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CAP NHAT: Téng Cong ty khi Viét Nam — CTCP (HSX: GAS)
Nhon Trach 3 & 4 van hanh thucng mai ho trg thiic day Igi nhuan 2026

Gia muc tiéu: 120.000 don Két qua kinh doanh

Unelde: 5 500 9 ty d%ng) Q4.2025 %yoy 2025 %yoy
Gz hien tai Doanh thu thuan 43.683 +75% 135.129 +30%
(03/02/2026) 117.000d/cp  Lgi nhuan tredc thué 1.387 -32% 11.572 +9,2%
Khoang gia 52w 48.000-118.000  Téng Cong ty khi Viet Nam — CTCP (HSX: GAS) mdi day da cong bd
P/E 24,7x  KQKD Quy 4 va ca nam 2025. Agriseco Research kinh gri Quy khach cac
P/B 42y thong tin ca@p nhat nhw sau:

Théng tin < bin % Cap nhat KQKD: Quy 4/2025, PV GAS ghi nhan doanh thu thuan dat

43.683 ty ddng (+75% yoy) va LNST dat 1.387 ty ddng (-32% yoy). Loi

Nganh nghé Dau khi nhuan sut giam so véi cung ky do (1) Bién lgi nhuan gop dat 8,6%,
Vén hoa 272 nghin ty d twong ng gidm 7,6 diém phan trdm so v&i Quy 4/2024 va (2) Chi phi
Von digu lé 24 nghin ty d quan ly doanh nghiép tang 61% do tang trich l1ap cac khoan dw phong
Thanh khoan TB 2,4 triéu cp no phai thu khé doi. Liy ké ca ndm 2025, doanh thu dat 135.129 ty
Téng tai san 93,5 nghin ty d dong (+30% yoy) va LNST dat 11.572 ty dong (+9,2% yoy).
Vén CSH 67,7 nghin tyd < Déng lwc tang trwéng trong dai han tir chudi dw an dién khi: Trong
, bbi canh san lwgng khi tw nhién trong nwédc suy gidm, nhap khiu LNG
Cd cdu ¢6 dong tr& thanh xu thé tat yéu d& dam bao an ninh nang lvong québc gia. Hai

nha may dién khi dau tién cha Viét Nam, dv an Nhon Trach 3 & 4,
chinh thirc van hanh thwong mai tr ngay 05/01/2026 véi tbng cong
suat 1.624MW, du kién cung cép tir 9-12 ty Kwh/nam, ky vong sé mang
lai khoang 3.500-4.500 ty ddng loi nhuan cho PV GAS ké tir ndm 2026.

% Hwéng loi trong dai han tir dw an Dién khi L6 B — O Mén: Dai du an
dién khi L6 B — O Mén, va&i trir lwong khoang 107 ty m3 khi va cong
suét khai thac dy kién 5-6 ty m3/ndm, dang dam bao tién do thi cong
nhadm hoan thanh muc tiéu dén dong khi dau tién vao nadm 2027.
Chung téi ky vong sau khi dy an dwgc dwa vao van hanh, két qua kinh

05.78% doanh ciia PV GAS sé& duoc thic ddy nho sw gia tang 6n dinh vé san

@® cé dengien lwong khi van chuyén ciing nhw doanh thu tir cac dich vu trung nguén
Ban lanh dao khac. Trong d6, PV GAS a don vi s& hitu 51% dudng éng van chuyén
khi L6 B—O Mén.
@ khac

Dién bién gia % Hoat dong xuat khau LPG ky vong hé trg thic day doanh thu:

Cd phiéu (nghin CP)

Campuchia hién dang la thi treerng xuét khdu LPG chién lwoc cha PV
7,600 120 GAS. Chung tai ky vong tinh trang gian doan chudi cung trng nang
| lwgng tir Thai Lan sang Campuchia sé con kéo dai trong nam 2026
4 trong bdi canh cing thdng gitra hai quéc gia leo thang, qua d6 nhu cau
5,700 90 nhap khdu LPG tr Viét Nam duy tri & m&c cao. Ddng thdi, xu huwéng
gia tdng nhu cau tiéu thu LPG tai Campuchia nh& qua trinh dich chuyén

o A ] tr nhién liéu than cai truyén théng sang nhién liéu sach hon (LPG)
3,800 ‘.WF/‘J V! 60 trong sinh hoat va giao,thén,g ky vong tao nén tang tang trwdng bén

! virng cho mang LPG xuat khau.

» KHUYEN NGHI

Du s& hiru dong lwc téng trwdng bén virng tlr cac dw an nha may dién
khi LNG va L6 B-O Mén, cb phiéu GAS da ghi nhan nhip ting gia dang
ké tr d4u nam 2026 va hién dang giao dich tiém can ving gia muc tiéu.
Do d6, chung t6i khuyén nghi Theo dai cd phiéu GAS v&i gia muc tiéu
B Khéi luong — Gia 120.000 dong/cp.
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PHAN TICH KY THUAT

C6 phiéu GAS da hinh thanh xu hwéng tang trung han rd nét ké tir khi bt pha thanh cong khéi viing nén tich Iy
kéo dai trwdc do. Sau nhip tang hon 60% tinh tir nén gia, GAS dang chuyén sang trang thai tich Idy bién d6 hep
quanh vung gia cao. Cac dwéng trung binh dong van duy tri d6 déc di Ién cho thdy xu huwéng tdng ngén han van
dwoc bao toan. Tuy nhién, do gia cb phiéu da tdng manh trong théi gian ngén va dan tién vé vang dinh gia muc
tiéu, ap lwc rung lac co thé xay ra. Do vay, khuyén nghi nha dau tw dang ndm gitr cb phiéu c6 thé can nhac chét 1o
tirng phan trong kich ban thj trwéng kém thuan lgi. Cac nha dau tw méi han ché mua dudi trong cac nhip ting
manh, thay vao dé nén ch& cac nhip diéu chinh hoac tich |0y lai quanh vung hoé tro.
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CHUONG TRINH U'U PAI

SAN PHAM VAY MARGIN T+10

% A x4 v L& sudt margin  uu dai
o 7 99% Iram; "
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RCTUTR (T URVY AGRIBANK | A E A 7 ~ hY . o .
i DANH RIENG CHO CBNV VA Quét ma va trai nghiém ngay tai:

8 KHACH HANG CUA AGRIBANK ° °

v" D0oi véi CBNV cla Agribank: Phi AGR Trading Pro AGR Mobi Pro

giao dich 0,1%; Lai suat fitertes, 12"
margin uu ddi 9%/nam E E B E
v" D0i véi Khach hang cé tai khoan k3
tai Agribank m& mdi tai khoan
tai Agriseco: Phi giao dich
0,1%; Lai sudt margin vu dai
10%/nam

THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phugng Bong Da, TP. Ha Noi

O} [

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng BEn Thanh, TP. H6 Chi Minh 2/9, PhuGng Hoa Cudng, TP. ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chiing t6i rat mong nhan dudc nhiing y kién dong gdp cta Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thdng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thép tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thong tin néu trong ban tin ndy la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo duci moi hinh thuc.
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