nhuan rong clia cong ty.

Hanh déng: NAM GIU
Chung t6i duy tri khuyén nghi NAM GIT cho CNG trong bdi canh &p lwc gia tang
Ién tang trwdng LNST clia cong ty.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.

KQKD
Cap nhat

21/07/2025

knuyénnghi  Nam gite (Duy tri)

Giamuctieu NSA

Lei nhuan N/A

Théng ké

VNindex (21/07, diém) 1,484
Gia cp (21/07, déng) 29,000
Vén hoéa (ty dong) 1,018
SLCP Iwu hanh (triéu) 35
Cao/ Thap 52 tuan (déng) 37,894/26,000
GTGDTB 6T (tj ddng) 3.67
Ty I& CP tw do/ S& hiru NN (%) 44/2.1
C6 dong I6n (%)

PV GAS 56.00
America LLC 4.80

Bién dong gia cé phiéu

1T 6T 12T
Tuyét dbi (%) (0.3) (6.5) (17.3)
Tuwong déi véi VNI (%p) (10.5) (26.6) (36.7)
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Ngudn: Bloomberg



CNG Vietnam (CNG)

(ty déng, %, %p)

Bang 1. Tém tit Igi nhuan theo quy

2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY
Doanh thu 840 989 1,056 850 1,095 28.8 30.3
Loi nhuéan hoat dong 55.3 34 22 2 45.3 2,264 (18.2)
Bién LN hoat dong 6.6 35 21 0.2 4.1 39 (2.5)
LNTT 56 35 22 2 47 2,334 (16.1)
LNST 45 27 17 1 37 2,670 (16.7)
Nguén: Di¥ liéu cong ty, KIS Research
Hinh 1. Doanh thu 2Q25 tang 30% n/n ... Hinh 2. ... khi san lugng ban hang ting 36% n/n
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research

Hinh 3. Bién gop 2Q25 ghi nhan cao hon du kién é mirc 9.92% nhé chi phi khi dau vao ré

hon
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Ngudn: D@ liéu cong ty, KIS Research.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM &' CUOI BAO CAO.



CNG Vietnam (CNG)

Hinh 4. Chi phi ban hang ting manh do cdéng ty c¢6 dinh

huéng ddy manh mé réng thi trudng

Hinh 5. LNST giam 17% n/n do ap luc tir chi phi ban hang
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research

B Téng quan doanh nghiép

CNG Vietnam (CNG) la cong ty con clia PV GAS (GAS), va la doanh nghiép hang dau trong linh vire phan phéi
khi thién nhién nén (CNG), ndm gitr khoang 70% thi phan CNG. Cong ty da duoc liét ké la mot trong nhirng nha
cung c&p LNG clia PV GAS va la don vij tién phong trong phat trién chudi gia tri LNG.




CNG Vietnam (CNG)

Can dél ké todn (ty ddng) Két qua kinh doanh (ty ddng)
Cuéi nam tai chinh 2023A  2024A  2025F  2026F  2027F Cubi nam tai chinh 2023A 2024A 2025F 2026F  2027F
Tai san ngén han (d/c) 961 1,126 1,345 1,436 1,528
Tin va twon Doanh thu 3112 3517 4,184 4478 4,774
dvonmtan o9 317 341 381 408 434 )
gtien Gia vén hang ban 2,847 3232 3878 4,159 4,444
Khoan phai thu 474 639 811 867 925
Tén kho 74 68 91 98 105 Loi nhuan goép 265 285 306 319 330
Tai san dai han (d/c) 644 785 964 1,029 1,094 Crllllijhl ban hang & 148 172 154 160 167
Tai san cb dinh 160 210 199 206 203 Q
PAu tw tai chinh - - - R R LN hoat déng 117 113 152 159 163
Khac 37 29 39 40 40 Doanh thu tai chinh 11 4 5 5 5
Tbng tai san 1,159 1,365 1,583 1,682 1,771
Nguwoi mua tra treéc - - - - - Thu nhap Iai 1 4 5 5 5
Eigi”h thu chwa thue . . . ; ; Chi phi tai chinh 5 4 1 1 1
Phai tra ngwoi ban 447 627 600 643 685 Chi phi lai vay 5 3 1 1 1
Khac 60 65 81 86 92 LN K 1
£ 2 ac - - - -
(’;‘gn noan hanva TP 23 26 29 30 31
: L3i (16) tir LD&LK - - - - -
No va TP dai han 25 17 10 10 10 i (10) tv LD&
Téng no va phai tra 556 735 722 771 820 LN trwéc thué 138 114 155 163 167
VCS,H R 603 631 705 768 834 Thué TNDN 28 22 31 33 33
Vén diéu le 351 351 351 351 351
Thang dw 2 2 2 2 2 LN sau thué 110 91 124 130 134
Quy khac 122 155 122 122 122 LN rong cho cong ty 110 o1 124 130 134
LN gt lai 128 123 230 294 360 me
Loi ich cd déng thidu EBITDA 219 164 203 221 236
s6 ) ) ) ) )
Téng VCSH 603 631 705 768 834
Luu chuyén tien t¢ (tydéng)  Chi sé tai chinh
Cuéi nam tai chinh 2023A 2024A  2025F 2026F  2027F Cuéi nam tai chinh 2023A 2024E 2025F 2026F 2027F
. D{ ligu trén méi cp
Dong tién hoat déng 48 128 101 140 154 (dbng, digu chinh)
EPS 3142 3544 3544 3710 3,809
LN rong 138 114 155 163 167 BPS 17,169 20,076 20,076 21,881 23,766
) ) DPS - 1,200 1200 1,200 1,200
. Khau hao va khau 76 46 47 57 68  Tangtruéng (%)
o X Doanh thu (25.6) 20.8 20.8 7.0 6.6
rbngTang von luu déng 199 33 199 216 231 LN hoat ddng (222) 184 184 43 25
LN rong 6.2) 18.4 18.4 47 2.6
Dong tién dau tu (35) (58) (56) (58) (60) EPS (6.2) 18.4 18.4 47 2.6
EBITDA (22.2) 18.4 18.4 43 2.5
Tai sén c6 dinh (55) (89) (61) (63) (65) Kha néng sinh lgi (%)
Tna Ghu tu tai Bién LN hoat dong 338 36 3.6 35 3.4
ang dau tw tal
chinh 20 31 5 5 5 Bién LN rong 35 3.0 3.0 2.9 2.8
Bién EBITDA 338 3.6 3.6 35 3.4
Dong tién tai chinh (76) (a7) (41) (41) (41) ROA 91 85 85 8.0 77
ROE 18.8 18.4 18.4 17.7 16.7
Téng von cht - - - - - Suét sinh loi ¢ tirc 2.6 3.4 3.4 3.4 3.4
Ty 18 chi tra cb tirc 29.4 33.9 33.9 323 315
Tang no (23) (24) 4 1 1 Don bay
. No rong (Ty d@dng) (269)  (342) (342)  (368)  (394)
Chi trd co ttrc (54) (42) (42) (42) (42) No rong/ VCSH (%) (5) (49) (49) 8) @7)
N - . Binh gia (x)
Dong tien khac 0 . . . - PE 113 100 100 9.6 9.3
R PB 2.1 1.8 1.8 1.6 15
Tang tién ma 2 41
ang tien mat ©3) 3 8 5 EvieTpA 53 41 41 3.9 3.8




CNG Vietnam (CNG)

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e 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.
e Trung lap: Khuyén nghi gii ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao céo phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi 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 cdo 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 khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 21/07/2025.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 21/07/2025.
KIS Vietnam Securities Corp. khéng phat hanh chiing quyén cé ddm bam véi cd phiéu CNG Vietnam (CNG) va hién khong 1 cong ty tao 1ap thi truong.

Nguwoi thire hién: Phong Phan tich




CNG Vietnam (CNG)

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta 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 ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2025 cla KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..




