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Tong Coéng ty Khi Viéet Nam (HSX: GAS)

Tich liy ch& ngay bt pha

= Q1/2026 chung t6i wéc tinh loi nhuan rong ctia GAS 1a 3,307 ty ddng (+19.9%
sveck). Mirc tang trwdng dwoc danh gia dén tir viéc gia ban khi ting manh trong
quy dAu nam do cudc xung dét vii trang tai Trung Dong.

*  Chung t6i dw phéng lgi nhuan giai doan 2026-2027 dat 13,227 va 14,896 ty déng
(+15.9%/+12.6% svck) véi bé phong tang trwéng nho mang kinh doanh LNG mé
réng tich cuwc

= Chung t&i dwa ra khuyén nghi TRUNG LAP dbi v&i cd phiéu GAS v&i mire gia muc
tiéu 83,800 VND/cp.

Dw phéng KQKD Q1/2026: tich cwc nho tang gia ban

Trong quy dau nam, cudc chién tai Iran da khién gia ban khi ting dang k&, trong d6 LNG
va LPG da tang gia tir 2-3 14n so v&i cudi ndm ngoai. Chung t6i ky vong mrc gia ban
t&ng nhanh trong khi san lwgng tiéu thu clia GAS van chwa bj tac déng dang ké& dan dén
doanh sb cta cong ty tdng trudng tét. Chang t6i wéc tinh lgi nhuan rong Q1/2026 cda
GAS la 3,307 ty ddng (+19.9% svck)

Lei nhuan rong 2026-27 dw bao tang 15.9%/12.6% svck nho tang trwdng tir LNG
Trong bao cdo GAS vao thang 08/2025, chung t6i str dung gia dinh muc gia ban khi kho
binh quan 2026F la 7.2 ty VND/triéu m3, gia ban LNG la 16.3 USD/MMBTU. Tuy nhién
véi dién bién phirc tap tai Trung Déng, gia dau da tang hon 80% ké tir dAu nam va kéo
theo gia ban khi ciing tdng & mirc dang ké. Do d6, chung tdi diéu chinh gia dinh gia ban
khi kho binh quan trong ndm la 8.7 ty VNDB/triéu m3 va gia LNG la 26.7 USD/MMBTU.
Tuy nhién, do gia ban bi han ché bai gia ban trong viing bao tiéu, nén bién Igi nhuan
gop 2026 kha nang cao sé& suy gidam 5.1 dpt so v&i wéc tinh trwdc day. Chang t6i diéu
chinh lgi nhuén rong 2026F & murc 13,227 ty (+15.9% svck), gidm nhe 6.1% so v&i bao
cdo thang 08/2025. Ndm 2027, chung t6i ky vong lgi nhuan rong dat 14,896 ty déng
(+12.6% svck) trong bdi canh gia khi dan 6n dinh giip GAS kiém soat bién lgi nhuan
kha quan ddng thoi LNG la yéu té chinh déng gop vao cau chuyén téng trwéng.

Khuyén nghi TRUNG LAP véi gia muc tiéu 83,800 VNB/cp

Chung t6i dwa ra khuyén nghi TRUNG LAP vé&i mirc gia muc tiéu 83,800 VND/cp, gidm
nhe 1.3% so v&i bao cao trwdc dwa trén: (1) Chuyén dinh gia tir gitka ndm 2025 sang
2026, (2) Diéu chinh giam dw phéng loi nhuan 2026 6.1% do thu hep bién LN gop 5.1
dpt. Khuyén nghi Trung Lap duwoc dua ra v&i bdi canh gia cd phiéu da ting dang ké so
véi bao cdo thang 08/2025 cla ching tdi, ddng thdi P/E ciing dang tiém can murc lich
st trong khi lgi nhuan tr LNG s& chwa thé phan anh manh mé trong thoi gian ngén.
Chuing t6i danh gia giai doan nay thich hop dé& quan sat che ¢b phiéu c6 dinh gia hap
dan hon va cac dw an LNG trong nwéc dan dwoc trién khai.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 103,564 135,129 160,122 164,128
Loi nhuan rong 10,399 11,414 13,227 14,896
Tang trwdng doanh thu thuan 15.1% 30.5% 18.5% 2.5%
Tang trwdng LN rong -10.4% 9.8% 15.9% 12.6%
Bién LN gép 17.0% 12.6% 13.4% 13.9%
Bién EBITDA 14.3% 11.8% 11.3% 12.0%
ROAE 16.7% 18.0% 19.2% 20.3%
ROAA 12.3% 13.0% 13.3% 14.3%
EPS (VND/cb phiéu) 4,528 4,970 5,759 6,486
BVPS (VND/c phiéu) 25,718 27,475 29,532 31,290

Ngudn: GAS, MBS Research dy phéng
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TRUNG LAP
Gia muc tiéu 83,800 VND
Tiém néng tang gia 8.3%

Thay déi trong yéu trong bao céo:

Diéu chinh gidm loi nhuan 2026F 6.1% so véi
béo cao trudc day

Diéu chinh gia muc tiéu ttr 84,900 VNB/cp
trong béo cdo GAS thang 08/2025 xudng
83,800 VNB/cp
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Ngudn: FiinPro, MBS Research

Gia thi treong (VND) 77,400
Cao nhét 52 tuan (VND) 128,700
Thap nhét 52 tuan (VND) 54,125
Vén hoa (ty VND) 191,106
P/E (TTM) 16.7
P/B 29
Thi suét cb tire (%) 0%
Ty & SH nwéc ngoai (%) 2.2%

Ngubdn: FiinPro
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Téng Céng ty Khi Viét Nam
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

= Gia ban khi, d&c biét d6i v&i LNG va LPG da tang tlr 100-200% ké tu
khi xung dét tai khu vwec Trung Bong bung phat. Doanh thu ban khi
ctia GAS ky vong ting trwdng tét trong bdi canh san lwong khong bi

anh hwéng qua nhiéu.

= LNG van 14 try cot tang trwdng chinh trong nhirng nam t&i nhd nhu
cau dién khi hoa cao tai Viét Nam, trong khi d6 GAS hién la don vi duy
nhét s& hivu kho cang tiép nhan va x ly LNG.

=  GAS la mét trong nhirtng doanh nghiép chia cb tirc tién mat déu dén
trong subt gan 10 ndm qua v&i ty suét cd trc ~2-4%.

Dinh gia & Khuyén nghi

Chuang t6i str dung phwong phap FCFF va P/E v&i ty trong 50% cho mbi

phwong phap dé dwa ra mirc gia muc tiéu cho GAS la 83,800 VND/cp. Chuing
t6i s dung P/E muc tiéu 1a 15.x, tham chiéu giai doan 07/2022-01/2023 khi

gia dau tdng manh vwot trén 100 USD/thiing va cé dAu hiéu ha nhiét dan nhw

hién nay.
Hinh 1: Tém tat dinh gia
Phwong phap

Ty trong

Gia (VND/cb phiéu)

FCFF

Forward P/E (P/E muc tiéu=15)
Gia muc tiéu
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Tiém nang tang gia

Hinh 2: P/E cua GAS va gia dau Brent
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Ngudn: Investing.com, MBS Reseach
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Hinh 3: Dw phong FCFF Hinh 4: Dinh gia theo FCFF
2026F 2027F  2028F  2029F  2030F  (+) Gi4 trj hién tai clia FCFF 2026- T§ VND 46,847
LoiMNUBNSaU 13400 15101 16604 18,983 19,807  (r)Oia tr héntal cda oda gia r DN
thué : . 5 5 3 ( ,) ia tri r:enk‘all clia cla gia tri Ty VND 121,147
Chi phi phi nam cuoi chu ky )
tidn mat 2,675 2,699 2,781 2,977 3,186 (+) Tién va twong dwong tién Ty VND 31,072
Chi ;t)rl:l lal vay 188 186 219 251 250 (-) No o Ty VND 3,262
;%u t uleD 14,403) 7,909  (8,455) (4,260 1g12  )Lotichthieuso Ty VhD 1,395
autw (14.403) 7. (8.455)  (4,260) ‘ Gia tri doanh nghiép Ty VND 194,410
DAu tw TSCD (1,338) (1,660)  (5,049)  (1,491)  (1,590) . o g
FCFF 532 24236 6190 16471 23465 S0 4ongcophicu Trigu cp D
Gié tri cb phiéu VND/cp 83,000
Rui ro giam gia:
e Gia khi dau vao tang manh do thiéu hut ngudn cung va chi phi cao
tlr cac moé mai, trong khi gia ban bi gi¢i han trong ving bao tiéu,
gia ngoai viing bao tiéu c6 kha naéng khong ting kip dé bu dép chi
phi khién bién i nhuan bi thu hep.
e Tbc do suy gidm san lwong & cac md cii nhanh hon so véi wéc
tinh va dong khi tlr cac dw an méi chwa kip bé sung lam suy
gidm san lwong tiéu thu.
Hinh 5: So sanh cac doanh nghiép trong nganh
Vén héa PIE P/B ROA% ROE (%)
Céng ty Q;igc Ma CK triéu USD T™ Hiéntai  2026F 2027F 2026F  2027F
Petronas Gas Bhd Malaysia E;S&"K 8,960 195 22 75 77 130 135
Toho Gas Ltd Nhat Ban g‘:ﬁ yJP 2,930 18.0 1.0 30 34 6.5 7.0
PTT PCL Thai Lan E;EB 27,620 11.0 13 57 59 110 115
Shenzhen Gas Corp Ltd Trung 601139 CH 3,050 17.8 1.2 3.7 3.9 8.0 8.5
Quoc Equity
Gujarat Gas Ltd An Do S:L?@ Ll 6,000 22,0 45 92 95 225 235
{ Trung Binh 17.7 2.0 5.8 6.0 12.2 12.8
Téng Cong ty Khi Viét Nam  Viét Nam S@jt;m 7,494 16.7 29 133 143 192 203

Ngudn: Bloomberg, MBS Research

3 | MBS RESEARCH



Bao cao cap nhat | 21 Thang 4, 2026

[ A
¥i-MBS

Téng quan KQKD 2025

Hinh 6: Két qua kinh doanh Q4/2025 va ndm 2025 (Bon vi: ty déng)

%Dw phéng

Chi s6 KQKD Q4/2025 %yoy %qoq 2025 %yoy 2025 banh gia
1 . Mtrc gia dau nay cao hon ~6% so Voi
GL'J‘; ncéf‘J“SDE;trﬁ:; ;"”h 63 14.9% 7.4% 68  -15.0% du phéng thang 08/2025 ciia chung o
q 9 do gia dau bat dau tang ttr cudi nam.
San lwong khi kho o o o o
(triéu m3) 1,613 -5.6% 10.2% 6,201 -6.8% 96.9%
San luong LPG san 95 -5.0% 15.9% 374 -46% 92.8%
xuat (nghin tan)
Trong nam 2025, GAS tang cwong
San lwgng LNG (triéu o o nhép khau LNG, dac biét trong
m3) na n/a n/a 539 34.6% 66.0%  Q4/2025 d& phuc vu cho viéc di vao
COD cua nha may dién Nhon Trach 3.
Doanh thu tang trwéng manh den tw
Doanh thu 43,639 74.4% 22.3% 135,129 30.4% 129.5% viéc cung cap LPG cho cac hoat dong
cong nghiép va sinh hoat.
poanh thu ban khi n/a n/a na| 38652 7.8% 88.7%
Doanh thu ban LPG 21,096 89.8% -2.0% 71,225 29.7% 146.4%
Doanh thu ban LNG trong nam tich cuc
Doanh thu ban LNG n/a n/a n/a 15,066 307.2% 205.4% va vwot dw phéng cua chdng t6i nho
vao san lwong va tang trudng tot.
Doanh thu vén
chuyén khi va 689 -19.6% 22.8% 2,389 -13.1% 90.8%
condensate
Lgi nhuan goép 3,862 -4.7% -5.5% 17,051 -3.6% 91.1%
Uéc tinh gia thu mua khi tt Thé Chu-
Malay c()‘thé cao hon so véi mot s6 mo
A Q g ) 0 ) khi cl, dong thoi chi phi logistics cling
BLN gop 8.8% 7.4 dpt 2.6 dpt 12.6% 4.5 dpt thing trong nam Khién bién Ioi nhuan
gop clia GAS suy gidam 5.3 dpt so v&i
dw phong trwéc cta chiing toi.
BLN gép ban khi khé n/a n/a n/a 24.9% -0.2 dpt
Trong ndm GAS déy manh hoat dong
tai xuat LPG (in cO bién lgi nhuén rat
. o : o _ mong) trong boi canh gia CP Saudi
BLN gép ban LPG 5.2% 2.0 dpt 0.3 dpt 5.1% 2.7 dpt Aramco (gid tham chidu LPG) tang
manh dan dén bién loi nhudn mang
LPG cé nam suy giam svck.
BLN gép ban LNG n/a n/a n/a 6.3% -9.7 dpt
BLN gép van chuyén o ) § o )
Kkhi va condensate 55.0% 32.0 dpt 28.9 dpt 74.8% 9.7 dpt
Doanh thu hoat dong 425 1.3% 7.2% 1580  -9.0% 91.8%
tai chinh
Chi phi 1ai vay va 16 ty gia gidm manh
Chi phi tai chinh 80 -43.5% -71% 384 -41.9% 102.4% svck giup chi phi tai chinh suy giam
dang ké
Chi_phi ban hang & 2,506 41.8% 106.0% 3926  -30.0% 134.5%
QLDN
Loi nhuan trwéc thué 1,743 -31.9% -45.6% 14,359 9.0% 85.2%
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Loi nhuan sau thué

LNST sau lgi ich cta
cd dong thiéu sb
(NPATMI)

1,387 -32.4% -46.9% 11,572

-46.6%

1,361 -33.4% 11,414

Hinh 7: Ty trong doanh thu theo mang cua GAS

= Doanh thu ban khi khd

= Doanh thu ban LNG
Doanh thu ban LPG

= Doanh thu ban CNG

= Doanh thu van chuyén
khi va condensate

71,225

54,924

Vong trong: 2025; VVong ngoai: 2024
Ngudn: GAS, MBS Research

Hinh 9: Doanh thu va bién lgi nhuan gop ctia GAS
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Ngudn: GAS, MBS Research

9.3%

9.8%

85.3%

85.7%

Tuy bién lgi nhuan goép cé phan suy
gidm so v&i wéce tinh do gia nguyén vat
liéu d3u vao tdng manh nhwng chi phi
tai chinh va khoan hoan nhap trich lap
dy phong trong nam da giup GAS duy
tri dwoc mirc tang trwdng dwong so
v&i nam 2024.
Ngudn: GAS, MBS Research

Hinh 8: Doanh thu va bién lgi nhuan gép mang ban khi khé va

LNG

Ty ddéng

= Doanh thu ban khi kho & LNG
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Ngudn: GAS, MBS Research

Hinh 10: Doanh thu va bién Igii nhuan gép mang ban LPG
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Ngudn: GAS, MBS Research
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Dw dia tang trwéng GD 2026-27 nh& vao cau chuyén LNG

Hinh 11: Bang dw phéng KQKD ctia GAS giai doan 2026-2027

% thay
doi dw
Cac tiéu chi KQKD 2025 2026F % svck phéng 2027F % svck banh gia
(BC thang
08/2025)
U'gc tinh san Iwgng khi kho sut giam tir cac mé
San lwong khi khod G s o cl tam thoi dwgce bu dap bang Sw T Trang
(triéu m3) 5,662 5719 1.0% 58% 6,373 11.4% giai doan 2B trong nam 2026 va nhan luong khi
mai ttr L6 B tir 2027.
San lvong LPG R 9 _1 90
(nghin tn) 398 310 22.0% n/a 307 1.2%
f’n%’; lrong LNG (trieu 539 | 1561  189.6% 0.0% | 2,052  315%
Doanh thu diéu phinh téng do cudc xung dét tai
Doanh thu 135,129 | 160,122 18.5% 37.1% | 164,128 2.5% | Trung Bong thiét 1ap nen gia ban khi mai trén
toan cau.
Doanh thu ban khi khé 38,652 49,713 28.6% 13.5% 51,489 3.6%
Doanh thu LPG diéu chinh téng do mirc nén
sén lugng cao trong ndm 2025 va gia ban LPG
Doanh thu ban LPG 71,225 57,033 -19.9% 35.7% 55,491 -2.7% | téng, tuy nhién GAS cé ké hoach gidm phu
thugc vao LPG qua tirng ndm do mang nay c6
bién loi nhuan mong. )
Doanh thu ban LNG 15,066 | 44,911 198.1% WO | ey 7 || DU g e G e T el G
X gia LNG tang manh ké tir dau nédm
Doanh thu van chuyén 570 } o o
Kkhi va condensate 2,389 2,325 2.7% 10.1% 2,542 9.3%
Loi nhuan gop 17,051 21,467 25.9% -0.5% 22,795 6.2%
R Bién lpi nhuan gop giam do didu chinh giam
o, 0, _ 0,
BLN gop 12.6% 13.4% 0.8 dpt 5.1 dpt 13.9% 0.5 dpt mang LPG va LNG
Khi khé cda GAS chi yéu tir mé noi dia nén it
chiu tac déng quoc té, nhung gia ban van tang
theo dau Brept rdi ro chinh la san lugng suy
BLN g6p ban khi khé 24.9% 24.3% -0.6 dpt 2.1 dpt 24.2%  -0.1dpt | giam do nguén khi trong nuwéc can dan. Ném
2026 wéc tinh rdi ro nay giam b6t phdn nao nho
dw &n Sw Ttr Trdng 2B, do d6 chiing t6i diéu
chinh tang so voi bao cao cd.
Gié nguyén liéu dau vao cda LPG tang nhanh
hon gia ban diéu chinh trong ndm 2025,
N o o ) ) o ching téi diéu chinh gidm bién lgi nhuan gop
BLN gép ban LPG 5.1% 5.0% 0.1 dpt 4.0 dpt 5.0% 0.0 dpt 50 V61 bao céo thang 08/2025 dé phén anh xu
hwéng nay nhiéu kha ndng con anh huéng
trong nam 2026.
Diéu chinh gidm so v6i bao céo thang 08/2025
do gid nhap khdu LNG va chi phi van chuyen
BLN gép ban LNG 6.3% 9.0% 2.7 dpt -2.3 dpt 10.2% 1.2 dpt | tdng manh tr ddu ndm, GAS dang nhap Ighau
100% LNG do do sé chiju tac dong tryc tiep to
thi trirong quoc té.
BLN gép vén chuyén o o o
Kkhi va condensate 74.8% 78.0% 3.2 dpt 0.0 dpt 78.0% 0.0 dpt
Doanh thu hoat déng
t3i chinh 1,580 1,672 5.8% -10.5% 2,094 25.3%
Chi phi tai chinh 384 442 15.3% 51.9% 432 -2.4%
Chi phi bén hang & 3455 | 6085 55.0% 19.4% | 5744  -56%
QLDN
Loi nhuan trwéc thué 14,359 16,657 16.0% -6.5% 18,759 12.6%
Loi nhuan sau thué 11,572 13,409 15.9% -6.5% 15,101 12.6%
LNST sau lgi ich cla Diéu chinh loi nhuén gidm nhe khi doanh thu
cd dong thiéu sb 11,414 13,227 15.9% -6.1% 14,896 12.6% | tang cao nhung dieu chinh bién lgi nhuén gop
(NPATMI) gidm do tac dong tr chi phi dau.
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Hinh 12: Wéc tinh gia mua khi khé ciia GAS tir mot s6 mé Hinh 13: Uéc tinh Igi nhuan trén méi don vi khi khé cia GAS tir mét
sé mé
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Ngudn: GAS, MBS Research Ngudn: GAS, MBS Reseach
Hinh 14: Wéc tinh gia ban LPG ctia GAS va gia LPG thé gi&i Hinh 15: Wéc tinh gia LNG nhap vé va ban ra ctia GAS
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Ngudn: GAS, MBS Research Ngudn: GAS, MBS Research

Dw phéng KQKD Q1 va ké hoach kinh doanh 2026

Chung téi wée tinh Q1/2026 Igi nhuan GAS dat 3,307 ty dong (+19.9% svck), két
qua nay dat dwoc chi yéu dén tlr gia ban khi duy tri ting tét svck trong subt 3
thang dau ndm. Ca ndm 2026, lgi nhuan dw tinh dat 13,227 ty ddng (+15.9%),
dong luc tang trwdng chinh trong ndm va vé dai han van dén ti ky vong vao viéc
cung cap LNG cho nha may dién Nhon Trach 384.

Mac du KQKD 2025 tich cwe, GAS van dat ké hoach kinh doanh 2026 kha than
trong véi doanh thu dy kién 125,579 ty dong (-7% svck) va loi nhuan sau thué
8,801 ty dong (-24% svck). Do cdng ty thwdng xuyén dat muc tiéu kinh doanh thap
va hoan thanh vuot chi tiéu, ching téi danh gia véi bdi canh gia khi dang & ving
cao va méi trwdng kinh doanh khéng gap qua nhiéu tré ngai, GAS sé tiép tuc vuot
ké hoach kinh doanh trong ndm nay. Buwéc sang ndm 2026, GAS xac dinh LNG Ia
dong lwc tang trwdng chi lwc trong dai han, déng thodi ddy manh mé rong thi
trwdng qudc té va hoan thién chudi gia tri khi theo hwéng tich hop. Chién lwoc cbt
I6i 14 xay dwng danh muc ngudn cung LNG dai han véi cac déi tac qubc té, két
hop phat trién ddng bo ha tAng kho cang, logistics va thi trwéng tiéu thu, qua dé
hinh thanh chuédi gia tri khép kin tlr thwong ngudn dén ha ngudn. Day ciing la tién
dé dé doanh nghiép chuyén t vai trd phan phdi khi ndi dia sang vi thé dau méi
nhap khau va kinh doanh LNG quy mé khu virc.

Dé dap ng tham vong nay, song song vé&i mé rong thi trworng, GAS tiép tuc day
manh dau tw ha tang chién lwoc véi hang loat dw 4an LNG quy mé Ién. Giai doan
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2026—2030 dwoc xac dinh la chu ky ban 1& véi téng von dau tw khoang 3.5 ty USD,
tap trung vao phat trién ha ting LNG va mé rong toan bod chudi gia tri tir thuwong
ngudn dén ha ngudn. Tuy nhién, hién mét sé dw an Ién nhw Kho cadng LNG Son
M, dw an LNG Viing Ang, Hai Phong van chua c6 théng tin vé ké hoach dau tw
va trién khai. Do d6 vé&i quan diém than trong, ching t6i chwa dua cac dy an nay
vao ké& hoach dau tw khi dinh gia GAS. Chung t6i wéc tinh tdng vén dau tw cta
GAS trong giai doan nay vao khodng ~14,727 ty ddng, tap trung vao mot sé du an
nhw Pwéong 6ng dan khi Lé B - O M6én va Nang cip kho cang LNG Thi Vai.

Hinh 16: W&c tinh tdng capex va kha nang thanh toan ctia GAS
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Ngudn: GAS, MBS Research

Mé&c du ké hoach dau tw mé rong manh mé, GAS tu tin van sé duy tri duwoc tinh
hinh tai chinh én dinh va van sé duy tri chinh sach cb tic tién mat voi ty 1& ~20%
trong cac ndm sap tdi. Chang t6i wéc tinh GAS sé duy tri dwoc dong tién tir hoat
dong kinh doanh kha quan cho dén ndm 2030. Nh& vao doanh thu 4n dinh va
dong tién hoat dong duwong, chang téi dw phéng GAS co thé ty tai tro cho cac dvw
an dau tw ma khong phai st dung dén qué nhiéu no vay, gidp doanh nghiép duy
tri dwore tinh hinh tai chinh lanh manh, phan anh théng qua kha nang thanh toan
I4i vay cai thién qua tirng nam va ty 1& don bay 6n dinh.

LNG théi bung lén strc séng cho GAS & giai doan sap t&i

V&i ky vong ti gia ban LNG duy tri & mirc cao nhé nhu cau cao trong cac ndm
t&i, cung véi viéc cép khi cho 2 cum dw an Nhon Trach 3 & 4 va Quang Trach 2
& 3, chung téi danh gia LNG sé la try cét doanh thu chinh cho GAS trong giai doan
sap t&i va cé thé vwot mde 100,000 ty doanh thu ké tir ndm 2030. Chuing toi wéc
tinh san lwong LNG clia GAS dat 1,561 va 2,052 triéu m3 (+189.6%/+31.5% svck)
cho ndm 2026-2027 dén tir viéc cung cép dd lwong khi d& 2 nha may Nhon Trach
hoat dong véi cdng suéat kha di tir ~25-40%. Trong cling giai doan, doanh thu ban
LNG dat 44,911 va 48,307 ty dong (+198.1%/+7.6% svck) v&i bién lgi nhuan gop
lan luot 12 9.0% va 10.2% (+2.7 dpt/+1.2 dpt svck):

e Tinh dén dau 2026, chudi LNG Viét Nam b&t dau hinh thanh rd nét, voi
Kho LNG Thi Vai 1a ha tAng nhap kh&u—tai héa duy nhét dang van hanh
(1 triéu tAn/nam, dy kién lén ~3 triéu tAn vao 2028). Trén nén tang do,
chudi Thi Vai — Nhon Trach da van hanh véi Nhon Trach 3 va 4 (~1.6
GW), tao ngudn ciu LNG thyc té dau tién giai doan 2025-2026.

e Tai Nam Trung Bé, dwv an Kho LNG Son My (giai doan 1 ~3.6 triéu
tAn/ndm, mé rong ~6 triéu tAn/nam) dang dwoc day nhanh trién khai va
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dw kién cung cép khi cho cum dién Son My 1 & 2 véi tdng cong suét
khoang 4—4.5 GW, qua dé tr& thanh déng lwc tang trwdng nhu cadu LNG
trong trung han. Tuy nhién, do dw an chwa dat FID va con vwéng mac vé
co ché PPA, bao Ianh va cu truc tai chinh, ching téi danh gia tién do kho
kip méc 2028 va nhiéu kha nang sé Iui sang sau 2030 khi cac diéu kién
trién khai dwoc thao gé.

e Tai Bac Trung B, cum dy 4n Quang Trach 2 va 3 dang dan hinh thanh
nhw moét trung tdm LNG méi, véi Quang Trach 2 (1.5-1.6 GW) da ky EPC
va dy kién van hanh 2030, trong khi Quang Trach 3 (1.5 GW) dang hoan
tt thd tuc dé khéi cong 2026 va van hanh khodng 2031. Déng thoi, PV
Gas, EVN va PV Power da ky thda thuan cung cap LNG tir Kho LNG Viing
Ang, du kién cap khi tir Q3/2028, cho thay chudi Viing Ang — Quang Trach
da chuyén sang giai doan trién khai véi quy méd ~3 GW, déng vai trd ngudn
dién nén cho mién Bic.

Hinh 17: Uéc tinh doanh thu LNG va ty trong déong gop vao GAS Hinh 18: U'éc tinh lgi nhuan gdp LNG va ty trong tdng lgi nhuan gop
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Ngudn: GAS, MBS Research Ngudn: GAS, MBS Research

Hinh 19: Dw phéng tinh trang va tién dé6 mot sé dw an LNG tiéu biéu tai Viét Nam

PIPELINE CAC DU’ AN LNG TAI VIET NAM
(HOAT DONG - PHAT TRIEN - KE HOACH)

& 2023 - DA VAN HANH & D
= A 2027-2030 - DANG TRIEN KHAI /. 75%2026-2031 - DANG TRIEN KHAI

Kho LNG Thi Vai “Q‘a

8% SAU2030- .
RUIROTIEND) — ANNLTE  (KHATHICAD L5 panG puaT TRIEN ¥

Kho LNG Son Mj | Cum dién LNG T6 hop LNG

Quang Trach2 & 3 Bac Liéu
& | 75 * Loai: Nha méy dién khi LNG IN s T&Rﬂ%’.‘;‘.:%’.;"”
' © Cong sudt: ~3.000 MW & | e Céng suat: ~3.2 GW (power)

@ Loai: Kho cang LNG ‘

(lmport - ton trif - tai hoa khi) L3 e Loai: Kho cang LNG

e Cong suat: 1 triéu tan/ndam . o Tinh trang: % e Tinh z iél
ARal Al e Céng suat: 3,6 - 6 triéu tan/nam inh trang: Dang phét trién
© Ké hoach: md rong |én 3 triéu tén/ndm i 'l‘lonhgtr::g: Pang tri érr: l?hai / - Quang Trach 2: Da ky EPC (02/2026) o Rui ro: cham tién d kéo dai
vao 2028 ) (chua FID) - Quang Trach 3: Dang chuan bj -
» Tinh trang: 3 van hanh thuong mai @ khoi cong —
94 S g AT B © Kéhoach: COD 2030-2031 S y-  SAU2030-
Nha may dién | " PANG PHAT TRIEN

2025-2026 - DA VAN HANH (% Son My &2 W s 16 hop LNG Bac Liéu

Nha may dién ]
Nhon Trach 3 & 4 W #  Kho LNG Viing Ang

© Loai: Nha mdy dién khi LNG e Loai: Nha may dién khi LNG == o Loai: Kho cang LNG * Loai: T6 hop LNG tich hgp
® Cong suat: 1.624 MW © Céng suat: ~4.500 MW ® Vai trd: Cap khi cho Quang Trach -~ g(::;sgg,' 5202 GW (power)

© Tinh trang: D& van hanh (2025-2026) o Tinh trang: Chua khoi cong o Tinh trang: Dang trién khai

® Vai tro: t"a?ﬁgt';‘é:nghu LNG dau tién o K& hoach: COD sau 2030 (thuc t&) o K& hoach: cap khi tir 2028+

.| © Tinh trang: Dang phat trién
" @ Rui ro: cham tién dg kéo dai
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thun 103,564 135129 160,122 164,128 LN truéc thué 13,172 14,359 16,657 18,759
Gia vén hang ban (85,910) (118'097) (138'%5) (141'35 Khau hao 2,728 2,788 2,675 2,699
Loi nhuan gop 17,654 17,051 21,467 22,795 L3i/1 khong bing tign (2,632)  (2,403)  (3,248)  (3,658)
Chi phi quan ly DN (3,197)  (1,324)  (2,882)  (2,462) Cac khoan diéu chinh khac 925  (1,377) 4,069  (7,286)
Chi phi ban hang (2,415)  (2,602)  (3,202)  (3,283) Thay ddi VLD (5,157) (328) (14403 7,909
LN tr HDKD 12,042 13,125 15383 17,051 LCTT tir HDKD 9,035 13,368 5750 18,423
EBITDA thuan 14,770 15913 18,058 19,749 DAu tw TSCD (1,925)  (2,315)  (1,338)  (1,660)
LN trwére thué & 13 vay 12,042 13125 15383 17,051 Thu tir TL, nhwong ban TSCD 1 1 - -
Thu nhap 1 1,737 1,580 1,672 2,094 Khac 9,393  (4,155) 17 (953)
Chi phi tai chinh (660) (384) (442) (432) LCTT tir du tw 7468  (6,469)  (1,221)  (2,613)
Thu nhap rong khac 16 (4) () (4) Thu tir PH CP, nhan gép VCSH - - - -
TN tir cac Cty LK & LD 38 42 49 51 Tién vay rong nhan dwoc (2,740) (253) 291 (354)
LN trwéc thué 13172 14,359 16,657 18,759 Dong tién tir HDTC khac - - - -
Thué TNDN (2,582)  (2,788)  (3,248)  (3,658) Cb tirc, LN d4 tra cho CSH (13g72) (8012 (8445) . 10gng
Loi nhuan sau thué 10,590 11,572 13,409 15,101 LCTT tir hoat déng TC (16612) (5265 (8155) 11,4
Loi ich cb dong thiéu s6 (192) (157) (182) (205) Tién & twong dwong tién dau ki 5,669 5,568 6,876 3,250
Loi nhuan rong 10,399 11,414 13,2227 14,896 LC tién thun trong ndm (109) 1,308 (3,626) 4,598
Chitra ¢ ture (13,872)  (5,012)  (8,445)  (10,858) Tién & twong dwong tién cudi ki 5,568 6,876 3,251 7,848
Lgi nhuan gilr lai (3,474) 6,403 4,782 4,038

Bang can dbi ké toan 2024 2025 2026F 2027F Céc chi sé co ban 2024 2025 2026F 2027F
tTI;” va trong duong 5,568 6,876 3,250 7,848 Téng tredng doanh thu thuan 15% 30% 18% 3%
DAu tw ngan han 27,494 32,891 28,822 36,108 Té&ng trwdng EBITDA 7% 8% 13% 9%
Phai thu khach hang 16,745 20,895 22,974 21,993 Tang trwéng LN tr HDKD % 9% 17% 1%
Hang tén kho 4,599 4399 15,999 2,565 Tang truéng LN trude thué -10.0% 9.0% 16.0% 12.6%
Tdng tai san ngan han 2,885 4,842 10,500 11,523 Tang trwdng LN rong -10.4% 9.8% 15.9% 12.6%
Tai san cb dinh 57,200 69,902 81,545 80,037 Tang truéng EPS -10.4% 9.8% 15.9% 12.6%
;(:r{gd‘-"”g co ban d& 17,853 15,574 14,260 13,246 Bién LN gop 17.0% 12.6% 13.4% 13.9%
DAu tw vao cong ty con 369 377 353 328 Bién EBITDA 14.3% 11.8% 11.3% 12.0%
ESE;”’ vao cong ty 1,718 2,877 3,597 4,117 Bién LN rong 10.0% 8.4% 8.3% 9.1%
E:rf 'k‘:;’ca" dau tw dai - - - - ROAE 16.7% 18.0% 19.2% 20.3%
Téng tai san dai han 390 396 421 446 ROAA 12.3% 13.0% 13.3% 14.3%
Téng tai san 10 10 10 10 ROIC 16.0% 16.2% 17.4% 18.7%
Vay & no ngan han 934 1,440 1,033 1,062 Vong quay tai san 122.1% 154.1% 161.1% 157.3%
Phai tra ngudi ban 6,037 11,925 12,856 8,074 Téng no vay/VCSH 5.2% 4.4% 4.5% 3.8%
Phai tra ngén han khac 7,605 7200 11212 10,512 No vay rong/VCSH -3.8% -5.8% 0.0% 6.4%
T6ng no ngén han 14,575 20,574 25,101 19,648 Ng vay rbng/Téng tai san -2.9% -4.2% 0.0% -4.8%
Vay & no dai han 2,291 1,632 2,229 1,846 Kha nang thanh toan lai vay 37.8 60.7 65.8 73.7
Céc khoan phai tra khac 3,418 3,809 5,173 5,115 S6 ngay phai thu 59 56 52 49
Téng no dai han 5,708 5,341 7,401 6,961 Sb ngay nadm gitr hang tén kho 20 14 42 7
Téng no 20,284 25915 32,503 26,608 S6 ngay phai tra tién ban 26 37 34 21
Vén didu 1& 23427 24129 24129 24,129 Kha nang thanh toan ngén han 3.9 3.4 3.2 4.1
Thang dw vén cb phan 0 0 0 0 Kha nang thanh toan nhanh 3.6 3.2 2.6 3.9
C6 phiéu quy - - - - Kha nang thanh toan tién mat 2.3 1.9 1.3 2.2
LN gict lai 9,553 12,484 15368 17,013 Pinh gia

Céc qu§ thudc VCSH 26,968 29,381 31,461 34,059 EPS (*) 4,528 4,970 5,759 6,486
Vén chi sé hivu - 0 - - BVPS (*) 25718 27,475 29,532 31,290
Loi ich cb dong thidu sé 60,248 66,295 71,259 75,502 P/E (*) 17.5 15.9 13.7 12.2
Téng vén cha sé hiru 1,323 1,358 1,395 1,436 P/B (*) 3.1 29 27 2.5
Téng no va VCSH 61,571 67,653 72,653 76,937

(¥ Lwu y: Céc phén dir liéu c¢6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2025 dé déng nhét co’ sé so sdnh

Ngudn: GAS, MBS Research du phéng
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MIEN TRU’ TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o cdo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co' s& vdn héa thi trwéng gia quyén
Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwong gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quan do6i (MB) vai tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Birc Tung
Mai Duy Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly
Nguyén Phuwong Anh


http://www.mbs.com.vn/

