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Gia muc tiéu 12 thang

Gia thi truong
Loi nhuan ky vong

BAO CAO LAN PAU
Ngay 16/ 03/ 2026
81.000 dong/co phan
87.900 dong/co phan
-7,8%

Théng tin c6 phiéu

Vén hoa thi truong (ty dong) 212.098
Sé CP dang luu hanh (triéu cp) 2413
Gia cao nhit 52 tuin (ddng) 128.700
Gia thép nhat 52 tuin (dong) 47.900
KLCP trung binh 20 phién (cp) 3.799.780
G;FGD trung binh 20 phién (ty 418,0
dong)

EPS (ddng/cp) 4730
P/E (l4n) 18,6
BVPS (dong/cp) 27.475
P/B (lin) 32
Bién dong gia ¢6 phiéu (%)
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Co cAu cb dong

PVN
Khac

95,8%
4,2%
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Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

TRIEN VONG DOANH NGHIEP

Tru cdt ha tang vin chuyén khi va LNG tai Viét Nam

PV GAS la don vi thanh vién chu lyc tryc thuge Tép doan Cong nghiép Nang
luong Qudc gia Viét Nam (PVN), doc quyen hoat dong trong cac linh vyc thu
gom, van chuyén, ché bién va phan phdi khi. Tir d6 ch1em linh 100% thi phan
khi kho, khoang 70% thi phan ban budén LPG toan qudc va la doanh nghiép
tién phong dua LNG (khi thién nhién hoa 16ng) vao phuc vu san xuat dién va
cong nghiép tai Viét Nam.

Ting trwéng kinh té thiic diy nhu cau dién va khi

Trong bdi canh Chinh phu dat muc tiéu duy tri toc do tang trudng kinh té &
muc cao trong giai doan tdi, nhu cau tiéu thu dién cua nén kinh té dugc du bao
s& tiép tyc gia ting manh. Pé dap Gmg nhu cau nay, co ciu nguon dién theo
dinh huéng ctia Quy hoach Dién VIII vu tién phét trién cac nguon dién cé tinh
linh hoat va phét thai thap nhu nhiét dién khi. Xu huéng nay duoc ky vong s&
thac déy nhu cau tiéu thu khi trong dai han, qua d6 tao du dia tang trudng cho
PV GAS véi vai trd 1a doanh nghiép chil Iyc trong ha tang va cung mg khi tai
Viét Nam.

Budéc vao chu ky dau tw ha ting khi méi

Giai doan 2026-2030 dugc ky vong 13 chu ky dau tu ha ting méi cua PV GAS,
v6i trong tim 1a phat trién hé thong ha ting LNG va duong éng khi Lo B — O
Mbén. Viéc day manh déu tu ha ting trong giai doan nay khong chi gitp bu déap
su suy giam cua ngudn khi noi dia hién hiru, ma con m¢ rong nang luc nhap
khau LNG va tiép nhan cac nguén khi méi, qua do cung cd vai tro trung tim
ctia PV GAS trong chudi cung tng khi va ddm bao nguon nhién liéu cho phat
dién trong dai han.

Khuyén nghi: Chang t6i str dung két hop phuong phap FCFF va P/E voi ty 1€
50/50 de xac dinh muc gia hop 1y cho GAS 1a 81.000 déng/cp (chua bao gdm
loi sudt co tirc 2.500 dong/cp), trong duong v6i tiém nang giam gia 7,8% so
véi gid dong clra ngay bao cdo.

Cic yéu td can theo doi:
e San lugng khi khai thac trong nudc
e Tién dd trién khai cac du an ha tﬁng
e Bién dong gia dau, khi thé gioi

Tom tat mot so chi tiéu tai chinh:

Dvt: Ty ddng 2023 2024 2025 2026F 2027F
Doanh thu 89.954 103.564 135.129  145.891 152.895
Loi nhuan gop 16.925 17.654 16.939 19.978 21.268
LNST va sau CDTS 11.606 10.398 11.414 13.357 12.988
ROE 18,1% 17,3% 17,2% 18,1% 16,0%
ROA 13,4% 12,9% 12,4% 12,8% 11,1%
EPS 5.053 4.439 4.730 5.536 5.383
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I. TONG QUAN VE CONG TY

1. Gi6i thiéu chung

Tong cong ty Khi Viét Nam — Cong ty C6 phan (PV GAS), ma chimg khodn GAS, 1a don vi
thanh vién chu lyc tryc thude Tap doan Cong nghiép Nang lugng Quéc gia Viét Nam (PVN).
Bugc thanh lap vao ngay 20/09/1990, sau hon 33 ném~ hinh thanh va phat trién, PV GAS dé khang
dinh vi the la doanh nghi€p gilr vi tri thong linh va dan dat nganh cong nghiép khi tai Viét Nam.
Cong ty hoat dong hoan chinh trong tat ca cac khau cua chudi gié tri khi, bao gdm: thu gom, van
chuyén, tang trit, ché bién, phan phéi va kinh doanh khi ciing cac san pham khi.

PV GAS dang quan 1y hé théng ha ting ning luong khong 16 gdm 5 hé thdng dudng 6ng dan khi
v6i gan 1.500 km, 3 nha may xt 1y khi (GPP Dinh C6, GPP Nam Cén Son, GPP Ca Mau), 14
kho chira LPG va kho LNG Thj Vai — kho LNG dau tién tai Viét Nam va hé théng phan phdi
khi/san pham khi rong khap trén toan quéc.

Ttr d6, chiém linh 100% thi phz‘in khi kho, khoang 70% thi phﬁn ban buén LPG tpém quéc va la
doanh nghiép tién phong dwa LNG (khi thién nhi€n hoa 1ong) vao phuc vu san xuat dién va cong
nghiép tai Viét Nam ’tl‘l’ nam 2023. PV GAS la don vi duy nhat t:c_li Vif:t Nam hiélg nay duogc Bo
Cong Thuong cap giay chiing nhan du diéu kién thuong nhan xuat khau, nhap khau LNG.

2. Qua trinh phat trién

Giai doan 1990-2000: Pit nén méng cho nganh céng nghiép khi Viét Nam

1990 Thanh 1ap Cong ty Khi dét, tién than cia PV GAS ngay nay.

1995 Dong khi dau tién tir bé Ctru Long duoc dua vao bo cung cép cho cac h tidu
thu khu vuc Pong Nam bg.

1999 LPG va condensate 1an dau tién dugc san xudt tai Viét Nam.

Giai doan tir 2001-2010: Mé rong ngudn cung va ning cao tim voc

Dong khi ddu tién tir bé Nam Con Son duoc dua vao bd cung cap cho cac hd

2002 tiéu thu khu vuc Pong Nam bo.
2007 Dong khi dau tién tir Lo PM3 & 46 - Cai Nudc dugc dua vao bo
Giai doan 2011-2016: C6 phan héa va nang cao tiém luc
2011 Tro thanh Cong ty c6 phan, von didu 1¢ 18.950 ty dong.
2012 Co phiéu GAS chinh thirc niém yét 1én san HOSE
Dong khi dau tién tir bé Song Hong duge dua vao bo cung cip cho cac hd
2015 tiéu thu khu vuc Bac bo.

Hé théng khi Nam Co6n Son 2 di vao hoat dong.
Giai doan 2018 - nay: Piy manh ché bién khi va da dang héa ngudn cung

2018 Nha may Xt 1y khi Ca Mau chinh thure di vao hoat dong

2019 Khéi cong xay dung Cong trinh Kho chtra LNG Thi Vai.

2020 Chudi du 4n Nam Cén Son 2 (NCS2) di vao van hanh.

2021 Pua vao van hanh thanh cong kho ndi chira LPG lanh tai Thai Binh

2023 Hoan thanh xay dung va dua vao van hanh Kho LNG 1 MMTPA Thi Vai

Bit dau cip khi tai hoa tir LNG cho san xuét dién va cdp LNG van chuyén

2024 . ; i .
bang xe bon va tau hoa cho khéach hang cong nghiép toan qudc.
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3. Co céu cb dong

Ty 1¢ s¢ hitu von nha nude tai GAS hién chiém
95,76% téng s6 b phén, thé hién vai tro chu dao.
Tu d6 6n dinh vé& mit quan tri va nhan dugc sy hd
tro 16n tir PVN, tuy nhién diéu nay ciing dong
nghia véi viée ty 16 ¢d phiéu t do chuyén nhuong
(free-float) trén thi trudng thap.

Co cu cb dong ciia GAS

4. Mo hinh quén tri

Tong cong ty hién van hanh theo mé6 hinh Céng ty me - con v6i 9 chi nhanh trye thude va 7
cong ty con nim quyén kiém soat, tao thanh mot hé sinh thai bo tro 1dn nhau tir san xuét dén dich
vu ky thuat khi. PV GAS cling la mt trong nhitng don vi tién phong ap dung tiéu chuan bao cao
GRI 11 — tiéu chuan bédo cao phat trién bén virng chuyén biét cho nganh dau khi

Cong ty Linh vyc kinh doanh Ty 1€ s6 hiru (%)

Cong ty con
CTCP San xuat Ong thép Dau khi Viét Nam San xuat dng thép 100
CTCP Phan phdi khi thap 4p Dau khi Viét Nam  Phan phdi khi thap ap 51
CTCP CNG Viét Nam San xudt khi thién nhién 56
CTCP Kinh doanh LPG Viét Nam Phan phdi khi hoa long 51
CTCP Boc 6ng DAu khi Viét Nam Kinh doanh dich vu boc 6ng 53
CTCP LNG Viét Nam San xuat khi thién nhién 51
Cong ty TNHH Kho Cang LNG Son My Xu 1y khi thién nhién 61
Cong ty lién két
CTCP Kinh doanh khi Mién Nam Phan phdi khi hoa 1ong 35
CT TNHH Khi nhién licu GTVT PVGazprom Kinh doanh khi 29

5. Str manh & TAm nhin

PV GAS dit stt ménh cung cip ngudn ning luong sach tir thién nhién nham phuc vu phat trién
kinh té — xa hdi, dong thoi mang lai o1 ich bén viing cho dat nude, ¢d6 dong, nguoi lao dong, doi
tac va cong dong.

Dén nam 2030, doanh nghi¢p hudng toi tiép tuc giir vai tro nong cbt trong viéc din dat nganh
cong nghiép khi va gop phan dam béao an ninh ning luong qubc gia, pht hop véi dinh huéng
chién lugc phat trlen nang luong cua Bo Chinh tri va Chinh phu. Trong giai doan nay, mét muc
tiéu trong tam la trién khai hiéu qua chién lugc phét trién thi truong, hudng t61 co cau tiéu thy
khi can bang giita phat dién va cac linh vuc ngoai dién & muc 50% — 50%, dong thoi wu tién phat
trién cac du an ché bién sau tir nguén khi noi dia.

Song song do, PV GAS ciing dat muc ti€u cung 96 vi th‘é nha cung cip LNG hang Eiéu tai Viét
Nam thong qua vié¢c hoan thién va mé rong h¢ thong ha tang kho cang LNG trong di€ém tai ca ba

mién.
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D —

II. HOAT DONG KINH DOANH
Mo hinh kinh doanh cia GAS:

PAU VAD SAN XUAT DAU RA

Thu mua khi dm

tir ngoai khoi Khidp thip & CNG [ ~7ge; cho Bign ﬂ i :
3 ‘__ > Purérng Gng

A nhs mayxirly 3
MNha may xir by GPP Khi khé -~ ~15% cho Dam ﬂ
~15% Cd i& EF
Nhdp khdu LNG Condensate ._ ng nghigp @:»
4 L Tau LNG
. Kho cang xir iy LNG K 303 ban l&
LPG o
o “ 70% ban budn
Mua LPG tir BSR Kho LPG trai ring toan gudc

va nhip khiu

Ngudn: GAS, BETA tong hop

PV GAS hoat dong trong 5 linh vuc kinh doanh chinh gdm: (1) kinh doanh khi khé, (2) kinh doanh
khi dau mo hoa long (LPG), (3) kinh doanh khi thién nhién nén (CNG), (4) kinh doanh condensate
va (5) van chuyén khi.

Trong d6, khi khé 1a mang kinh doanh cbt 16, timg dong gop trén 50% doanh thu cua doanh
nghiép trudc ndm 2020. Tuy nhién, tr ndm 2021 trd lai day, ty trong doanh thu tir khi kho c6 xu
huéng giam dan, trong khi mang LPG ngay cang gia ting vai tro. Nguyén nhan cha yéu do
ngudn cung khi ndi dia suy giam tu nhién, khién doanh nghiép mo rong sang hoat dong kinh doanh
LPG, bao gdm ca giao dich trén thi truong qudc té, nham bu dip phan doanh thu tir khi kho bi thu
hep.

Bén canh d6, mang van chuyén khi va condensate du chi chiém ty trong nho trong co cdu doanh
thu nhung lai dong gép dang ké vao lgi nhuan nho bién loi nhuén cao. Cu thé, nam 2024 hai mang
nay dong gép khoang 13% loi nhuédn gop cuia doanh nghiép, véi bién lgi nhuan gdp duy tri quanh

muc 80%.
Doanh thu cic mang kinh doanh Loi nhuén gép cac mang kinh doanh
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Ngudn: GAS, BETA tbng hop
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Ty trong dong goép vao Doanh thu Ty trong dong gop vao Lgi nhuén gop
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CNG ® Van chuyén khi & condensate CNG ® Van chuyén khi & condensate
Condensate W Khac Condensate m Khac
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—0— GAS = =@= = Khi kho (gdbm LNG) -=0-= LPG = =@ = Van chuyén khi & condensate
Ngudn: GAS, BETA tong hop
1. Khi kho tw nhién

a) Chudi gia tri khi khép kin
Trong chudi gia tri khi tw nhién, PV GAS c6 thé vira dong vai tro don vi ha tang (trung nguon)

vura tham gia hoat dong thuong mai khi trong mdt s6 cau tric hop dong nhat dinh. Loi ich kinh té
ctia GAS vi vy phu thudc truc tiép vao mdi quan hé giita gid ban khi va gid mua tai miéng giéng.

- Nguon cung dau vao:

Khi duge thu gom tir cic mo nodi dia thudc bon bé chinh gdm Ciru Long, Nam Con Son, Malay —
Tho Chu va Song Hong thong qua hé thong dudng dng. Tuy nhién, san lugng khi am trong nuréc
d4 suy giam manh trong nhimg nim gan déy, tir hon 10 ty m* ndm 2018 xubng dudi 6 ty m* vao
niam 2025, twong dwong mirc giam khoang 10%/nam. Nguyén nhan chii yéu do nhiéu mo khi tai
cac bé Ciru Long va Nam Co6n Son da dugc khai thac hon 20 nam, khién trix luong con lai han ché
va ngay cang kho khai thac.

Dé bu dép su suy giam cta ngudn khi ndi dia, tir nam 2023 Viét Nam bt ddu bd sung ngudn cung
thong qua LNG nhap khau (khi thién nhién héa 16ng) qua Kho cang Thi Vai. LNG 14 khi thién
nhién duoc hoa 1ong & -162°C dé van chuyén bang tau chuyén dung. Sau khi nhap khau, LNG
dugc phan phdi téi cac khach hang tiéu thy theo hai phuong thirc:
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e Duong éng: LNG duoc tai hoa khi va bom vao hé thong duong dng dé cung cép cho cac
nha may dién khi, bt dau tir thang 4/2024 cho cac NMD Pha M§ va du kién tir ndm 2025
cho NMPD Nhon Trach 3 & 4. Mot phan khi tai hoa ciing duoc cap cho khach hang cong
nghiép thong qua hé thdng phan phdi khi thip ap cua PV GAS (tir thang 7/2023) va du kién
s& cung cip cho Pam Phu My trong thoi gian téi.

e LNG duoc xuit ra cac tank chtra va van chuyén bang cac phuong tién duong bo (xe bon,
tau hoa): LNG dugc xudt ra cac bon chtra va van chuyen bing xe bon hodc tau hda. PV

GAS da trién khai van chuyén LNG bang tau hoa tir micn Nam ra mién Bic va bt dau
cung cap LNG lién tuc cho khach hang cong nghiép tai mién Bac tir thang 4/2024.
San lwgng thu mua khi 4m diu vao ciia GAS
12

CAGR giaj doan 2018-2025 13

10 -5%

2018 2019 2020 2021 2022 2023 2024 2025
mCiuLong ®Nam Con Son PM3 -CaMau ®Ham Rong - Thai Binh ®LNG nhap khiu

Ngudn: GAS, BETA tong hop

- Hé thong ha ting: Khi 4m duoc xr 1y tai 3 nha may xur 1y khi dé tach thanh khi kho thuong
pham va cac san pham long.

e GPP Dinh Cé: La nha may xir Iy khi trén bd dau tién, dong vai tro tiép nhan khi 4m bé Ctru
Long,. Sau khi hoan thanh du an cdi hoan va chu6i duong 6ng Nam Con Son 2, nha may
da c6 kha nang ti€p nhan thém ngudn khi tir cdc mo Sao Vang — Dai Nguy¢t.

e GPP Nam Con Son: Van hanh theo m6 hinh hop doanh quéc té, quan Iy hé thong duong
6ng dan khi co cong suat van chuyén 16n nhat Viét Nam, dam bao d¢ tin cdy va san sang &
mitrc 100%.

e GPP Ca Mau: Giup gia tang gia tri ngudn khi PM3 thong qua viéc tach sau cac san pham
long (LPG, Condensate),. Hé thong duong 6 ong PM3 — Ca Mau dé duoc thyc hién cac giai
phép k¥ thuat dé nang cong suat van chuyén nham dép ung nhu cau cum Pién — Pam tai
Tay Nam Bo.

H¢ thong nguon khi va duwong éng van chuyén khi 4m:

Nguon khi Gia mua khi Chiéudai GAS  Nha may xir Iy
(km)

Cuu Long Gia miéng giéng, trugt gia 2% mdi nim  Ciru Long 390 100%  GPP Dinh C6

Nam Cén Son Gia miéng giéng, truot gia 2% mdi nim  NCS 1 402 51% GPP Nam Coén Son
hoac Max (46%HSFO; Gia miéng giéng)

Nam Con Son Gia miéng giéng, truot gia 2% mdi nim  NCS 2 364 100%  GPP Dinh C6

(Sao Vang Pai Nguyé) hodc Max (46%HSFO; Gia miéng giéng) (sau cai hoén)

Malay — Thé Chu Chi thu phi van chuyén PM3 325 100%  GPP Ca Mau

Séng Hong Gi4 miéng giéng, truot gid 2% mdinam  Ham Rong 50 100%  GDC Tién Hai

L6 B (dang phat trién)  Chi thu phi van chuyén L6 B—O Moén 431 51%

LNG nhap khiu Chua c6 thong tin cy thé 100%  Kho LNG Thi Vai
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Ngudn: GAS, BETA tong hop

- Khéch hang va phan phéi

GAS 14 doanh nghiép du}{ nhét duoc PVN giao r}hié‘m vu thu gom, tang trir, vin chuyén Yé xu li
khi tai Viét Ngm. Cung cap nhién li¢u d}% san xuat gan 10% san lugng dién va 70% nhu cau dam
ca nude. Co cau khach hang ciia GAS gém ba nhém chinh:

* Khach hang Pién (~70% san luong): Day la nhom khach hang tiéu thu chinh, khi dugc
cung cap truc tiép qua hé thong duong 6ng cao ap dén cac nha may dién. Cac nha may dién
hién hitu gdm Ba Ria (cong suat 350MW), Phu My 1 (1090MW), Phitt My 2.1 (884MW),
Pha My 4 (450MW), Phtt M§ 2.2 (720MW), Phi My 3 (720MW), Nhon Trach 1 (450MW),
Nhon Trach 2 (750MW), Hi¢p Phudc 1 (375 MW) va 2 nha may dién Ca Mau (1500MW).

e Khach hang Pam (~15% san lugng): Cung cap nguyén liéu cho cic nha may san xuat phan
bon nhu Bam Phu My, BPam Ca Mau.

* Khach hang Cong nghi€p (~15% san luong): Khi khé duoc giam ap (Khi thap ap) hoac nén
lai (CNG) dé van chuyen bang xe bon dén cac nha may nam xa duong Ong dan khi,,. Tu
nam 2024, PV GAS bat dau phan phdi LNG bang xe bon cho cac hd cong nghiép, hoan
thién mo6 hinh kinh doanh tich hgp LNG/CNG/LPG.

Hoat dong van chuyén khi tao ra dong tién 6n dinh va bién loi nhudn cao hon so véi mang kinh
doanh san pham nho co ché cudc phi duoc Nha nudce kiém soat va cac hop dong van chuyén dai
han. PV GAS quan 1y 5 hé théng khi véi gan 1.500 km duong dng dan khi tir ngoai khoi vé dat
lién va dwa dén cac nha may ché bién khi.

Co ché gia mua va ban khi:

D(‘?i v6i khach hang dién, dam, gia ban khi dau ra dugc xac dinh boi gid tri cao hon cua gia miéng
giéng (gid khi ma GAS mua tir cAc chi mo) va gia dau nhién li¢u tha noi (bang 46% gia dau nhién
liéu MFO Platts Singapore).

Co ché gi4 ban nay giip GAS luén c6 loi nhuén t6i thiéu 1a phi van chuyén ké ca khi gia dau tha
ndi giam sau xuong dudi muc gia khi miéng gleng Mot s6 mo khi GAS mua khi tir chit mé véi

gid mua tha ndi thi gia mua nay s& dugc chuyén ngang sang gia ban va GAS sé& chi huong chi phi
véan chuyén tir mo toi khach hang.

Co ché gia ban khi theo tirng ngudn khi va nhém khach hang:

Nguon khi Khach hang Gia ban
bién Max (46%MFO; Gia miéng giéng) + Phi van chuyén
Cuu Long DPam Phu My Max (46%MFO; Gia miéng giéng) + Phi van chuyén
Cong nghiép Tha noi theo gia dau nhién lidu
Dién Max (46%MFO; Gia miéng giéng) + Phi van chuyén
Nam Cbn Son Dam Phu My Max (46%MFO; Gia miéng giéng) + Phi van chuyén
Cong nghi¢p Thé ndi theo gia dau nhién liéu
bién Max (46%MFO; Gia miéng giéng) + Phi van chuyén
PM3 — Ca Mau Pam Ca Mau Max (46%MFO; Gia miéng giéng) + Phi van chuyén
Cong nghi¢p Tha ndi theo gia dau nhién liéu

Ham Rong — Thai Binh Cong nghi¢p Tha nodi theo gia dau nhién li¢u
Ngudn: GAS, BETA tong hop

Truwong hop Gia khi mua Gia khi ban Loi ich ciia GAS

46% MFO > Gia miéng giéng  Gi4 miéng giéng 46% MFO (46% MFO - Gia miéng giéng) + Phi van chuyén
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46% MFO < Gia miéng giéng Gi4 miéng giéng Gia miéng giéng Phi van chuyén

2. Khi ddu mé héa léng (LPG)
Py GAS dang dong vai tro ]é nha san xuét, nhap khau va k,inh doanh LPG he‘tng dAu Viét Nam,
nam gilr khoang 70% thi phan ban buén LPG (trong d6 chiém 80% thi phan mién Nam, 60% thi
phan mién Bac va 70% thi phan mién Trung) va khoang 9% thi phan ban 1¢ LPG ca nudc.
a) Ngudn diu vao da dang
Mo hinh kinh doanh méng khi dau mo hoa long (LPG) cua PV GAS dugc xdy dung dya trén vi
thé din dat thi truong, s¢ hiru ha tang vuot tréi. PV GAS t6i uvu héa ngudn hang tir ca trong nudce
va nhap khiu dé dam bao cung tmg cho thi truong:
e San xuit ndi dia: Khi 4m tir cac mo khi ngoai khoi chuyén vé dugc xtr ly tai cac nha may
GPP Dinh C6 va GPP Ca Mau d¢é tach ra LPG thuong pham. Dong thoi la don vi duy nhat
bao ti€u san pham LPG tir nha may loc dau Dung Quat, Nghi Son.

1400
1200
1000
\C \
g 300 u GPP Ca Mau
= ® GPP Dinh Cé
)
= 600 Dung Quat
400 B Nghi Son
® Long Son
200
0

2024 2025F
Kha ning sin xuit LPG trong nuéc

Nguon: BETA tong hop

e Nhip khiu & kinh doanh qudc té: Dé bu dap thiéu hut noi dia va mo rong quy mo, PV

GAS nhép khiu LPG tir Trung Pong va cac nudc lan can nhu Malaysia, Trung Qudc,
Qatar,...

b) Khach hang va phan phoi
Hién nay, LPG dugc sur dung nhiéu trong dan dung thuong mai (chiém 55%) va cac nganh cong
nghiép (chiém 45%). Ngudn cung LPG trong nudc chua duge dap tmg di nhu cau ndi dia ciing

nhu thuong mai. Do do, Viét Nam phai nhap khau LPG tir nudc ngoai hang nim dé bu dip san
luong thiéu hut do.

PV GAS s6 hiru hé théng kho chira va tram chiﬁt nap lén nhét‘cé nudc, tao loi thé canh traph tuyét
do1. Hién dang quan 1y 14 kho chira LPG v6i tong cong suat gan 150 nghin tan, qua d6 chiém 70%
thi phan ban buon trong nude va 20% thi phan ban 1€.

’

1 Gia ban LPG trong nuwéc dwge xac dinh: :

Gié gas ban 1¢ = Gia LPG nhap khau + Chi phi (quan ly, san xuét, khau hao, v.v) + Chi phi cho |
hé thong phan phdi + Thué VAT I

|
Trong do:

e Gia LPG nhap khau = (CP Saudi Aramco + Premium) * (1 + Thué suat nhap khau) * (1 +
Thue suat VAT) * Ty gia USD/VND
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e (P Saudi Aramco = (Gié Propane * % Propane) + (Gid Butane * % Butane)

3. Khi ty nhién nén (CNG) va khi ngung tu (Condensate)

CNG (Compressed Natural Gas) 13 khi kho tu nhién dugc nén ¢ ap suat 200-250 barg, gitp ting
kha nang ton chira va giam chi phi van chuyén CNG chinh thirc tham gia thi truong khi Viét Nam
tir ndm 2008 va nhanh chong dwgc chip nhan nho gia ban canh tranh so véi cac nhién liéu truyen
théng nhu xing, dau va LPG. Nhom khach hang chinh cua CNG hién nay la cac co so san Xuét
cong nghiép (gach men, st thép, gém st,...) nim ngoai ving phi cia hé théng dudng ng khi.
Ngoai ra, CNG con dugc sir dung trong giao thong cong cong, védi khoang 500 xe buyt chay CNG
dang hoat dong tai cac d6 thi 16n, gop phan giam phat thai va 6 nhiém méi trudng.

Condensate 1a san phém thu duoc tir qua trinh khai thac khi am tai cac mo khi noi dia, dugc st
dung chu yeu lam nguyén li€u cho ché bién xdng thanh pham, qua d6 dong gop vao viéc bo sung
ngudn cung xang trong nudec.

Tong hop hoat dong kinh doanh CNG - khi thdp ap - condensate hién dong gop khoang 5% loi
nhudn gop cua GAS, giir vai tro b6 tro bén canh mang khi qua duong éng va LNG, dong thoi gitp
da dang héa co cdu san pham va khach hang.

II1. Trién vong kinh doanh

1.Ting cuwdng ngudn dién khi, dap ing nhu ciu trong ky nguyén méi

Nhu ciu dién dy kién ting nhanh dé phuc vu cho muc tiéu phat trién Kinh té

Giai doan 20262030, Chinh phu dat muc ti€u tépg truong GDP binh quan tir 10%/nam tr¢ 1én,
hudng t61 ndm 2030 tr¢ thanh nude dang phat trién c¢6 cong nghiép hién dai, thu nhép trung binh
cao, va nam trong top 30 nén kinh té 16n nhat theé gidi, d}'J:ng thir 3 ASEAN. bé¢ dat dqu muc tiéu
nay, nganh dién phai di trudc mot bude, dong vai tro nén tang cho tang truong kinh t€ nhanh va
bén viing.

Ngoai ra, su phat trién nhanh ctia cic nganh tiéu thy dién 16n nhu trung tam dr liéu, san Xuat cong
nghiép va Al infrastructure dang tao thém nhu cau dién nén 6n dinh, qua d6 gian tlep thac day nhu
cau LNG cho phat dién khi. Cac dy an trung tam dir liéu quy mo 16n c6 the yéu cau cong suat dién
hang trim dén hang nghin MW, 1am gia ting nhu ciu ddi v&i cac ngudn dién linh hoat nhu dién
khi.

Co ciu ngudn dién hién tai boc 19 rii ro thiéu ngudn diéu do.

Theo s6 liéu EVN, san lugng dién thuong pham nam 2025 chi tang 4,9% YoY, thap hon mure tang
truong GDP (8,0%). Trong khi d6, nhu cau cong suat cuc dai tang t6i 11,1% YoY, con tong cong
suat nguon dién dua vao van hanh trong nam chi dat 6.400 MW (+7,9% YoY). Diéu nay cho thay,
bén canh viéc phat trién ning lugng tai tao, Viét Nam can khan truong bo sung cac nguodn dién co
kha nang diéu d6 nhu dién khi va thay dién dé dam bao an ninh cung cap trong moi kich ban.
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Du kién san lwong dién tiéu thu theo muc tiéu ting truéng GDP
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10% 500.000
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8% 400.000
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m Sin lugng dién tiéu thy Téng truéng GDP Tang trudng tiéu thy dién

Ngudn: EVN, BETA t6ng hop
Nguon khi ni dia suy giam, LNG tré thanh ngudn bd sung bit budc

Theo Quy hoach Pién VIII diéu chinh, tong cong suat dat hé thong dién dén nam 2030 dugc ning
1én khoang 183 GW, tang 109% so v61 nam 2024. Trong do:

« Dién khi sir dung khi noi dia ting tir 8,6 GW 1én 10,8 GW;
« Dién khi LNG nhap khau ting manh tir 0 GW 1én 22,5 GW.

Nhu vay, dén nam 2030, nguon dién khi (khi ndi dia + LNG) s& chiém khoang 35% tong cong sut
hé thdng, tré thanh tru cot trong co cau ngudn dién qudc gia.

Hién nay, san luong khi ty nhién noi dia dang budc vao giai doan suy giam, trong khi nhu cau dién
khi ting nhanh nham d4p mg muc tiéu ting truéng kinh té cao. Trong bdi canh d6, LNG nhap
khau tr¢ thanh ngudn cung khong thé thay thé dé bu dap thiéu hut khi va dam bao an ninh ning
luong quéc gia trong trung va dai han.

Nhon Trach 3&4 va cac nha may dién khi khac: hinh thanh truc cung — ciu dai han

Theo ké hoach dén nim 2030, Viét Nam du kién s& co khoang 15 dy 4n dién khi LNG di vao van
hanh, v&i nhu ciu tong cong suat kho chira LNG uéc dat 15-18 triéu tan/nam. Trong 16 trinh nay,
NMBD Nhon Trach 3&4 déng vai trd tién phong, danh dau cot mdc thuwong mai héa quy mo hon
dau tién cua dién khi LNG tai Viét Nam. Viéc hai nha may nay di vao van hanh sé tao ra ngudn
cau LNG 6n dinh, dai han va c6 tinh du bao cao cho thi truong khi.

Dé dap tmg cho lan séng cua cac du an dién khi LNG, trong bbi canh nguodn khi ndi dia suy giam,
doi hoi mot hé thong ha tang nhap khau, ton trit va tai héa LNG du 1on. PV GAS di va dang trlen
khai chién lugc phat trién hé théng kho cang va trung tim tai hoa LNG trén pham vi toan qudc,
bao phu cd ba mién Bic — Trung — Nam. Kho cang LNG Thi Vai, chinh thitc van hanh tir nam
2023, 1a dy 4n nén tang, cho phép PV GAS lan dau tién tham gia day du vao chudi gia tri LNG,
ddng thoi giit vai tro cung cip LNG cho Nhon Trach 3 & 4 ciing nhu cac nha may dién Pha My
trong cac giai doan cao diém.

PV GAS di ky két thanh cong hop dong cung cap LNG dai han véi Shell, theo d6 Shell s& cung
cap 400 nghin tin LNG mdi nam cho kho LNG Thi Vai trong giai doan 2027-2031. Hop dong dai
han nay s& dong gop khoang 40% cong suat tbi da ctia kho Thi Vi (1 triéu tin LNG/nam). Sau do,
GAS ciing d3 dam phan va ky két hop dong cung cip LNG cho toan bo qué trinh van hanh thuong
mai cia NMD Nhon Trach 3&4 trong thoi han 25 nam.

Danh muc cac nha may nhiét dién LNG trong QHP VIII diéu chinh:

10/23



BLIN

W A WD

e oo 9

SECURITIES INC

CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

HG6 Chi Minh

Cong suit Duy kién
(MW) van hanh Trang thai Kho cang LNG

LNG Nhon Trach 3&4 1600 Pong Nai T12/2025 Pa van hanh thuong mai Thi Vai
LNG Son My 1 2.250 Binh Thuan Lap F/S, giai phong mit bing  Son My
LNG Son My II 2.250 Binh Thuan Lap F/S, giai phong mat bang  Son My
LNG Quang Ninh 1.500 Quang Ninh 2028-2029  Giai phong mit bang Quang Ninh
LNG Hai Phong — GD I 1.600 Hai Phong 2030 Chua khoi cong
LNG Hai Phong — GD 11 3.200 Hai Phong 2031-2035 Chua khoi cong
LNG Thai Binh 1.500 Hung Yén 2028-2029 Pang xay dung Thai Binh
LNG Nghi Son 1.500 Thanh Hoa Trude 2030  Luya chon nha dau tu Nghi Son
LNG Coéng Thanh 1.500 Thanh Hoéa 2031-2035 Lap F/S, giai phong mit bang

Cong suat

(MW)

Dia diém

Du kién
van hanh

Trang thai

Kho cing LNG

10
11
12
13
14
15
16
17
18
19
20
21

LNG Quynh Lép 1.500 Nghé An Trude 2030 Luya chon nha dau tu Quynh Lap
LNG Viing Ang III 1.500 Ha Tinh 2031-2032  Chua khoi cong

LNG Quang Trach II 1.500 Quang Tri 2028 Giai phong mit bang Quang Trach I
LNG Quang Trach III 1.500 Quang Tri 2031-2035 Chua khdi cong

LNG Hai Lang - GD I 1.500 Quang Tri 2028-2029 Lap F/S, giai phong mit bang Hai Lang I
LNG Ca Na 1.500 Khanh Hoa Trude 2030  Lua chon nha dau tu CaNa

LNG Hiép Phudc — GD 1 1.200 TP. H6 Chi Minh 2028 Pang xady dung Hai Linh
LNG Hiép Phuéc — GD 11 1.500 TP. H6 Chi Minh  2029-2030  Chuwa khdi cong

LNG Long Son 1.500  TP.H Chi Minh  2031-2035  Luya chon nha dau tu DPong Nam B
LNG Long An I 1.500 Téay Ninh 2028-2029  Giai phong mit bang Thi Vai (¥)
LNG Long An1I 1.500 Tay Ninh 2031 Chua khoi cong Thi Vai (*)
LNG Bac Liéu 3.200 Ca Mau 2030 Lap F/S, giai phong mit bang  Bac Liéu I

Nguon: Bé Cong thuong, BETA tong hop
2. Dong luc tir cic moé khi nfi dia méi trong nwée
Tir nay t&i 2027, cac mo khi quan trong bao gobm Lo B, Su Tt Trang 2B, Kinh Ngu Tring, Kinh
Ngu Trang Nam, Thién Nga Hai Au, Pai Hung pha 3, Nam Du U Minh, Khanh My Dam Doi s&
dugc hoan thanh xay dung va di vao hoat dong, bo sung dang ké cho ngudn khi trong nudc. Trong
d6, mo khi Lo B (trit lugng 107 ty m3 ) 1a trong diém dau tu véi ky vong s& khai thac san lugng
trung binh khoang 5,06 ty m3 mdi nim trong giai doan 6n dinh. Pay 1a mirc san lwong khi rat 16n,
16mn hon ca san lugng Bé Cuu Long va Nam Con Son hién nay cong lai. Cac cong viéc thuong
nguén L6 B da duogc khéi cong tir thang 9/2024 véi tién do rat tich cuc.

Chung t6i ky vong moé khi Lo B s& c6 duge dong khi dau tién vao quy 4/2027 va duy tri san luong
6n dinh tir sau nam 2030 khi ca 4 nha may dién O Mén véan hanh thuong mai chinh thirc. Ngoai
ra, theo QHDS8, c4ac nha may di¢én st dung khi Ca Voi Xanh ciing dugc dua vao quy hoach, du kién
van hanh trudc 2030. Tuy nhién, mic di mo khi C4 Voi Xanh c6 trit luong rat 16n (150 ty m3)
nhung hién nay con gap phai rat nhidu vudng méic nén rat kho co thé phat trién mo trude 2030.

Dy kién nguon cung khi ndi dia méi trong twong lai ciia Viét Nam:

M6 khi méi

Dy kién khai thac

Trir lwgng (ty m®)
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Lo B Malay — Th6 Chu 107,0 2028
Su Tir Tring 2B Cuu Long 17,1 Q3/2026
Kinh Ngu Tring Ciru Long 1,1 Q1/2025
Kinh Ngu Tring Nam Cuu Long 1,1 Q1/2025
Thién Nga Hai Au Nam Coén Son 7,4 Q4/2026
Pai Hung pha 3 Nam Coén Son 0,6 Q2/2025
Nam Du U Minh Malay — Thé Chu 5,6 2027
Khénh My Dam Doi Malay — Thé Chu 4,0 Q2/2027
Ca Voi Xanh Pht Khanh 150,0 Chua xac dinh
Keén Bau Song Hong 230,0 Chua x4c dinh

Ngudn: PVN, BETA tong hop

3. Kinh doanh LPG mé rong ra thi truong quoc té

Trong bdi canh thi trudng noi dia da bao hoa, duy tri 6n dinh & muc trén dudi 1,5 triéu tAn moi
nam. Mang kinh doanh quéc té va xuat khau (thong qua PV GAS Trading) ghi nhén sy but pha
manh mé&. Trong chién luge mé rong qudc té, Campuchia n01 1én la thi trudng xuét khau LPG trong
diém ctia GAS. Hién nay, GAS dang dap tmg hon 65% tong nhu cdu LPG cia Campuchia, dua
Viét Nam tré thanh mot trong nhitng truc cung tmg LPG chi ph01 hoat dong nhap khau cta qudc
gia nay. Vi thé thong trj tai Campuchia mang lai cho GAS nén tang vimg chéc tai mot thi truong
lang giéng c6 tdc do tang trudng cao va mirc do canh tranh con twong dbi phan manh.

San luwgng kinh doanh LPG
.= 5.000 90.000 oo
<:3 C
c 4500 80.000 %3
gfa 4.000 70.000 &
3500 60.000
i'ggg ” 50.000
' [ 40.000
2.000 —
1.500 - 30.000
1.000 20.000
500 10.000
2019 2020 2021 2022 2023 2024 2025
mmm NOi dja = Xuat khau Doanh thu LPG (cét phai)

Ngudn: GAS, BETA tong hop
Nhu ciu gia ting tir Campuchia — thi trwdng chién lwgc trong khu vue
Do nd luc khai thac dau khi noi dia chua thanh cong, Campuchia duy tri trang thai phy thugc hoan
toan vao nguon cung tir cac quoc gia lang giéng nhu Viét Nam. GAS duy tri loi thé canh tranh tai
Campuchia 13 wu thé vugt troi ve logistics va chi phi van chuyén, xuat phat tir vi tri dia ly cua Viét
Nam. Hién nay, 65,4% tong lugng LPG nhép khau ctia Campuchia duge van chuyén bang xe bon
duong b tir Viét Nam. Khoang cach dia Iy ngan cho phep LPG tir Viét Nam dugc van chuyen
bang dudng bd v6i chi phi chi khoang 40 USD/tan — thap hon dang ké so v6i mirc 96 USD/tan tir
Thai Lan. Déc biét, cang thang bién gidi Campuchia — Thai Lan trong nim 2025 da tao ra co hoi
ngan han nhung mang y nghia chién lugc, giup GAS mo rong thém thi phan va ciing ¢ vi thé tai
thi truong lang giéng c6 toe do ting trudng cao.

Theo nghién ciru ctia ERIA, nhu cau LPG tai Campuchia dy kién dat mirc ting truong 7% CAGR
trong giai doan 2021-2040 dya trén hai tru cdt chinh:

(1) Sw bung nd ciia phuong tién van tii (chiém khoang 30% nhu ciu LPG)
r bung p g tién v4 g
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Pong lyc nhu cau dic thu va dang chu ¥ 1a su gia ting nhanh chong cia xe tuk-tuk chay bang LPG
tai Phnom Penh. Nhom phuong tién nay hién chiém 70-80% doanh sb ban LPG tai cac tram bom,
tuong duong 17-20% tong tiéu thy LPG toan qudc. Song song d6, Chinh phu Campuchia dang
khuyen khich sir dung LPG nhu mot nhién liéu sach hon dé thay thé cti va than cii truyén thong,
tao nén tang chinh sach thuén 1gi cho tdng trudng dai han cua thi truong. Dy 1a phuong tién dugc
nhap khiu tir An D6 va dang dan thay thé cac phuong tién chay bang xing truyén thong nho vao
chi phi van hanh thap véi hiéu qua kinh té cao hon.

(2) D6 thi héa va dich chuyén ning lugng din dung (chiém 55-60% nhu ciu LPG)

Khu vuc dan dung st dung LPG cho muc dich niu an, d ting dang ké tir 2020, dic biét tai khu
vuc nong thon. Nguyén nhan cho xu huong nay la gia cui tang do thiéu cti dén tir tinh trang pha
rimg, khai thac gd bat hop phap. Mat khac, co so ha tang dugc cai thién ¢ khu vue ndng thon da
cho phép nguoi dan tlep can thi trudng va ngudn cung cap LPG dé dang hon. Hién LPG méi chi
dap ung 56% nhu cAu tai thanh thi va vén ven 11% nhu cau tai néng thon. Vige cai thién ha tang
giao thong néng thon sé gitip PV GAS d& dang mé rong mang ludi phan phdi dén cac khu vuc
nay.

4. DAy manh dau tu ha ting cho chu ky méi ciia nganh ning hrong

Ké hoach d4u tu hon 100.000 ty dong vao ha ting ning lugng giai doan 20262030 ctia PV GAS
cho thay doanh nghiép dang budc vao chu ky dau tw méi nham chuan bi nén tang cho tang truong
dai han ctia nganh khi tai Viét Nam. Trong tam chién luoc 1a phat trién ha tﬁng LNG bao gém kho
cang nhap khau, hé thong dudng 6ng va cac trung tAm ning luong tich hop, qua d6 dén dau nhu
cau LNG gia tang trong bdi canh ngudn khi ndi dia suy giam trong khi cac nguf)n khi méi chua
thé dua vao khai thac trong ngan han. Bleu nay cling phu hop v6i xu hudng gia tang vai tro cua
dién khi LNG trong co c4u nang lugng qudc gia trong qué trinh chuyén dich ning luong.

V& tién do trién khai, trong nam 2025, cong tac dau tu phét trién dugc PV GAS trién khai quyét
ligt, tao dong luc tang truong mdi va xay dung nen tang ving chic cho tuong lai. Cac du an da
duoc trién khai tich cuc véi gia tri giai ngan thuc té dat khoang 3.400 ty dong (103% Kké hoach).
Sang nam 2026, doanh nghiép du kién déy manh trién khai cac du an trong diém v6i ké hoach giai
ngan dau tu xay dung hon 9.000 ty dong, duge xem 1a budc dém quan trong cho chién luoc dai
han trong giai doan 2026-2030.

Tuy nhién, quy mé6 dau tu 1on cling di kem mot sO ri ro can luu y, bao gom ap lyc von va dong
tién, kha nang cham tién do cac du 4n ha ting quy mo 16n, cliing nhu bién dong gia LNG trén thi
truong qudc té. Bén canh do, hiéu qua khai thac ha ting LNG con phu thudc dang ké vao tién do
phat trién cac dy an dién khi LNG & ha ngu(‘A)n, do d6 nhu cau tiéu thu trong giai doan dau c6 thé
tang chdm hon ky vong.
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IV. TINH HINH TAI CHINH

1. Doanh thu & Ty suit loi nhuén

Quy mé doanh thu cia PV Gas (GAS) giai doan 2018-2025 nhin chung ¢6 xu hudng tang, déac
biét tir sau ndm 2021 nho gid nang lugng toan cau tang va sy md rong hoat dong kinh doanh
LPG/LNG. Tuy nhién, bién loi nhuan rong cua doanh nghiép c6 xu huéng thu hep theo thoi gian
tu khoang 15-16% giai doan 2018-2019 xudng con khoang 8,4% nam 2025. Diéu nay chu yéu co
ciu doanh thu dich chuyén sang cic mang trading LPG/LNG c6 bién loi nhuan thap hon.

Doanh thu & L¢i nhuin Bién lgi nhuin
&0 160.000 30%
<0
> 140.000 559
T 120.000
20%
100.000 15,1% 159% 14.7%
80.000 15% ,29
60.000 10%
40.000
20.000 5%
) M M M 0%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
EEEE Doanh thu mm Lgi nhuan gop Loi nhuan rong Bién 13i g0p ==@==Bién ldi rong Bién EBITDA
Ngudn: GAS, BETA tong hop
2. Co cau chi phi
Co cau chi phi cua PV Gas (GAS) cho thay gid von hang ban chiém ty trong ap dao trong tong chi
phi, dao dong quanh mirc hon 94% trong giai doan 2018-2025. Di¢u nay phan anh dac thu nganh
khi chi phi nguyén vat liéu dau vao (khi am, LNG/LPG nhép khau) chiém phan 16n chi phi hoat
dong cta doanh nghiép. Cac chi phi van hanh khac nhu SG&A, khau hao TSCD hay nhan cong
chi chiém ty trong nho.
Co ciu cac loai chi phi Ty trgng yéu to chi phi
(%D 140.000 Vong ngoai: 2025
kS
o>
'_

120.000 Vong trong: 2024
100.000

80.000 [

60.000

40.000 6%

20.000

2018 2019 2020 2021 2022 2023 2024 2025
M Gia vdn hang ban M Chi phi SG&A

Chi phi tai chinh B Chi phi 13 vay m Nguyén vat lieu = Nhan cong Khau hao TSCD = Khac

Ngudn: GAS, BETA tbng hop
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3. Ty 1¢ don bay & Co cu ng vay

Co cdu ngudn von ciia GAS van duy tri & trang thai kha an toan khi vn chi s¢ hiru chiém ty
trong 16n trong tong ngudn von. Ty 1€ D/E duy tri & muc thap, dudi 0,4 trong hau hét giai doan
2018-2025, cho thay doanh nghi¢p it phu thudc vao don bay tai chinh va c6 nén tang tai chinh
tuong doi viing chac.

V& co cu ng vay, n¢ dai han chiém phén 16n téng no vay, trong khi ng ngén han chi chiém ty
trong nhd. Pi¢u nay phu hgp vdi dic thu dau tu cac du 4n nang lugng c¢6 vong doi dai, gitp giam
ap luc thanh khoan trong ngan han.

Co cAu ngudn vén Co cAu ng vay
oo 100.000 1,0 a0 9.000
<C <g
5 90.000 ‘S 8.000
= 80.000 08 = 7000
70.000
6.000
60.000 0,6 000
50.000 >
40.000 0,4 4.000
30.000 3.000
20.000 0,2 2.000
10.000 1.000 .
EHANN AR
- - _ 1L =)= L | | | | | [ n
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
HMVCSH M Ng vay No chiém dung @ D/E mm Ngén han Dai han Lsi vay

Ngudn: GAS, BETA tong hop

4. Lwu chuyén dong tién

Dong tién hoat dong kinh doanh (CFO) ctia PV Gas (GAS) duy tri & mtrc duong va kha 6n dinh
trong giai doan 2018-2025, cho thdy hoat dong kinh doanh c6t 16i van tao ra dong tién tét. Trong
khi d6, dong tién dau tw (CFI) thuong bién dong manh theo chu ky du tu du 4n, dac biét ghi
nhan mirc duong 16n trong nam 2024 do thu hdi cho vay 16n. Dong tlen tai chinh (CFF) chu yéu
am trong hau hét cac nam do cong ty duy tri chinh sach chi tra cd tic tién mit cao.

Nhin chung, tong thé dong tién cia GAS van kha lanh manh nho nén tang dong tién hoat dong
on dinh, du deé tai trg cho hoat dong dau tu va chi tra co tic.
Luu chuyén dong tién trong ky
o 20.000

15.000

10.000 .

Ty don

\

(5.000)
(10.000)
(15.000)
(20.000)

mmmm CFO  mmmm CF|  mmmm CFF Tién rong trong ky

Ngudn: GAS, BETA tong hop
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V. DU PHONG KET QUA KINH DOANH NAM 2026

Pon vi: Ty dong

2025 2026F %YoY Nhan xét

Nguon cung toan cau du kién doi dao nho san lugng to My va

Gia dau Brent 67 78 16% OPEC+ trong khj tang truong nhu cau :ch?ip hon. Tuy nhién 1511 chiu
(usd/thung) ap luc tir cang thang dia chinh tri trén the gidi lam dut gay chudi cung
ung.

Khi vao bo & LNG 6.475 6.826 S0, San lugng kl'n' VE‘lOV bo tang ph§ nhd ngudn LNG nhap khau b sung

(triéu m3) : : cho sy suy gidm cuia khi ndi dia.

San lwong tiéu thu - San lugng tiéu thu ting nhd nhu cau khi cho phat dién duy tri tich
Khi kho & LNG cuc trong bdi canh hé théng dién Viét Nam tiép tuc thiéu hut nguén
(triéu m3) 6.200 6.553 6% cung nén.‘ LNG nhap khdu dan bu dap sy suy giam cta cac moé khi

ndi dia, dong thoi cac nha may dién khi mai NT3&4 va hién hitu gia
tang huy dong.
LPG ’ e o — - San luqng LPCi tang trué;ng 6n dinh nho mf’r r@l}g t’\hi pliﬁn X}lét kl}éu
(nghin tn) : : trong khi nhu cau LPG dan dung trong nudc da dan bao hoa. Tang
treong chu yeéu dén tir hoat dong trading va xuat khau sang cac thi
treong khu vyc.
Doanh thu 135.129 145.891 8%

- Mang khi khé va LNG ting chu yéu nho gia khi dau vao tang cing
Khi kho & LNG 52.070 58.815 13% VOi san luong tiéu thu cai thién.
- Doanh thu LPG tang nho ca san lugng va gia ban cai thién theo xu

LPG 76.912 78.938 3% hudng gia ning luwgng toan cau.
Van chuyén khi 2523 2.842 13% . Mang Véll} chuyén kl}i tang twong Ung vadi san luong khi tiéu thu
Khéac 3.747 5.565 499, trong hé thong duong ong.

Lei nhuin gop 16.939 19.978 18% | 4i nhuan gop tang truong twong déng véi doanh thu nh¢ san luong
Khi kho & LNG 10.448 12.939 249, tiéu thu ting va bién loi nhuan duy tri 6n dinh.
- G AovE . MéngAkhi kho & LNG tiép tuc 1a ngudn dong gop loi nhuan 16n nhét

cua cong ty.

Van chuyén khi 1.874 1.978 6% Mang LPG ky vong bién lgi nhuén céi thién hon so v&i nén thap nam
Khac 936 L1319y tude

Chi phi SG&A 3.814 4390 15% gﬁ;ﬁlﬁiﬁﬁfﬁ;&?ﬁi g:(héng phan dnh ky vong hoan nhap

Thu nhép tir CTLK 42 35 -15%

Lgi nhuin tir HDKD 13.166 15.623 19%

Thu nhap tai chinh 1.584 2.037 29%, Thu nhép tai chinh tang nho 1ai tién gui cao hon

Chi phi tai chinh 387 860 122% Lai vay tang do nhu cau vay von phuc vu dau tu ha tﬁng LNG
Trong d6: Lai vay 220 478 118%

Loi nhuén khac 4 41

LNTT 14.359 16.842 17%

LNST 11.572 13.572 17%

LNST va sau CDTS 11.414 13.357 17%

Bién lai gop 12,5% 13,7%

Bién lai rong 8,4% 9,2%
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VI. RUI RO

1. San lwong khi tw nhién tir cAic mé ndi dia tiép tuc suy giam nhanh

Ngudn khi tir cac bé khi Ctru Long, Nam Cén Son, va PM3 — Ca Mau dang trong giai doan suy
giam ty nhién sau nhiéu nam khai thac. Sy suy giam ngudn khi ndi dia s& tryc tiép anh huong
dén san luong khi ddu vao cua hé théng duong dng do GAS van hanh, tir d6 tac dong tiéu cuc
dén san luong khi thuong pham va doanh thu vén chuyen khi. Trong truong hop cac du an khi
méi nhu Lo B — O Mon tiép tuc cham tién d6, khoang tréng nguon cung co thé 16n hon du kién,
budc doanh nghiép phai phu thudc nhidu hon vao LNG nhap khau véi chi phi cao hon.

2. Ngudn cung LPG/LNG khéng 6n dinh

Hoat dong kinh doanh LPG va LNG cua GAS ngdy cang phy thudc vao ngudn nhap khau va dién
bién cua thi truong ning luong toan cau. Gia LPG va LNG thudng bién dong manh do chiu tac
dong tir yéu té dia chinh tri, can bang cung cau ning luong toan cau ciing nhu bién dong cia gia
dau. Trong bdi canh thi truong ning luong thé gidi van tiém an nhiéu bét 6n, ngudn cung LNG
va LPG c6 thé gdp gian doan hodc gia déu vao tang manh, gay 4p luc 1én chi phi nhap khau va
lam thu hep bién lgi nhuan ctia doanh nghiép.

3. Tién d§ trién khai cic dy 4n kho cing va NMD khi LNG tré

Viéc phat trién ha téng LNG la mot trong nhu’ng dinh huéng chién luge quan trong ctia GAS
nham bu dap sy suy giam cia nguon khi n6i dia. Tuy nhién, cac dy an LNG thuong c6 quy mo
dau tu 16n va phu thuge vao tién d6 phat trién dong bo clia cac nha may dién khi LNG. Néu tlen
do trién khai cac du an kho cang LNG hoic cac du an dién khi LNG cham hon ké hoach, nhu cau
tiéu thu LNG c6 thé tang cham hon ky vong, lam anh hudng dén san lugng ti€u thu khi cua GAS.
Dong thoi, viée kéo dai thoi gian trién khai du 4n ciing c6 thé khién chi phi dau tu va chi phi tai
chinh gia ting, anh hudng dén hiéu qua dau tu.

4. Ng x4u khé doi

Khoan phai thu ctia GAS chii yéu phat sinh tir cac khach hang trong chudi dién — khi, dic biét 1a
cac nha may dién khi. Trong nam 2025, GAS d& hoan nhép du phong no phai thu khoang 437 ty
dong, chu yéu lién quan dén cac nha may dién khi tai khu vuc Pong Nam Bo. Nho do, gia tri ng
xau gdp giam manh xudng con khoang 2.332 ty dong, giam 16% so v6i dau nam.

Mot diém dang chu y 14 hon 50% cac khoan ng xau cia GAS lién quan ¢ dén ‘cac nha may dién khi
thugc PV Power (POW). Ve ban chat, day 14 rii ro cong ng ciia GAS van gin chit v6i chudi dién
— khi va mot s6 van dé quyet toan gia khi, khong phai tranh chap phap 1y nghiém trong hay rui ro
mét von. Do do, GAS c6 thé hoan nhédp du phong 16n, khi cic khodn cong ng dugc thanh toan
sau khi quyét toan.

5. Swr ¢o k¥ thuat

PV GAS hién chua ghi nhan nhiéu sy ¢6 k¥ thuat nghiém trong lién quan dén hé théng duong
6ng hay ha tang khi trong cac bao cdo tai chinh. Tuy nhién, do dac thu cua linh vue trung nguén
(thu gom, van chuyén, xir Iy va phan phdi khi), hoat dong cua doanh nghiép van tiém an mot sd
rui ro k¥ thuat trong qué trinh van hanh h¢ thong.

Céc rui ro ndy chu yéu dén tir hoat dong bao tri dinh ky, dung khi dé bao dudng hodc cac gian

doan van hanh ngan han ciia duong 6ng va nha may xir 1y khi, c6 thé anh hudng tam thoi dén san
luong khi cung cap.
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VIL PINH GIA

Chung t6i str dung két hop hai phuong phap dinh gié 1a chiét khiu dong tién (FCFF) trong giai
doan 2026-2030 va P/E so v6i muc trung binh 5 ndm dé xac dinh gia muc tiéu cta cb phiéu GAS.

Mot sb gia dinh chinh trong mé hinh nhu sau:

2025E 2026F 2027F 2028F 2029F 2030F

Gi4 dau Brent trung binh (USD/thuing) 67 78 70 68 66 64
Gi4 dau FO (USD/tn) 430 481 449 436 424 411
Gia LPG (USD/tri¢u BTU) 620 694 648 629 611 592
San lugng khi am trong nudce (triéu m?) 6,0 6,0 6,7 7,7 8,4 9,1
San lwgng LNG nhap khéu (triéu m?) 0,5 0,8 1,0 1,2 1,5 1,8
San lugng kinh doanh LPG (nghin tin) 4.397 4.208 4.393 4.597 4.806 5.028
Loi suat co tirc (ddng/co phiéu) 2.500 2.500 2.500 2.500 2.500 2.500

Dinh gia theo phwong phap FCFF

Chung t61 chiét khau dong tién FCFF cuia GAS giai doan 2026-2030 va 4p dung ty 18 tang truong
vinh vién 2% cho dong tién tu do cho thoi gian sau do. Chung t61 xac dinh muc gia hop ly cho
GAS theo phuong phap FCFF la 68.000 dong/co phieu.

.

~
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o

>N

4

>

Chi phi stt dung von binh quan

Hé sb Beta 1,0 Chi phi VCSH 13,0%
Ty 1€ tang truong (g) 2,0% Chi phi ng vay 7,5%
Phan bu rui ro thi trudng 9,0% No % 30%
Lai suat phi rai ro 4,0% VCSH % 70%
Thué TNDN 20%

WACC % 10,9%

Tém tit dinh gia theo Chiét khau dong tién (FCFF)

Pon vi: Ty dong 2028F
CFO 14.877 14.978 15.616 16.425 16.954
(-) CAPEX (8.409) (11.485) (11.216) (8.525) (3.900)
(+) Lai vay (1-t) 383 521 814 1.079 1.254
Dong tién ty do (FCFF) 6.851 4.014 5.214 8.978 14.307
NPV ciia DTTD 27.729
Gia tri cudi cling 163.973
NPV ctia gié tri cubi cliing 100.310
Gia tri doanh nghiép 128.039
-No 6.812
- Loi ich cua c¢b déng thiéu sb 1.358
+ Tién mit va ddu tu ngdn han 44219
Gia trj von 164.087
S6 lwong cb phiéu (triéu) 2.412,9
Gia tri hop 1y (d0ng/c6 phiéu) 68.003
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Pinh gia theo phwong phap P/E

Chung t61 sir dung phuong phap P/E v6i muc tiéu la 17,0 lan, tuong duong voi murc trung binh
giai doan 5 nam cia GAS dé phan anh dinh gia cua thi truong cho c6 phiéu qua cac chu ky bién

dong cua gia nang luong trén thé gioi. Chung toi xac dinh murc gia hop Iy cho GAS theo phuong
phép P/E 1a 94.100 dong/co6 phiéu.

Dién bién P/E 5 nim ciia GAS (lin)
30
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s S w oz "= S w .z - =S w .z - =S w .z - =S w Zz o
PE Trung binh 5 nam
Z . . r
Tong hop dinh gia

Két hop phuong phap FCFF va P/E voi ty trong 50/50, chung t6i xac dinh mirc gia hop ly ddi
v6i GAS 12 81.000 dong/co phiéu, twong Gng tiém ning giam gia 21,3%.

Pon vi: dong/cp Ty trong DPinh gia bong gop
FCFF 50% 68.003 34.001
P/E 50% 94.105 47.053
Gia muc tiéu 81.054
Gia hién tai 87.900
Tiém ning ting truéng -7,8%
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Phén tich d nhay véi bién ddng gia niing lwong

Do dic thu hoat dong kinh doanh ciia PV GAS c6 mirc sy trong quan véi bién dong cua gia
ning luong dan dinh gia doanh nghiép co thé thay dbi dang ké theo dién bién cua thi truong dau
khi. Vi vay, chung t6i xdy dung cac kich ban gia dinh khac nhau vé gia dau va cac yéu to dau
vao lién quan nham du phong loi nhuén nam 2026. Trén co s¢ d6, muc dinh gid duoc ap dung
theo phuong phép P/E muyc tiéu, cu thé nhu bang dudi day.

Kich ban Tiéu cuc Tich cuc

Céc gia dinh cho HDKD nam 2026

Gia dau Brent trung binh (USD/thuing) 60 78 90
Gia dau FO (USD/tan) 360 450 540
Gia LPG 512 640 768
San lugng khi ti€u thy (m3) 6,0 6,6 7.2
San lugng kinh doanh LPG (tn) 3.500 4.200 5.000
KQKD nim 2026

LNST 11.032 13.291 15.372
EPS 4572 5.421 6.370
Pinh gia

P/E trung binh 5 nam (l?m) 17,0 17,0 17,0
Gia tri hgp ly (dong/co phiéu) 77.722 92.154 108.298
Loi suét co tie (dong/cd phiéu) 2.500 2.500 2.500
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BAO CAO TAI CHINH Pvt: Ty dong
Hoat d9ng kinh doanh 2024A 2025A 2026F  2027F  Béng CDKT 2024A  2025A 2026F 2027F
Doanh thu thuin 103.564 135129  145.891 152.895  Taisin ngin han
Gi v6n hang ban 85910  118.190 125914 131.626 Tién va tuong duong tién 5.568 6.876 11.328 13.793
Loi nhuén gop 17.654 16.939 19.978 21.268 Diu tu tai chinh NH 27.494 32.891 32.891 32.891
Chi phi HDKD 5612 3.814 4390 6.233 Céc khoan phai thu 19.098 24841 26820  28.107

Chi phi bén hang 2415 2.490 2.688 2.817 Hang ton kho 4.599 4.364 4.649 4.860
Quan ly doanh nghiép 3.197 1.324 1.701 3415 TS ngén han khic 531 889 960 1.006
Thu nhap tr CTLK 38 0 35 38  Tong TS ngin han 57.290 69.861 76.648 80.657
Loi nhuén tir HDKD 12.080 13.166 15.623  15.074  Taisin dai han
Doanh thu tai chinh 1.737 1.584 2.037 2300  Taisan cb dinh 18.222 15.951 13.476 10.996
Chi phi tai chinh 341 167 381 371 Nguyén gia TSCD 65459 65784 65914  66.044
Loi nhuan khéc 16 @ 41 24 Khéu hao liiy ké (47.237)  (49.833)  (52.438)  (55.048)
EBIT 13.491 14.579 17.320  17.027  Xay dung CBDD 1718 2.877 11.156 22.510
Chi phi 1ai vay 319 220 478 651  BDS dautu 30 29 28 26
LNTT 13172 14359 16.842 16377  Diu tu tai chinh dai han 400 406 406 406
Thué TNDN 2.582 2.788 3.270 3.179 TS dai han khac 4.195 4.407 4.407 4.407
LNST 10.590 11.572 13.572 13.197 Téng TS dai han 24.564 23.670 29.473 38.346
Loi ich CD thiéu sé 192 157 215 209  Téng tai san 81.855  93.532 106120  119.003
LNST & CPST 10.398 11.414 13357 12988 Ny ngén han
Phai tra ngén han 6.037 11.905 12.682 13.258
S6 lugng cb phiéu (triéu) 2343 2413 2413 2413 No vay ngén han 934 1.440 1.534 1.604
EPS 4.439 4.730 5.536 5.383 No ngén han khac 7.605 7.193 7.663 8.010
Téng ng ngin han 14575 20537 21879 22872
Luru chuyén tién té 2024A 2025A 2026F  2027F  No daihan
Loi nhun sau thué 10398 11414 13357 12988 No vay dai han 2.291 1.532 5278 10.037
Hoat dong kinh doanh No dai han khac 3.418 3.809 3.809 3.809
Khéu hao 2728 2895 2606 2611 Tongno dai han 5.708 5.341 9.087  13.846
Thay déi vén luu dong (2.490) (410) (1.087) (621) Téng ng 20.284 25.878 30.966 36.718
Thay d6i Khoan phai thu @233)  (5743)  (1.978) (1.288)  Von chiisé hiru
Thay di Hang ton kho (654) 235 (285) @I Vén cb phan 23427 24129 24129 24129
Thay d6i TS ngén han khéc 123 (358) (n (46) Thing du vén 0 0 0 0
Thay déi Phai tra ngn han (1.101) 5.867 778 575 Loi nhudn giit lai 9.553 12484 19985 27116
Thay déi No NH khéc 1375 412) 470 348 Khac 28.591 31.040 31040  31.040
Pidu chinh khéc (1.601) 68 Téng ngudn vén 61.571 67.653  75.154 82285
LCTT tir HP kinh doanh 9.035 13.967 14877 14978  Tong N¢ & VCSH 81.855  93.532  106.120  119.003
Hoat dong dau tu .
Chi mua sém TSCB 1925 @33 (3409  -11485 Cic chi sb tai chinh 2024A  2025A  2026F  2027F
Khéc 0.304 4.864) Kha néing ting trudng
LCTT tir HD diu tw 7468  (7.195)  (8.409)  (11.485) TT Doanh thu 1% 30% 8% %
TT Lgi nhuan rong -10% 10% 17% -3%

Hoat dong tai chinh
Kha néng sinh 1oi

C6 tirc da tra (13.872)  (5.109)  (5.857)  (5.857)
. Bién loi nhuan gop 17,0% 12,5% 13,7% 13,9%

Téng (giam) von - 10 - -
ROE 17,3% 17,2% 18,1% 16,0%

Tang (giam) ng vay DH (1.980) (759) 3.746 4.759
ROA 12,9% 12,4% 12,8% 11,1%

Tiang (giam) ng vay NH (671) 506 94 70

Kha nang thanh toan

Khi 89 1.729 - -
ac @) @729 No vay/ Tai san % 4% 3% 6% 10%
LCTT tir HD tai chinh (16.612)  (7.081)  (2.016)  (1.028) (S thanh toan hién hanh 3.9 34 3.5 3.5
Luu chuyén tién thuin (109) (309) 4.452 2.465  CS thanh toan nhanh 3,6 3,1 32 33
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B: 'A CONG TY CcO PHAN CHU’'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phdé
SECURITIES INC HGS Chi Minh

e

LAI VAY CYCHOI
SINH LOI VUOT TROI

{ { 1\' Phigiao dichtr 0,06 % m NGAV
BLCIA 2

SECURITIES INC HOTLINE (028) 3914 2929 WEBSITE

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bao céo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
dong co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cdy va di duoc xem xét can than. Tuy nhién, ngudi viét khéng dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao bén, 161 kéo nha dau tu mua, ban hay nam giit ching khoan. Tai thoi diém phat hanh béo cdo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Cong ty C6 phan Chung khoan
BETA (BETA).

Béo c4o phén tich nay chi nhim muc dich cung cdp thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 16 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo niy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong béo céo
c6 thé s& khong phut hop vai tat ca nha dau tu. Nha dau tu phai cé quyét dinh cta riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimng khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chip thun, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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