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Khuyén nghi
GAS Ia mot trong nhiing cd phiéu blue-chip cé st khée tai chinh lanh manh hang dau trong nhém
Gia myc tiéu (VND) VN30 véi ty 1& ng vay rat thap trong khi tién mat va tién gti ngan hang tuong duong 40% t6ng tai san,

L 54% t6ng VCSH. Ngoai ra, GAS ciing gitt mdt vai trd quan trong va duy nhat trong nganh dau khi noi
Loi nhuan ky vong +20.0% L, e in e XTs A . . - N .
chung va mang LNG ndi riéng. Vai vi thé la mot blue-chip trong VN30, GAS nhiéu kha nang sé huong loi

Gia ngay 29/04/2025 58400 MELAY lan séng nang hang thj truong mai ndi sau khi hé thdng KRX chinh thic di vao van hanh.

Cac diém nhan dau tu cho 2025-2026:

Théng tin ¢d phiéu ; ] .
> » R - Bién lgi nhudn gdp 6 thé chju stc ép nhe trong ngan han do anh hudng tr gid dau gidm, tuy nhién
Gid cao nhat 52 tuan (VND/CP) 77,350 . N , N A NN , o . s e an
déng luc tang truong sé dén tu mang khi kho, nho ky vong san lugng tiéu thy va gia ban binh quan déu
Ven héa (Ty VND) SEEeN Nha mdy dién Nhon Trach 3 & 4 s& tré thanh yéu 6 thic ddy ting trudng doanh thu ré nét, véi nhu
SLCP luu hanh (trigu CP) 23 c3u khi ddu vao gia ting tir 2025 va déng gép tich cuc hon tr 2026 tré di.
KLGD BQ 3 thang (trigu CP) 097 . Nguén khi tir L& B — O Man du kién bu d3p phan san lugng khi trong nuéc suy gidm, trong khi LNG s&
Freefloat 50% trd thanh try cot ting trudng dai han clia GAS trong vong 5 ndm téi. Viec nhap khau LNG 13 cap thiét,
Vén diéu 18 (tj VND) 23427  trong bdi canh nhu cau dién khi dy kién tang trudng manh véi CAGR khodng 25-28%/nam. Ngoai ra,
S . = bién lgi nhudn mang LNG c6 du dia cai thién, do hién tai GAS méi chi nhap LNG theo gia giao ngay va
Ty | s6 hitu nudc ngoai (%) 1.71% , R . ) .. » T R ]
chua ky hop dong dai han-mao ra kha nang t6i uu chi phi va cai thién bién Igi nhuan trong tuong lai.
Gidi han room nuéc ngoai (%) 49.0%

Dinh gia: Ching tdi dua ra gid muc tiéu ctia GAS 1a 69,963 dong/cp, upside +20.0% so v4i gid dong
Dién bién gid  (ra ngay 29/04/2025. GAS 13 c8 phiu c6 thé xem xét dau tu trong trung va dai han vi: (1) Tiém nang

tang trudng tich cuc, dac biét tir ndm 2026; (2) Stc khoe tai chinh Ianh manh va kha nang s& hudng lgi

ZEZZE izzz trong lan séng nang hang thj truong; (3) Dinh gid vé vung hap dan; (4) Vi thé d3t biét duy nhat trong
70000 359 mang khi LNG.
60,000 3,000
50000 250 RUi ro anh hudng dén dinh gia gom (1) Thué quan, suy thoai kinh t& toan cau va bién déng tang/giam
#0000 %% cfa gid dau; (2) Co ché& mua ban khi LNG van chua rd rang cho cic ndm t6i; (3) La Nina trd lai c6 thé 1am
zzzzz 1222 gidm nhu cdu dién khi; (4) Cac nha may clia khach hang bao dudng 1au hon ky vong; (5) M& hinh dinh gia
10000 500 cla chding tdi chua phan anh viéc hoan nhap khodn chi phi dir phong 1,918 ty ddng ddi véi cac nha may
R EEEE nhiét dién, GAS c6 thé ghi nhan hoan nhap khoan chi phi nay khi Bd Cong thuong chinh thic phé duyét
SR ERERERREEREE khung gia phan phdi khi LNG cho cac nha mdy nhiét dién.
Chi tiéu tai chinh bVvT 2023 2024 2025F 2026F
Théng tin cobanvécdngty  poanh thy ty VND 89,954 103,564 92,788 104,992
PVGAS c6 fin than I3 Cong ty Khi a6t duge thanh | =% "hUan gdp ty VND 16,325 17,654 15,594 19,018
1ap vao n3m 1990, 13 don vj thanh vién thudc Tap Loi nhuan HDTC ty VND 2,440 2,068 2,545 2,752
Poan D4u khi Quéc gia Viét Nam. PVGas cha yéu CPBH va QLDN ty VND 4,019 5612 3,580 4,476
hoat ddng trong finh vuc thu gom, van chuyén, luu Loi nhuan sau thué ty VND 11,793 10,590 10,909 13,201
trlt, ché& bién, xuat nhap khau, kinh doanh khi va céc Bién I3i gop % 18.82% 17.05% 16.81% 18.11%
s&n pham khi, PVGas c6 Gy d he thing cosb e a1 oy % 1311%  1023% 11.76% 12.57%
tang khi va la doanh nghiép chu chét trong inh vyc
khi ddt. Hién PVGas gilt vi thé s6 1 vé cung cap LPG ROE % 18.65% 16.69% 16.30% 16.76%
véi hon 70% thi phan trén thj truong. ROA % 13.84% 12.49% 12.62% 13.55%
EPS coban VND 5,053 4,439 4,572 5,533
BVPS VND 27,887 25,718 30,290 35,823
P/E X 134 13.2 128 10.6
P/B X 24 2.3 19 1.6

Nguén: BCTC GAS, TPS Research udc tinh
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Tong quan doanh nghiép & cac mang kinh doanh
Thong tin co ban

PV GAS c6 tién than 13 Cong ty Khi ddt duoc thanh 18p vao ndm 1990, 13 don vi thanh vién chd lyc cla Tap doan Dau
khi Viet Nam (PVN), gitt vi tri then chdt trong khau trung va ha nguén ca chubi gia tri nganh dau khi.

Doanh nghiép chiém gan 100% thij phan van chuyén va phan phéi khi khd qua duong dng, déng vai tro ch lyc trong
cung Ung khi cho cac nha mdy dién, dam va cong nghiép. Hoat dong chinh bao gdm thu gom, van chuyén, x Iy, luu
trli, ch& bist, xudt nhap khau va phan phdi, kinh doanh khi tu nhién, khi héa 16ng (LPG), condensate va LNG.

Cong ty sé hitu ddy du hé thdng co sé ha tang khi, dang van hanh cac hé théng ha tang khi 16n nhat cd nudc nhu Nam
C6n Son, PM3 — Ca Mau va Bach Hé.

Cac mang kinh doanh chinh

Mang khi dau mé héa léng (LPG)

V& mang ban budn, PV GAS chiém 80% thi phan mién Nam, 60% thi phan mién Bac va 70% thj phan mién Trung. V&
mang bén 18, PV GAS khoang 9% thj phan ban 1& LPG ca nudc. San lugng LPG ting kha t&t va 6n dinh qua cac ndm
vGi ty 18 ting trudng CAGR giai doan 2021-2024 13 16.5%/n3m chl y&u nho sdn luong xuat khau tang tir 182 nghin
tan nam 2021 Ién 1.5 triéu tdn nam 2024. Nguoc lai, san lugng kinh doanh trong nudc di ngang trong 3 ndm qua &
muc 1.6 triéu tan.

Mang khi khd

Cc nha may dién 1a khach hang tiéu thy chinh, chiém t6i khodng 66% t6ng san lugng khi khd. Cac nha may san xuat
phan dam chiém khoang 18% va khach hang cdng nghiép (tiéu thu khi thdp ap, CNG) chiém khoadng 16% san luong

khi kho.
I San luong khi kinh doanh l Doanh thu khi (ty dong)
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Nguén: GAS, TPS Research
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Mang méi - khi thién nhién héa l16ng (LNG)

PV GAS I3 don vj dau tién cda Viét Nam dugc Bd Cong Thuong cap Gidy chiing nhan dd diéu kién thuong nhan xuat
khau, nhap khau LNG va hién nay Ia don vi duy nhat tai Viét Nam dang cung c3p san pham LNG ra thj truong. LNG 13
khi thién nhién hoéa 16ng ¢ -1,620C dugc van chuyén dén Viét Nam bang céc tau LNG chuyén dung. Sau khi dugc nhap
khau vé Viét Nam, LNG dugc phan phéi dén cac khach hang tiéu thy theo 2 phuong thic:

e Pudng 6ng: LNG dugc téi hda khi va bom vao duong 6ng dé cung cap cho khach hang tidu thy 1a cac nha
may dién khi bat dau cap tur gilta thang 4/2024 (bat dau cap khi cho cdc nha may Phi My 2.2 cong suat
720MW, Phi My 3 cdng sudt 720MW, Nhon Trach 3 cdng suat 750MW, tir cudi ndm 2024; Nhon Trach 4
cdng sudt 750MW, dy kién bat dau hoat déng va cap khi trong ndm 2025); mdt phan lugng khi tai hoa tur
LNG cung cap dén khach hang céng nghiép qua hé théng phan phéi khi thap ap dudng dng cda PV GAS D
(b3t d3u cap cho khach hang tir thang 7/2023); du kién cap cho khach hang Dam Phid My trong tuong lai.

 Bang cac phuong tién van tai khac: LNG dugc xust ra cac tank chia va van chuyén béng cac phuong tién
duong bd (xe bdn, tau hda,..) hodc dudng thay,.. @&n khach hang xa hé thdng dudng 6ng, bon chia tai cac
kho vé tinh d& tai hda khi va cung cap cho khach hang tiéu thu (1 cac khach hang cdng nghiép). PV GAS/PV
GAS CNG d3 van chuyén thanh cong LNG bang tau hda tir mién Nam ra mién Bac va bit dau cap LNG lién tyc
cho khach hang cdng nghiép tai mién B3c tir dau thang 9/2024.

Chuyén tau LNG dau tién véi khdi lugng 85 trieu m3 da duoc PV GAS nhap khau thanh cdng vé Viét Nam vao thang
7/2023. Trong ndm 2024, PV GAS da nhap khau t6ng cong gan 400 tridu m3 LNG (5 chuyén tau).

Cap nhat KQKD 2024: Doanh thu tang nhung loi nhuan giam do khoan chi phi

du phong Ién

GAS ghi nhan KQKD Q4/2024 v6i doanh thu dat 24,961 ty dong (+10.4% yoy) va LNST 2,052 ty dong (-26.1% yoy).
Ly k& ca ndm 2024, GAS dat mic doanh thu 103,604 ty dong (+15.1% yoy) va LNST la 10,590 ty dong (-10.2%
yoy). Nam 2024 doanh thu GAS duy tri tang trudng 15.1% yoy nho giad ban khi LPG tang 6% yoy va san lugng LPG
thuong pham ting 27% yoy, bu d3p lai sur sut gidm san lugng khi khd thuong pham (-11% yoy).

Bién loi nhuan gop 2024 dat muc 17.0%, thap hon cung ky 2023 (18.8%) do gia dau giam va san lugng khi khd ban
cho cac nha may nhiét dién, véi bién loi nhuan t6t hon, suy giam trong béi canh EVN tang huy déng thiy dién do thoi
tiét thuan loi. Loi nhudn ca nam gidm con do doanh thu tai chinh gidm 23.6% yoy trong khi chi phi tai chinh tdng
12.5% yoy. Ngoai ra, chi phi quan Iy doanh nghiép ciing tdng manh 116.8% yoy |én 3,197 ty dong, chd yéu do khoan
chi phi dy phong trj gid 1,918 ty dong lién quan dén khoan ng xau ca POW, PGV va cic nha may dién BOT Phu My
2.2 va Pha My 3. Khodn phai thu nay bi qua han do (1) chua hoan tat hd so/ching tir véi EVN va khé khan tai chinh
clia EVN; (2) tranh chap vé biéu phi van chuyén véi nha may dién Nhon Trach 1 & 2.

Stc khée tai chinh lanh manh hang dau trong nhém VN30

Piém tich cuc 13 vé co cau ngudn von, tdng no vay clia GAS cudi Q4/2024 d3 gidm xudng 3,225 ty dong (-45.1% voy;
-9.4% qoq), ty 1& No vay/VCSH gidm xudng mic 0.05x lan. V& tai san, tién mat va tién gdi ngdn hang clia GAS cudi
2024 13 hon 33 nghin ty ddng, tuong duong 40% tdng tai sdn, 54% tong VCSH. Theo dé, GAS tigp tuc I3 mot trong
nhiing c6 phiéu blue-chip ¢4 stic khde tai chinh 13nh manh nhat thi truong. Ngoai ra, véi vi thé 13 mdt blue-chip trong
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VN30 véi thanh khoan trung binh 3 thang khoang 1 triéu cd phigu/phién, chiing tdi danh gid cd phi€u GAS nhiéu kha
nang s& hudng loi trong 1an séng nang hang thi trudng mai ndi sau khi hé thdng KRX chinh thic di vao van hanh.

Cac diém nhan dau tu cho GAS giai doan 2025-2026

Bién loi nhuan gdp 2025-2026 chiu dnh hudng gidm do gia diu nhung ddng luc nam & mang khi khd

Bién loi nhudn gdép mang khi LPG gidm tir 2022 dén nay do 1) gid ban LPG cla GAS ciing tinh va kha sat theo gia
dau trong khi gid dau giam; 2) trong co ché gid mua khi tir cdc md, mdt phan khd 16n ty trong 1a tinh theo gid ¢d dinh
nhu Nam C6n Son (80% gié c6 dinh, 20% tha néi), Clu Long (gia c& dinh), Hdm Rdng Thai Binh (gid cd dinh), ngoai ra
muec gid ¢6 dinh cling duoc tang gia 2%/nam.

- Gid dau vao cd dinh: Gia khi khd dau vao (triéu btu) = Gia miéng khi + 2% ting gid mbi ndm
- Gia dau vao tha ndi: Gid khi khd dau vao (triéu btu) = Max (46% gia FO, gid miéng khi)
- Gid ban 1& khi LPG trong nudc = Gia LPG nhap khau + chi phi (quan Iy, khau hao, I& phi) + VAT + phi phan phdi

Tuy nhién, bién loi nhuan mang khi khd lai tich cuc hon, cling gidm tir sau 2022 nhung tich cuc hon, bién 13i gép
2024 cdi thién 18n muc 27.6% (cuing ky 26.3%) nho giad khi ban cho cac nha may dién trong co ché bao tiéu ToP (Take
or pay) dugc ¢8 dinh va tang gia 2% mi ndm. Ngoai ra, ching tdi cling ky vong ndm 2025-2026 nhiét dién khi
sé& duoc ting huy dong tré lai nhd 1) anh hudng cGa La Nina da gidm so véi 2024 khi trang théi thoi tist da chuyén
sang pha trung tinh; 2) k& hoach cia B& C6ng Thuong/Céng ty TNHH MTV Van hanh hé théng dién va thj truong dién
qudc gia (NSMO) vé viéc ting mic huy ddng cla cac nha may dién khi thém 22%-30% YoY vao ndm 2025. Theo do6,
mang khi khé cla GAS sé tich cuc hon nhd san luong ban cho cac nha may dién khi tdng va gid ban cé dinh & day ciing
ting 2% YoY, day ciing 13 nhém khach hang chidm ty trong I6n nhat trong co cau san lugng, khoang 66% tong san
lugng khi khd, khodng 30% t3ng doanh thu GAS.

- Gid khi khd dau ra trong ToP cho cac nha may dién: ¢6 dinh, tang gid 2%/nam

- Gid khi khd dau ra ngoai ToP cho cic nha may dién va nha mdy phan bén (triéu btu) = Max (46% gid FO, gia
miéng khi) + Chi phi van chuyén khi

- Gid khi khd dau ra cho cac KCN (trigu btu) = Max (80-100% gia FO, gid miéng khi) + Chi phi van chuyén khi

. Bién LN gdp cac mang cta GAS I Bién loi nhuan GAS
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Nguén: GAS, TPS Research

F



Bdo cdo phan tich cong ty

>4 TPS TONG CONG TY KHi VIET NAM - CTCP (HOSE — GAS)

TIEN PHONG SECURITIES 29.04.2025

Khach hang nha may dién Nhon Trach 3&4 la cdu chuyén tang trudng tir 2025 va sé ro nét tir 2026

Hién tai, GAS d3 hoan thanh ha tang cho viéc phan phdi LNG sau khi dua vao van hanh kho cang LNG Thi Vai giai
doan 1 cudi ndm 2023, GAS ciing dang cé k& hoach mé réng kho cang Ién 3 triéu tdn m3 khi/ndm va ky vong hoan
thanh trong ndm 2026. V6i nang lyc d3 chuan bj sn sang hién tai, chdng t6i ky vong Nha may Nhiét dién Nhon Trach
3&4 di vao van hanh tir Q3/2025 sé |a ddng Iyc tang trudng dau ra cho GAS. Ngay 5/2/2025, nha mady Nhon Trach
3 hoa ludi dién thanh cdng trong giai doan chay thd, du kién Nhon Trach 3 sé van hanh thuong mai vao thang 7/2025
con Nhon Trach 4 sé van hanh trong thang 10/2025.

Theo hop ddng cung cap khi LNG dai han 25 nam gilta GAS va POW, san lugng khi cung cap cho Nhon Trach 3&4 sé&
vao khodng 1.4-1.6 ty m3/n3m, tuong duong khodng 23% san lugng thuong pham khi khd va LNG clia GAS ndm
2024. Chuing t6i ky vong va gid dinh Nhon Trach 3&4 s& chay 20% cong suat cudi 2025 va 75% cdng suat cudi 2026
do 1) t8ng nhu cAu dién udc tinh tang 12% dé dap (ng ting trudng kinh t& 8%; 2) viéc thuong luong song phuong
My - Vigt Nam c6 thé xdc tién tién do nhap khau LNG; 3) gid khi tu nhién va gid dau dang giam tao diéu kién thuan
loi cho viéc nhap khau; 4) quan diém Chinh ph( xuyén sudt vé viéc thc ddy Nhon Trach 3&4 di v3o van hanh sém.

Nha may dién Nhon Trach 384, théng 3/2025. Nguén: Béo Lao déng

L6 B sé bu d3p san luong khi trong nudc suy gidm va khi LNG s& 13 dong luc ting trudng cho 5 nam t6i

Ngu6n cung khi ndi dia suy gidm nhanh chéng tuy nhién du n L6 B — 0 M6n khi di vao hoat dong sé& bu d3p phan
thiéu hut khi trong nuéc hién nay. Du an L& B — 0 M6n, véi trit lugng 107 ty m3 khi va du kién van hanh trong ndm
2026, cung cdp 5-6 ty m3 khi/ndm. Cudi thang 9/2024, L6 B — O Mdn d3 chinh thic khdi cong va tién do tong thé
cac goi thau EPCI#1 va EPCI#2 dang kha tich cuc, ky vong du an cé thé van hanh ding thoi han. PV GAS tham gia
g6p vén 51% tai du an duong 8ng khi Ld B, du kién khi du an di vao hoat ddng trong ndm 2026, san lugng khi cla
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GAS duy bdo tang it nhat 20%/n3m va hd tro cai thién doanh thu cla cdng ty trong dai han, ky vong cd thé cung (ng
3.5 ty m3/ndm t&r 2029. Tuy nhién, chdng t6i cling luu  1a theo Quy hoach Dién VIII diéu chinh ngay 15/4/2025,
chinh phd dat k& hoach cdng suat cho nhiét dién khi trong nudc vao 2030 13 tir 10,861 - 14,930 MW, bién dd k&
hoach cho mang nay kha rdng cho thay su chua chic chdc vé ngudn cung khi ma Lb B duy kién s& mang lai.

Do d6, nhap khau LNG 13 phuong an cap thiét hién nay dé (1) bio dam an ninh ning luong va ciing 13 theo xu
huéng ning luong sach va 6n dinh cta thé gidi; (2) ddi véi cdu chuyén thda thuan Viét Nam — My vé thué ddi ing,
ching t6i ky vong Viét Nam sé sém tang cuong mua LNG s& phan nao lam gidm thang du thuong mai cda Viét Nam
v6i M¥, ngoai ra, ngay 31/3/2025, Chinh pht cling d3 ban hanh Nghij dinh s6 73/2025/ND-CP sira d6i muc thué suat
thué nhap khau uu dai ddi véi mat hang khi ty nhién hda 16ng (LNG) gidm tir 5% xudng 2% cho thdy quyét tam cla
Chinh phi ddi véi viéc thiic day viec nhap khau LNG. Theo dé, chiing tdi ky vong Chinh phti s& con cé thém cac chinh
sach mai dé uu dai, ho trg, khuyén khich cho cdc cong ty kinh doanh LNG va st dung LNG vao san xuét.

Trong dé, nhiét dién khi van 13 y&u t6 dam bao ting trudng d3u ra. Ngay 15/4/2025, Thi tuéng Chinh phi phé
duyét Didu chinh Quy hoach dién VIII, d&n 2030, tdng cong suat cho nhiét dién khi trong nudc dat 10,861 — 14,930
MW (chiém ty | 5.9 — 6.3%); Nhiét dién LNG 22,524 MW (chiém ty & 9.5 — 12.3%). Theo dé, tc";ng cdng suat dién khi
I3p dat sé tang trudng trung binh (CAGR) 25-28%/ndm. Day s& 1a dong luc tang trudng cho GAS do ching tdi nhan
manh GAS I3 don vi dau tién cta Viét Nam dugc B6 Cong Thuong cap Gidy ching nhan da diéu kién thuong nhan xuat
khau, nhap khau LNG va hién nay Ia don vi duy nhat tai Viét Nam dang cung cap san pham LNG ra thj truong.

l Tong cong suat I3p dit 2030 (kich ban thap)

I Tong cong suat I3p dat 2030 (kich ban cao)
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Bon vj: MW, Nguén: EVN, Quy hoach Bién VIl (sta ddi), TPS Research

Ngoai ra, bién lgi nhudn mang LNG con ky vong sé cai thién trong tuong lai: Do ngudn khi LNG chi méi dugc GAS
b3t dau nhap khau tir 2023 nén chua cé déng gdp nhiéu vao doanh thu va GAS van chi dang & giai doan “th(r nghiém”
cho LNG nén GAS hién chi dang mua LNG véi gia giao ngay va chua ky bat ky hop déng mua ban LNG dai han
nao. Trong tuong lai khi mang LNG bt dau 6n dinh, chiing t6i cho ring GAS s& nhap khau thdng qua cac hop ddng
dai han véi mic gia va bién lgi nhuan t6t hon.
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2023 2024 2025F 2026F Ghi chd
Doanh thu 89,954 103,564 92,788 104,992
% yoy -10.7% 15.1% -10.4% 13.2%

San lugng
Do gid khi gas gidm trong khi gia dién tang nén ching t6i ky
e Khi LPG (triéu tan) 2.5 3.1 33 3.5 vong nhu cau dung LPG sé tang Ién thay cho dién trong san
xuat va sinh hoat
Gia dinh huy dong nhiét dién khi s& cai thién so vai 2024 do

e Khikhd (bao gém LNG) thoi tist chuyén tr La Nina sang trung tinh va du an Nhon

(ty m3) 71 64 73 91 Trach 3&4 s& chay 20% c6ng sudt cudi 2025 va 75% cong
sudt cudi 2026
Gi& v6n hang ban (73,029)  (85910) (77.194)  (85,974)
Loi nhuan gép 16,925 17,654 15,594 19,018
Bién loi nhuan gdp gidm trong 2025, nhat 1a trong Q2/2025 do
gia dau thé gidi gidm ddt ngdt nhung ching tdi ky vong bién loi
Bién LN gép 18.8% 17.0% 16.8% 18.1% nhuan sé& 6n dinh lai trong cac quy con lai clia 2025 va cai
thién Ién trong 2026 do gia ban khi cho nhiét dién tiép tuc
tang.
e s § Du bdo trung binh tham khao cla cac t8 chic tai chinh I6n
Gia dau Brent (USD/thung) 83 80 68 65 trén thé giéi HSBC, JP Morgan, EIA
Chi phi ban hang (2544)  (2415)  (2164)  (2.449)
N&m 2024, chi phi quan ly doanh nghiép cda GAS tdng manh
do khodn chi phi du phong tri gid 1,918 ty dong lién quan dén
Chi phi quan 1§ doanh nghiép (1,475) (3.197) (1416) (2,028) khoan ng xau cua POW, PGV va cac nha may dién BOT Phu My

2.2 va Phii My 3. Chiang t6i ky vong s& khéng c6 cac khoan
du phong dot bién nhu thé nay trong 2 ndm t6i do nhiéu
kha n3ng 13 EVN sé ting gia dién

Loi nhuan tir hoat dong kinh
doanh (EBIT)

Thu nhap turhoat dong tai chinh 2,273 1,737 1,782 2,016

12,906 12,042 12,013 14,542

Chi phi I&i vay cGa GAS s& giam manh trong 2 nam t6i do GAS
Chi phi tai chinh -587 -660 -273 -130  d3 trd gan hét no vay nhd dong tién CFO manh va viéc xay
dung kho Thj V3i giai doan 1 d3 hoan tat

Loi nhuan trudc thué (EBT) 14,640 13,172 13575 16,428
Loi nhuan sau thu@ (EAT) 11,793 10,590 10,909 13,201
% yoy 217%  -102% 30%  21.0%
Loi nhuan rong danh cho c8 dong

2. A 11,606 10,398 10,711 12,962
pho théng
EPS 5,053 4,439 4,572 5,533

Ngubn: GAS, TPS Research

Chang tdi st dyng 3 phuong phap dinh gid GAS bao gdm so sanh P/E, P/B va FCFF. Chang tdi khdng s dung chiét
khau FCFE do chang t6i nhan thay GAS dang & cudi chu ky tra no nén ty & ng vay da gidm lién tiép cac ndm qua, theo
dé ma phuong phép dinh gid bang dong tién FCFE s& khdng phu hop cho GAS trong giai doan sap tdi.
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Dinh gia DCF
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CAc gia dinh co ban cho DCF bao gém chi phi WACC (11.43%) va t6c dd tang trudng bén viing (2.0%).

Dong tién cho DCF

Loi nhuan rong

Chi phi I3i vay sau thué

Loi nhudn trudc khi trir 13i vay, sau thué
(+) Khau hao

(-) Thay ddi V6n Iuu dong (Working capital)
() Chi tiéu vén (Capex)

Dong tién tu do ddi v6i cong ty (FCFF)
Gia tri Doanh nghiép va Gia cd phan uéc tinh (t
Gia tri Doanh nghiép udc tinh

(+) Tién va Khoan dau tu ngdn han

(-) Téng ng

(-) Loi ich ctia 6 dong thidu s&

Gia tri von ¢d phan

T6ng s6 c§ phan

Gi4 trj c8 phi€u uéc tinh (VND)

dong)

2023 2024 2025F  2026F
11,793 10,590 10,909 13,201
274 256 106 50
12,067 10,846 11,015 13,252
3,027 2,728 2819 2,881
(1,310) 4,461 (192) 615
1,841 1,925 1,764 843
14,562 7,188 12,262 14,675
133,647

33,062

3,225

0

163,485

2,342,672,919

69,785

Dinh gia bang P/E va P/B

Dai véi 2 phuong phap P/E va P/B, chiing t6i s& so sanh véi lich st giao dich ctia GAS dé thé hién vj thé clia cong ty
va strdung P/E va P/B muyc tiéu I3 mdc TB 5 ndm -1SD véi quan diém than trong, 1an luot 13 13.1x va 2.65x Ian.

Phuong phap P/E Gia tri
EPS 4,572
P/E trung binh 17.2x
P/E muc tiéu 13.1x
Gia muc tiéu 59,895

. P/€ GAS

28.0

24.0

200 4

16.0

120 H\'

Phuong phap P/B Gia tri
Book value 30,290
P/B trung binh 3.2x
P/B muc tiéu 2.65x
Gia muc tiéu 80,268

l P/B GAS

5.0

45 m

4.0

i s
2 Wf

20 1
8.0
Apr-20  Apr-21  Apr-22  Apr-23  Apr-24  Apr-25 1
Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25
PIEGAS +esh -25D P/B GAS +25D -25D
PETB5ndm ===-- +1sD -15D PBTB2n3m =----- +1SD -1SD

Nguén: FiinGroup, TPS Research
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TIEN PHONG SECURITIES 29.04.2025

Tong hop dinh gia
DCF 69,785 40% 27914
P/E 59,895 30% 17,968
P/B 80,268 30% 24,080
Gia muc tiéu 100% 69,963
SLCP luu hanh (triéu) 2,342,672,919
Gia thj trudng (29/04/2025) 58,400

Ty suat loi nhuan ky vong 20.01%

Chang t6i k&t hop 3 phuong phap DCF, P/E va P/B dé dua ra gia myc tiéu clia GAS 13 69,963 ddng/cp, upside +20.0%
so véi gid déng clra ngay 29/04/2025. Tai mic gia muc tiéu nay, mic P/E du phdng cho 2025F va 2026F 1an lugt 13
12.8x va 10.6x 1an, déu thap hon mic TB 5 ndm -1SD ctia GAS, cho thay muc ky vong I3 van hop 1y. C5 phiéu d3 gidm
3 ndm qua sau khi tang I18n muc dinh giai doan cudi 2021 - dau 2022.

Dot giam gid chung véi thi trudng gan day da dua dinh gid P/E vé mic 13.0x, tuong duong TB 5 nam -1 dd l&ch
chuan (SD), P/B hién tai 2.3x, tuong duong mic TB 5 ndm -2SD, theo chiing t6i 13 d3 phdn anh nhiéu vé rdiro 1) gia
dau gidm 1am gidm bién loi nhuan; 2) san luong dién khi suy gidm trong gan 2 ndm qua; 3) loi nhudn 1TH2025 c6 thé
bi anh hudng gidm do gia dau gidm ddt ngdt gan day khi My céng b8 mitc quan thué I6n Ién cac nudc.

Theo quan diém cta ching tdi, GAS 13 c& phidu c6 thé xem xét dau tu trong trung va dai han vi: 1) Tiém ndng ting
trudng tich cuc, dac biét tirndm 2026; (2) Stic khoe tai chinh lanh manh va kha ndng s& hudng loi trong lan séng nang
hang thi truong; (3) Dinh gid vé& viing hap dan; (4) Vi th& GAS |a don v dau tién cla Viét Nam duoc B Cong Thuong
cap Gidy chiing nhan du didu kién thuong nhan xuat khau, nhap khau LNG va hién nay I3 don vj duy nhat tai Viét
Nam dang cung cap san pham LNG ra thj truong.

RUi ro anh huéng dén dinh gia

RUi ro gidm gia bao gom:

- Bién ddng gid dau giam.

- Thué quan va cau chuyén suy thoai kinh t& toan cau, bao gdm Viét Nam.

- Co ch& mua ban gid khi LNG van chua rd rang va chinh thic cho cac ndm téi.

- Chu ky thoi tiét La Nina c6 thé dién bién 1au hon ky vong.

- C4c nha may clia khach hang clia GAS cé thé tri hodn hoat dong dé bao dudng 1au hon ky vong.

RUi ro ting gia bao gom:

- Md hinh dinh gia cda ching t6i chua bao gdm viéc hoan nhap khoan chi phi du phong 1,918 ty dong déi véi cac nha
may nhiét dién da dé cap, ching tdi luu ¥ GAS c6 thé ghi nhan hoan nhap khoan chi phi nay khi Bd Céng thuong chinh
thic phé duyét khung gid phan phdi khi LNG cho cac nha may nhiét dién.

- Gid dau tang trd lai.
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Phu luc: Bao cao tai chinh
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bvt: Ty VND

K&t qua kinh doanh 2023 2024 2025F 2026F
Doanh thu 89,954 103,564 92,788 104,992
Gia vén hang ban 73,029 85,910 77,194 85,974
Loi nhuan gop 16,925 17,654 15,594 19,018
Ty suét loi nhuén gép 18.82% 17.05% 16.81% 18.11%
Loi nhuan hoat dong tai chinh 2,440 2,068 2,545 2,752
Chi phi ban hang va QLDN 4,019 5612 3,580 4,476
Loi nhuan thuan t HOKD 12,906 12,042 12,013 14,542
Loi nhuan khac 47 54 54 0
Loi nhuan trudc thué 14,640 13,172 13,575 16,428
Loi nhuan sau thué 11,793 10,590 10,909 13,201
LNST ctia c§ dong Cong ty me 11,606 10,398 10,711 12,962
Bang can doi ké toan 2023 2024 2025F 2026F
Tai san ngdn han 62,218 57,290 67,955 83,264
Tién va tuong duong tién 5,669 5,568 10,417 11,908
Pau tu tai chinh ng3n han 35,085 27,494 32,993 46,190
Cac khodn phai thu ngan han 16,865 19,098 19,802 19,946
Hang t6n kho 3,945 4,599 4,151 4,623
Tai san ngdn han khéc 654 531 592 597
Tai san dai han 25,537 24,564 23,323 21,315
Phai thu dai han 318 531 429 432
Tai san cd dinh 19,564 18,252 16,906 15,508
Pau tu tai chinh dai han 398 400 400 400
Tai san do dang dai han 1,781 1,718 2,009 1,369
Tai san dai han khac 3,476 3,663 3,580 3,606
TONG TAI SAN 87,754 81,855 91,078 103,786
No phai tra 22,456 20,284 18,796 18,542
No ngdn han 14,972 14,575 15,012 15,068
No dai han 7,484 5,708 3,784 3,474
V6n chu sé hitu 65,299 61,571 72,282 85,244

Vén diéu lé 22,967 23,427 23,427 23,427
TONG NGUGON VON 87,754 81,855 91,078 103,786
Luu chuyén tién té 2023 2024 2025F 2026F
Luu chuyén tién thuan tir HD Kinh doanh 13,827 9,035 14,025 15,818
Luu chuyén tién thuan tU HD DAu tu -11,249 7,468 -7,179 -14,066
Luu chuyén tién thuan ti HD Tai chinh -7,463 -16,612 -1,997 -260
Luu chuyén tién thuan trong ky -4,885 -109 4,849 1,492
Tién & tuong duong tién dau ky 10,549 5,669 5,568 10,417
Tién & tuong duong tién cudi ky 5,669 5,568 10,417 11,908

Nguén: GAS, TPS Research
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du doan trong ban bdo cdo nay, bao gdm ca cdc nhan dinh cd nhan, 1a dua trén cac ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.

Truéng bd phan Phan tich ¢d phiéu
Khdng Hiu Higp
028 7301 3839 (Ext 903)

hiepkh@tpbs.com.vn

Giam ddc Phan tich c8 phiéu & thi truong Giam ddc Trung tam phan tich
Ha Thj Thu Hang Ngob Thi Lé Thanh

028 7301 3839 (Ext 471) 028 7301 3839 (Ext 121)
hanghtt@tpbs.com.vn thanhnt@tpbs.com.vn

® 025 7301 3839 ttptetpbs.comyn (@) https://www.tpbs.com.vn/
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