BAOVIET - Securities

Nganh Dau khi

Bao cao cap nhat

Thang 12.2025

Khuyén nghi NEUTRAL

Gia ky vong (VNBD/CP) 78.700

Gia thi trwong (31/12/2025)  72.400

+8,7%
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Tong Cong ty Khi Viéet Nam — CTCP

Ma giao dich: GAS Reuters: GAS.HM Bloomberg: GAS VN

San lwong khi khd tang trwéng an twong

Mang khi khé & LNG — van dé thiéu hut nguén cung dwoc giai quyét. Liy ké
9T, doanh thu thuan dat 36.720 (+26% YoY), lgi nhuan gdp dat 8.052 ty (+86%
YoY), bién lgi nhuan gop dat 21,9% (t&ng 7,1 diém phan tr&m YoY). Mang ban khi
kho clia tang trwdng manh mé chi yéu dén tir GAS gia tdng manh san lwgng phan
phdi LNG cho cac nha may dién trong ndm 2025. BVSC cho ring hoat ddng cung
cép LNG tiép tuc tich cwc trong cac nam t&i sau khi nha may dién Nhon Trach 3
& 4 chinh thirc van hanh thwong mai ké tir Q4/2025, déng thdi, GAS ciing cung
cép khi LNG cho cac nha may dién Pha My cta EVN dé bd sung nhién liéu, két
hop vé&i ngudn khi khé noi dia trong cac thang cao diém mua khd. Bén canh ngudn
cung tlr LNG nhap khau, cac md ndi dia dy kién cling sé bé sung san lvong quan
trong cho GAS ké tir 2027 khi cac dw an phét trién mé khi co tri lwong Ién dang

dwoc trién khai véi tién d6 kha quan.

Mang LPG - tang manh san lwong trong Q3/2025. Do xung dét quan sy gilra
Campuchia va Thai Lan leo thang trong th&i gian gan day, Campuchia ngirng toan
bd hoat dong nhap khau nhién liéu (bao gdbm LPG) tiv Thai Lan ké tlr T6/2025. Do
do, san lwong LPG xuét khau tir Viét Nam sang Campuchia tdng manh nhdm bu
dap san lwong sut gidm tir phia Thai Lan. Doanh thu thuadn mang LPG mac du
tang trwdng manh 14% YoY, dat 50.129 ty trong 9T/2025 nh& ddy manh kinh
doanh trén thi treerng qudc té nhwng loi nhuan gép mang LPG chi dat 2.816 ty,
bién lgi nhuan dat 5,6% (9T/2025), thap hon dang ké so véi mirc 8,5% - trung
binh bién lgi nhuan gdép mang LPG giai doan 2020-2024.

Tinh hinh tai chinh lanh manh. GAS hién duy tri co' c4u tai chinh twong dbi lanh
manh va an toan. Ty |é tién mé&t va dau tw tai chinh ngén han chiém gan 50% co
cAu tdng tai san cta doanh nghiép. Trong khi d6, GAS duy tri ty 1& don bay tai
chinh rét th4p, doanh nghiép hién dang c6 dw no vay chi khoang hon 1.900 ty
ddng (twong dwong 3,5% co ciu tong tai sén). BVSC dy phong trong giai doan
2026-2027 t&i day, GAS sé gia tang vay no nhdm tai tro cho cac dy an dau tw
clia doanh nghiép, ty 1& no vay/tdng tai san wéc tinh sé tang 1én mirc 18% vao
nam 2027. Mac du vay, day van la mirc don bay tai chinh twong dbi an toan cho

doanh nghiép.

Dinh gia va khuyén nghi dau tw. S dung 2 phwong phap dinh gia FCFF va P/E
vdi ty trong 50% mdi phwong phép, ching t6i xac dinh mac gia tri hop ly cho cb
phiéu GAS 14 78.700 déng/cé phiéu. BVSC cho réng tiém néng téng trwdng cla
GAS da duoc phan anh twong déi day dd vao mic gia thi trwdng cta cb phiéu
GAS & thoi diém hién tai. Do d6, vai tiém nang tang gia +8,7% so véi mure gia thi
trwdng hién tai cta cb phiéu, BVSC dwa ra khuyén nghi NEUTRAL déi véi cb
phiéu GAS.
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(Bvt: ty dong)

Cap nhat KQKD 9T/2025

Doanh thu thuan
Khi khé va LNG
LPG
CNG
Condensate
Van chuyén khi
Cho thué van phong
Khac
Loi nhuan gép
Khi kho va LNG
LPG
CNG
Condensate
Van chuyén khi
Cho thué van phong
Khac
Doanh thu tai chinh
Chi phi tai chinh
Lai tir cong ty lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan khac
Loi nhuan trwéc thué
LNST-CDTS

Q3/2024 Q3/2025 9T/2024 9T/2025
25.252 35.690 41% 78.619 91.446 16%
6.099 12.377 103% 29.167 36.676 26%
17.168 21.524 25% 43.809 50.129 14%
803 227 -12% 2.275 652 -11%
276 187 -32% 923 741 -20%
693 562 -19% 1.893 1.700 -10%
29 33 13% 82 90 10%
183 780 326% 469 1.458 211%
4.183 4.102 -2% 13.610 13.146 -3%
-1.107 2.612 n/a 4.308 8.007 86%
4.564 696 -85% 6.962 2.816 -60%
68 57 -16% 189 177 -6%
82 72 -12% 366 337 -8%
579 471 -19% 1.579 1.409 -11%
15 18 17% 44 49 13%
-17 176 N/a 162 350 116%
409 397 -3% 1.317 1.155 -12%
109 86 -21% 519 304 -41%
12 12 1% 25 23 -10%
616 690 12% 1.746 1.859 6%
701 526 -25% 2.099 -439  -121%
25 -3 -112% 26 17 -36%
3.204 3.206 0% 10.614 12.616 19%
2.522 2.549 1% 8.354 10.053 20%

Lay ké 9 thang, GAS ghi nhan doanh thu thuin 91.446 ty déng (+16% YoY), loi nhuan gop 13.146
ty ddng (-3% YoY). Tang trudng doanh thu ctia GAS trong 9 thang dau nam chd yéu dén tir ting
trwéng mang khi khé va khi LPG v&i mire tang trwdng lan lwot 26% YoY va 14% YoY. Trai nguwoc
véi mirc tang trwdng doanh thu an twong, lgi nhuan gop clia GAS sut gidam nhe so v&i cung ky
chd yéu do bién Igi nhuan gop hoat ddng kinh doanh khi LPG sut gidm manh, chi dat 5,6% trong
9 thang 2025 (cung ky dat 15,9%). Diém sang dén tir hoat dong kinh doanh khi khé, trong dé
trong tam 1a phan phéi LNG dwoc day manh trong nam 2025 da giup bién lgi nhuan goép mang
khi kho tdng 7 diém phan tram so vé&i cung ky, dat 21,8% trong 9 thang 2025, bu dap dang ké cho
phan loi nhuan bj sut gidm dén t» mang LPG.

Chi phi quan ly doanh nghiép trong 9 thang dau nam 2025 gidm manh so véi cung ky chi yéu
dén tir viec GAS ghi nhan hoan nhap dy phong phai thu khé doi hon 1.630 ty dong trong 9 thang
nam 2025 (cung ky doanh nghiép ghi nhan chi phi trich 1ap dw phong phai thu khéi doi 1.249 ty

doéng) da dong gop dang ké vao mure tang trwdng loi nhuan sau thué cho GAS.

LNST-CDTS 9 thang 2025 ctia GAS dat 10.053 ty (+20% YoY).
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Chi phi ban hang & QLDN
(Bvt: ty dong)

GAS ghi nhan hoan nhap dw
phong phai thu khach hang
1.634 ty déng trong Q2/2025
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Loi nhuéan gép
(Bbvt: ty dong)

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
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Hoat déng tai chinh
(Bbvt: ty dong)
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mmmmm Doanh thu tai chinh
Chi phi tai chinh
e=O== | i nhuan tai chinh

LNTT & LNST
(Bvt: ty dong)

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

® Loi nhuan truéc thué Loi nhuan sau thué

(Nguén: GAS, BVSC téng hop
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Mang khi khé & LNG — van dé thiéu hut nguon cung dworc giai quyét
Tang trwéng KQKD chi yéu dén tir hoat dong phan phéi LNG

Ly ké 9T/2025, san lwong khi tw nhién san xuat (bao gdm LNG) dat 4.588 triéu m3 (-7% YoY).
Tuy nhién, doanh thu thu thuan van ghi nhan tang truédng &n twong 26% YoY, dat 36.720 ty
ddng, lgi nhuan gop dat 8.052 ty (+86% YoY), bién loi nhuan gop dat 21,9% (tang 7,1 diém phan
tram YoY). BVSC cho réng viéc GAS gia tdng manh san lwgng phan phdi LNG cho cac nha may
dién trong nam 2025 la nguyén nhan chinh khién doanh thu va loi nhuan gép mang khi kho ting
trwdng manh do chung téi wéc tinh gia ban khi LNG cao hon khoang 50% so v&i gia ban khi
thién nhién tr cac moé ndi dia.
San lwong tiéu thu khi kho theo khach hang Doanh thu, lgi nhuéan gép mang khi khé
(Bvt: triéu m3) (Bvt: ty dong)
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Ngubn: GAS, BVSC téng hop

Nha may dién Nhon Trach 3 va 4 chinh thirc van hanh thwong mai trong Q4/2025

Vao ngay 05/02/2025 va 27/06/2025, nha may dién Nhon Trach 3 va 4 da lan lwot hoa luéi dién
quéc gia trong giai dan chay thtr nghiém thu trwéc khi van hanh thwong mai chinh thire. Ngay
14/12/2025 vira qua, nha may dién Nhon Trach 3 va 4 da dwgc khanh thanh. Ban Ianh dao POW
cho biét hién hai nha may da dwoc cap phép dé tham gia thj trwdng dién tv ngay 01/01/2026 véi
ty 1&é cam két bao tiéu (Qc) 65% trong 10 ndm t&i va thdi gian van hanh 6.000 gio/ndm.

Nha may dién Nhon Trach 3 va 4 1a cum nha may dién dau tién s& dung hoan toan ngudn khi
LNG Ia nhién liéu dau vao cho qua trinh phat dién, gép phan tang cwdng bdo ddm an ninh ndng
lwong quédc gia trong bbi canh Viét Nam huwéng téi muc tiéu Net Zero vao ndm 2050. Cong suét
l&p d&t ctia 2 nha may la 1.624 MW, khi van hanh &n dinh cum nha may dy kién sé cung cap
hon 9-12 ty kWh dién méi nam, twong rng tiéu thu khoang 57-76 triéu mmBTU méi nam (tai
suét hao nhiét 6.330 BTU/kWh).

Viéc dwa vao van hanh thwong mai 2 nha may dién khi LNG néu trén da ddm bao trién vong
cung cap LNG cho GAS trong thoi gian téi. Day la ngudn khi bd sung quan trong cho GAS trong
bdi cadnh san lwong khi tw nhién tai cac mé noi dia dang sut giam nghiém trong sau thoi gian dai
khai thac.
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Bén canh d6, GAS ciing cung cap khi LNG cho cac nha may dién Phu My ctia EVN. Theo ké
hoach cung cép dién ndm 2026 ctia EVN GENCO 3 (PGV), cong ty tiép tuc st dung ngudn khi
LNG két hop v&i ngudn khi khd ndi dia d& b sung ngudn khi cho cac nha may dién Pha My 2.1,

2.2, 3 va 4 phat dién trong cac thang cao diém mua kho.
Dé xuat dw an dién khi LNG dwoc mua bao tiéu 75% trong 15 nam

M&i day, theo to trinh ctia Chinh pha gri Uy ban Thwéng vu Quéc hoi vé ban hanh Nghi quyét
ctia Qudc hdi thao g&, phat trién ndng lwong tai tao quéc gia 2026-2030, Chinh phl dé xuét cac
dw an nhiét dién khi s& dung LNG nhap khau dworc bao tiéu téi thiéu 75% san lwong dién phat
binh quan nhiéu ndm cla dy an. Viéc bao tiéu dwoc ap dung trong thoi han tra ng géc va lai vay,
toi da 15 nam twr ngay phat dién. Nhw vay, ty 1é lwgng dién cam két bao tiéu v&i cac dw an dién

khi LNG tang 10%, va thoi gian thyec hién thém 5 nam so véi quy dinh hién hanh.

Dé& xuét néu trén néu dwoc thong qua sé tao dong lwc manh mé cho viéc phat trién ha ting LNG
trén toan quéc trong nhirng ndm téi. Qua do, san lwong phan phdi LNG ctia GAS ciing sé duoc

hé tro tich cwe khi san lwgng huy dong dién phat tir ngudn khi LNG gia tang.
Nang cap ha tang LNG la trong tam dau tw cua GAS trong giai doan t&i
Theo QHDS diéu chinh, dén 2030, ngudn dién khi phai dau tw méi tbi da gan 37.500 MW, trong
do6 60% la khi hoa 16ng LNG (22.524 MW). D& hién thuc héa muc tiéu dé ra trong QHDS8, GAS

dang c6 chién lwoc phat trién kho céng va trung tam tai héa khi LNG tai ca 3 khu virc mién Bac,

Trung va Nam. Trong dd, tir nay t¢i 2030, PV GAS tap trung xay dwng va nang cdng suét kho

chra tai Thi Vai va Son My cac giai doan nhw bang dwéi day.

Cong suat Tong mirc dau tw Téng mirc déu tw Thoi gian
DwankhoLNG oo t%n P (f‘riéu e ctia GAS hoan thanh
- - (triéu USD) dw kién
LNG Thi Vai GD 2 2 200 200 2026
LNG Thi Vai GD 3 3 200 200 2029
LNG Son My GB 1 36 1.310 799 2028
LNG Son My GB 2 2.4 40 24 2030

Nguén: GAS, PVN, NLVN, BVSC uéc tinh

Cac dw an phat trién mé khi dang dwoc gap rat trién khai, dw kién gia ting manh nguén
cung khi cho GAS tir 2027

Trwéc tinh trang thiéu khi dién ra trong nhiéu ndm qua, cac mé khi quan trong hién dang dwoc
g4p rat trién khai. T nay t¢i 2027, cac md khi quan trong bao gém L& B, Sw T& Trang 2B, Kinh
Ngw Trang, Kinh Ngw Trdng Nam, Thién Nga Hai Au, Dai Hung pha 3, Nam Du U Minh, Khanh
My Dam Doi sé dwoc hoan thanh xay dwng va di vao hoat ddng, bd sung dang ké cho ngudn

khi trong nuwéc.
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Trong d6, mé khi Lo B (trir lwong 107 ty m3) 1a trong diém dau tw véi ky vong sé khai thac san
lweng trung binh khoang 5,06 ty m3 méi nam trong giai doan 6n dinh. Chung t6i ky vong mé khi
L6 B sé& c6 dwoc dong khi dau tién vao quy 4/2027 va duy tri sén lwong 6n dinh tlr sau ndm
2030 khi ca 4 nha may dién L6 B van hanh thwong mai chinh thirc.
Dw bao san lweng khi kho cia GAS
(Dvt: triéu m3
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Nguén: BVSC du béo

Mo khi mé&i Triv lwong (ty m3)  Théi gian hoat dong dw kién
L6 B Malay - Thé Chu 107 Q4/2027
Sw Tw Tréng 2B Ctu Long 17,05 Q3/2026
Kinh Ngw Trang Cuu Long 1,12 Q1/2025
Kinh Ngw Trang Nam  C(ru Long 1,05 Q1/2025
Thién Nga Hai Au Nam Cén Son 7,43 Q4/2026
Pai Hung pha 3 Nam Cén Son 0,60 Q2/2025
Nam Du U Minh Malay - Thé Chu 5,60 2027
Khanh My Dam Doi Malay - Thé Chu 4,03 Q2/2027
Ca Voi Xanh Phu Khanh 150 Chuwa xac dinh.
Kén Bau Séng Héng 230 Chuwa xac dinh.

Nguén: BVSC téng hop

Mang LPG — tang manh san lwogng trong Q3/2025
San lwong ting manh trong Q3/2025 nh& san lwong kinh doanh quéc té ting manh

San lwong LPG 3 quy dau nam dat 3 triéu tan (+31% YoY), trong d6, san lwong LPG trong quy
3 tdng manh 65% YoY, dat 1,3 triéu tAn. Nguyén nhan chi yéu cho muirc ting trwdng san luwong
dot bién trong Q3/2025 dén tir viec Campuchia ngirng toan bd hoat ddng nhap khau nhién liéu
(bao gdbm LPG) tlr Thai Lan ké tr T6/2025 khi xung dét quan sy gitra hai nwéc nay leo thang.
Do d8, san lwong LPG xuét khau tir Viét Nam sang Campuchia tdng manh nhdm bu dép san

lwgng sut giam t phia Thai Lan.
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BVSC ky vong (1) gian doan chudi cung trng néng lwong tir Thai Lan sang Campuchia sé tiép
tuc kéo dai trong ndm 2026; va (2) nhu cau tiéu thu LPG tai Campuchia tiép tuc gia tang tw nhién
sé& gilip san lwong xuét khdu LPG cta GAS trong ndm 2026 dat 20% va duy tri téc do ting
trwédng CAGR 6% tlr 2027-2030.

Bién lgi nhuan gép sut giam

Trong hoat déng thwong mai LPG tai thi trwéng qudc t&, GAS déng vai trd 1a don vi nhap khau
LPG sau dé van chuyén bang xe bdn qua bién gié¢i cho khach hang. Do hoat déng ciia GAS chu
yéu la don vi van chuyén va trung gian thwong mai nén bién lgi nhuan twong déi khiém tén, chi
dat 3,2% trong Q3/2025 va trung binh 5,6% trong 9T/2025.

BVSC ha du b&o bién lgi nhuan mang LPG xubng 5% cho giai doan 2025-2030 (giam 2,7 diém
phan trdm so v&i duw bao gan nhét ctia BVSC). Ching t6i nhan thay viéc ddy manh kinh doanh
LPG trén thij treong qubc té méc du giup GAS tang trwdng san lwong va doanh thu nhanh chéng,

tuy nhién bién lgi nhuan cla hoat déng kinh doanh thwong mai nay la twong dbi thap.

San lwong san xuét & tiéu thu LPG Doanh thu, lgii nhuan gép mang LPG
(Bvt: nghin tan) (Bvt: ty dong)
1,400 25,000 30%
1,200 R
’ 20,000 27% 20%
1,000
15,000 10%
800 8% 10%
10,000 0%
600
5,000 -10%
400
200 0 -20%
0 B | n i B | u -5,000 -25% -30%
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
mLPG san xuét LPG tiéu thy mmmmm Doanh thu Loi nhuan gép  ==O===Bién |gi nhuan gop

Ngubn: GAS, BVSC téng hop

Tinh hinh tai chinh lanh manh

GAS hién duy tri co' cAu tai chinh twong déi lanh manh va an toan. Ty 1& tai san thanh khoan (tién
mat va dau tw tai chinh ngan han) chiém gan 50% co ciu téng tai san cia doanh nghiép. Viéc
dw triv lwong tién méat va dau tw ngan han phu hop véi nhu ciu védn cho dau tw cac dw an Ién
ctia GAS trong thoi gian téi bao gdm dueng 6ng dan khi L6 B — O Mén, dwdng éng dan khi Sw
T& Trang, kho chira LNG Thj Vai giai doan 2 & 3, kho chira LNG Son My giai doan 1 & 2, v.v.

Tinh dén hét Q3/2025, GAS hién dang c6 dw no vay khodng hon 1.900 ty déng (twong dwong
3,5% co' cAu tong tai san). BVSC du phéng trong giai doan 20262027 t&i day, GAS sé gia tang
vay ng’ nham tai tro' cho cac dw an dau tw cla doanh nghiép, ty 1& no vay/tdng tai san wéc tinh
sé ting lén mirc 18% vao ndm 2027. Mac du vay, day van 1a mic don by tai chinh twong déi

an toan cho doanh nghiép.
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Tién mit & dau tw tai chinh ngan han chiém ty Ié I&n trong co cau tong tai san
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Nguén: GAS, BVSC téng hop

Dw phong KQKD

(Bvt: ty dong)

Doanh thu thuan 103.564 124.029 20% 131.810 6%
Khi kho va LNG 40.480 47.879 18% 51.902 8%
LPG 54.875 71.230 30% 75.084 5%
CNG 3.517 904 -74% 844 7%
Condensate 1.001 936 -6% 884 -6%
Van chuyén khi 2.750 2.464 -10% 2.566 4%
Khac 941 615 -35% 530 -14%

Lei nhuan gop 17.654 17.712 0% 18.108 2%
Khi kho va LNG 10.160 11.633 14% 11.799 1%
LPG 4.222 3.561 -16% 3.754 5%
CNG 285 74 -74% 69 7%
Condensate 349 384 10% 336 -13%
Van chuyén khi 2.325 2.003 -14% 2.080 4%
Khac 313 57 -82% 70 24%

Doanh thu tai chinh 1.737 1.627 -6% 1.777 9%

Chi phi tai chinh 660 511 -23% 833 63%

Lai tir cong ty lién két 38 32 -15% 32 0%

Chi phi ban hang 2.415 2.663 10% 3.143 18%

Chi phi quan ly doanh nghiép 3.197 90 -97% 1.702 1797%

Lei nhuan khac 16 28 79% 36 27%

Loi nhuan trwéc thué 13.172 16.136 23% 14.274 -12%

LNST-CDTS 10.398 12.649 22% 11.187 -12%

Mang khi kho: BVSC wéc tinh san lwong khi khd trong nam 2026 tang trwdng 3% YoY, dat
6.732 triéu m3, gia ban khi khd trung binh tang trwéng nhe do GAS gia ting phan phdi LNG
nhap khau véi gia ban cao hon twong ddi so véi khi tw nhién tr cac mé trong nwéc. Vi vay,
BVSC ky vong doanh thu thudn mang kinh doanh khi khé sé& dat 51.902 ty ddng (+8% YoY).
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Mang khi LPG: BVSC wéc tinh sén lwgng kinh doanh khi LPG trong nam 2026 tang trwéng 13%
YoY, dat 4,8 triéu tn, trong d6 san lvong kinh doanh quéc té ting trwdng manh mé 20% Yoy,
dat 3,3 triéu tAn nhd nhu cau tich cue tai khu vwc Campuchia. Tuy nhién, ching t6i dy bao gia
ban khi LPG trong nam 2026 sé gidm 7% so v&i gia trung binh nam 2025, do d6, BVSC dy bao
doanh thu thudn mang LPG nam 2026 sé tang nhe 5%, dat 75.084 ty dong.

BVSC wdc tinh chi phi tai chinh cia GAS sé tang 63% trong nam 2026 do ching t6i dw phong
GAS sé gia tang vay no trong thoi gian téi nham tai tro cho nhu ciu dau tw cac dy an trong
diém bao gébm dwdng dng dan khi L6 B — O Mén, duwéng 6ng dan khi Sw TG Trang va kho chira
LNG Thij Vai giai doan 2.

Nhw chung téi da cap nhat & phan trén, trong nam 2025, GAS ghi nhan hoan nhap dy phong
phai thu khé doi hon 1.630 ty déng, déng gép dang ké vao murc ting trwéng LNST-CDTS cla
doanh nghiép. Sang nam 2026, chung t6i dy bao chi phi quan ly doanh nghiép ctia GAS & muirc
1.702 ty ddng, twong dwong mdrc chi phi quén ly doanh nghiép ctia GAS trong ndm 2025 néu

loai bd khodn muc hoan nhap dy phong néu trén.

BVSC wéc tinh LNST-CDTS trong ndm 2026 clia GAS la 11.187 ty déng (-12% YoY). Tuy nhién
néu loai bd thu nhap bat thuwdng tv hoan nhap dy phong trong nam 2026, LNST-CDTS cla
doanh nghiép trong nam 2026 sé& ghi nhan muic tang nhe 1,6% YoY.

binh gia
Phwong phap FCFF

BVSC chiét khiu dong tién FCFF clia GAS giai doan 2026-2034 va &p dung ty & tang trwdng
vinh vién 2% cho dong tién tw do cia GAS sau 2034. Mrc gia tri hop ly cho GAS dworc xac dinh
theo phwong phap FCFF sau khi chiét khdu cac dong tién vé thoi diém dau nam 2026 1a 77.800
dong/cod phiéu.

Téng hop dinh gia FCFF (ty dong)

Lai suét chiét khau 1%
Téc d6 tang trwéng dai han 2%
Téng GTHT dong tién FCFF giai doan 2026-2034 53.551
Gia tri hién tai cta Terminal Value 102.463
Téng gia tri hién tai cGia cac dong tién 156.014
Trw: No’ vay -4.560
Triv: Loi ich cb déng thidu sb -1.583
Cong: Tién va PAu tw tai chinh ngén han 37.906
Gia tri ctia VCSH 187.778
Sé lwong cb phiéu phé théng Iwu hanh (triéu CP) 2,41
Gia tri cb phiéu (ddng/cd phiéu) 77.821
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Phwong phap P/E

BVSC duw phéng EPS 2026 clia GAS la 4.636 ddng/cd phiéu. Ap dung mirc P/E muc tiéu 17,2
lan — twong dwong mirc P/E trung binh 5 ndm cdia cb phiéu, chung t6i xac dinh mec gia hop ly
cho GAS theo phuong phap P/E 1a 79.600 déng/co phiéu.

Dién bién P/E 5 nam cia GAS

Bvt: 1an
30
25
20
A - S8, 17.17
4
15 l
N~ 1 v’
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5
0
P Sy g SV SV v v g N SV N
Rl 0@\1 Rl Q‘b\rL ¥ 0‘5\(!' ¥ Q‘E’\rL ¥ @\m P
— P /E P/E trung binh 5 nam e +1 std 1 std

Tong hop dinh gia va khuyén nghi dau tw

S dung 2 phwong phéap dinh gia FCFF va P/E v&i ty trong 50% mdi phwong phap, ching toi
xac dinh mic gia tri hop ly cho cb phiéu GAS 1a 78.700 dong/cd phiéu. BVSC cho rang tiém

nang téng trwdng clia GAS da dwoc phan anh twong déi ddy dd vao murc gia thi treéng clia cd

phiéu GAS & thoi diém hién tai. Do dd, véi tiém nang tang gia +8,7% so v&i mire gia thi trwong
hién tai cGia cd phiéu, BVSC dwa ra khuyén nghi NEUTRAL déi v&i cb phiéu GAS.

Chi tiéu Gia tri Ty trong
Phuwong phap FCFF 77.800 50%
Phwong phap P/E 79.600 50%
Gia muc tiéu 78.700 100%

BVSC diéu chinh ting gid muc tiéu so v&i bao cdo gan nhat chd yéu do sau khi cap nhat tinh
hinh hoat dong kinh doanh 9 thang du ndm ctia doanh nghiép, chung t6i diéu chinh (1) ting
san lwong phan phdi khi LNG va LPG cla GAS; (2) tang bién loi nhuan hoat dong phan phdi
khi LNG do bién lgi nhuan thuc té trong 9T/2025 tich cwe hon dyw bao trwéc day cta BVSC; va
(3) diéu chinh tang P/E muc tiéu tir 15,5 1an 1én 17,7 1an do chdng tdi cho rang nhirng lo ngai vé
anh hwéng cua tinh trang thiéu ngudn cung khi 1&én KQKD clia GAS da duwoc g& bd khi hoat
déng phan phdi LNG duoc trién khai twong dbi hiéu qua trong 9T/2025 mé ra tiém nang tang
trwdng vé dai han cho doanh nghiép.
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh
(Bon vi: ty VND)
Doanh thu thuan
Gia vén

Loi nhuén gop
Doanh thu tai chinh
Chi phi tai chinh

L¢i nhuan sau thué

Bang can dbi ké toan

(Bon vi: ty VND)

Tién & khoan twong dwong tién
DAu tu tai chinh ngén han
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Téng tai san

No vay ngén han

No vay dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

(of TR {T1T]

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh loi

Loi nhuén gép bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

Téng no/Tdng tai san

Téng ne/Téng vén chi s& hitu
Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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2023
89.954

-73.029

16.925
2.273
-587
11.606

2023
5.669

35.085
16.865
3.945
19.532
87.754
1.605
4.271
65.299
87.754

2023

-11%
-22%

18.8%
12.9%
13.6%
18.4%

7%
9%

4.972
27.874

2024

103.564
-85.910

17.654
1.737
-660
10.398

2024
5.568

27.494
19.098
4.599
18.222
81.855
934
2.291
61.571
81.855

2024

15%
-10%

17.0%
10.0%
12.3%
16.4%

4%
5%

4.354
26.282

2025F

124.029
-106.316

17.712
1.627
-511
12.649

2025F
10.130

27.776
21.937
5.473
22.004
92.689
1.457
3.102
67.055
92.689

2025F

20%
22%

14.3%
10.2%
14.5%
19.7%

5%
7%

5.242
28.623

2026F

131.810
-113.703

18.108
1.777
-833
11.187

2026F
6.175

28.520
25.879

5.835
35.278

107.051

2.238
10.750
71.036

107.051

2026F

6%
-12%

14%

8%
1%
16%

12%
18%

4.636
30.323
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TUYEN BO TRACH NHIEM

Tai, chuyén vién Nguyén Bang Thanh xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thuc hién bao céo nay.
Béo cdo dwoc hoan thanh trén co s& khach quan doc lap. Tat ca nhivng thong tin néu trong bao cdo nay dwoc thu thap tir nhitng
ngudn tin cay. Tuy nhién, t6i khéng dadm bao tinh day da ciing nhw khéng kiém chirng dwgc hét nhivng thong tin néu trén. Cac quan
didm, nhan dinh trong béo céo nay chi la quan didm khach quan clia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam gitr chirng khoan. Bao céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén str dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhirng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong

chiu b4t ky trach nhiém vé& nhiing théng tin chua chinh xac vé doanh nghiép.

B&o cao nay 1a mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhivng hanh vi sao chép, trich d&n mot phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh ctia BVSC duwoc dua ra dua trén mire tdng/gidm tuyét déi clia gia cb phiéu hién tai so véi gia muc tiéu, xac dinh

béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi cé nhan dinh khac, nhitng nhan dinh dau tw chi c6 gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



J,

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



