KB Securities

VIETNAM

22/09/2025

Doanh thu di ngang trong khi Igi
nhuan tang trudng manh 43% YoY
trong 2Q/25 nhd hoan nhép trich lap

PVGAS hudng |gi tif xu hudng tim
ki€ém ngudn cung nang lugng thay
thé cia Campuchia
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Doanh thu va Igi nhuan sau thué 2Q2025 dat 30,104 va 4,748 ty VND (0%/43% YoY),
nhd tang trudng san lugng xuat khu ctia mang LPG bu d&p cho sut gidam san lugng
khi cung cdp nha may dién va ghi nhan khoan hoan nhap du phong tri gid 1,634 ty
VND. Liiy ké 1H/2025, PVGAS hoan thanh lan lugt 75%/89% ké hoach doanh thu va
lgi nhuén sau thué ca nam 2025.

Viéc Campuchia ra lénh cdm nhdp kh3u LPG tu Thai Lan ké tif ngay 22/6/2025 do
cdng thang vii luc, trong ngén han sé& la cd hoi dé PVGAS gia tang thi phan, udc tinh
[&n mdic 69%. So vdi du bao trudc, ching téi diéu chinh tang 13% doanh thu udc
tinh LPG clia PVGAS trong nam 2025, dat 62,349 ty VND (+14% YoY).

Ching t6i bé sung san lugng van chuyén khi GAS dén tlf mé tif Nam Du - U Minh
(ND-UM) cho 2027 va giai doan 2028-2032 lan lugt |a 6.8/26.3 ty Sm3 (220/875 triéu
m3), tudng duang 10% san lugng khi cung cdp hang ndm hién tai ctia doanh
nghiép. Gia cudc van chuyén ctia ND-UM gill nguyén so v8i md PM3-CAA nén gdp
phan bl dap sut gidm san lugng khi cia mé cii nay trong tuong lai.

Gi4 ¢8 phiéu sau nhiing dgt diéu chinh d3 gidp dinh gid vé mdc hap dan va phl hgp
dé nha dau tu giai ngan vdi ky vong hoat dong kinh doanh ¢4t |3i clia doanh nghiép
s& cai thién. Két hgp 2 phudng phap FCFF va EV/EBITDA dé dinh gia c& phiéu GAS,
ching t6i dua ra khuyé&n nghi MUA véi mUc gia muc tiéu 73,300 VND/c6 phiéu,
tuong Ung muc upside 17.3% so vdi gia dong clia ngay 19/09/2025.

Dil liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 4.2% 9 M M M 12M

Gid muc tiéu VND 73,300 y chuven nhuere S . — 3 6
: GTGD TB 3 thang (ty VND/triéu USD) 4,092/164  Tuyét doi 2.0 2.1 0.6 25
Tang/giam (%) 17.3% S& hitu nudc ngoai (%) 0.8%  Tuodng dai -0.6 -22.6 -25.2 -33.4
Gia hién tai (19/09/2025) VND 62,500 C6 dong ldn PVN (95.8%)
Gia muc tiéu dong thuan 74,754 VND
Vén héa thi trudng 150.8/5.7
(nghin ty VND/ ty USD)
Gia (LHS) Tudng quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND)
FY-end 2023 2024 2025F 2026F 5000 T T 50
Doanh s6 thuan (ty VND) 90,014 103,604 107,279 125,499 70,000 | r 40
L3i/(16) ti HDKD (ty VND) 12,906 12,042 15,718 14,128 65,000 + L 30
Lgi nhuén clia Cb cdng ty me (ty VND) 11,606 10,398 13,311 12,386 60.000 1 L 20
EPS (VND) 4,972 4,354 5,574 5,186

« ; 55,000 + L 10
Téng trudng EPS (%) -20.8 -12.4 28.0 6.9
P/E (x) 16.8 13.2 13.8 50,000 - 0
P/B (x) 2.9 2.5 22 45,000 S S S S S SR 10
ROE (%) 172 19.2 161 dd3adggeggggsggg
Ty sudt ¢ tdc (%) 8.1 2.7 2.8 85HdH5883885838

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

| Khikho

mVan chuyén khi
LPG

ECNG

m Condensate

mKhac

Tong Cong ty Khi Viét Nam-CTCP
(GAS) dudc thanh |ap vao ndm 1990,
la ddn vi thanh vién thudc Tap Doan
Dau Khi Quéc gia Viét Nam. GAS gill
vi thé s8 1 vé cung cdp khi khd, LPG
va LNG tai Viét Nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tiéu thu LNG dén tlif cdc nha may dién trd thanh tru cdt doanh thu cta GAS, gilip cai thién doanh thu khi
khé giai doan 2025/2026, dat 37,122/52,106 ty VND, chiém 37/44% t3ng doanh thu.

PVGAS hudng Igi tif xu hudng tim kiém ngudn cung nang lugng thay thé cia Campuchia, gilip doanh thu
LPG giai doan 2025/2026 dat 62,349/65,503 ty VND, chiém 58/52% téng doanh thu

Céng ty hoan nhap trich lap du phong 1,634 ty VND trong Q2/2025 va ngling trich lap thém, gitp LNST
2025/2026 dat 13,311/12,386 (+29/-7% YoY)

Tham khao trong bao cao ky trudc

tai day
Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng cta KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 107,279 125,499 20% 2% 105,651 113,691 2% 10%
EBIT 15,718 14,128 32% -9% 14,853 14,705 6% -4%
LNST cOng ty me 13,311 12,386 29% -1% 11,872 12,279 12% 1%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd s6:
s L. VND 78,150 1)  GiaBrent: 65 USD/thung
Kich h g s S 2
ich ban tich cyc (Gid dau ra, dau vao va san lugng tich cuc) 2)  Khikh62025:5.7 ty m?
Kich ban cd s& (Gid muc tiéu) VND 73,300 . L
Kich ban tich cuc:
1)  GiaBrent: 70 USD/thung
Kieh bantiaue VND 68,550 2)  Khikh42025: 6.2ty m?
ich bantieu cyic (Gia dau ra, dau vao va san lugng tiéu cuc)
AN Kich ban tiéu cuc
Gia hién tai VND 62,500 ., .
1)  GiaBrent: 60 USD/thung
v 2)  Khikhg:5.2ty m?
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Doanh thu di ngang trong khi LNST
tang trudng manh 43% YoY trong
2Q/25 nhg hoan nhép trich lap

Kha ndng thanh toan cua cac nha
mady dién khi dugc cai thién giup
PVGAS ghi nhan hoan nhép du
phong 1,634 ty VND

RESEARCH

HOAT DONG KINH DOANH

Doanh thu va Igi nhuin sau thué Q2Q25 dat 30,104 va 4,748 ty VND (0%/43%
YoY), nhd tang trudng san lugng xuat khiu clia mang LPG bu d&p cho sut gidm
san lugng khi cung cdp nha may dién bdi thay dién dudc huy dong thay thé
nhiét dién. Lily ké 1H/2025, PVGAS hoan thanh [an lugt 75%/89% ké hoach
doanh thu va Igi nhuén sau thué ca ndm 2025.

Trong Q2/2025, PVGAS ghi nhan khoan hoan nhap du phong tri gia 1,634 ty
VND lién quan t&i khoan phai thu chdm tra thanh toan va tranh chap gia dich
vu dudng 6ng dan khi tai cdc nha may dién khi khu vuc Ddng Nam B6. Trong
quy 2, két qua kinh doanh dudc cai thién cta cac dan vi dién khi cia PYPOWER
(bén chiém han 50% gia tri ng gdc ciia PVGAS) da nang cao dang ké kha ning
thanh toan vdi PVGAS, gbp phan giam gia goc ng xau con 873 ty VND (-70% so
v4i dadu ndm). Cho nlfa cudi nam 2025, ching téi ky vong két qua kinh doanh
clia cac nha may sé gili 6n dinh nhd hiéu qua hoat déng dugc duy tri, nhg dé
PVGAS khdng con chiu chi phi trich 14p du phong. Theo d6, tong chi phi hoan
nhap du phong udc tinh cho 2025 la 1,634 ty VND (thay cho dy phdng trich [&p
thém 1,054 ty VND) va doanh nghiép sé khong hoan nhap du phong giai doan
2026-2028 (thay cho muc hoan nhap 1,307 ty VND nhu du phdng trudc).

Bang 1. Cap nhat Két qua kinh doanh Q2/2025

(ty VND) Q2/2024 Q2/2025 +/-%YoY 6M/2024 6M/2025 +/-%YoY Chu thich
Doanh thu 30,071 30,104 0% 53,386 55,779 4%
Khi khd va LNG 13,758 13,300 -3% 23,088 24,322 5%  Chuyéu nhd gia ban khi trung binh tang sau khi
LNG gid cao bat dau dudc phan phéi.
LPG 13,630 15,280 12% 26,640 28,605 7% Gid dau FO gidm khién cho doanh thu LPG ting
trudng thap han so v8i mic 13% cla san lugng.
CNG 1,285 239 -81% 1,472 426 -T1%
Condensate 364 293 -19% 320 734 129%
Van chuyén khi 876 577 -34% 3,590 3,123 -13%
Khac 140 415 197% 609 606 0%
San lugng khi khé 1,958 n.a n.a 3,590 3,123 -13%
Khach hang dam 310 n.a n.a 609 606 0%
Khach hang dién 1,384 n.a n.a 2,499 2,014 -19% 8 thang dau ndm san lugng dién khi huy dong
dat 13.4 ty kWh, giam 8% YoY do céc nha may
BOT Phu My 2.2 va 3 hét hgp dong vdi EVN.
Khach hang cong nghiép 264 n.a n.a 482 503 4%
San lugng LPG 817 n.a n.a 1,500 1,692 13%
Gia dau Brent (USD/thling) 85 67 -22% 83 71 -15%
Gia dau FO (USD/tan) 494 426 -14% 465 447 -4%
Gia 46% MFO (USD/mmBTU) 6 5 -12% 6 5 -15%
Ldi nhuan gop 5,736 4,954 -14% 9,427 9,043 -4%
Bién Igi nhudn gép 19% 16% -3 ppts 18% 16% -1 ppts
Thu nhép tai chinh 445 402 -10% 908 759 -16%
Chi phi tai chinh -229 -100 -56% -410 -218 -47%
Lgi nhudn tif cong ty LD, LK 14 10 -23% 13 10 -21%
SG&A -1,726 713 n.a -2,529 -204 -92%  Chul yéu nhg hoan nhap dy phong khoan phai
thu tif PVPOWER v4i gid tri hdn 1,600 ty VND.
L&i/ 13 tif hoat ddng kinh doanh 4,239 5,979 41% 7,409 9,390 27%
Thu nhap khac 12 2 -81% 12 9 -25%
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Lgi nhudn trudc thué 4,239 5,982 41% 7,410 9,410 27%
Lgi nhuén sau thué 3,416 4,809 41% 5,960 7,571 27%
LNST cong ty me 3,321 4,748 43% 5,832 7,504 29%
Bién LNST 11% 16% 5 ppts 11% 14% 2 ppts

Nguon: Bao cao cdng ty, KBSV

Biéu d6 2. Két qua kinh doanh GAS, 2020-2025

Biéu db 3. Cd cau doanh thu cla GAS, 2021-2025

(ty VND) Doanh thu (Tréi) —o0— Bién Igi nhuan gop (Phai) (ty VND) mKhikhd  mVan chuyén khi & Condensate LPG CNG Khac

35000

15000 +
10,000 +

5,000 +

0 J L N T T S

30000 + i
25% 100,000 +
) 1
5,000 1
20,000 1 80,000
L 150

T 30% 120,000 T

60,000 —+
+ 10%

40,000 +
+ 5%

LB 20000 +

o -

2021 2022 2023 2024 2Q/24 2Q/25  %thay doi

Ngudn: GAS, KBSV

Trién vong kinh té& kém kha quan va
ngudn cung mé rdng ti OPEC tiép
tuc giili gia dau & mdc thap

Gia LNG hoi phuc nhe trong ngén
han va s& duy tri xu huéng gia di
ngang v@i bién dong l6n trong
tudng lai

Ngudn: GAS, KBSV

Trong quy 2/2025, gia ddu dao déng quanh ngudng 78-85 USD/thung, giam
nhe so vdi quy trudc nhung van cao hon khoang 6% so véi cung ky, phan anh
sy trai chiéu cua lo ngai suy thodi kinh té toan cau va ky vong phuc hdi nhu cau
tu Trung Quéc. Tuy nhién, trién vong gia dau trong cac quy téi dugc danh gia
theo xu hudng giam la chu dao, khi cac chi bao kinh té kém kha quan cho thay
nhu cau suy yéu va ngudn cung tif OPEC+ dy kién sé& tang trd lai tUf thang
10/2025 sau thdi gian dai cat giam san lugng dé ho trg gia. DU vay, gid dau
dudc ky vong sé khd giam sau dudi mdc 50 USD/thung - ngu8ng hoa von cua
nhiéu nha san xuat tai M§ do cé thé kich hoat lan séng cat giam san lugng tuf
céac cdbng ty dau da phién, qua dé tao ra hiéu (ing cdn bang cung cau va khién
gia dau c6 kha ndng hoi phuc nhanh chéng trong trung han. Trong kich ban cg
8, ching t6i diéu chinh giam lan lugt 7%/7% dy phdng gia dau binh quan nam
2025/2026 con 65/70 USD mai thung.

Gid LNG Nhat Ban (thudc do gia LNG chiu A) cho thay su cham lai ddng ké cla
gia binh quan trong 2Q25, dat 12.2 USD/mmBTU (1% YoY, 0% QoQ), phan anh
trién vong trai chiéu cla gid LNG do Chau A suy gidm nhu cau trong khi Chau
Au gia tang chi tiéu. Ching téi diéu chinh giam gid khi LNG trong ndm 2025 con
12 USD/mmBTU so v8i mic 14 USD/mmBTU du bao trudc ddy dua theo bao
cdo cla IEA dy bao tang trudng nhu cdu LNG trong 2025 & miic 1.3% (thap hon
0.7/1.5 ppts so vGi du bao 2025 trudc dé va muc tang cia 2024) khi: i) Suy giam
nhu cau LNG tai Trung Quéc (déng gdp 40% tang trudng nhu cadu LNG toan
Chau A) do dién bién 6n hoa hdon cla thdi tiét, ii) Kinh t& am dam khién céc
qudc gia dang phat trién that chat chi tiéu cho nang lugng va uu tién nhién liéu
gia ré. Sang nam 2026, trién vong gia khi dy bao sé di ngang vdi khoang bién
dong 18n do: i) Tang trudng nhu cau & miic 2% dén tif nhap khau LNG Chau A
hdi phuc va Chau Au tang chi tiéu cho LNG nham thay thé ngudn cung giam tit
Nga sé& dugc bu dap bdi ii) Gia tdng ngudn cung LNG dén tlf cac du an thudng
ngudn tai Bac My.
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Mang LPG: PVGAS huédng Igi tu xu San lugng LPG kinh doanh qudc té ctia GAS ghi nhan mic tang manh 12%
hudéng tim kiém nguén cung nang trong ntfa dau ndm 2025 nhd thi trudng xudt khau gap nhiéu thuan |gi, hoan
lugng thay thé cia Campuchia do thanh 89% ké hoach nam cua ca tap doan. Campuchia la mét trong cac thi
han ché nh3p khau ning lugng tu trudng chu chét cia PVGAS khi doanh nghiép chiém tGi 63% thi phan nhap
Thai Lan khau LPG cla qudc gia nay. Viéc Campuchia ra [&énh cdm nhip khau LPG tu

Thaéi Lan ké tif ngay 22/6/2025 do cing thang vii luc, trong ngan han sé& |3 cd
hoi d€ PVGAS gia tang thi phan, udc tinh 1én muic 69% (+6 ppts) nhd vao sé hiiu
chudi cung (ing hoan thién cho phép PVGAS nhanh chéng bl dap thiéu hut tif
Thai Lan trong ngdn han. So vdi du bao trudc, ching téi diéu chinh tang 13%
doanh thu udc tinh LPG ctia PVGAS trong nam 2025, dat 62,349 ty VND, vdi gia
dinh tang trudng san lugng dat 15% YoY dat 3,565 nghin tan va gia ban diéu
chinh nhe do gia nhién liéu binh quan giam manh dugc bu dap 1 phan bdgi yéu
t6 mat gia.

Biéu d6 4. Thj phan nhap khau khi d&t héa léng tai Campuchia

(nghin USD) mViét Nam | Malaysia Thai Lan m Indonesia Khac 4 Thay doi
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Ngudn: Trademap, KBSV

Hoan thanh ky két hgp déng mua Trong ndm 2025, PVGAS ddt muc tiéu hoan tat ky két hgp déng mua ban khi
ban khi tai mé Nam Du - U Minh véi (GSA) cac mo khu vuc Tdy Nam Bo (PM3-CAA va Nam Du U Minh) vdi cht mé la
nha may dién gilp ting cudng san PVN nham van chuyén khi khé tdi cac hd tiéu thu ha ngudn tai cum khu céng
lugng khi cung cap nghiép Ca Mau. Theo d6, ngoai gia han GSA v8i mo khi hién cé la PM3-CAA,

PVGAS dong thgi ky hgp dong van chuyén khi Nam Du - U Minh (ND-UM) vGi
PVPOWER nham b6 sung ngudn cung khi dé phuc vu hoat dong té6 may Ca Mau
1&2 (1,500MW). San lugng khi cia ND-UM ma PVGAS cam két hang nam cho Ca
Mau 1&2 udc khoang 3 ty Sm3 (~ 100 triéu m3) khi, khoang 11% téng san lugng
cdp khi hdang ndm ctia mo).

Dua theo bao cdo danh gid san lugng clia du an, ching t6i bd sung san lugng
van chuyén khi GAS dén tif mo ti ND-UM cho 2027 va giai doan 2028-2032 lan
lugt |a 6.8/26.3 ty Sm3 (220/875 triéu m3), tudng dusng mdic tang 10% san
lugng khi cung cap hang ndm clia doanh nghiép. Pong thdi, gia cudc van
chuyén khi ciia ND-UM udc tinh sé tudng dudng vi PM3-CAA nhd sé hifu chung
ha tang dudng 6ng. Cung vGi déng gdp tir L& B - O Mén, du an sé gilip doanh
thu mang van chuyén khi giai doan 2027-2030 tang tu 1,939 ty VND |én 8,655 ty
VND, CAGR 45%.
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Muc tiéu dau tu ha ting LNG day Trong cudc hop DHCD, PVGAS cdng bé ké hoach vén dau tu xdy dung cd ban

tham vong ciia PVGAS (XDCB) giai doan 2026-2030 vdi quy mo 65 nghin ty déng, trai dai cac dy an tu
thugng ngudn dén ha nguén bao gém: i) mang thugng ngudn vdi cac du an
phat trién mo khi mdi, ii) mang trung ngudn tap trung vao hé théng kho cang
LNG - néi bat la 4 trung tAm LNG chién lugc tai Thi Vai, Son M§, mién Trung va
mién B3c - cling cac tuyén dudng éng dan khi mdi nhu L6 B - O Mén va Su Tu
Trang giai doan 2B, va iii) mang ha ngudn vdi cac du an dién khi/LNG nham gia
tang gia tri s dung khi trong phat dién. Ching t6i hién chua bd sung gia dinh
vé cac du an mdi vao trong mo hinh dinh gia, song khdong loai trif kha nang
doanh nghiép sé& c6 ké hoach gia tang vén dé dau tu bdi ké hoach dau tu cac
du an mdi la kha tham vong véi quy mé tuong duong 80% téng tai san cla
GAS, trong khi dong tién tif hoat déng kinh doanh hang nam chi dap Ung dugc
15-20% nhu cau.
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Bang 5. DU phdng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chi thich
Doanh thu 103,604 107,279 4% 125,499 17%

Khi khé va LNG 40,480 37,122 -8% 52,106 40%  2025: Diéu chinh giam 2,522 ty VND so véi dy bdo
trudc do diéu chinh giam gia ban khi LNG binh quan
giam tlf 14 xuéng 12 USD/mmBTU.

Van chuyén khi 2,750 2,282 -17% 2,164 5%

LPG 54,875 62,349 14% 65,503 5%  2025: Diéu chinh tdng nhd méi trudng xuat khau
thué@n |gi gitp san lugng tiép tuc vugt ké hoach
trong 2H/2025.

CNG 3,517 3,639 3% 3,899 7%

Condensate 1,001 946 -5% 886 -6%

Khac 941 941 0% 941 0%

Lgi nhuan gép 17,654 17,905 1% 18,695 4%
Bién lgi nhudn gép 17% 17% 0 ppts 15% -2 ppts
Thu nhap tai chinh 1,737 1,784 3% 2,145 20%
Chi phi tai chinh 660 693 5% 636 -8%
Ldi nhuan tlf céng ty LD, LK 38 38 0% 38 0%
SG&A 5,612 2,188 -61% 4,567 109%  Chu yéu nhd ghi nhén 1,634 ty VND hoan nhap du
phong trong 2Q/2025.
L&i/ 16 tif hoat ddng kinh doanh 12,042 15,718 31% 14,128 -10%
Thu nhap khac 16 16 0% 16 0%
Lgi nhuan trudc thué 13,172 16,862 28% 15,691 -1%
Lgi nhudn sau thué 10,590 13,557 28% 12,615 -7%
LNST cong ty me 10,398 13,311 28% 12,386 -7%
Bién LNST 10% 13% 2 ppts 10% -3 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

73,300 VND/cd phiéu

Két qua kinh doanh tich cyc dugc cong bé trong Q2/2025 khdng gitip dién bién
gia clia PVGAS kha quan han, nhd vay c¢6 phiéu dugc duy tri & vung dinh gia
hap dan, thap han 1 [an d6 [&ch chuan trung binh ctia P/B 5 nam. Véi viéc ¢
phiéu da diéu chinh gan 10% tU vung dinh thang 8 trudc do, ching t6i danh gia
6 phiéu phu hgp véi viéc giai ngan nhd trién vong hoi phuc cta két qua kinh
doanh khi nhitng dy an khi d6t mdi tién t&i ngay van hanh.

Két hgp 2 phuang phap FCFF va EV/EBITDA dé dinh gia c6 phi€u GAS, ching t6i
dua ra khuyén nghi MUA v8i muc gia muc tiéu 73,300 VND/c6 phiéu, tuong iing
mUc upside 17.3% so vdi gia dong clfa ngay 19/09/2025. Chlng tdi ap dung
mUc EV/EBITDA muc tiéu la 8.5 [an, nhinh han so vdi mic -1 d6 léch chuan
trung binh 5 ndm clia c6 phi€u nham bl dap phan nao tac dong dét bién clia
khoan hoan nhap tdi lgi nhuén EBITDA trong 2025. Nhu vay, v8i mdc ROE duy
tri trung binh 16-17% giai doan 2025-2027, ¢4 phi€u dugc dinh gia mic P/B fw
trong 2025 la 2.5 lan, phu hgp vdi tudng quan trong lich st.
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Bang 6. Du bao chiét khau dong tién FCFF cua GAS
(ty VND) 2025 2026 2027 2028 2029 2030
" Lginhuanrong 13557 12615 12297 14674 15927 17,513

(+) Khau hao 2,556 2,183 5,012 4,402 3,894 3,469
(+) Lai vay x (1-t) 357 327 317 312 297 273
() Thay d8i vén luu déng 989 (1,758) (1,105) (3,157) (1,273) (742)
(-) CAPEX (12,485) (13,382) (12,382) (382) (382) (382)
FCFF 3,190 (2,160) 1,872 13,476 16,043 17,652
Gia trj hién tai FCFF 3,190 -1,935 1,502 9,535 10,116 9,918
Téng gia tri dong tién hién tai 32,327
Gid trj hién tai dong tién cudi cung 93,338
Gi4 tri doanh nghiép 125,665
(+) Tién va tudng dudng tién 44,622
(+) Gia trj dau tu cty lién két & tai 400
chinh

(-) Ng rong va Igi ich CBTS 11,625
Gia tri VCSH 159,062
Gia tri/c6 phiéu (lam tron) 67,800

Nguon: KBSV

Bang 7. Gia dinh phuong phap FCFF

Tiéu chi Gia tri

L&i suat phi rdiro 4.7%
Beta 1.05
Phan bu vén ¢6 phan 8.4%
Thdai gian du phéng 5
Chi phi vén binh quan 11.7%
EV/EBITDA muc tiéu dai han 8
Tang trudng dai han 2.5%

Ngudn: KBSV

Bang 8. Pinh gid EV/EBITDA

EBITDA 2025F - 2027F 17,782
EV/EBITDA muc tiéu 8.5
Téng gia tri 151,150
(+) Tién & Dau tu ngdn han 44,622
(+) Pau tu tai chinh 400
(-) Vay ng rong -10,174
(-) Lgi ich c6 ddng thiéu s -1,450
Gia trj VCSH 184,547
S8 lugng cd phiéu dang luu hanh (triéu CP) 2,343
Gia trj c6 phiéu (lam tron) 78,800

Ngudn: KBSV

Bang 9. Téng hgp dinh gid GAS

Phudng phap Gia du phéng Ty trong Gia du phéng theo ty trong
FCFF 67,800 50% 33,900
EV/EBITDA (8.5x) 78,800 50% 39,400
Gia muc tiéu (lam tron) 73,300
Upside 17.3%

Ngudn: KBSV
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Ngudn: Bloomberg, KBSV

Bi€u dd 11. Dién bi€n P/B va ROE clia GAS
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Ngudn: Bloomberg, KBSV
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CTCP TCT Khi Viét Nam (GAS) - Bang tém tit KQKD & Du phéng 2023A - 2026F
Béo cio K&t qua HDKD Bang cén d8i ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 89,954 103,564 107,279 125,499 TONG CONG TAI SAN 87,754 81,855 97,920 115,948
Gid vén hang ban 73,029 85,910 89,373 106,804 TAI SAN NGAN HAN 62,218 57,291 63,392 70,209
L3i gbp 16,925 17,654 17,905 18,695 Tién va tuong duong tién 5,669 5,568 9,443 10,106
Thu nhap tai chinh 2,273 1,737 1,784 2,145 Gia tri thudn dau tu ngdn han 35085 27,49 30,494 32,644
Chi phi tai chinh 587 660 693 636 Céckhoan phai thu 16,865 19,098 18,517 21,662
Trong dé: Chi phi l&i vay 340 319 444 407 Hang tén kho, rong 3,945 4,599 4,407 5,267
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 27 38 38 38 TAI SAN DAI HAN 25537 24,564 34528 45738
Chi phi ban hang 2,544 2,415 2,502 2,927 Phai thu dai han 318 531 531 531
Chi phi quan Iy doanh nghiép 1,475 3,197 314 1,640 Taisan cd dinh 19,532 18,222 16,387 14,812
L3i/(18) tif hoat dong kinh doanh 12,906 12,042 15,718 14,128 Tai san dg dang dai han 1,781 1,718 13,516 26,301
Thu nhap khac -13 -26 -26 -26 Dau tu dai han 398 400 400 400
Chi phi khac 20 16 16 16 Lgi théthudng mai 0 0 0 0
Thu nhép khc, rong 34 42 42 42 NG PHAI TRA 22,456 20,284 27,418 37,576
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 14,972 14,575 14,792 17,038
L5i/(16) rong trudc thué 14,640 13,172 16,862 15,691 Phai tra ngudi ban 7,138 6,037 6,253 8,499
Chi phi thuéthu nhap doanh nghiép 2,846 2,582 3,305 3,076 Ngudi mua tra tién trudc 119 271 271 271
L3i/(16) thuan sau thué 11,793 10,590 13,557 12,615 Vayngdn han 1,605 934 934 934
Lgi ich clia c8 ddng thiéu s& 187 192 245 228 Ng dai han 7,484 5,708 12,686 20,538
Lgi nhudn ctia C6 déng clia Cong ty me 11,606 10,398 13,311 12,386 Phai trd nha cung cap dai han 3,213 3,418 3,446 3,458
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thyc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 4,271 2,291 9,241 17,080
Ty sut lgi nhun gop 18.8% 17.0% 16.7% 14.9% VON CHU SG HUU 65,299 61,571 70,442 78,372
Ty sudt EBITDA 17.7% 14.3% 17.0% 13.0% Vén gép 22,967 23,427 23,427 23,427
Ty suat EBIT 14.3% 11.6% 14.7% 11.3% Thang du vén cd phan 0 0 0 0
Ty suat ldi nhuan trudc thué 16.3% 12.7% 15.7% 12.5% L&i chua phéan phai 16,880 9,553 14,326 18,175
Ty suat l&i hoat dong KD 14.3% 11.6% 14.7% 11.3% Vén Ngan sach nha nudc va quy khac 24,201 27,268 31,239 35,210
Ty suat ldi nhuan thudn 12.9% 10.0% 12.4% 9.9% Lgi ich c& ddng khdng kiém soat 1,250 1,323 1,450 1,560
B3o cao luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 14,640 13,172 16,862 15,691 Chisddinh gia
Khau hao TSCD 3,027 2,728 2,556 2,183 P/E 14.8 16.8 13.2 13.8
L&i/(16) tif hoat déng dau tu -2,073 -1,504 -1,822 -2,183 P/E pha lodng 14.8 16.8 13.2 13.8
Chi phi l&i vay 340 319 444 407 P/B 26 2.9 25 2.2
L&i/(16) trudc nhiing thay déi vén luu ddng 16,396 16,825 18,040 16,098 P/S 19 17 16 13
(T&ng)/giam cac khoan phai thu -550 -4,549 582 -3,145 P/Tangible Book 2.6 29 2.5 22
(Téng)/giam hang ton kho 115 -662 191 -860 P/Cash Flow 12.2 19.0 11.2 15.4
Tang/(giam) cac khoan phai tra 1,159 931 216 2,246 Gid tri doanh nghiép/EBITDA 10.7 11.6 9.5 10.8
(Tang)/giam chi phi tra trudc 585 -180 0 0 Gid tri doanh nghiép/EBIT 13.2 14.2 1.1 12.5
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -3,878 -3,329 -3,749 -3,483
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh 13,827 9,035 15,281 10,857 Hiéu qua quan ly
Tién mua tai san c¢6 dinh va cac tai san dai han khac -1,841 -1,925 -12,485 -13,382 ROE% 18 17 19 16
Tién thu dugc tif thanh ly tai san cé dinh 0 1 0 0 ROA% 13 13 14 1
Tién cho vay hodc mua céng cu ng -50,078 -46,644 -57,236 -56,386 ROIC% 19 19 21 16
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 38,720 54,236 54,236 54,236 Cau triic tai chinh
Pau tuvao cdc doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 2.7 23 2.7 2.5
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 3.0 2.6 3.0 2.8
C6 tiic va tién 13i nhan dudc 1,951 1,801 1,822 2,183 Ty suat thanh toan hién thai 4.2 3.9 4.3 4.1
Luu chuyén tién té rong tif hoat dong dau tu -11,249 7,468 -13,662 -13,348 Vén vay dai han/vén CSH 0.1 0.0 0.1 0.2
Tién thu tif phat hanh ¢ phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.1 0.1
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cic khoan di vay 2,076 1,863 11,282 11,776 Vénvay ngan han/Tang Tai san 0.0 0.0 0.0 0.0
Tién trd cdc khoan divay 2,419 -4,603 -4,332 -3,937 Cdng ng ngan han/Vén CSH 0.1 0.1 0.1 0.1
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Tai san 0.1 0.1 0.1 0.1
C6 tlic da tra 7,120 -13,872 -4,685 4,685 Téng cdng ng/Vén CSH 0.2 0.2 0.1 0.2
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh 1,463 -16,612 2,265 3,154 Chi sé hoat dong
Luu chuyén tién thudn trong ky -4,885 -109 3,883 663 Hé s6 quay vong phai thu khach hang 182 20.1 20.3 20.3
Tién va tudng dudng tién dau ky 10,549 5,669 5,560 9,443 Hésd quay vong HTK 7.2 8.0 8.1 8.7
Tién va tudng dudng tién cudi ky 5,665 5,560 9,443 10,106 Hé s quay vong phai tra nha cung cap 14 1.8 17 18

Ngudn: Bao cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita di ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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