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CTCP Van tdi San pham khi quéc té (GSP — HOSE) Bdo cdo cdp nhat KQKD

Bui Minh Anh Ldi nhu@n nédm 2025 dnh hudng do bién déng gid vén

Email: anh.buiminh@abs.vn

e KQKD Q4/2025 phuc héi mgnh mé nhét trong ndm 2025.

v GSP ghi nhén doanh thu thudn (DTT) Q4/2025 dat 797,4 ty dong (+41,1%

THONG TIN CG BAN svck), LNST c6 déng céng ty me tdng manh, dat 38 ty déng (+187,7% svck).

Nganh 2 Vén tai bién Vé cd c@u doanh thu, mdng thuong mai dat 438 ty déng (chiém 55% cag
Ngay bdo cdo :03/04/2026 cdu DT, tdng +45,6% svck), mang dich vu vén tdi dat 359,2 ty déng
Gid hién tai (VND/CP) : 11.300 (+35.9% svck).

Vén héa (Ty VND)  : 763
v Bién Igi nhudn gop téng 2,2 diém phan trdm 1én 8,6% chu yéu cdi thién &

SLCPLH (CP) :67.517.050
mdng van tdi do gid cudc van téi khi LPG tdng & giai doan cudi ndm, ngodi
ra GSP ddu tu thém 2 tau LPG dé md rong khai thdc tuyén Chau A — Thdi
DIEN BIEN GIA Binh Dugng do d6 doanh thu vén tdi quéc té tdng trudng manh +40,3%
1,200,000 16,000 svck, dat 230,6 ty dong.
1,000,000 14000 N N
N 12,000 v" Chi phi bdn hang & QLDN gidm -20,8% svck vé muc 20,7 ty déng.
800,000 10,000
600,000 8000 e Nd&m 2025, Igi nhuén ghi nhdn gidm nhe do bién déng gid vén tédng manh.
400,000 6000 v Doanh thu thuan ctia GSP dat 3.584 ty dong (+59,5% svck), trong d6 doanh
4,000
200,000 thu vén tdi dat 1.287 ty dong (+8,6% svck), doanh thu thudng mai dat

2,000

IR 2 A0 A2 O A0 O
OV VAV AL oV oV Q7 VAV VAV XV
N M A
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CHi SO TAI CHINH

2.297 ty déng (+116% svck). Tuy nhién Igi nhudn gop chi dat 178 ty déng
(-6,7% svck), bién Igi nhudn gop giam vé muc 5% so véi mic 8,5% cla cung
ky n&m trudc. Mdc giam nay do thi trudng mét cén béng cung — cau khi nhu

céu van chuyén gidm do ri ro dia chinh tri tdng cao trong khi dp luc chi phi

cdang, thué gia tdng gdy mat cén doéi phéan bé déi tau, anh hudng dén gid

Chi tiéu 4Q24  4Q25
Tdng trudng DTT (%) 152% 41,1%
Tdng trudng LNST (%) -25,7% 187,7%

cudc. Ngodi ra viéc doanh thu téing dét bién chi yéu do mdng thusng mai

LPG v6n c6 gid vén cao nhung Igi nhuéin gbp thép, tdc dong giam dén bién

LN gbp ctia doanh nghiép.

Bién LNG (%) 6,4% 8,6%
Bién LNST (%) 2.3% 47% v Doanh thu tai chinh gidm nhe, dat 26,6 ty dong (-2,2% svck), trong khi dd,
ROA (%) 6,26%  520% chi phi tai chinh téng 28,6% lén mic 46 ty dong, chi yéu do I@i vay tdng
ROE (%) 12,49% 11,00% 22,2% 1én muc 34,3 ty déng.
NG vay/VCSH (Ién) 058 065
EPS (VNDJ/CP) 192 562 v" Khodn thu nhdp khdc tdng +83,3%, dat 35,2 ty dong dén ti khodn thu boi
BVPS (VND/CP) 13.894 13.482 thudng va phi luu tau.

Nguén: FiinPro, ABS Research v' K&t qud, LNST c6 déng Céng ty me ndm 2025 cla GSP dat 97 ty déng (-

3,7% svck). Vi két qua dat dugc, GSP da hoan thanh 143% ké& hoach
doanh thu n&dm 2025 & 101% k& hoach LNST ndm 2025.
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KET QUA KINH DOANH QUY 4/2025 & CA NAM 2025 CUA GSP

Chi tiéu Q4/2024
Doanh thu thuén 565
Lgi nhudn gop 36
Bién LN gép 6.4%
Chi phf BH & QLDN (26)
Ty Ié Chi phi BH & QLDN/DTT 4.6%
Doanh thu tai chinh 7
Chi phi tai chinh (10)
Chi phi 1&i vay (8)
Lgi nhudn thuén tir HBKD 7
Lgi nhudn trudc thué 16
LNST sau Igi ich ¢ déng thiéu sé 13
Bién LN rong 2.3%
Két qud kinh doanh cia GSP (Ty déng)
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%YoY 2024 2025 %YoY
41.1% 2,247 3,585 59.5%
88.7% 191 178 -6.7%

8.5% 5.0%
-20.8% (74) (72) -3.1%
3.3% 2.0%
-37.9% 27 27 -2.2%
2.5% (36) (46) 28.6%
12.7% (28) (34) 22.2%

518.6% 108 87 -19.8%

194.7% 126 122 -3.4%

187.7% 101 97 -3.7%

4.5% 2.7%

Nguén: FiinPro, ABS Research

Bién Igi nhu@n trong xu hudng cdi thién svck
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Phdi thu tdng manh do ddc thu nganh tuy nhién rai ro tir chi phi IGi vay téing cao do céng ty md& rong ddi tau.

v

Tién glii ngdn hang téing manh. Tai 31/12/2025, khodn muc tién va cdc khodn tién gi ngén hang dat 270 ty déng (-

8,8% so vdi cudi nédm 2024), chiém 13,3% TTS, trong d6 cong ty téng tién gi ngdn hang KKH +155% so vdi cudi ndm

2024 1én 137 ty déng do cbng ty tdng vg vay nhdm déu tu thém 2 tau 5.000CBM.

Phdi thu ngén han tédng manh, cé gid tri 400,4 ty dong (+107,8%% so vdi cudi ndm 2024), chiém 19,7% TTS, trong dé

phdi thu khdch hang chiém 87,6% danh muc chd yéu la tif cée cdng ty con thudc PVN va mét s6 khdch hang nhu CTCP
Thugng Mai Dich vu An Hiép Lgi, Cong ty TNHH Dau khi Tran H6ng Quan, Cong ty TNHH Khi héa long Viét Nam - VT

Gas. Doanh thu tdng manh khién khodn phdi thu ngén han tdng tuong Ung, ddc biét do ddc thu nganh dau khi, céc

khdch hang 16n thudng thanh todn theo chu ky dan dén khodn phdi thu tdng cao.
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Cdng ty tdng ng vay dai han phuc vu mé rong doi tau tuy nhién dp luc chi phi Idi vay tdng cao. Tai 31/12/2025, ng

vay cta GSP chiém 29% téng nguén vén, dat 588,7 ty dong (+19,2% so vdi cubi nédm 2024), trong dé ghi nhén ng vay
ddi han chiém 78% téng nd vay, dat 462 ty déng (+21,3% so véi cudi nédm 2024) nhdm tai trg cho cdc khodn mua sédm
va néng cdp tau. Diéu nay cling khién TSCD cta GSP (chiém 60% TTS) tdng +14,3% so vdi cudi ndm 2024 chu yéu do
thém doi tau. Tuy nhién ng vay tdng cao gdy dp luc 1di vay cho GSP, anh hudng dén Igi nhuén cla doanh nghiép. Hé
s6 D/E dang & muc 0,65 lan, mdc du trong mdc an todn tuy nhién van 8 mdt bdng cao so vdi trung binh 10 quy trudc

dé 140,57 lan. Dong tién CFO duy tri dudng trong 3 ndm trd lai day, ndm 2025 dat 1.378 ty dong.

Cd cdu tai san cua GSP tinh dén 31/12/2025 Ng vay tdng so véi cung ky
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Chung t6i ddnh gid trién vong ctia GSP trong ndm 2026 nhd nhiing yéu té sau:

Nhu cdu LPG quéc té téing trudng tich cuc, ddc biét tai thi trusng Chdu A- TBD. Theo Global Growth Insight, quy mé
thi trudng LPG toan cau nédm 2026 sé dat 198,5 ty USD va tdng 1én 206 ty USD vao ndm 2027, t6c dd téng trudng kép
CAGR l& 3,8% cho thdy nhu cau tiéu thu ngdy cang tdng, chd yéu do nhu cdu s dung LPG ddn dung, cong nghiép va
nhu cdu hda ddu téing. Bdc biét tai thi trudng Chau A — TBD chiém khodng 50% nhu cdu todin céu. By ciing & khu vuc
GSP hudng tdi nhdm md rong thi trudng nhdm giam phu thubéc véio mét phén khic don 1é nhu trudc doé.

MG3 réng déi tau téing céng sudt, cadi thién bién Igi nhuén. Trong n&dm 2025, GSP d& hoan thanh dau tu 2 tau LPG mdi
vdi cdng sudt 5.000 CBM va ddt ké hoach ném 2026 dau tu thém tau chd san phdm khi (Ethylen/SR) hodic tau hda chét
khodng 20.000 tdn, bé sung vaio nhém tau quéc té vén dang cé nhu cdu van chuyén manh. Béy dudc cho I& giai doan
md rong va tré héa doéi tau manh nhat tir trudc dén nay, dan thay thé cdc tau gia (>30 tudi) tir dé lam giam chi phi khdu
hao va néing cao hiéu sudt st dung tau, md réng doanh thu van tai quéc té. Tuy nhién cd céu doanh thu hién tai clia
GSP dang nghiéng vé mdng thudng mai LPG nhiéu hon lam gidm bién Igi nhudn gdp clia doanh nghiép. Chdng téi ky
vong viéc dua déi tau mdi vao khai thdc sé tao ra Igi nhudn dd manh cho mang c6t 16i 1a vén tdi dé bu cho mdng thugng

mai.

Doanh nghiép cé tinh canh tranh cao khi chi€m hon 70% thi ph@n vén tdi khi LPG néi dia. Vi Igi thé 1 cong ty thudc
hé sinh thdi PVN, GSP c¢6 tinh canh tranh cao so véi cdc doanh nghiép cuing nganh khdc vé quy mé, déi tau manh, 1a
dau mai van tdi toan bd LPG dau ra ctia Nha mdy Dung Quét va PV GAS, ddp Ung tiéu chudn k¥ thudt cta LPG va hon
hét la khoéng chiu dp luc canh tranh gid trong néi dia.

Rdi ro dén tir gid cudc vdn tdi thé gidi va chi phi Iéi vay tdng cao do dau tu tau mdi. Déy la nhing yéu t6 gdy can trd
cho bién Igi nhud@n khi GSP ciing phu thuéc vao gid cudc thé gidi, ddc biét véi déi tau VLGC duge du bdo sé téng manh
trong ndm 2026 — 2027 sé& gdy dp luc giam gid cudc. GSP chu yéu dung tau nhd - trung binh ciling sé bi anh hudng do
nén gid mdt bdng chung neo thdp. Ngodi ra |di vay tir cdc dy dn dau tu tdu mdi gia tdng sé dn mon Igi nhudn cda doanh

nghiép.

Pinh gid:

v' Ndm 2026F, ching téi du phdng LNST cla c6 débng Cong ty me clia GSP du kién dat 101,7 ty déng (+5% svck). EPS &

BVPS 2026F du kién dat 1.507 déng/cp & 14.981 déng/cp, tudng Ung 2026F P/E va P/B dat 7,63x 1Gn & 0,77x 1an tai
mfc gid giao dich hién tai. ROE 2026F dat 10,1%.
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Bdo cdo KQ HPKD (Ty déng)

Bdang can déi k& todn (Ty déng)

PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA GSP

Doanh thu thuén
Gid v6n hang bdn
Ldi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST cé d6éng Coéng ty me

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

LCT thuén ti Hogt dong dau tu

LCT thuén ti Hogt dong tai chinh

LCT thuén trong ky

Tién & tudng duang tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Khé ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khé ndng thanh todn tién mat
Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd sé hitu/Téng tdi san
NG phdi tra/T6ng tai san

Ng vay/Vén chi s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S6& ngdy phdi thu

Sé ngdy phdi tra

S8 ngdry ton kho

Kha ndng sinh 16i

Ty sudt Igi nhudn gop

Ty suét Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty

me

ROE

ROA

ROIC
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1,845
(1,680)
165

20

(36)

(5)

(52)

92

10

102
81

81

183
(363)
131
(50)
140

920

154
0.70
0.27

4.06

0.49

051

30.90
3156

529

8.9%
5.0%
4.4%
11.7%
5.8%

8.2%

1,765
(1,611)
154
22

(39)

(50)
82
24

106
85

85

205
94
(206)
93
90

182

1.42
0.95
0.40

279

0.50
0.50

0.51

37.28
45.89

8.39

8.7%
4.6%
4.8%
11.3%
5.6%

7.4%

2,247
(2,056)
191
27

(36)

(69)
108

18
126
101

101

209
(370)
108
(53)
182

129

141
0.72
0.29

4.14

0.50
0.50

0.58

3232
40.88

7.80

8.5%
4.8%
4.5%
12.5%
6.3%

8.5%

3,585
(3,407)
178
27

(46)

(70)
87
35

122
97

97

269
(265)
64
68
129

197

1.25
091

0.30

0.45
0.55

0.65

26.57
31.19

461

5.0%
2.4%
2.7%
11.0%
5.2%

6.7%

+ Tién v&1 cdc khodn tudng duong
tién

+Dau tu ngdn han

+ Cdc khodn phai thu ngdn han

+ Hang tén kho

+ T&i sén ngén han khdc
Tai sén ngdén han

+ Cdc khoan phai thu dai han

+ Tai san ¢8 dinh

+ B4t dong san dau tu

+ Tdi san dd dang dai han

+ Déu tu dai han

+ Tai sé@n ddi han khdc

Tai san dai han

Téng Tai san
+ Vay ngdn han
+ Phdi trd ngudi ban
+ Ng ngén han khdc
Ng ngén han
+ Vay dai han
+ Cdc khodn phdi tra dai han khdc
Ng dai han
Téng ng phdi tré
+Vén c6 phén

+ Thdng du vén ¢ phan

+ Lgi nhudn sau thué chua phan
phdi

+ Quy khdc
Vén chi sé hitu

Téng céng ngudn vén

Ty |é tdng truéng (%)
Tdang trudng doanh thu

Tdng trudng LNTT

Téng trudng LNST C8 déng Cong ty
me

Tdng trudng EPS
Td&ng trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (d6ng/cp)

BVPS (déng/cp)

920 182 129 197
188 108 167 73
142 256 193 400

27 47 41 45

61 61 97 102
507 654 627 817

1 2 2 0
983 864 1,060 1211
0 0 0 0

0 0 0 0

0 0 0 0

3 2 4 4
987 868 1,066 1,215
1,494 1,522 1,692 2,033
124 89 113 126
134 271 189 393

72 101 143 134
329 461 445 653
410 296 381 462

18 5 14 8
429 301 395 470
758 762 839 1,123
558 558 614 675

0 0 0 0

137 87 101 97

0 0 0 0

736 759 853 910
1,494 1,522 1,692 2,033
2022 2023 2024 2025
13.1% -4.3% 27.3% 59.5%
44.9% 3.8% 19.3% -3.4%
-76.6% 4.3% 18.9% -3.7%
-55.7% 4.3% 8.1% -12.0%
0.0% 0.0% 10.0% 10.0%
15.0% 1.8% 11.2% 20.1%
2022 2023 2024 2025
831 9.82 6.83 7.97
0.92 1.10 0.81 0.85
5.56 474 4.28 4.09
0.61 0.59 0.47 0.33
1,455 1518 1,640 1,444
13,187 13,603 13,894 13,482

Nguén: GSP, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién cliu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cdng ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i véi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén co sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd nding sinh 18i cta c6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i clia ¢6 phiéu ném trong khodng tir -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nquyenthiky@abs.vn

Hang tiéu dung, Bdn |é
Ki€éu Thi Thanh Thu - Chuyén vién
Email: thu.kieuthithanh@abs.vn
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Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Pdng Xubn Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
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