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Doanh thu va Igi nhudn sau thué céng ty me 3Q2025 dat 35,711 va 2,549 ty VND
(41%/1% YoY) do dién bién gid LPG gidam manh, khién cho bién |gi nhuén gbp cla
mang LPG thu hep (-23 ppts svck). Liiy ké 9 thang dau ndm, GAS hoan thanh [an
(UGt 123%/127% ké hoach doanh thu va [gi nhudn sau thué céng ty me.

Qudc hoi da biéu quyét thong qua Nghi quyét vé cd ché, chinh sich phat trién nang
lugng qudc gia giai doan 2026 - 2030, bao gém cac giai phap thao gd kho khan lién
quan tdi dap Ung tha tuc dau tu clia cac dy an dau khi, than quan trong va cap
bach cla qudc gia. Nha kinh nghiém tham gia dau tu va van hanh cac dy an ha tang
dau khi l8n, PVGAS sé c6 cd hdi tham gia cac dy an mdi va hudng Igi tU viéc thao g6
khé khan, thic day dau tu trong nganh.

V@i gia tri vao khoang 4,073 ty VND, du an dudng ng do PVGAS dau tu s& thu gom
va van chuyén khi phdm tl gian khai thac ST-CGF tdi dudng 6ng Nam C6n Son 2.
Khi dua vao st dung, dudng éng sé bé sung cong suat cung cap khi téi cac nha may
dién khu vuc bong Nam BJ, udc tinh vao khoang 4.2 triéu m® khi/ngay.

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. K&t hgp 2 phuong phap FCFF va EV/EBITDA dé dinh gia c& phiéu GAS,
ching t6i dua ra khuyén nghi MUA véi mic gia muc tiéu 73,100 VND/c6 phiéu,
tuong Ung muc upside 15.5% so vdi gia dong clia ngay 18/12/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 73,100 Ty 1& CP ty do chuyén nhudng 42% (%) M 3M 6M  12M

GTGD TB 3 thang (ty VND/triéu USD) 4,092/164  Tuyét doi 6.9 14 2.8 33
Téang/giam (%) 15.5% S& hitu nudc ngoai (%) 0.8%  Tuong dai 14 3.2 -26.8 -40.9
Gié hién tai (18/12/2025) VND 63,300 €6 déng 16n PVN (95.8%)
Gid muc tiéu dong thudn VND 75,650
Vén héa thi trudng 151.71/6.1
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)

Du phong KQKD & dinh gia (%) (VND)
FY-end 2023 2024 2025F 2026F 10 T r 75,000
Doanh s6 thuan (ty VND) 90,014 103,604 113,145 143,600 0 70,000
L&i/(16) tif HDKD (ty VND) 12,906 12,042 15,374 15,744 10 1 - 65,000
Lgi nhuan ctia CB cong ty me (ty VND) 11,606 10,398 13,040 13,593 20 - b 60,000
EPS (VND) 4,972 4,354 5,460 5692 30 - I 55,000
Tang trqung EPS (%) -20.8 -12.4 254 4.2 40 L 50,000
P/E (x) 14.7 16.8 13.4 125 g | L 45,000
P/B (x) 2.6 2.9 2.5 22 1 L 40,000
ROE (%) 18.1 17.2 18.9 175 I L8V 8LLLRLL.
Ty sudt ¢ tdc (%) 42 8.1 2.7 2.8 NS5 868388588555

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 KhiViét Nam-CTCP
(GAS) dudc thanh [dp vao ndm 1990,
[a dan vi thanh vién thudc Tap Doan
Dau Khi Qudc gia Viét Nam. GAS gili vi
thé& 6 1 vé cung cap khi khé, 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 45,963/65,022 ty VND, chiém 40/45% téng doanh thu.

GAS hudng |gi tlf xu hudng tim ki€m ngudn cung nang lugng thay thé ciia Campuchia, gitip doanh thu

LPG giai doan 2025/2026 dat 61,036/72,266 ty VND, chiém 54/50% t&ng doanh thu.

Dy &n dudng dng dan khi Su Tl Tring 2B vdi gia tri 4,073 ty VND s& gia ting ngudn cung khi trong nudc.

Tham khao trong bdo cao ky trudc

tai day

Tham khao trong bao cdo ky trudc

tai day

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng déng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 113,145 143,600 34% 14% 114,935 121,085 -2% 19%
EBIT 15,374 15,744 -2% 11% 14,385 13,949 7% 13%
LNST cong ty me 13,040 13,593 -2% 10% 12,164 12,057 7% 13%
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
A Kich ban co sé:
. ] VND 77 1)  Gid Brent: 65 USD/thlin
Kich ban tich cuc e “’950 oy S B 2 ) S /, &
(Gia dau ra, dau vao va san lugng tich cuc) 2)  Khikh62025:5.7tym?
Kich ban cd s (Gid muc tiéu) VND 73,100 i L
Kich ban tich cuc:
1)  GiaBrent: 70 USD/thung
R VND 68,350 2)  Khikh62025:6.2ty m?
ich ban ticu cyic (Gia dau ra, dau vao va san lugng tiéu cuc)
AN Kich ban tiéu cuc
Gia hién tai VND 63,300 : ., j .
1)  GiaBrent: 60 USD/thung
v 2)  Khikho: 5.2ty m?
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Doanh thu tang manh 41% YoY

trong khi LNST c6ng ty me di ngang

trong 3Q/25

HOAT DONG KINH DOANH

KBSV
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Doanh thu va |gi nhuén sau thué cdng ty me 3Q2025 dat 35,711 va 2,549 ty VND
(41%/1% YoY) do dién bién gid LPG giam manh, khién bién Igi nhudn gdp cua
mang LPG thu hep (-23 ppts svck). Liy ké 9 thang dau nam, PVGAS hoan thanh
[&n lugt 123%/127% ké hoach doanh thu va Igi nhudn sau thué cong ty me.

Bang 1. Cap nhat Két qua kinh doanh Q3/2025

(ty VND) Q3/2024 Q3/2025 +/-%YoY 9M/2024 9M/2025 +/-%YoY Chd thich
Doanh thu 25,257 35,711 41% 78,643 91,490 16%

Khi khd va LNG 6,103 12,398 103% 29,191 36,720 26%  ChuU yéu nhg gia ban khi trung binh tang sau khi
LNG gid cao bat dau dudc phan phéi.

LPG 17,168 21,524 25% 43,809 50,129 14%  Gia dau FO giam khién cho doanh thu LPG ting
trudng thap han so véi mic 63% clia san lugng.

CNG 803 227 -72% 2,275 652 -T1%

Condensate 276 187 -32% 923 741 -20%

Van chuyén khi 693 562 -19% 1,893 1,700 -10%

Khac 149 724 385% 469 1,458 211%

San lugng khi khd 1,354 1,465 8% 4,944 4,588 -1%

Khach hang dam 269 288 7% 878 894 2%

Khach hang dién 815 901 11% 3,314 2,915 -12% 9 thang dau ndm san lugng dién khi huy dong
dat 14.9 ty kWh, giam 13.5% YoY do céc nha
méy BOT Phii M§ 2.2 va 3 hét hgp ddng véi EVN.

Khach hang cong nghiép 270 276 2% 752 779 4%

San lugng LPG 814 1,344 65% 2,314 3,036 31%

Gia dau Brent (USD/thuing) 79 68 -13% 82 70 -15%

Gia dau FO (USD/tan) 461 402 -13% 464 432 -1%

Gid 46% MFO (USD/mmBTU) 6 4 -28% 6 5 -19%

Ldi nhuén gdp 4,183 4,102 2% 13,610 13,146 3%

Bién lgi nhudn gép 17% 11% -5 ppts 17% 14% -3ppts  Chu yéu do gid LPG va FO giam khién bién Igi
nhuan bi thu hep

Thu nhép tai chinh 409 397 -3% 1,317 1,155 -12%

Chi phi tai chinh -109 -86 -21% -519 -304 -41%

Ldi nhuan tlf céng ty LD, LK 12 12 1% 25 23 -10%

SG&A -1,317 -1,216 -8% -3,846 -1,420 -63%  Chu yéu nhg hoan nhap dy phong khoan phai
thu tif PVPOWER véi gié tri hon 1,600 ty VND.

L&i/ 16 tif hoat ddng kinh doanh 3,178 3,209 1% 10,587 12,599 19%

Thu nhép khac 25 -3 -112% 26 17 n/a

Lgi nhuén trudc thué 3,204 3,206 0% 10,614 12,616 19%

Ldi nhuan sau thué 2,578 2,613 1% 8,538 10,184 19%

LNST cng ty me 2,522 2,549 1% 8,354 10,053 20%

Bién LNST 10% 7% -3 ppts 11% 11% 0ppt

Ngudn: Bao cao cdng ty, KBSV
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Bi€u db 2. Két qua kinh doanh GAS, 2020-2025

RESEARCH

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

(ty VND) Doanh thu (Trai)
40,000 +
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30,000 +
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15,000 —+
10,000
5,000 -+
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—o@— Bién |gi nhuan gbp (Phai)

(tyvND) BKhikh  mVan chuyén khi& Condensate LPG CNG Khéc
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9% thay dgi

Ngudn: GAS, KB!

Trién vong kinh té kém kha quan va
nguén cung md rong ti OPEC tiép
tuc giil gia dadu & mdc thap

Gia LNG héi phuc nhe trong ngén
han va sé& duy tri xu hudng gia di
ngang vdi bién dong ldn trong
tudng lai

PVGAS hudng Igi tif xu hudng thiic
day dau tu ha tang nganh dau khi
nhg kinh nghiém tham gia cac du
anlén

Ngudn: GAS, KBSV

Trong quy 3/2025, bat chdp nhiing hanh déng cdm van cta Mj vao céng ty san
xuat dau I8n nhat cia Nga - Rosneft nham han ché xuat khau dau cua nudc
nay, trién vong kinh té kém kha quan tif Trung Qudc va dong thai tang nguon
cung clia OPEC+ cho thay sy ap dao khi tiép tuc tao ap luc giam lén gia dau,
khién gia thap hon khoang 10% so vdi cung ky. Sang Q4/2025 va cac thang dau
2026, gia dau sé tiép tuc gap ap luc suy giam do sUc tiéu thu yéu cta cac quéc
gia trong b&i canh kinh té kho khan va sy dao ngudc trong chinh sach nhap
kh3u dau thé nham gia tang du trif chién lugc cia Trung Qudc. Trong kich ban
3 sd, ching t6i diéu chinh giam [an lugt 7%/7% du phéng gia dau binh quan
nam 2025/2026 con 65/70 USD mai thung.

Trong Q3/2025, su giam t6c¢ dang ké clia nhu cdu LNG toan cau so véi 2 quy
dau nd3m do tinh hinh thdi tiét 6n hda hon tai Chau Au va tinh hinh kinh t& kém
kha quan tai cac quéc gia Chau A mdi néi cé do nhay cao theo gia da gitp gia
mat hang nay 6n dinh. Két thdc thang 11/2025, gia LNG Nhat Ban (thudc do gia
LNG Chau A) dat 11 USD/mmBTU, giam 4.6% so véi trung binh Q3 va thap hon
déang ké so v4i mic dinh 15.5 USD/mmBTU cling ki. Chiing t6i duy tri mic gia
khi LNG trung binh trong nam 2025 la 12 USD/mmBTU, dua trén duy bao cla
IEA tai thdi diém 10/2025 vé trién vong trong nifa cudi ndm rang cung cau LNG
tim dudc diém can bang nhd: i) Ngudn cung LNG toan cau dan 6n dinh sau giai
doan bi that chat va ii) Nhu cau LNG ha nhiét do Trung Quéc gidam nhap khau.
Sang nam 2026, trién vong gia khi du bao s& di ngang véi khoang bién déng [6n
do: i) Nhu cau LNG tai Trung Quéc va cac qudc gia Chau A mdi néi hoi phuc tit
mUc nén thap nhd dong luc tang trudng kinh té, [an lugt dat 6%/6% Yoy, ii)
Ngudn cung LNG dudc cai thién nhd cdng suat khai thac LNG sdp dugc trién
khai tai Badc M§ 1ap ki luc & mic han 80 ty m3/ndm, iii) Rui ro dia chinh tri ti€p
tuc hién hitu khién mat hang cé bién dong ln.

Ngay 11/12/2025, Qudc hdi da biéu quyét thong qua Nghi quyét vé cd ché,
chinh sach phat trién nang lugng quéc gia giai doan 2026 - 2030. Trong d9, cac
giai phap thao gd kho khan lién quan t8i dap Ung thu tuc dau tu clia cac du an
dau khi, than quan trong va cap bach ctia quoc gia da dudc dong y thong qua,
[3 cd s8 day nhanh tién d6 du an bao gom: dang ky quy hoach ké hoach su
dung dat; giao dat cho thué dat, dat cé6 mat nudc; chd trugng chuyén muc dich
st dung riing va cac thu tuc phép ly lién quan. KBSV cho rang viéc Qudc hoi
thdng qua nghi quyét trén s& tao dong luc thu hit vén dau tu va thic day tién
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d6 cac du an dién luc thudc danh muc du an trong diém qudéc gia di vao hoat
dong bao gom: 20,700 MW cac nha may dién khi LNG van hanh trudc ndm
2030; cac dy an kho cang LNG dua vao sl dung giai doan 2025 - 2030; cac
chudi du 4n dién khi L B, Ca Voi Xanh va LNG Son M¥, qua d6 gia ting su hién
dién cta PVGAS trong chudi gia tri nganh nhd |gi thé kinh nghiém ting tham
gia cac du an lén tuong tu.

Bi€u d6 4. Du ki€n ngudn cung khi trong nudc giai doan 2025-2030

(triéu m?3) mCuulong mNam Con Son Nam Con Son 2 Malay Tho Chu Song Hong

10,000 +
9,000 +
8,000 +
7,000 +
6,000 +
5000 +
4,000 +
3,000 +
2,000 +

2025F 2026F 2027F 2028F 2029F 2030F CAGR
Ngudn: GAS, KBSV

Du &n d3u tu dudng dng van chuyén Trong bdo cdo trién khai du an, PVGAS cho biét gia tri dau tu udc tinh vao

khi SuTU Trang 2B gilp gia ting dudng 8ng thu gom, van chuyén khi md Su Tl Trang - Giai doan 2B (STT - GD

san lugng khi cung cap tu 2027 2B) vao khoang 4,073 ty VND. Day la thanh phan quan trong trong dai dy én
phat trién mo STT - GD 2B, ¢ nhiém vu thu gom va van chuyén khi pham ti
gian khai thac ST-CGF tGi dudng 6ng Nam C6n San 2. Hién duy an dang & giai
doan lap va phé duyét bao cao nghién cdu kha thi (FS), du ki€n hoan thanh vao
30/03/2026, sau d6 bat dau trién khai va hoan thién first-gas du kién vao
Q3/2027. Khi dua vao st dung, dudng éng sé bé sung cdng suat cung cap khi
tdi cac nha may dién khu vuc Dong Nam B, udc tinh vao khoang 4.2 triéu m3
khi/ngay. Ching téi cho rdng ngudn cung khi bé sung dén tii2 dai du dn L6 B
va Su Tl Trang - Giai doan 2B du kién bat dau dudc khai thac tif 2027 s& bao
dam nhu cau khi phuc vu phat dién va la cd sd cho trién vong doanh thu mang
cung cap khi dat 84,828 ty VND vao 2030 (CAGR 5Y ~ 20%)).

Ngoai ra, mot loat ké hoach bé sung giéng khoan nham gia ting céng suit khai
thac khi tai cac mo hién hiiu cling dang dugc PVN nghién clfu bao géom: Mo
Bach Hé (t6ng miic dau tu 16,790 ty VND), Mo Rang Déng (téng mic dau tu
2,677 ty VND), M6 Té Gidc Trang (t6ng miic dau tu 1,443 ty VND), méd Chim Sdo
(téng mic dau tu 1,400 ty VND), Dai Hung (t8ng mdic dau tu 946 ty VND), Thién
Ung (t8ng mic dau tu 637 ty VND), nhd dé ngudn cung khi trong nudc dugc
bao dam va sé dap Ung dd nhu cau.
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Biéu db 5. Biéu do ké hoach trién khai du 4n dudng dng SU TU Tring

Ké hoach phat trién mé Su Tl Trang, Giai
doan 2B, L6 15-1” da dugc Bo Cong Thuang
phé duyét vao thang 8/2025, trong d6 tién do
thu dugc dong khi dau tién (First Gas) tu gian
ST-CGF dy kién trong thang 12/2027. Dy an
dudng 8ng thu gom theo dé dy kién van hanh

vao 12/2027 nham kip thgi dap Ung tién do
khai thac ciia mo Su Ti Trang.

Dau ndi

Gas-in

Q3/2025  Q4/2025  Q1/2026  Q2/2026  Q3/2026  Q4/2026  Q1/2027  Q2/2027  Q3/2027

Ngudn: GAS, KBSV
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Bang 6. DU phdng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 103,604 113,145 9% 143,600 27%

Khi khé va LNG 40,480 45,963 14% 65,022 41%  Diéu chinh ting so vdi du phéng trudc do san lugng
khi trong nudc va gia ban khi cao hon du kién trong
9M/25

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

LPG 54,875 61,036 11% 72,266 18%

CNG 3,517 1,413 -60% 2,058 46%  Diéu chinh giam do két qua 9M/2025 thap hon so
v3i du kién

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

Khac 941 1,506 60% 1,205 -20%

Lgi nhuan gop 17,654 17,806 1% 21,128 19%  Diéu chinh gidam nhe Igi nhuén gdp do bién Igi
nhudn gdp ctia mang LPG thap han dy kién
Bién lgi nhudn gép 17% 16% -1 ppt 15% -1ppt
Thu nhép tai chinh 1,737 1,784 3% 2,057 15%
Chi phi tai chinh 660 693 5% 636 -8%
Lgi nhudn tif cdng ty LD, LK 38 38 0% 38 0%
SG&A 5,612 2,432 -57% 5,384 121%
L3i/ 16 ti hoat ddng kinh doanh 12,042 15,374 28% 15,744 2%
Thu nhap khac 16 16 0% 16 0%
Lgi nhuan trudc thué 13,172 16,518 25% 17,219 4%
Lgi nhudn sau thué 10,590 13,281 25% 13,843 4%
LNST cong ty me 10,398 13,040 25% 13,593 4%
Bién LNST 10% 12% 2 ppts 10% -2 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

73,100 VND/cd phiéu

V4i dién bién hdi phuc ngan han cla gid dau sau thong tin My p dit cam van
mat hang dau mo xuat khiu ctia Nga lam gia tang lo ngai gidn doan chudi cung
(ing, gia c6 phi€u GAS d& hoi phuc vé mUc gia trung binh thang 7. Vdi viéc cac
chinh sach mdi déng vai tro ban (& gilip moi trudng dau tu linh vuc dau khi
thuan [gi han, ching téi cho rang GAS la c6 phiéu tiéu biéu dé dau tu trong
nhém dau khi nhd hudng Igi ti khé khan thi€u hut ngudn cung khi trong nudc
dugc thao ga.

Két hgp 2 phudng phap FCFF va EV/EBITDA dé dinh gia ¢ phi€u GAS, ching t6i
dua ra khuyé&n nghi MUA v8i mUc gid muc tiéu 73,100 VND/c6 phiéu, tudng (ing
muc upside 15.5% so vdi gia dong clfa ngay 18/12/2025. Chdng t6i 4p dung
mdc EV/EBITDA muc tiéu la 8 [an, nhinh han so v8i mc -1 d6 léch chudn trung
binh 5 ndm ctia cd phiéu nham bu dap phan nao tac déng dot bién clia khoan
hoan nhap tdi lgi nhudn EBITDA trong 2025. Nhu vay, v8i miic ROE duy tri trung
binh 16-17% giai doan 2025-2027, ¢4 phiéu dugc dinh gia mic P/B fw trong
2025 la 2.5 lan, phu hgp véi tudng quan trong lich st.
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Bang 7. Du phéng Két qua kinh doanh
(ty VND) 2025 2026 2027 2028 2029 2030
Ldi nhu3n rong 13,281 13,843 13,866 17,001 18,559 19,407
(+) Khau hao 2,556 2,520 5,311 4,669 4,133 3,685
(+) Lai vay x (1-t) 357 327 317 312 297 273
(-) Thay d&i vén luu dong 406 -2,840 -1,778 -2,810 -2,001 -1,854
() CAPEX -14,521 -15,418 -12,382 -382 -382 -382
FCFF 294 -3,625 3,177 16,467 18,077 18,425
Gia tri hién tai FCFF 294 -3,249 2,553 11,659 11,407 10,363
Téng gid tri dong tién hién tai 33,027
Gia trj hién tai dong tién cudi cling 96,233
Gia tri doanh nghiép 129,260
(+) Tién va tudng dudng tién 43,152
(+) Gid trj dau tu cty lién két & tai chinh 399.7
(-) Ng rong va Igi ich CBTS 13,045
Gia tri VCSH 159,766
Gia tri/c phiéu (lam tron) 68,200

Ngudn: Bdo cdo cdng ty, KBSV

Bang 8. Gia dinh phuong phap FCFF

Tiéu chi Gia tri

L&i suat phi rdiro

Beta

Phan bu vén ¢6 phan

Thdi gian dy phdéng

Chi phi vén binh quéan
EV/EBITDA muc tiéu dai han

Tang trudng dai han

11.7%

2.4%

Ngudn: KBSV

Bang 9. Pinh gid EV/EBITDA
(ty VND)

Gia tri

EBITDA 2025F - 2027F

EV/EBITDA muc tiéu

Téng gia tri

(+) Tién & Pau tu ngdn han

(+) Pau tu'tai chinh

(-) Vay ng rong

(-) Lgi ich c6 déng thiéu s&

Gid tri VCSH

S6 lugng cd phiéu dang luu hanh (triéu CP)

Gid tri c6 phiéu (lam tron)

19,052
8.0
152,420
43,152
400
-11,600
-1,445
182,926
2,343

78,100

Ngudn: KBSV

Bang 10. Téng hdp dinh gid GAS

Gia du phéng theo ty trong

Phudng phap Gia du phéng Ty trong
FCFF 68,200 50%
EV/EBITDA (8.0x) 78,100 50%

Gia muc tiéu (lam tron)

Upside

34,100
39,050
73,100

15.5%

Ngudn: KBSV

b KB Securities | VIETNAM



Biéu d6 11. Dién bién EV/EBITDA clia GAS

KBSV

RESEARCH
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Ngudn: Bloomberg, KBSV

Bi€u dd 12. Dién bi€n P/B va ROE clia GAS
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6.0 +

5.0

4.0

3.0

2.0

10 +

0.0

ROE

P/B
- 30%

25%

20%

15%

10%

T+ 5%

0%

|
f
r\/\r

‘
T
v
S

‘

T
R
& Q@

™ ™
a0
SN

|
T
,\/V

S

Ngudn: Bloomberg, KBSV
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CTCP GAS (GAS) - Bang tém tit KQKD & Du phéng 2023A-2026F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang can d&i ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s6 thuan 89,954 103,564 113,145 143,600 TONG CONG TAI SAN 87,754 81,855 99,793 121,747
Gia vén hang ban 73,029 85910 95339 122,472 TAI SAN NGAN HAN 62,218 57,291 63229 72,273
Lai gop 16,925 17,654 17,806 21,128 Tién va tuong duong tién 5,669 5,568 7,973 8,272
Thu nhap tai chinh 2,273 1,737 1,784 2,057 Gia tri thuan dau tu ngén han 35,085 27,494 30,494 32,644
Chi phi tai chinh 587 660 693 636 Céckhoan phai thu 16,865 19,098 19,529 24,786
Trong dé: Chi phi ldi vay 340 319 444 407 Hang tén kho, rong 3,945 4,599 4,702 6,040
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 27 38 38 38 TAI SAN DAI HAN 25537 24,564 36,564 49,474
Chi phi ban hang 2,544 2,415 2,639 3,349 Phai thu dai han 318 531 531 531
Chi phi quan ly doanh nghiép 1,475 3,197 -207 2,035 Taisancddinh 19,532 18,222 16,387 18,549
L&i/(10) tif hoat déng kinh doanh 12,906 12,042 15,374 15,744 Taisan dd dang dai han 1,781 1,718 15,552 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 nhap khéc, rong 34 2 2 2 NG PHAI TRA 22,456 20,284 29,627 42,423
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 14,972 14,575 15,515 19,269
L4i/(16) rong trudc thué 14,640 13,172 16,518 17,219 Phai tra ngudi ban 7,138 6,037 6,976 10,731
Chi phi thué thu nhap doanh nghiép 2,846 2,582 3,238 3,375 Ngudi mua tra tién trudc 119 271 271 271
L&i/(16) thuan sau thué 11,793 10,590 13,281 13,843 Vay ngén han 1,605 934 934 934
Lgi ich clia ¢6 ddng thiéu s& 187 192 240 251 Ng dai han 7,484 5,708 14,112 23,153
Lgi nhudn ctia C6 déng clia Cong ty me 11,606 10,398 13,040 13,593 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 thuc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 4,271 2,291 10,666 19,695
Ty suét lgi nhuan gép 18.8% 17.0% 15.7% 14.7% VON CHU S HTU 65,299 61,571 70,166 79,324
Ty suat EBITDA 17.7% 14.3% 15.8% 12.7% Vén gép 22,967 23,427 23,427 23,427
Ty suat EBIT 14.3% 11.6% 13.6% 11.0% Théng du vén cé phan 0 0 0 0
Ty suat lgi nhuan trudc thué 16.3% 12.7% 14.6% 12.0% L&i chua phan phéi 16,880 9,553 14,055 19,110
Ty suat ldi hoat dong KD 14.3% 11.6% 13.6% 11.0% V&n Ngan sach nha nudc va quy khac 24,201 27,268 31,239 35,210
Ty suat ldi nhuan thudn 12.9% 10.0% 11.5% 9.5% Lgi ich c& déng khdng kiém soat 1,250 1,323 1,445 1,577
Béo cdo luu chuyéntiénté Chi sé chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND)
Lai trudc thué 14,640 13,172 16,518 17,219 Chi s dinh gia
Khau hao TSCD 3,027 2,728 2,556 2,520 P/E 147 16.8 13.4 12.5
L&i/(16) tif hoat dong dau tu 2,073 -1,504 -1,822 2,095 P/E pha lodng 14.7 16.8 13.4 125
Chi phi ldi vay 340 319 444 407 P/B 26 29 25 22
L&i/(16) trudc nhiing thay déi vén luu dong 16,396 16,825 17,697 18,051 P/S 19 17 15 12
(Téng)/giam cac khoan phai thu -550 -4,549 -431 -5,257 P/Tangible Book 2.6 29 2.5 2.2
(Tang)/giam hang tén kho 115 -662 -103 -1,338 P/Cash Flow 12.2 19.0 11.9 14.6
Tng/(giam) cac khoan phai tra 1,159 931 939 3,755 Gia tri doanh nghiép/EBITDA 10.6 115 9.8 9.9
(Tang)/giam chi phi tra trudc 585 -180 0 0 Gi4 tri doanh nghiép/EBIT 131 14.1 115 115
Chiing khoan kinh doanh, chi phi |3i vay, thuéva khac -3,878 -3,329 -3,682 -3,782
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 13,827 9,035 14,421 11,429 Hiéu qua quan ly
Tién mua tai san c¢d dinh va cac tai san dai han khac -1,841 -1,925 -14,521 -15,418 ROE% 18 17 19 17
Tién thu dugc tif thanh ly tai san ¢ dinh 0 1 0 0 ROA% 13 13 13 1
Tién cho vay hodc mua c6ng cu ng -50,078 -46,644 -57,236 -56,386 ROIC% 19 19 20 17
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 38,720 54,236 54,236 54,236 Cau triic tai chinh
Dau tuvao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan tién mat 2.7 2.3 25 21
Tién thu tif ban cac khoan dau tu vao céc doanh nghiép kha 0 0 0 0 Ty sudt thanh toan nhanh 3.0 26 2.8 24
C6 tdc va tign |3 nhan dugc 1,951 1,801 1,822 2,095 Ty sudt thanh toan hién thai 4.2 3.9 4.1 38
Luu chuyén tién té rong tif hoat dng dau tu -11,249 7,468  -15699  -15473 Vén vay dai han/Vén CSH 0.1 0.0 0.2 0.2
Tién thu tif phat hanh ¢4 phiéu va von gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.1 0.2
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vé8n vay ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cic khoan di vay 2,076 1,863 12,707 12,966 Vén vay ngadn han/Téng Taisan 0.0 0.0 0.0 0.0
Tién trd cac khoan di vay 2,419 -4,603 4,332 3,937 Céng ng ngdn han/Vén CSH 0.1 0.1 0.1 0.1
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Tdng Taisan 0.1 0.1 0.1 0.1
C8 tdc da tra 7,120 -13,872 -4,685 4,685 Téng cong ng/Vén CSH 0.2 0.2 0.2 0.2
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh 7,463 -16,612 3,690 4,344 Chi sé hoat dong
Luu chuyén tién thudn trong ky -4,885 -109 2,413 300 Hésd quay vong phai thu khach hang 18.2 20.1 20.3 203
Tién va tudng dudng tien dau ky 10,549 5,669 5,560 7,973 Hésd quay vong HTK 7.2 8.0 8.1 9.1
Tién va tudng dudng tién cudi ky 5,665 5,560 7,973 8,272 Hésd quay vong phai tra nha cung cap 14 18 18 2.0

Ngudn: Bo 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, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, 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, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién 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 Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon 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

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 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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