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Tong Coéng ty Khi Viéet Nam (HSX: GAS)

Trién vong ttr luong khi méi va LNG

= Lginhuan (LN) rong Q2/2025 tang 42% svck nho khodn hoan nhap dy phong tri
gia 1.634 ty. Ly ké 6T25, LN rong tang 28.7% svck, vuot ky vong clia ching toi.

=  Chung t6i ky vong lgi nhuan rong cda GAS dat mirc 13,324 ty ndm 2025 (+28.1%
svck) va 14,080 ty ndm 2026 (+5.7% svck) dén tir khoan hoan nhap dw phong nam
2025 va déng gop Ién dan tir mang kinh doanh LNG.

= Chung t8i duy tri khuyén nghi KHA QUAN véi gia muc tiéu 84,900 VNB/cp dua
trén trién vong mé rong mang kinh doanh LNG phuc vu dién khi sap tdi.

KQKD Q2/2025: Leri nhuan rong cai thién nhe vao khoan hoan nhap dw phong
Q2/2025, doanh thu thuan clia GAS gan nhu di ngang so vé&i cuing ky, gia vén hang ban
gia tang da lam thu hep bién lgi nhuan gop ctia doanh nghiép tir 19.1% Q2/2024 xubng
16.5% Q2/2025 (-2.6 dpt). Tuy nhién, nho khodn hoan nhap dy phong tri gia 1,634 ty tai
Q2 da gitp GAS nang muc lgi nhuan rong trong quy 1én 4,748 ty déng (+43% svck). 6
thang dau nam, san lwong khi tiép nhan (bao gbm LNG nhap khu) dat khodng 3,240
triéu m3 (b&ng 45.5% tdng san lwong ca nam theo du phéng cii ctia chung t6i), twong
dwong gia ban khi wéc tinh ~7.51 ty VND/triéu m3, cao hon mét chat véi mire gia wéce
lwong l&n trwdc cha chung téi 1a 7.23 ty VND/triéu m3. Doanh thu va loi nhuan rong
6T2025 clia GAS dat 55,756 ty (+4.5% svck) va 7,504 ty (+28.7% svck), cao hon ky
vong va lan lwot hoan thanh 61.1%/66.0% dw bao ca ndm cla chung toi.

Kinh doanh LNG la cu hich tao da tang trwéng cho KQKD cua GAS Gb 2025-2030
Nam 2025-26, chung t6i ky vong doanh thu tr ban LNG clia GAS sé cé buwée dot pha
va tadng 98%/247% svck khi nha may dién Nhon Trach 3 va 4 dw kién s& COD vao thang
9 va 11 ndm nay. GB 2025-2026, doanh thu mang kinh doanh khi khé truyén théng cla
GAS tang truvdng nhe 1 con sb chi yéu nhéy (1) ddng USD tang gia so v&i VND va (2)
chu phan chi phi van chuyén trong cong thire tinh gia ban dwoc tinh gia tdng ~2%/nam.
Theo d6 LN rong dw bdo tang 28.1%/5.7% svck. Mirc dw bao nay tang thém
17.2%/15.7% so v&i dw bao LN rong cii do (1) ti gid USD/VND tang 10.6% so v&i mirc
ti gia dw bao trwéc, (2) GAS hoan nhap khoan dy phong bat thweng va (3) Doanh thu
ban LNG diéu chinh gidm 18.1%/96.1% so v&i dw bao 1an trwdc d& phu hop voi thoi
gian dy kién COD va cong suét 2 nha may Nhon Trach 384.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 84,900 VNB/cp

Chung t6i nang gia muc tiéu thém 9.5% sv bao céo trwdc do diéu chinh LN rong 2025-
26 tang thém 17.2%/15.7%. V&i viec GAS vira ky két hop ddng dai han GSA 25 n&dm
cung c&p LNG cho 2 nha may Nhon Trach 384 va trién vong s&m nhan ludng khi vao
d&u nam 2027 tir L6 B O Mén khi dw &n nay dang duy tri tién d6 kha quan, chang téi ky
vong day sé |a co s& d& GAS duwoec thi trudng sém dinh gia lai véi mire P/E tiém can
mtrc trung binh 5 nam (16x) tr mc hién tai (13x).

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 89,954 103,564 104,313 116,778
Loi nhuan rong 11,606 10,398 13,324 14,080
Tang trwéng doanh thu thuan -10.7% 15.1% 0.7% 11.9%
Tang trwdng LN rong -21.6% -10.4% 28.1% 5.7%
Bién LN gép 18.8% 17.0% 17.9% 18.5%
Bién EBITDA 17.7% 14.3% 18.0% 16.6%
ROAE 18.7% 16.7% 20.6% 19.6%
ROAA 13.6% 12.3% 15.4% 14.8%
EPS (VND/cb phiéu) 5,053 4,527 5,801 6,130
BVPS (VND/cb phiéu) 27,887 25,718 29,410 32,032

Ngudn: GAS, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 84,900 VND
Tiém néng tang gia 20.4%

Thay déi trong yéu trong bao céo:
Diéu chinh tdng LN rong 2025-26 thém
17.2%/15.7%

Théng tin cé phiéu
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Nguén: FiinPro, MBS Research

Gia thi treong (VND) 70,500
Cao nhét 52 tuan (VND) 77,350
Thap nhét 52 tuan (VND) 50,800
Vén hoa (ty VND) 165,158
P/E (TTM) 13.6
P/B 24
Thi suét cb tirc (%) 47.31%
Ty & SH nwéc ngoai (%) 1.86%

Ngudn: FiinPro

Co ciu s& hivu

Tap DPoan Coéng Nghiép — Nang
Lwong Québc Gia Viét Nam (PVN)
Khac 4.24%

95.76%

Ngubdn: FiinPro

Chuyén vién phan tich

Mai Duy Anh

anh.maiduy@mbs.com.vn
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Tong Cong ty Khi Viét Nam
Luan diém dau tw & Khuyén nghi
Luan diém dau tw
= Trong bdi canh hién nay khi cac mé cung cp nguén khi cho GAS dang
gidm dan, dac biét déi véi mé Clru Long (sut gidm khodng 20-30% san
lwgng mdi nam) va mé Nam Coén Son (sut gidm ~10-15% mdi nam)
dét ra tinh cp thiét trong viéc tim ra cac ngudn cung cép khi bd sung.
Chung téi ky vong trong ngén han dw an Sw T& Trdng GD 2B sé bu
d&p phan nao ngudn cung khi cho GAS trwdc khi cdng ty nhan ludng
khi dau tién tor L6 B O Mén.
= GAS da bat dau ghi nhan doanh thu kinh doanh khi LNG vao cuéi
2023, chung t6i dw phéng day sé la mét trong nhirng tru cét tao da cho
KQKD clia doanh nghiép trong dai han, v&i nhu cau thuc day dién khi
theo PDP8 diéu chinh, GAS déng vai trd chd dao va tién phong trong
linh virc cung cép khi LNG cho cac nha may dién khi van hanh bén
virng.
= GAS la doanh nghiép dau nganh trong Iinh vc cung cép khi tai Viét
Nam vé&i nén tang tai chinh virng manh, doanh thu céng ty tang trwéng
kép binh quan 6.7% trong 5 ndm qua, rii ro don by tai chinh & muc
thap (ty 1& no/VCSH 1a 0.3 tai Q2/2025) gitp cong ty duy tri hoat déng
4n dinh trong twong lai. B&n canh d6, GAS dang c6 murc dinh gia thap
hon dang ké so v&i mire binh quan P/E lich st 5 nam, tao mot bién an
toan hop ly d& dau tw vao doanh nghiép trong giai doan nay.
Dinh gia & Khuyén nghi
Bang Phuwong phap dinh gia FCFF két hop P/E v&i ty trong lan lwot 1a
50%/50% cho mdi phwong phap, chang t6i xac dinh gia tri hop ly lam tron
dén 1 ndm ctia GAS la 84,900 VND/cp. Giai doan thang 04-07/2023 gia dau
Brent dao déng trong bién d6 64-72 USD/thung gan twong dwong véi gia dau
giai doan hién tai, khi d6 P/E ctia GAS vao khoang 13. Gia khi dau vao thudng
duoc neo theo gia dau trong coéng thirc tinh toan, do d6 gia dau 6n dinh &
murc trung binh thap sé hé tro GAS duy tri dwoc bién lgi nhuan on dinh (BLN
gop cla GAS giai doan 04-07/2023 la ~16.6%, Q2/2025 BLN gbp 16.6%).
Chung t6i st dung P/E muc tiéu la 14 (+1 don vi so vé&i mirc P/E 13 dé phan
anh trién vong tang trwdng tlr mang kinh doanh LNG).
Hinh 1: Tém tét dinh gia

Phwong phap Ty trong Gia (VND/cd phiéu)
FCFF 50% 85,600
Forward P/E 50% 84,100
Gia muc tiéu 84,900
S o o
Tiém n&ng tang gia 20.4%
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Hinh 2: P/E cta GAS trong 5 ndm gan day
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Ngudn: FiinProX, MBS Research
Hinh 3: Dw phong FCFF
2025F 2026F  2027F  2028F  2029F
Loi nhuan sau thué 13,571 14,340 15193 16,459 17,172
Chi phi phi tién mat 2,962 2,909 3,031 3,266 3,349
t%’;'éph' et} i BE 302 234 188 186 216
DAu tw VLD (674)  (4,358) 1,029  (4,851) 824
PAu tw TSCD (1,537) (1,367)  (6,059)  (1,509)  (1,536)
FCFF 14,624 11,759 13,382 13,551 20,025
Rui ro giam gia:
e Céac du an khai thac khi bi dinh tré, d&c biét la tién d6 ctia Lo B O
Mén, gay sut gidm san lwong khi tiép nhan.
e Tién d6 COD cla cac nha may Nhon Trach 3 va 4 bi kéo dai anh
hwéng t&i dw phéng sén lwong khi LNG dwoc chuyén giao.
e Hién nay, toan bd san lwong LNG clia GAS déu dén tir ngudn nhap
khau. Trong trwérng hop chi phi nhap khau LNG tang cao ma GAS
khong thé phan phdi véi gia tdng twong (ng trong nwéc sé khién
bién Igi nhuan mang nay bi thu hep.
Hinh 4: So sanh cac doanh nghiép trong nganh
Ma CP  Gia hién tai Gla "tr::l‘j ‘r:‘;: P/E (x) P/B (x) ROA% ROE (%)
Doanh nghiép VNB/cp VND/cp tyVND 2024 2025F 2024 2025F 2024 2025F 2024  2025F
Tbng CTCP Dich
v Ky thuat Dau khi PVS 34,600 43,000 16,538 14.4 13.3 1.1 1.1 3.5 3.3 8.1 8.4
Tong CTCP Khoan
va Dich vy Khoan PVD 21,500 29,500 11,951 12.5 16.8 0.7 0.7 3.9 3.1 5.8 46
D&u khi
$?érlgNgg1”g 7 bl GAS 70,500 84,900 165,158 15.3 12.0 2.4 22 123 15.4 16.7 20.6
B%ngﬁiT CP Van tai PVT 18,350 20,500 8,623 5.0 54 08 07 66 53 16.9 14.3
CUE2 oo Hemail BSR 21,800 20,500 67,591 752 187 1.0 10 07 eE 1.1 5.3
Binh Son
Téap doan Xang
dau Viét Nam PLX 37,450 42,400 47,584 12.1 27.3 1.9 20 49 2.2 15.3 7.0
(Petrolimex)
Trung binh 52,439 224 15.7 1.4 1.3 5.3 5.1 10.7 9.6

Nguén: FiinPro, MBS Research
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KQKD Q2/2025 va 6T2025: Loi nhuan tang trwéng dot bién nho

khoan hoan nhap dw phong
Két qua kinh doanh nitra dau nam 2025 va Q2/2025 ciia GAS

Hinh 5: Két qua kinh doanh Q2/2025 va 6T25 (Don vi: ty déng)

%Dw
Chi s6 KQKD Q2/2025 %yoy %qoq 6T25 %yoy phoéng Panh gia
2025
Cung toan cau cla dau hién
dang vuot cau, trong d6 OPEC+
va Saud(iyArab\ia déu gia tang san
A . lwong. chiéu nguwoc lai, nhu
Gia dau Brent binh 66.9 212%  -10.8% 710  -15.3% cAu toan cAu suy yu mot phan
quan (USD/thung) 2 s A A
den tlr xung dot thwong mai va
tiéu thu yéu tir Trung Quéc, An
B9, Brazil khién gia dau trong xu
hwéng suy giam.
San lwong 6T2025 suy gidm do
X . N mé khi Ctru Long va Nam Cén
S?? luong - khi kho n/a n/a n/a 2,995 -7.2% 47.0% Son gidm san lwong nhanh hon
(triéu m3) e . 2 P
so v&i dy phdng lan trwéc clua
chung toi.
San lvong LPG san A a o, Anh hudng tir sw sut gidm cla
xuét (nghin tan) i e e e L 48.9%  an lwgng khi am tiép nhan.
Dw phéng nhap khdu LNG c6 sw
sut gidm do nha may NT 3&4
COD tré hon dw kién. Tuy nhién
> a PN , ” Iy o,
San luong LNG (triéu n/a n/a n/a 245 -32.1% 30.0% an luuy mae giam 32.1% yoy
m3) den tr mirc nén nI]ap khau cao
6T24 (6T nhap khau ~361 triéu
m3, cd nam 2024 nhap khau
~400 triéu m3).
Doanh thu di ngang svck nhwng
Doanh thu 30,104 01%  17.2% 55,779 4.5% oy, eELEL e al G MBS
vao tang trwdng tot & mang ban
khi kho, LNG vélLPG.
San lwgng khi tiép nhan sut giam
Doanh thu ban khi kh6 a9 o o o, tuy nhién gia ban khi woc tinh
va LNG 13,299 3.3% 20.6% 24,322 5.3% 63.3% ting tr 6.5x (6T2024) lén 7.1x
(67/2025).
Dat két qua tich cuc khi GAS
té)mg cuwong hoat dong xuat khéy,
Doanh thu ban LPG 15,279 12.1% 14.7% 28,604 7.4% 79.6% thg s,a’n lwgng kiqh doanh quéc
té chiém 46.1% téng san luwong
LPG cta doanh nghiép.
Doanh thu ban CNG 276 -78.5% 48.4% 462 -68.6% 15.0%
Doanh thu van chuyén o o o o
I V) G TR 577 -34.1% 2.7% 1,139 -5.1% 32.7%
Loi nhuan gép 5,014 -13.6% 21.1% 9,103 -4.1% 55.4%
BLN gop 16.6% 25dpt 0.7 dpt 16.3%  -1.4 dpt
BLN gép ban khi khé
Vel ,gép 23.1% -0.8dpt 1.8 dpt 22.3%  -1.3dpt
BLN g6p ban LPG 7.3% -2.3dpt  -0.3 dpt 7.4%  -1.6dpt
BLN gép tir mang kinh doanh
BLN gép bén CNG 42.0% 34.9dpt  20.0 dpt 34.0%  25.8 dpt CNG cai thign manh mé svek va
; ’ ) ’ ) ’ tré thanh dong luc chinh thac
day BLN g¢p ctia GAS 6T2025.
BLN gép vén chuyén o i o i
Kkhi va condensate 84.4% 1.7 dpt 4.2 dpt 82.4% 1.0 dpt
Doanh thu tai chinh thdp hon so
Doanh thu hoat déng 402 97% 12.4% 759 16.4% 34.7% v&i dy bao cua chung téi do lai

tai chinh
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ty gia tang 86 ty déng gitp bu
dap phan nao sw sut giam.

Chi phi tai chinh 100 -56.1% -14.6% 218 -46.8% 146.1%
Chi phi ban hang&QLDN gidm
manh so véi dy phéng nhé vao
khoan hoan nhap dw phong tri
gia 1.634 ty trong Q2. Bay c6 thé
I& hoan nhap dy phong khoén ng

Chi phi ban hang & ) ., knho doi khi gia tri co thé thu hbi

QLDN -3 n/a n'a 204 -91.9% %1% cac khoan no xéu giam tir 2,901
ty dau nam xudng con 458 ty tai
Q2/2025. Cac khach hang co
mirc gidm ng' xau &én nhat bao
gom PV Power, Nang lvgng Mé
Kéng va BOT Phu My 3.

Loi nhuan trwdc thué 5,982 41.1% 74.4% 9,410 27.0% 65.4%

Loi nhuan sau thué 4,809 40.8% 74.0% 7,571 27.0% 65.4%

LNST sau lgi ich cla Lgi nhuan rong vurgt dw phong

cd dong thidu sb 4,748 43.0%  72.2% 7504  28.7% g CEMESED BN C S el 2

(NPATMI) thién va khoan hoan nhap dw

Hinh 6: Ty trong doanh thu theo mang cua GAS

= Doanh thu ban khi khé va
LNG

= Doanh thu ban LPG

1.2%\_ 0.
28% 2.2%

43.6% Doanh thu ban CNG

= Doanh thu ban condensate

= Doanh thu van chuyén khi
va condensate

Khac

Vong trong: 6T2024; VVong ngoai: 6T2025
Ngudn: GAS, MBS Research

Hinh 8: Doanh thu va bién loi nhuan gép mang ban khi khé
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Ngudn: GAS, MBS Research
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phong bét thwong.

Ngudn: GAS, MBS Research

Hinh 7: Doanh thu va bién lgi nhuan goép ctia GAS
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Ngudn: GAS, MBS Research

Hinh 9: Doanh thu va bién lgii nhuan gép mang ban CNG

6,000 50%
45%
5,000 40%
4,000 35%
oy 30%
S 3,000 25%
2 20%
2,000 159%
1,000 1‘3/%

5%

0 LA

GRS, D LN B S
P D PP é\q?

= Doanh thu ban CNG e=ll== Bién LNG ban CNG

Ngudn: GAS, MBS Research
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Ky vong vao kinh doanh LNG va san lwong khi ttr cac moé mei
hé tro KQKD clia GAS giai doan t&i

Duy tri mang kinh doanh truyén théng trong bdi canh can trong v&i
rai ro thiéu khi

GAS dang déi mét véi thach thire ngudn cung khi néi dia tré nén eo hep
do ngudn khi khai thac dwoc tlr cac md dang suy gidm khi cac md nay
da dwoc khai thac trong thoi gian dai. Cac mé cung cap khi cho GAS déu
dang thu hep san lwong, chi triy mé Tién Hai-Thai Binh (2024: +19%
svck), tuy nhién md nay chi chiém rat nhé trong tdng san lwong khi cla
GAS (~1.8%). Trong khi d6, 2 mé chu lyc la Clru Long va Nam Coén Son
1 (chiém téng ~39%) déu trong tinh trang suy kiét nhanh chéng (trung
binh gidm 15-20% san lvong trong 3 ndm gan nhat). Bac biét, mé Nam
Co6n Son 1 da giam dén hon 30% san lwong svck trong ndm 2024 do 2
16 06.1 (Lan Tay, Lan D) va Hai Thach-Méc Tinh chi thu vé lan lwot 611
va 973 triéu m3 khi, gidm 32% svck.

Do d6, chung t6i ky vong cac doéng thai va chinh sach gan day cia Chinh
Phua sé& Gng hd cho xu hwéng thuc day cac dw an khai thac dau khi noi
dia nham dam bao duy tri an ninh ndng lwong quéc gia trong bdi canh
cac dy an thwong ngudn dang dan dwoc khoi théng. Cu thé, ching toi
dw phéng Sw T Trang giai doan 2B sé cé thé bat dau cung cap khoang
300 triéu m3 khi tir ndm 2026, trwéc khi ngudn thay thé cung khi quan
trong tr L6 B O M6n cho ludng khi dau tién tlr ndm 2027. Tai bao céo
ban nién nam 2026, GAS dang cé khoan muc chi phi xay dwng co ban
dé dang 1,656 ty déng cho dw an dwéorng 6ng dan khi L6 B O Mén (chién
76.8% tbéng chi phi XDCBDD), tang hon 600 ty so véi dau nam, chung toi
danh gia day |a dong thai xuc tién dau tw dé chuén bi cho viéc tiép nhan
dong khi dau tién tir L6 B trong twong lai gan.

Chung t6i dw phéng san lwgng khi nhan vé& nam 2025/2026 lan lwot 1a
6,329 va 6,119 triéu m3, gidm 5.9%/3.3% svck, trwdc khi bat du hdi phuc
nhe tr nam 2027 nho ludng khi tiép nhan tr L6 B O Mén. Hiéu suét khi
kho/khi &m clia cong ty dw kién van sé duy tri & mkc én dinh 95-97%,
phan anh quy trinh van hanh tbt va chat lwgng ngudn khi dau vao n dinh
cua GAS.

Hinh 10: Théng tin mét s6 dw an khai thac dau khi trong nwéc

Vén dau Triv . C s Dong khi
T Dw an Vi tri tw (ty I Cap nhat tien do 1H 2025 Dw kién tiéen do 2H 2025 ong K
USD) wong dau tién
Hoan thanh 25.4% EPCI#1 (thiét ké, mua sam,
thi cong, lap dat gian cong nghé trung tam, EPCI#1 dat 60-70% tong tién do.
. gian nha &, thap dudc) va 55.3% EPCI#2 (thiet ~ Hoan thanh cong téc xt ly ’
1 L6B-0 Bé Malay - Thd 12 107 ty ké, mua sam, thi cong, van chuyén, lap dat, PSDM trong khao sat dia chan. Du kién
Mén Chu m3 khi d4u ndi, chay thr gian thu gom, gian dau Hoan thanh ché tao phan Ion két 2026 - 2027
giéng, hé thdng duong 6ng ndi ma). cAu gian dau giéng (WHPs) va
Hoan thanh cong tac x& ly PSTM trong khéo gian x& ly trung tam (CPP).
sat dia chan. B
Chuwa c6 FID do ExxonMobil van khong thuc Néu gidi quyét xong cac vuén
day hoat dong gi lién quan dén dy an. U gial quyet xong cac vuong
A 2 A A . mac phap ly, ky FID cudi nam,
Ca Voi . T6/2025: B trwdng Cong Thwong dé nghj PR L z 4
2 a Voi Bé Séng Hong 10 150 ty Exxon Mobil tiép tuc trién khai du an phat trién dw an $& di qua giai doan chuan  Du kien
Xanh m3 khi A g : L N bi va bat dau bwéc sang thiet ke 2030
mé Ca Voi Xanh trong giai doan hién nay theo Sk ) e A A
. : s ; Ap o x A x chi tiét, ché tao gian va xay dwng
dung quy dinh ctia phap luat va hop dong dau ha tan
khi da ky két. 2 1ang.
PSC & GSPA hoan thién: Ky
vong ky hop déng chinh thirc dé
Sw Tw . T4/2025: Petrovietnam/PVEP ky Thda thuan el 2 ayen L inse, (22
< 2 A 24 ty m3 . ) L dam dong khi/dau mai. Dy kién
3 Trang - Bé Clru Long 1.38 khi khung (HOA) dw an Sw Tt Trang giai doan 2B Kh 3 gié 5i: Chusn bi 2026
Gb 2B i (L6 15-1) oan 3 gieng méi: Chuan bj
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4 Nam Du- Bé& Malay - Thé n/a 171ty
U Minh Chu m3 khi
Thién .
5 Nga-Hai B&NamConSon 03  /o¥m3
A khi
Au
Bao -
6 Vang-  B&Song Héng 132 o8ym3
A khi
Bao bBen
. . 200 -
7 KeénBau  Bé Song Hong n/a 250 ty
m3 khi
Hinh 11: Téng san lwgng khi ciia GAS
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Hinh 12: Dw phéng san lwong khi cia GAS theo cac mo
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Thuc day dién khi mé ra co’ hdi I&én cho mang kinh doanh LNG cua
GAS

Theo PDP8 diéu chinh, muyc tiéu ctia Chinh phd dén nam 2030, ca nuwéc
s& c6 13 nha may dién khi st dung LNG véi tébng cong suét 22.4GW,
twong dwong can s dung wéc tinh khodng 22-25 triéu tAn LNG/nam.
Trong bdi canh ca nwéc chi co 1 trung tam x& Iy LNG 1a kho LNG Thj Vai
véi san lwong x& ly ~1 triéu tAn LNG/nam, viéc dwa vao hoat dong cac
kho cang LNG m¢i la cAp thiét. Vao thang 5/2025, GAS da chinh thirc phé
duyét dw an dau tw mé réng, nang cdng suét kho chira LNG Thi Vai lén 3
triéu tAn/ndm va dy kién s& hoan thanh vao 2029. B6 Céng Thuong da
théng bao két qua thdm dinh FS cho dw an Kho cang nhap khau LNG Son
My, dw kién sé& ddng bo vé&i tién dd dw an cac nha may dién Son My. Bén
canh 2 dy an I&én Thj Vai va Son My, Viét Nam cling dwa vao quy hoach
1 56 dw &n LNG khac v&i muc tiéu dap rng dwoc cong suéat x(r ly can thiét,
minh chirng cho xu hwéng cam két dai han vao trién vong LNG.

Hinh 13: Quy hoach 1 sé dw én xwr ly LNG

Quy mé

1T Dw an Nha dau tw Ay tw Khu vuc Céng suéat (mbi nam) Theoi gian quy hoach
1 V) el e PV GAS S BR-VT 3 trigu tén 2025-2029
giai doan 2 dong
Coéng ty TNHH 134t )
2 Son My LNG Kho cang USDy Binh Thuan 6 triéu tan n/a
LNG Son My
3 Cat Hai LNG n/a n/a Hai Phong 1-3 triéu tan 2031-2035
4 FSRU LNG PVN n/a Thai Binh 0.2-0.5 tridu t&n 2026-2030
KhaL”,\'l‘GH“ n/a n/a Khanh Hoa 3 triéu tén 2030-2035
6 CaNa FRSU Liéndoanh 57 50 4y Ninh Thuan n/a 2026-2030
LNG quac té

Nam 2024, gia LNG khu vwc chau A nam & viung thap khi GAS nhap khau
236 nghin tan khi vé kho Thij Vai. Buéc sang ndm 2025, Bd Cong Thuwong
cho biét gia LNG nhap khau vé Viét Nam & mirc khodng 14.05 USD/mmbtu
(chwa bao gdm chi phi van chuyén). Theo Bloomberg, tir ndm 2027 tr& di
thi trwdng LNG toan cau cé thé tdng cung dan dén gia LNG khé cé sw bt
pha manh, tuy nhién v&i xu hwéng gia tang dién khi trong khu viee Chau
A, chang t6i duw phong gid LNG van sé c6 thé tang nhe 1-1.2% binh quéan
moi nam.

Chung t6i ky vong san lvong LNG ctia GAS t&i ndm 2029 chi yéu dung
dé phuc vu cho 2 nha may dién Nhon Trach 3 va 4. San lvong LNG dw
kién phan phéi tir GAS trong ndm 2025/2026 1an lwot 1a 328 va 1,115
nghin tAn (+39%/240% svck). Bén canh cac mang kinh doanh truyén
thdng, kinh doanh LNG sé tr& thanh 1 trong nhirng tru cot clia cdng ty
trong twong lai, nam 2024 wéc tinh doanh thu ban LNG khoang 3,700 ty
dong (chiém ~3.6% téng doanh thu), dén nam 2029, ching t6i dw kién ty
trong doanh thu ctia ban LNG sé chiém khodng 39% tbng doanh thu cua
GAS. Tuy nhién, trién vong kinh doanh LNG clGa GAS van tén tai cac rai
ro dang ké& nhw (1) Nha may dién Nhon Trach 3&4 di vao hoat déng cham
ké hoach va/hodc khéng hoat ddong song hanh véi cong suét du kién cla
chuing toi, (2) Dy an mé rong kho LNG ctia GAS khong kip tién d6 dan toi
khoéng thé dap (rng cong suét xt ly dé cung cap ddi LNG theo nhu ciu cho
cac khach hang dién.
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Hinh 14: Dw phong san lwong va gia nhdp/ban LNG cua GAS
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Thay déi chinh sach/co ché lién quan dén dién khi sé hé tro hoat
dong kinh doanh cta GAS

Nam 2025, duéi sw thay dbi clia mot s6 chinh sach va co ché maéi dwoc
dw b&o sé tao thuan loi cho GAS trong viéc ky két hop déng ban khi. Dién
hinh khung gia dién khi LNG sé& giup cac bén tham gia giao dich trén thj
trwdng cé co s& xac dinh mirc gia va ky két dwoc cac hop déng dai han
hon. Hay nhuw théng tw 12/2025/TT-BCT cho phép xac dinh cac dich vu
nhw kho LNG, van chuyén khi v.v...vao cAu truc tinh gia, tv d6 minh bach
héa qua trinh dinh gia cling nhw han ché rdi ro chi phi thanh phan ting dot
bién gay ra cac khoan 16 cho bén cung cép khi nhw GAS. Bén canh dé,
Nghi dinh 100/2025 — thiét 1ap co ché dam bao tiéu thu khi thién nhién khai
thac trong nwéc, sé wu tién huy dong dén mure ti da khi noi dia néu GAS
c6 kha nang cung cap danh cho cac dw an nhiét dién khi. Ttc 1a cac dw
an nay sé wu tién st dung ngudn khi noi dia tr GAS dé nha may dwoc
chay hét cong suét thiét ké cho phép, diéu nay thic day GAS dé dang tiéu
thu ngudn khi nay hon, t6i wu héa mang kinh doanh chinh hién nay cua
cong ty. LNG nhap khau sé& déng vai trd 1a ngudn thay thé linh hoat khi
ngudn khi ndi dia khéng dd cung cap.

Hinh 17: Céc chinh sdch/co ché mé&i téc déng dén GAS

TT Chinh sach/Co ché Noi dung cii

No6i dung méi

Tac dong dén GAS

Khéng cé mirc gia tran rd rang >
Gay kho khé‘n dé thuc hién hop
ddng PPA

Khung gia dién khi LNG (QD

1 983/QD-BCT)

Pa c6 khung gia: 3,069 VND/kWh

Khéng c6 quy dinh 16 rang vé

2 Thong tw 12/2025/TT-BCT céach tinh cac cau phan chi phi khi
xac dinh gia thanh dién
3 GSA dai han véi Nhon Trach Mot sb dw an chwa cd GSA >
34 Cham dé EVN ky PPA
4 Nghi dinh 100/2025 Khéng c6 co ché wu tién huy

dong khi ndi dia hodac LNG
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Cong nhan dich vu FSRU, kho LNG, van
chuyén khi trong cAu tric gia

Ky GSA 25 n&m gilip 6n dinh dong khi dau
ra
Céc dy an nhiét dién khi dung khi néi dia
dwoc wu tién chay téi da dé tan dung khi
khai thac trong nwéc thay vi phai chia sé
“suét phat dién” véi cac nha may khac
(than, LNG nhap khau, thay dién). LNG
duwoc st dung nhw ngudn thay thé linh hoat
trong trwedng hep khi ndi dia khong du cung
trng

Giup cac bén ban khi dinh gia rd
rang > On dinh dong khi
thuong phdm
Hop phap hoéa vai tro trung gian
khi, khuyén khich d4u tw FSRU,
kho LNG va cling c6 dam phan
gia dich vu
On dinh san lugng phan phéi
khi trung ngudn

Thic day mang kinh doanh khi
truyén théng. Trong trwdng hop
khéng dt s& huy dong dén
nguén LNG nhap khau.
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Piéu chinh dw phéng KQKD 2025-2026

Hinh 18: Bang dw phéng KQKD cua GAS giai doan 2024-2026

% thay % thay
Cac tiéu chi KQKD 2024 2025F déi dw % svck 2026F déidw % svck Panh gia
phéng phéng
o . Diéu chinh dw phéng gié déu theo xu
Gl’lgn"(’g‘éD’ftfgf )b’”h 80 64 13.6%  -20.0% 70 0.0%  9.4% | hudng suy gidm cia thé gici do tinh
q 9 trang duw cung-thiéu cau.
Gia khi khé binh quan ® o o 6 Diéu chinh tang dwa trén doanh thu ban
(ty VND/triéu m3) 6.3 7.1 17.8% 12.7% 7.2 20.0% 1.4% Kkhi 672025,
Gia ban LNG Diéu chinh tang dva trén gia nhap LNG
0, 0, 0, 0, 7 A A A
(VND/MMBTU) 9.8 16.1 25.9% 64.3% 16.3 25.4% 1.2% nia da;u 2025 do By Coéng Thuwong
cbng bo.
Sén luona khi khé wée Diéu chinh gidm do san luong tir bé khi
’ ong 6,422 6,123 -10.7% -4.7% 6,073 -7.5% -0.8% | Ctu Long suy gidm nhanh hon dw
tinh (triéu m3) A
phéng.
San luona LNG uée Diéu chinh sén lugng do nha may dién
, rong 330 459 -43.9% 39.0% 1,561 34.7%  239.8% | Nhon Trach 3&4 COD chém hon ké
tinh (triéu m3)
hoach.
Doanh thu 103,564 | 104,313 14.4% 0.7% | 116,778 24.4% 11.9%
Diéu chinh ting duwa trén KQKD
672025 va USD tang gia (USD/VND
trve didu chinh: 24,200; sau diéu
Doanh thu ban khi khé 40,480 43,600 13.5% 7.7% 43,783 12.1% 0.4% | chinh: 26,775), phan 16m hop déng ban
khi dwoc ki b_ang USD nén khi USD
tdng gia sé ho tro doanh thu ban khi
tdng tuong tng.
Doanh thu ban LPG 54,875 | 48,655 35.5% -11.3% 42,017 23.3% -13.6% | Diéu chinh theo gia ban LPG tang Ién.
, Diéu chinh theo thoi gian COD va céng
Doanh thu ban LNG 3,700 7,334 -18.1% 98.2% 25,458 96.1% 247.1% suét cia NM dién Nhon Trach 3&4.
Doanh thu vén chuyén o4 5O 4 20 e a0 4 70, | Piéu chinh do doanh thu méng nay
khi va condensate Y A e 43% | 2585 -238%  -1.7% | 672025 thip hon du kién
Loi nhuan gop 17,654 18,719 14.0% 6.0% 21,580 28.4% 15.3%
Bién lgi nhuan gop 17.0% | 17.9% -0.1 dpt 0.9dpt | 18.5% 0.6dpt 0.6 dpt
BLN gop ban khi kho 251% | 22.5% -0.6dpt  -2.6dpt | 222%  -0.6dpt -0.3dpt
BLN gép ban LPG 7.7% 7.7% -1.5 dpt 0 dpt 9.0% 0.0 dpt 1.3 dpt | Biéu chinh do BLN gép 6T2025 giam.
N Diéu chinh do gia nhdp LNG B6é Céng
0, 0, _ _ 0, _ p <
BLN gép ban LNG 16.0% 6.7% 6.0 dpt 9.3 dpt 11.3% 3.6dpt 4.6 dpt Thuromg cong bé cao hom dip kidn.
BLN gép véan chuyén o o i ) o i L . s
1 v e e 84.5% 75.0% 8.0 dpt 9.5 dpt 78.0% 5.0 dpt 3.0 dpt | Biéu chinh do BLN gép 672025 giam.
Giam manh nh¢ vao khoan hoan nhap
Chi phi quan ly va o o o o, | dw phong hon 1,600 ty Q2/2025 va
ban hang 5612 2926 271%  -479% | 5,007 42.9%  T42% |\ poang 808 ty nira cudi 2025 (theo uéc
tinh cda MBS).
Thu nhép tai chinh 1,737 1721 -21.4% -0.9% 1,868 -19.7% 8.6% | Diéu chinh phu hop KQKD 6T2025
Chi phi tai chinh 319 375 151.5% 17.8% 291 138.9% -22.4% | Chi phi lai vay cao hon dy phéng
Thu nhap khac -26 -26 14.0% 0.0% -29 23.5% 11.9%
Loi nhuan tir LDLK 38 38 14.1% 0.0% 43 25.5% 11.9%
Loi nhuan trwdc thué 13,131 16,858 17.2% 28.4% 17,814 15.7% 5.7%
Loi nhuan sau thué 10,569 13,571 17.2% 28.4% 14,340 15.7% 5.7%
cd dong thidu sé 10,398 | 13,324 17.2% 28.1% | 14,080 15.7% 5.7% | kpoan hos 9 ha 9 o h’f : gb; X
(NPATMI) odn hoan nhap dy phong ba
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BAO CAO TAI CHINH

Béo cao két qua HBKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 89,954 103,564 104,313 116,778 LN trwéc thué 14,640 13,131 16,858 17,814
Gia vén hang ban (73,029)  (85,910) (85,594)  (95,198) Khéu hao 3,027 2,728 2,962 2,909
Loi nhuan gop 16,925 17,654 18,719 21,580 Thué da nop (3,134)  (2,632)  (3,287)  (3,474)
Chi phi quan Iy DN (1,475)  (3,197) (235)  (2,229) Céc khoan diéu chinh khac 1,271) 925  (6,929)  (2,946)
Chi phi ban hang (2,544)  (2,415)  (2,691)  (2,868) Thay déi VLD 566  (5,157) (674)  (4,358)
LN tv HBKD 12,906 12,042 15,792 16,483 LCTT tr HDKD 13,827 9,035 8,929 9,945
EBITDA thuan 15,933 14,770 18,754 19,392 Dau tw TSCD (1,841)  (1,925)  (1,537)  (1,367)
LN trwéc thué & lai vay 12,906 12,042 15,792 16,483 Thu tir TL, nhwong ban TSCH - 1 - -
Thu nhap lai 2,273 1,737 1,721 1,868 Cac khoan khac (9,407) 9,393 (1,514) (1,981)
Chi phi tai chinh (587) (660) (668) (551) LCTT tir dau tw (11,249) 7,468  (3,050)  (3,348)
Thu nhap rong khac 20 (26) (26) (29) Thu ti¢ PH CP, nhan gép VCSH - - - -
TN tir céc Cty LK & LD 27 38 38 43 Tién vay rong nhan duoc (344)  (2,740) (192) (240)
LN trwéc thué 14,640 13,131 16,858 17,814 Dong tién tr HDTC khac - - - -
Thué TNDN (2,846)  (2,562)  (3,287)  (3,474) Cb tirc, LN da tra cho CSH (7,120)  (13,872)  (4,920)  (8,199)
Loi nhuan sau thué 11,793 10,569 13,571 14,340 LCTT tw hoat déng TC (7,463) (16,612)  (5112)  (8,439)
Loi ich ¢ déng thidu sé (187) (192) (246) (260) Tién & twong duong tién dau ki 10,549 5,669 5,568 6,335
Lei nhuan rong 11,606 10,398 13,324 14,080 LC tién thuan trong nam (4,885) (109) 767  (1,841)
Chitra cb tirc (7.120) - (4920)  (8,199) ien & tong duong tien cuoi 5669 5568 6335 4,493
Loi nhuan git lai 4,486 10,398 8,405 5,881
Bang can doi ké toan 2023 2024 2025F 2026F Cac chi sé co ban 2023 2024 2025F 2026F
Tién va tvong duong tién 5,669 5,568 6,335 4,493 Tang trwdng doanh thu thuan -11% 15% 1% 12%
Pau tw ngan han 35,085 27,494 34,423 37,369 Tang trwdng EBITDA -23% 7% 27% 3%
Phai thu khach hang 12,541 16,745 14,692 17,302 Tang trudng LN tir HDKD 27% 7% 31% 4%
Hang t&n kho 3,945 4,599 4,973 5,673 Tang trudng LN trudc thué 22%  -10.3% 28.4% 5.7%
Eﬁ:ctéi s&n ngan han 4,978 2,885 6,449 7,682 Tang trwdng LN rong -22% -10.4% 28.1% 5.7%
Téng tai san ngan han 62,218 57,290 66,872 72,519 Tang trwdng EPS -22% -10.4% 28.1% 5.7%
Tai san cb dinh 19,145 17,853 16,451 14,931
Tai san vé hinh 387 369 346 323 Bién LN gop 18.8% 17.0% 17.9% 18.5%
Xay dwng co ban dé& dang 1,781 1,718 2,890 4,970 Bién EBITDA 17.7% 14.3% 18.0% 16.6%
DAu tw vao cong ty con . . - - Bién LN rong 12.9% 10.0% 12.8% 12.1%
DAu tw vao cong ty LDLK 388 390 409 430 ROAE 18.7% 16.7% 20.6% 19.6%
Er?’c khoan dau tw dai han 10 10 10 10 ROAA 13.6% 12.3%  154%  14.8%
ac
Tai san dai han khac 3,794 4,195 4,562 5,029 ROIC 16.3% 16.0% 18.2% 17.8%
Téng tai san dai han 25,537 24,564 24,697 25,723
Téng tai san 87,754 81855 91,569 98,242 Vong quay tai san 105.6%  1221%  120.3%  123.0%
Cé ttre chi tra/LN rong 61.3% 0.0% 36.9% 58.2%
Vay & no ngén han 1,605 934 689 553 Téng no vay/VCSH 9.0% 5.2% 4.3% 3.7%
Phai trd nguwoi ban 7,138 6,037 8,097 7,671 Ng vay rong/VCSH 0.3% -3.8% -4.7% -2.2%
Phai tra ngén han khac 6,229 7,605 6,757 7,367 Ng vay rbng/Téng tai san 0.2% -2.9% -3.6% -1.7%
Téng ng ngén han 14,972 14,575 15,542 15,590 Kha nang thanh toan lai vay 38.0 37.8 421 56.6
Vay & no dai han 4,271 2,291 2,344 2,240
Céac khoan phai tra khac 3,213 3,418 3,412 3,949 $6 ngay phai thu 51 59 51 54
Téng no dai han 7,484 5708 5,756 6,188 Sé ngay nam gi hang tén kho 20 20 21 22
Téng no 22,456 20,284 21,298 21,778 Sb ngay phai tra tién ban 36 26 35 29
Vén diéu l& 22,967 23,427 23,427 23,427 Kha nang thanh toan ngén han 4.2 3.9 4.3 4.7
Thang dw vén cd phan 0 0 0 0 Kha nang thanh toan nhanh 3.9 3.6 4.0 43
Cb phiéu quy R - - - Kha ning thanh toan tién mét 2.7 2.3 2.6 2.7
LN gitr lai 16,880 9,553 14,133 17,779 Binh gia
Cac quy thudc VCSH 23,919 26,968 31,039 33,533 EPS (déng/cp) 5,053 4,527 5,801 6,130
Chénh léch ty gia - - - - BVPS (ddng/cp) 27,887 25718 29,410 32,032
Vén chd sé hiru 64,049 60,248 68,899 75,040 P/E (1&n) 13.7 15.3 12.2 11.5
Loi ich ¢b déng thiéu sb 1,250 1,323 1,372 1,424 P/B (I&n) 25 27 2.4 22
T6ng vbn chii sé hivu 65,299 61,571 70,271 76,464 Tién mét rong/cp 16,711 13,714 17,104 17,634
Téng ng va VCSH 87,754 81,855 91,569 98,242 Ty suét cb tire 0.0% 3.0% 5.0% 6.4%

(*) Lweu y: Cdc phan diF liéu cé déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2024 dé déng nhét co’ sé so sénh

Ngudn: GAS, MBS Research du phéng
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Bao cao cép nhat | 18 Thang 8, 2025

MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ciia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao cdo nay va tat ca ndi dung
la s&n phdm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xut ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw cd phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trtr khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

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

KHA QUAN
TRUNG LAP
KEM KHA QUAN

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN CUPU CTCP CHU’NG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

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

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

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly
Nguyén Phuwong Anh


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

