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Tong Céng ty khi Viét Nam — CTCP (HoSE: GAS)

Nganh Dau khi
Ngay béo céo 25/01/2026
Vén héa (ty dong) 243,225
KLTB 10 ngay 4,506,530

% sd hitu NDTNN 2.2%

SLCP luu hanh 2,412,949,756
SLCP niém yét 2,412,949,756
P/E trailing 20.1
P/B (gan nhat) 3.7
ROA 13.03%
ROE 19.20%
EPS (pha lodng) 5,013 VND
Book value 26,973 VND

Téng quan doanh nghiép

GAS hién dang hoat dong trong
linh vuc thu gom, xtr ly, luu trir
va kinh doanh cac san pham khi.
V@i vi thé chu luc trong nganh
cong nghiép khi ca nudc, chang
dudng phat trién cia GAS ludn
song hanh véi nhitng c6t méc
phat trién cia nganh. M&i nam,
GAS dap Ung dugc trén 10% san
lugng dién va 70% nhu cau dam
ca nudc.

Bao cao dudc thuc hién bai:
Trung tam Phén tich Haseco

LNG giai quyét bai toan tang truéng

> GAS dang ddy manh nhap khau LNG dé phuc vu cho cac nha may
dién khi. Thai gian t&i, Nhan Trach 3&4 di vao van hanh tur sé mang
tGi cho GAS ngudn Igi nhuan khéng 16 3,700 - 5,000 ty hang nam.

> GAS dugc hudng lgi khi la bén khai thac dudng 6ng van chuyén tai
mo (s6 hitu 51% c6 phan). VSi mic phi van chuyén khoang 1.7
USD/MMBTU, Haseco udc tinh du an sé mang vé 7,700 ty dong
doanh thu én dinh cho GAS mdi nam tur 2027-2050.

> Ky vong tu cdu chuyén thoai von nha nudc da phan anh vao gia.

Haseco dinh gia 110,000 VND/cé phiéu. Hién GAS dang tién t&i gia
muc tiéu. Ching téi khuyén nghi: Giam ty trong.

A\

LNG giai quyét bai toan thiéu khi va la dong luc tang
trudng dai han

Nhitng nam gan day, dién khi khéng dugc huy déng nhiéu do cac mo
khi dang can kiét san lugng. Do d6, LNG sé nhap khau trd thanh ngudn
nguyén liéu thay thé tat yéu. Thai gian tdi, GAS sé la bén cung cap LNG
cho viéc van hanh Nhon Trach 3&4. Haseco udc tinh GAS ¢6 thé thu
nguodn Igi nhuan khéng 16 3,700 - 5,000 ty hang nam ti 2 nha may nay.

Huéng Igi tir phi van chuyén khi du an L6 B - O Mén

L6 B - O Mén sé 1a ngudn bé sung khi tu nhién bu dép cho su sut gidm
san lugng clia cdc mo hién tai tUr 2027. GAS dudc hudng Igi khi la bén
khai thac dudng éng van chuyén tai mo (s& hitu 51% c6 phan). V&i mic
phi van chuyén khoang 1.7 USD/MMBTU, Haseco udc tinh dy an sé
mang vé 7,700 ty déng doanh thu 8n dinh cho GAS méi nam tir 2027-
2050.

Pay manh LPG sang thi trudng xuat khau

Ké tir 2023, GAS da chu déng day manh hoat déng thuong mai LPG
trong bG6i canh mang kinh doanh khi khé dang gap nhiéu khoé khan.
Udc tinh doanh thu mang LPG 2026 tang trudng khoang 20%, tuy
nhién Haseco luu y rang bién Igi nhuén cda LPG chi khoang ~7%, thap
hon dang ké so véi khi khé (>20%).

Doanh nghiép hang dau nganh dau khi, tuy nhién cau
chuyén ky vong da phan anh vao gia

Haseco dy bao Igi nhuan thuan nam 2026 khoang 14,500 ty. Chung t6i
luu y rang, trong quy 2/2025 GAS ghi nhan khoan hoan nhap du phong
1,700 ty, khién Igi nhuén trong quy tdng dot bién. Néu loai trir khoan
nay, Igi nhuan kinh doanh cét 16i 2026 sé tang trudng khoang 27%.

Sau da tang gid manh trong mét thang vira qua, GAS dang giao dich
quanh P/E forward 18.3x, cao han so v&i muc trung binh lich s 5 nam
gan nhat 16.3x. Haseco khuyén nghi giam ty trong.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG
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A. TONG QUAN DOANH NGHIEP

I. Lich str hinh thanh

Tién than la mét cdng ty khi dot thanh 1ap nam 1990, GAS hién dang
hoat déng trong linh vuc thu gom, x( ly, luu trt va kinh doanh céc

PETH“ IETNAM san pham khi. V&i vi thé chu luc trong nganh céng nghiép khi ca
nudc, chang dudng phat trién clia GAS ludn song hanh véi nhing c6t

PV GAS mé&c phat trién ctia nganh.

1990: Thanh lap 1998: LPG & Condensate lan 2003: Mang cép khithdp ~ 2007: Tr& thanh Téng 201 5; Dong khi dau tién 2020: Chudi dy an dién khi
dau tién dugc san xudt tai VN ap dau tién hoan thanh Céng ty Khi tai bé Séng Hong Nam Cén Son 2 van hanh
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1995: Dong khi dau tién 2002: Dong khi dau tién 2007: Dong khi dau tién 2012: Niém yét trén 2018: Nha may xtt ly khi 2024: Nhap khau khi LNG
tai bé Clru Long tai bé Nam Cén Son tr mdé PM3, Cai Nudc san HoSE Ca Mau hoat déng phuc vu nha may dién

o oan Ngubn: GAS, Haseco téng hop
Co cau c6 dong GAS i .
Il. Co cau co dong

Khoi lugng c6 phiéu dang luu hanh cia GAS tai ngay 18/01/2026 la
hon 2.4 ty ¢ phiéu. Trong d6, PVN (Tap doan Cong nghiép - Nang
lugng Quéc gia Viét Nam) la ¢c6 dong I6n nhat nam gilt 95.76% c6
phan. Tuy nhién, sap t&i PVN sé phai thoai bSt vén khoi GAS dé dam
bao ty |é free-float t&i thiéu 10% theo Luat Chiing khoan sira doi.

lll. Co cau to chirc va dia ban kinh doanh

Tai thai diém bao cao nay dugc céng bd, GAS s& hitu téng cdng 9 chi
nhanh truc thudc, 7 cdng ty con va 2 cong ty lién két kinh doanh cac
san pham khi. Theo d6, PV GAS hoat dong trai dai khdp ca nudc, tap
trung tai cac khu vyc TP. HCM, Ba Ria - Viing Tau, Déng Nai va Ca

HPVN Nudc ngoai Khac

. Mau.
Nguon: GAS
Co cau t6 chirc Céng ty

Chi nhanh - Cong ty ché bién khi Viing Tau - Cong ty budng éng khi Nam Con Son
- Céng ty van chuyén khi Déng Nam Bo - Chi nhénh khi Hai Phong
- Cbng ty khi Ca Mau - Chi nhanh kinh doanh LNG
- Cong ty dich vu Khi - Coéng ty quan ly du an khi
- Céng ty kinh doanh san pham khi

Cong ty con - CTCP Phan phai khi thap ap dau khi Viét Nam - CTCP san xuat 6ng thép dau khi Viét Nam

- CTCP kinh doanh LPG Viét Nam - CTCP LNG Viét Nam
- CTCP CNG Viét Nam - Cong ty TNHH Kho cang LNG Son My

- CTCP Boc 6ng dau khi Viét Nam

Cong ty lién két - Cong ty TNHH Khi nhién liéu Giao théng van tai - CTCP kinh doanh khi mién Nam
Ngubén: GAS, Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
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HASECO - TRUNG TAM PHAN TICH

B. TONG QUAN NGANH DAU KHi

I. Nganh dau khi thé gigi

1. Ngudn cung: My, Nga, A Rap Xé Ut la cac nha san xuat dau Ién
nhat thé gidi.

M§, Nga, A Rap Xé Ut chiém khoang 42% thi phan san lugng san xuat
dau toan cau hién nay. Ba cudng qudc dau moé nay da luan phién
nhau théng tri thi trudng ti 1971. Tuy nhién, nhin vao trf lugng dau
mo s& hitu, My chi diing thr 9/10, nhung lai la siéu cudng khai thac,
san xuat va xuat khau dau Idn nhat thé gidi. Vay, diéu gi giup quéc
gia nay c6 thé nhanh chdng chiém thi phan ti OPEC? Haseco cho
rang ¢ 2 nguyén nhan:

> Budc ngodat xay ra vao 2015, My d& bo 1énh cdm xuat khau dau
tho kéo dai 40 nam, tr dé vugt UAE va Kuwait trd thanh cudng
qudc xudt khadu dau hang dau thé gidi.

> Dot pha trong cdng nghé khai thac: Trong 7 ndm qua, khong quéc
gia nao khai thac dugc nhiéu dau va khi nhu My. Biéu nay phan
I6n la nha thanh tuu cong nghé thuy luc cat pha trong khai thac
dau da phién ctia My. Dau da phién - mot loai dau rat khoé khai
thac do dac diém dia chat (dau bi ket lai trong cac da phién cé dé
thdm cuc thdp, dau khéng tu chay nén khéng thé khoan thang va
hat nhu cach truyén théng tai cac bé dau). Nhg phat trién cong
nghé nit via thuy luc da gilp quéc gia nay nhanh chdéng gia ting
san lugng khai thac va canh tranh thj phan vaGi khéi OPEC.

* My: Nguon cung da phién dang tang cham lai

San lugng khai thac va xuét khau da tang hon 10 lan trong thap ky
vlra qua, tuy nhién da tang dang chiing lai khi mdc xuat khau dau tho
tai My trong 3 nam géan nhat dao dong quanh muc 4.1 triéu
thung/ngay. Diéu nay bat nguon tur nganh cong nghiép khai thac dau
da phién - du My c6 stc canh tranh vé cong nghé giup gia tang san
lugng, nhung chi phi hoa von khai thac (trung binh khoang 65
USD/thling) van cao hon dang ké so véi cac quéc gia khai thac dau
khi truyén théng nhu Nga, A Rap Xé Ut.

Haseco cho rang, trong béi canh gid dau duy tri & muc thap, trién
vong nganh dau khi My van s& tuong d&i am dam. Nhiing chinh sach
nang lugng cla téng théng Trump van chua thé hién thuc hod cam
két nganh dau khi vé thai ky hoang kim. Tuy nhién, nhin vao buc
tranh cuc b, day lai 13 yéu t6 hd trg gidp tinh trang du cung dau
toan cau dugc giam baét.

* OPEC: C6 thé tling budc ndi ldng cat giam tu nguyén

Haseco cho rang cac nudc ngoai OPEC la dong luc tang trudng
nguén cung chinh khi san lugng khéng bi rang budc bdi han ngach.
Trong khi d6, OPEC+ (Nga va OPEC 16i) déng vai tro diéu tiét san
lugng dé khéng xay ra tinh trang du cung qua muc khién gia dau
giam sau:

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:
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Thai gian

» Nga: Cac lénh trung phat tUr phuong Tay (ap trén gia dau va bién

phap han ché van chuyén) dudng nhu da danh mét cd truc dién
vao nganh dau khi nudc nay khién gia tri xuat khau 2025 suy
gidm. Nga dang dan chuyén dich sang cac thi trudng phia Bong
nhu Trung Quéc, An Bo dé glam thiéu anh hudng, tuy nhién lai
phai danh déi bang chiét khau gia.

OPEC: Céng suét du thita OPEC van duy tri & mic cao (ti 3.5-4.0
triéu thung/ngay). Trong thang 1/2026, 8 thanh vién OPEC+ théng
nhat tam dung viéc tang san lugng t&i hét quy 1 do (1) Nhu cau
thap trong mua déng ban cau bac va (2) OPEC dang uu tién su 6n
dinh trong béi canh du cung. Cudc hop ti€p theo sé& dién ra vao
thang 2 dé danh gia lai chinh sach. Tuy nhién, Haseco cho rang thi
phan gianh lai tr My van 13 muc tiéu ma OPEC+ hudéng dén, nén
chinh sach cat giam tu nguyén va tang san lugng cé thé tiép tuc
dién ra trong 2026.

Nhin chung, EIA du bao nguén cung 2026 sé ting khoang 2.5
triéu thung/ngay (+2.3% yoy).

Chinh sach san lugng cua OPEC+

11/2022
04/2023
11/2023
04/2025
05/2025
08/2025
09/2025

01/2026

Chinh sach San lugng (triéu tan)
C3t giam bat budc 2.0
Cat giam tu nguyén 1.6
Cat giam tu nguyén 22
Tang san lugng +0.41
Téng san lugng +0.41
Tang san lugng +0.55
Téng san lugng +0.16
Gilt nguyén san lugng +0

Ngubn: OPEC+, Haseco téng hgp

2. Nhu cau: Tdng trudng chd yéu dén tu nhém ngoai OECD

OECD - T6 chilic Hgp tac va Phat trién Kinh té€ hién chiém khoang
46% nhu cau tiéu thu dau toan cau. Tuy nhién, tdng trudng nhu cau
rat cham, gan nhu bang 0 do cac quéc gia nay dang dan dau xu thé
giém phu thuéc vao dau (ap thué carbon, khuyén khich xe dién). Vi
vay, tang trudng nhu cau chu yéu dén tur cac nudc phat trién & Chau
A (Trung Quéc, An D) va nhém nudc ngoai OECD:

» Trung Quéc: Nam 2026, riéng Trung Quéc nhu cau du kién ting

250,000 thung/ngay.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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Du bao nhu cau dau

» An Do: dang ddy manh phat trién nang lugng, véi trong tam la
that chat quan hé véi My. Nam 2026, nhu cau tai An B dugc du

toan cau bao tang 170,000 thung/ngay. Tuy nhién, sy phu thudc vao nhap
120 kh3u cling dat ra thach thic cho An D6 vé dam bao an ninh nang
100 +1.2% lugng bén viing.
80 53 592 604 EIA du bao nhu cdu dau moé 2026 du kién tang 1.3 triéu
60 ¥ W ‘ ' thung/ngay (+1.2% yoy), hoi phuc yéu va cham hon téc d6 tiang

-1

cua nguoén cung.
3. Dy bdo gid déu thé 2026
Du phéng gia dau 2026 theo mét sé t6 chic:

2022 2023 2024 2025 2026F > EIA: 55 USD/thung.

mOECD Ngoai OECD

Nguén: OPEC+, EIA

» Goldman Sachs: 50-55 USD/thung.
» J.P. Morgan: 55-60 USD/thung.

Haseco dy bao gia dau 2026 sé dao dong quanh mulc 55-65
USD/thuing, rat khé dé budc vao mét con séng tang khi tinh trang
cung vugt cau van tiép dién.

Dién bién gia dau Brent
Bon vi: USD/thung

140
My, cac nudc ngoai
120 OPEC téng san lugng
100
Xung dot Iran - Israel
80
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40 H&i phuc hdu Covid Thién nga den thué quan
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Ngudn: Investing.com, Haseco téng hgp
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B. TONG QUAN NGANH DAU KHi
Il. Nganh dau khi Viét Nam
Chuoi gia tri nganh dau khi Viét Nam
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Ngubn: Haseco téng hgp

Nganh dau khi Viét Nam dudc chia thanh 3 phan khuc chinh:

» Thugng nguon: bao gom cac hoat dong tim kiém, tham do va
khai thac dau thd, khi thién nhién tai cac bé tram tich I6n ngoai
khoi. Hoat déng tai thugng nguon doi hoi von dau tu 18n, thai
gian thu héi dai va phu thuéc manh vao diéu kién dia chat khai
thac. Phan khic thugng ngudn chd yéu do Tap doan Dau khi Viét
Nam va cac dan vi thanh vién nhu PVEP, PVS, PVD thuc hién, cling
V@i su tham gia cia mét s6 doi tac nudc ngoai. Gia dau tac dong
gian tiép tGi KQKD cutia cac doanh nghiép dau khi thugng nguon.

> Trung nguén: dam bao viéc thu gom, van chuyén, xu ly va phan
phoi dau khi t md dén nai tiéu thu. Cac hoat dong chinh bao
gdém hé théng dudng &ng dan khi, kho chia, van tai, xit ly dé tao
ra khi khé va cac san pham khi khac. Tai Viét Nam, trung nguén
mang tinh doéc quyén ty nhién cao do dac thu ha tang, trong dé
PV GAS la doanh nghiép chd chét, nam gilr vai tro chi phéi trong
[inh vuc khi. Theo dé, gia dau tac déng truc tiép tdi doanh thu, Igi
nhuan doanh nghiép.

> Ha nguén: tap trung vao ché bién san pham dau khi dé dua ra thj
trudng. Hoat déng bao géom loc hda, phan phéi cac san pham
xang dau, khi. Day la phan khic gan chat véi nhu cau tiéu dung
trong nudc, dong thdgi chiu anh hudng bdi chinh sach gia va thué.
Cac doanh nghiép tiéu biéu trong phan khic nay c6 thé ké dén
BSR, Nghi San, PLX, OIL. Gid dau tac dong truc tiép t&i KQKD
doanh nghiép.

Trong d6, GAS thudc phan khac trung ngudn chudi gié tri. Bao cdo
nay chdng téi sé tap trung phan tich hoat déng kinh doanh clia GAS.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tru s& chinh:
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Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Co cau doanh thu
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Nguén: GAS, Haseco udc tinh

C. HOAT PONG KINH DOANH CUA GAS

I. M6 hinh kinh doanh

GAS hoat déng trong 5 linh vuc chinh bao gém khi khé & LNG (Khi
thién nhién hoa 1dng), LPG (Khi dau mo hoé long), CNG (Khi thién
nhién nén), condensate va van chuyén khi. Trong dé, khi khé, LNG va
LPG la nhitng mang kinh doanh chd luc déng gép ~95% doanh thu:

» Khi khé & LNG: Déi véi khi khd, GAS khai thac tir cadc bé khi tai
thém luc dia Viét Nam théng qua hé théng dan khi tir ngoai khai
vé dat lién, sau dé cung cdp cho cac nha may dién khi (uu tién),
dam va cong nghiép. Co ché gia ban vdi gia san la gia khai thac tai
bé giip GAS ludén dam bao Igi nhuén bang it nhat phi van chuyén,
ngay ca khi gia dau c6 gidm manh. Béi véi LNG, GAS nhap khau
hoan toan dé phuc vu cho cac nha may dién LNG.

> LPG: Day la loai khi ddu mé hoa léng (khi gas) dugc s& dung lam
nhién lieu dun nau. Tai thj trudng trong nudc, GAS hién chiém
khoang 70% thi phan ban budn va 20%-30% thi phan ban lé LPG.
Déi véi thi trudng quéc té€ Campuchia la thi trudng xuat khau chd
luc nh& LPG van la nhién liéu phé bién tai qudc gia nay.

> CNG: Khi thién nhién nén - st dung cho cac san pham hoéa dau,
hodc pha trén vao nguyén liéu nhu xang, dau diesel dé phuc vu
van tai.

Xét vé cao cau Igi nhuan, khi khé & LNG van 1a mang déng gép chinh
(~60%) bdi bién Igi nhuan cao han 20%. Trong khi do, LPG du mang
lai hon 55% doanh thu nhung chi déng gép 20% Igi nhuan do mang
nay bién Igi nhuan thap, chiu ap lyc canh tranh cao.

Tinh chat Van chuyén
Khi kho Khi thién nhién sau khi dugc khai thac, xt ly Khdng can ho4 16ng trudc khi van chuyén, van Pién, dam,
s& thu dugc khi khd chuyén bang dudng éng. cbng nghiép
. . . . . . LNG dugc giam thé tich xuéng 600 Ian so véi
ing  Khong mau, khong mui, dugc lam lanh séu s hian nhign. Van chuyén biing thu dén cang  Dién khi LNG
dén -162 do C N o e o oo o
va sau do6 bang xe bon tdi nai tiéu thu.
LPG Khéng mau, khéng mui, khi dét tao ra it CO2  LPG dugc hoa Iéng va chira trong cac bon BPun nau, cong
han 20%-50% so véi nhién liéu ndng ap sudt 16n, dé dang van chuyén. nghiép, van tai
A 5 A S0 A N . Pudc nén vao cac bon chira va van chuyén bang -, ”
Khéng mau, khdng mui, khong déc hai, dugc o, P & R [ 7 Coéng nghiép,
CNG nén véi ap sudt tir 200-250 bar xe bon dén tram gidam ap khach hang. Sau dé, B et

khi dugc dan bang dudng 6ng tdi nai tiéu thu.

Ngubn: Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Néi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP H8 Chi Minh Trang 7
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Il. Co ché dinh gia khi

GAS mua khi tir cht mo, sau dé phan phdi cho cac khach hang dién,
dam, cong nghiép. Theo d6, gia ban dau ra dugc tinh dya trén gia tri
cao han gia miéng giéng (gia mua tu chu mo) va 46% MFO (Gia dau
nhién liéu MFO Platts Singapore), cdng thém phi van chuyén. Co ché
nay gitup GAS luén dam bao cé 1ai bang it nhat phi van chuyén, ngay
ca khi gia dau c6 giam sau.

Co ché dinh gia khi

Nguén khi  Khach hang

Max (46%MFO; Gia miéng giéng)

" A L oo
bién Gia miéng giéng, trugt gia 2%/nam + Phi van chuyén
B& Citu Lon A A e oo o Max (46%MFO; Gia miéng giéng)
9 Pam Phu My Gia miéng giéng, trugt gia 2%/nam + Phi van chuyén
Cong nghiép Gia miéng giéng, trugt gia 2%/nam Tha ndi theo gia dau
Dian Gia miéng giéng, trugt gia 2%/nam Max (46%MFO; Gia miéng giéng)
- hodc Max (46%HSFO, Gia miéng giéng) + Phi van chuyén
B& Nam Dam Pha M7 Gia miéng giéng, trugt gia 2%/nam Max (46%MFO; Gia miéng giéng)
Con Son ; y hodc Max (46%HSFO, Gia miéng giéng) + Phi van chuyén
o i ., . Max (46%MFO; Gid miéng giéng)
2 - Gia miéng giéng, trugt gia 2%/nam B oa o
Cong) (gt hodc Max (46%HSFO, Gid miéng giéng) i [l el eyl
Dién Phi van chuyén Phi van chuyén
Mé PM3 - CAA  Pam Ca Mau Phi van chuyén Phi van chuyén
Coéng nghiép Phi van chuyén Phi van chuyén
Mo
Ham Réng Cong nghiép Gia miéng giéng, trugt gia 2%/nam Tha néi theo gid dau
Thai Binh

Nguén: GAS, DCM, DPM

l1l. Lgi thé canh tranh

Ban chat day la nganh an ninh nang lugng nén hoat dong kinh doanh
cla GAS chiju su chi phéi cla tap doan nha nudc - khi PVN s& hiu
95.8% c8 phan. Diéu nay giup GAS nhan dugc ho trg va dinh hudng
phat trién tir PVN, déng thdi tao nén mét rao can gia nhap nganh
cuc cao khi GAS la don vi duy nhat va déc quyén trong mang cung
Ung khi kho ndi dia (Luat dau khi 2015 quy dinh GAS la doanh nghiép
duy nhét dugc PVN giao nhiém vy trong mang cung Ung va xu ly
khi).

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 8
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D. TRIEN VONG PAU TU

1. LNG giai quyét bai toan thiéu khi va la dong luc tang trudng
dai han

Co cau nguodn dién dén 2030

Quy hoach dién VIl stta d&i huéng dén muc tiéu ndng cong suét dién
khi gap 5 Ian hién tai (riéng cong suat dién LNG la gan 22GW) va dua
dién khi/LNG tr& thanh nguon dién dugc huy dong nhiéu tha 2 chi
sau nang lugng tai tao. Tuy nhién, trén thuc té ty trong huy dong
dién khi dang sut gidm trong nhitng nam gan day do cac mé khi
trong nudc dang trong qua trinh can kiét san lugng. Cac bé tram tich
I&n nhu Clu Long, Nam Cén San — ngudn cung khi I6n nhat cho khu
vuc Nam B9, da dudc khai thac trong thgi gian dai tU nhiing nam

BNLTT m Dién khi/LNG ) i
Thuy dién Pién than 1986, dang doi mat vdi bai todn suy giam trf lugng tu nhién. Nhiéu
Hat nhan Khac mo khi I6n tai bé nay d& qua dinh khai thac, khién san lugng cung

(rng giam dan theo thdi gian. Viéc phat trién cac mé mdi gap khéng
it thach thdc vé chi phi dau tu, diéu kién dia chat phic tap cling nhu
tién do trién khai kéo dai.

Ngudn: B6 Céng thuong

Cac du an dién khi LNG

Céng sust (MW) Vi tri Nha dau tu J;‘;'gfn
Nhon Trach 3 & 4 1,600 Mién Nam PVN (PetroVietnam) 2026
Hiép Phudc | 1,200 Mién Nam Hai Linh 2026
Hiép Phudc | (giai doan 2) 1,500 Mién Nam Hai Linh  2029-2030
LNG Hai Phong (giai doan 1) 1,600 Mién Bac Vingroup ~ 2025-2030
Long An | 1,500 Mién Nam VinaCapital — GS Energy ~ 2029-2030
Thai Binh 1,500 Mién Bac Tokyo Gas, TTVN, Kyunden -
Bac Liéu 3,200 Mién Nam Delta Offshore Energy -
Quang Ninh 1,500 Mién Bac PVN & Tokyo Gas  2028-2029
Quang Trach II 1,500 Mién Trung EVN  2029-2030
Hai Lang | (*) 1,500 Mien Nam anwha Energy, KOGAS, Koig% -
Ca Na 1,500 Mién Nam SK -
Son My | 2,250 Mign Nam ~ “DF Kyushu Electiclty, %ggth) .
San My I 2,250 Mién Nam PetroVietnam (BOT) -
Nghi San 1,500 Mién Bac SK -
Quynh Lap/Nghi San 1,500 Mién Bac SK -
Téng 21,024

Ngudn: Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 9
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25

20

15

10

Tinh trang khai thac khi
Don vi: ty m3/ndm

Nhap khau LNG la xu thé tat yéu

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

B M0 khi dang khaithac ®L6 B

S

U tlr trang (2B) Nam Du - U Minh Thién Nga Hai Au  ELNG nhap khau

Nguén: PVN, Haseco udc tinh

Cac du an kho LNG cua GAS

LNG Thij Vai GB2
LNG Thi Vai GB3

LNG Son My GD1

Du an kho LNG Céng suat (triéu tan/nam) Mirc dau tu (triéu USD) Thai gian hoan thanh
2.0 200 2026
3.0 200 2029
3.6 1,310 2028
2.4 40 2030

LNG Son My GD2

Khung gia t6i da phat dién LNG

N - . 6,330
5 .

Suéat hao nhiét (85% tai) BTU/KWh
LNG nhap khau tham 14,05
chiéu USD/MMBTu
[ e ————— b
:Gié van chuyén 2.59 :
j(tam tinh) USD/MMBTU:
e —————————
Ty gia tham chiéu 25,670

e wa 3,327
Gia phat dién téi da VND/KWh

Nguén: B¢ Céng thuaong

Nguon: GAS, PVYN
Do d6, LNG nhap khau trd thanh ngudn nguyén liéu thay thé tat yéu
nham bé sung lugng khi thi€u hut va dam bao an ninh nang lugng
qudc gia. Hién nay, GAS dang ddy manh phat trién cac kho cang LNG
tai ca 3 mién Bac, Trung, Nam. Trong d6, LNG Thij Vai va Son My la 2
kho chira dugc PV GAS tap trung xay dung tu nay t&i 2030.
V@i dinh hudng thuc ddy cac du an dién khi LNG véi quy mo sé giup
GAS day manh hoat déng nhap khiu LNG trong dai han. Haseco tin
rang, véi vi thé la doanh nghiép dau nganh trong linh vuc dau khi,
GAS hoan toan c6 thé dap Ung dugc tét nhu cau va gilr vitng vi thé
canh tranh trong nganh.

Trong ngédn han, Nhon Trach 3&4 la dy an tiéu bi€u nhat dugc van
hanh thuong mai tir 1/1/2026 t&i day. Nhan Trach 3&4 la nha may
dién khi d&au tién st dung hoan toan nguyén liéu dau vao |a khi LNG.
Du an c¢é téng mic dau tu 1.4 ty USD dugc thiét ké véi cong suéat
khoang 1,600 MW, du kién cung cép tu 9-12 ty kWh/nam, tuong
duong muc tiéu thu tir 57-76 triéu mmBTU/nadm. Hién chinh phu van
chua quy dinh chinh thic khung gia phan phéi LNG cho cac nha may
dién va GAS hién dang ap dung muc gia tam tinh. Vé&i gia dinh tham
chiéu theo muc gia dé xuat ti EVN (2.59 USD/MMBTU), Haseco udc
tinh GAS c6 thé thu ngudn Igi nhuéan khéng 16 3,700 - 5,000 ty tu 2
nha may nay hang nam néu hoat déng hét cdng suat.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP H6 Chi Minh Trang 10
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2. Hudng lgi tir phi van chuyén khi du an L6 B - O Mén

Téng quan du an L6 B - & Mén

Doanh nghiép
hudng Igi

Théng tin bé sung

Quy mo

» D& trung thau goi EPCl 1 (1.1 ty USD) cung lién
danh v&i McDermott (thiét ké, xay dung, lap dat
cum gian cong nghé trung tdm va gian nha &).

» D3 tring thau géi EPCl 2 (udc tinh 400 triéu USD)

PVS (thiét k& mua sdm, ché tao va l3p dat gian thu
o . gom/gian dau giéng va hé théng dudng éng ndi
» 1 gian xt ly trung tam mo).

CPP = fet S 2 o aa
> Da trung thau goi EPC 3 (udc tinh 257 trieu USD
Ui $6.7ty > 37 gian dau giéng 2 2 ( ’ )

nguon . S
i 21.’>6F1Sgleng khai thac C6 thé tham gia vao giai doan dau cla dy an tir ndm
PVD 2025 va khoan cac giéng khai thac bé sung vao giai
doan sau cta du an.
PVC Cung cap dung dich khoan
PXS Thau phu
T12/2023, Lién danh PVS - Lilamel 18 da dugc nhan goi
thau dudng &ng dan khi L6 B - O Mén bao gém: mua
PVS sam vat tu thiét bj va thi cong lap dat (dudng éng bd);
Trun Tuyén 6ng bién  dai ’éhr:etbl;e; chi tiét va chay thi (dudng 6ng bién, dudng
n u6?1 $1.3ty 330km va tuyén éng bd 9 bo).
9 dai 103km L )
PVB Cung cép dich vu boc 6ng
GAS nam giir 51% c6 phan cia du an dudng 6ng
GAS dan khi. Huéng Igi tir 2026 nh& cudc van chuyén
khi va nguon khi bé sung tir L6 B.
Ha . 4 nha may nhiét dién khi
nguon > Y (@ Man 1,11l 1v) N/A N/A

Ngubn: GAS, PVD, PVD, Haseco téng hop

Dy an L5 B - O Mén Chudi dy 4n L& B - O Mén 13 chudi dy &n khi - dién trong diém, c6
quy mé dau tu gan 12 ty USD, bao gém dy an phat trién mo L6 B
(thugng nguén), du an dudng éng L6 B - O Mbn (trung nguon) va 4
nha may dién khi O Mén I, 11, 1, IV (ha ngudén). Sau 20 ndm cham tré,
dy an dang thac day tién do dé giai quyét tinh trang sut giam cla
san lugng khi tu nhién nudc ta trong suét hon thap ky vira qua. Cu
thé, giai doan khoan thugng nguén dang cé nhiing budc tién rd rét
khi T11/2025, PVD c6ng bd sé cung cap gian khoan tu nang dé thi
cbng giéng phat trién tai dy an. Dy kién, dy an sé& dén dong khi dau
tién tir 2027 va cung cdp ngudn cung mdi cho GAS thai gian tdi.

Nguén: Haseco téng hop

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 11
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L6 B nam & ngoai khoi Tay Nam Viét Nam sé la nguén cung cap
khoang 5 ty m3 khi mdi nam trong hon 20 nam cho 4 nha may nhiét
dién tai Can Thd. Theo do, GAS dugc hudng Igi khi la bén khai thac
dudng 6ng van chuyén tai mé (s& hitu 51% cé phan). V&i mic phi
van chuyén gia dinh khoang 1,7 USD/MMBTU, Haseco udc tinh dy an
s& mang vé 7,700 ty déng doanh thu én dinh cho GAS mdi nam tur
2027-2050, gép phan vao ngudén thu dai han cta doanh nghiép.

Hé théng dudng 6ng khi do GAS quan ly

GAS sé hitu

Clru Long 100%

Nam Cén Son 51%

Nam Cén Scn 2 100%

PM3 - Ca Mau 100%

Ham Rong Thai Binh 100%

L6 B - O Mén 51%
Nguén: GAS

San lugng tiéu thy LPG 3. Pay manh LPG sang thj trudng xuat khau
1500 PonvEnannEn s K&t 2023, GAS da cha déng ddy manh hoat déng thudng mai LPG
1200 trong boi canh mang kinh doanh khi khé dang gap nhiéu khé khan.
Doanh thu tu LPG da tang trudng manh mé 41% trong 2024 va hon
900 20% trong 2025, vGi dong luc chinh dén ti thi trudng xudt khau
600 Campuchia (Viét Nam chi€m 65% thi phan xuat khau LPG sang quéc
200 I I I ‘ I | ‘ | ‘ ‘ ‘ | ‘ ‘ | gia néy?: Hz.asecﬂo cho rang nrjfmg y?’u tf“)' thién th~<‘3i -t,L\I thj truang r.1:‘}|y
cung vdi Igi thé canh tranh vitng chac cua GAS da giup doanh nghiép
0

L N o
D B DD DD Dl P P b chiém linh thi phan nai day khi:
NP PPN PP PN PSS

> Diéu kién thi trusng ung hé: Campuchia phu thudc hoan toan

Nguén: GAS, Haseco udc tinh . = , e . R . B » .
7 vao dau khi nhap khau. Quéc gia nay dang cé sy chuyén dich

KQKD méng LPG nguyén liéu tUr than, cli sang LPG trong sudi am, ndu nudng;
90,000 Don vi: Ty dong 6,000 dong thai loai phuong tién di lai chl yéu la xe tuk-tuk chay LPG
B +20% 5000 dang dan thay thé cac phuong tién st dung xang truyén théng
60,000 o 4 4,000 nhd hiéu qua kinh té cao hon.

50,000
40,000
30,000
20,000
10,000

3,000

Lgi thé chi phi: LPG dugc nhap kh3u vao Campuchia chd yéu qua
phuang tién xe bon dudng b tu Viét Nam (chiém 65% san lugng
nhap khau). Theo dé, GAS dang s& hitu 4 kho LPG & khu vuc Nam

2,000

1,000

2020 e

2021 N e

2022 N

2023 N o

2024 N o
\%

Ny B6 thuan tién cho viéc van chuyén truc ti€p sang Campuchia ma
[aN] N . N , N . ~ . s
8 g khéng can qua luu kho trung gian, tU dé tao nén Igi thé chi phi
mDoanh thu  ——Loi nhusn gop thap cho GAS v@i cac nudc xuat khau khac.

Ngudn: GAS, Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 12
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NhG d6, LPG sé la dong luc tang trudng doanh thu viing chac cua
GAS trong cac nam td&i (2026 tang trudng ~20%). Tuy nhién, Haseco
luu y rang bién Igi nhuan clia LPG chi khoang ~7%, thap hon dang ké
so vdi khi kho (>20%).

4. Ky vong thoai von nha nudc da phan anh vao gia

Theo Luat Chiing khoén stra déi, doanh nghiép phai cé téi thiéu 10%
free-float do it nhat 100 ¢6 dong nho 1é ndm gitt, néu khdng sé bi
hay niém yét. Nhu vay, GAS la mét trong nhitng doanh nghiép nha
nudc khéng dap Ung dudc tiéu chi free-float t8i thiéu 10% khi PVN
nam gitt 95.76% c6 phan. Diéu nay dem dén ky vong tu thuong vu
thodi vén nha nudc. Tuy nhién, vGi GAS - mét doanh nghiép tru cot
trong an ninh qudc gia, Haseco cho rang PVN sé chi thoai vén mét
phan nho va van gilt quyén kiém soét chi phéi hoan toan véi doanh
nghiép.

Ban chat, viéc thoai von khéng mang lai doanh thu hay Igi nhuan
ngan han, nhung tao ra ky vong tai dinh gia (re-rate), khién dong tién
I&n thudng tim dén sdm. Chinh diéu nay giai thich da tang gia cé
phiéu GAS thgi gian gan day, gia tang do béi s6 dinh gia dugc ndi
khi cau chuyén s& hitu, quan tri thay déi va nang ky vong tuong lai
(nhdm nha nudc trudc day thudng dudc coi la it hdp dan va cham
hon so v3i nhdm tu nhan).

Haseco cho rang, véi da tang gia manh gan 70% trong moét thang
vlfa qua, ky vong nay da hoan toan phan anh vao gia.

E. QUAN PIEM PAU TU & DINH GIA CO PHIEU

Nhin chung, cadu chuyén 2026 cGa GAS dén tu viéc tiép nhan lugng
khi LNG phuc vu cho cac nha may dién khi Nhan Trach 3 & 4 di vao
van hanh va tiép tuc tang trudng doanh thu tir hoat déng ddy manh
xuat khau LPG. Trong khi d6, tac dong tir L6 B - O Mon sé bat dau
ghi nhan tir 2027. Haseco dy béo Igi nhuan thuan 2025 khoang
13,000 ty va Igi nhuan 2026 khoang gan 14,500 ty. Ching toi luu y
rang, trong quy 2/2025 GAS ghi nhan khoan hoan nhap du phong
1,700 ty, khién Igi nhuan trong quy tang dét bién. Néu loai tri khoan
Igi nhuan mét lan nay, Igi nhuan thuan ti hoat déng kinh doanh cot
I6i sé tang trudng khoang 27%.

Sau da tang gia manh vua qua, GAS dang giao dich quanh P/E 20.4x
va P/E forward 18.3x, cao han so v&i muc trung binh 5 nam géan nhat
16.3x. Chling t6i cho rang, mc P/E phu hgp cho néam 2026 khoang
18.5 lan va véi du phéng Igi nhudn 14,500 ty. Vi vay, gia hop ly caa
cd phiéu GAS I3 110,000 VND/cé phiéu. Hién GAS dang giao dich
sat gid muc tiéu, Haseco khuyén nghi nha dau tu giam ty trong!

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 13
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Lich sir dinh gia c6 phiéu GAS (tinh theo chi sé P/E)
25

P/E trung binh 5 nam= 16.3x

20

15
10
5
O QO QO QO N N NN AV AV AL AV D> > A A A A Ak S S S 5 N6
R R R AR AR A AR AR A R R R R R AR R VAR AR AR VAR R R R VR
NP NP RPN F PPN FFFNF RPN
Ngubn: Fiintrade
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
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Phu luc 1: Du phéng két qua kinh doanh GAS

2020 2021

2022

2023

2024

2025F

2026F

Bao cao két qua kinh doanh

Doanh thu thuan

Gia von hang ban

Lai gop

Thu nhap tai chinh

Chi phi tai chinh

L&i/(L6) tU lién doanh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lai/(L6) tir HPKD

Thu nhap khéc

Chi phi khac

L&i/(L6) rong trudc thué
Chi phi thué TNDN

L&i/(L6) rong sau thué

64,150 78,992

(52,793) (65,006)

11,357 13,986
1,451 1,187
(161) (403)

amn 15

(1,943) (2,133)

(769) (1,479)

9,924 11,173
50 83

37 (51
9,937 11,205
(2,009) (2,353)
7,928 8,852

100,724
(79,409)
21,315
1,568
671)
28
(2,440)
(1,075)
18,724
112

(34)
18,802
(3,740)

15,062

89,954
(73,029)
16,925
2,273
(587)
27
(2,544)
(1,475)
14,619
34

(13)
14,640
(2,847)

11,793

Phu luc 2: Ké hoach dau tu cua GAS

Céng suat bé sung

103,564
(85,910)
17,654
1,737
(660)

38
(2,415)
(3,198)
13,156
41

(25)
13,172
(2,582)

10,590

129,446
(111,740)
17,706
1,577
(395)

35
(2,594)
(121)
16,208
70

(56)
16,222
(3,124)

13,098

152,746

(130,904)

21,483
1,861
(466)

42
(3,061)
(2,297)
17,927

82

(66)
17,944
(3.462)

14,482

Ngubn: GAS, Haseco udc tinh

(ty m3 khi/nam)

Thgi gian
hoat dong

LNG Thi Vai, tdng céng suat tu
1 triéu 1én 3 triéu tan LNG

LNG San My
LNG Viing Ang
Pudng 6ng dan dau Su Tl Tréng 2B

Tach ethane tir Dinh C8

DPudng 6ng dan khi nha may nhiét dién
Long An 1, 2

Dang phé duyét ké hoach dau tu va udc

tinh chi phi

DPang diéu chinh FS (nghién clru kha thi)

theo ti€n dé nha may Son My 1 va 2

Dang trién khai FS

Dang trién khai FS, du kién hoan thanh

Q1/2026

Pang xin phé duyét tir ban nganh

Dang cap nhat quy hoach téng thé

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i

S6 7 L6 28A duong Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Néi

2.7

3.6

11

13

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

2029

2028

2028

2027

2028

2029

Ngubn: GAS

Trang 15



HASECO - TRUNG TAM PHAN TICH

Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam bao su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidam déc, nhan vién clia Haseco va cong ty con cé thé cé vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



