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Bao cao cap nhat

Thang 8, 2026

Khuyén nghi OUTPERFORM

Gia ky vong (VNBD/CP) 84.900

Gia thj trwong (04/8/2026) 69.900

+21,5%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 56.000-128.700
Vén hoa 168.665 ty ddng
SL ¢b phiéu lwu hanh 2.412.949.756
KLGD binh quan 10 ngay 1.170.664
% s& hiru nwéc ngoai 2,03%
Room nwéc ngoai 49%
Gia tri cd tirc/cd phan 2.100
Ty lé cb tirc/thi gia 3%
Beta 1,22
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GAS -9,7% -6,6% -14,5% -39,2%

VN-Index -0,6% -41% -64% 1,2%

Chuyén vién phan tich
Nguyén Dang Thanh
(84 24) 3928.8080 ext.205

thanhnd@bvsc.com.vn

Tong Cong ty Khi Viéet Nam — CTCP

Ma giao dich: GAS Reuters: GAS.HM Bloomberg: GAS VN

San lwong khi khé tang trwéng an twong

Cap nhat KQKD. Q2/2026, GAS ghi nhan doanh thu thuan dat 43.249 ty déng
(+44% YoY), lgi nhuan gop dat 7.783 ty déng (+57% YoY), LNST-CDTS dat 5.850
ty ddng (+23% YoY). Liy ké 6 thang dau nam, GAS ghi nhan doanh thu thuan dat
81.268 ty ddng (+46% YoY), loi nhuan gop dat 12.302 ty déng (+36% YoY), LNST-
CDTS dat 8.805 ty déng (+17% YoY).

San lwong khi tw nhién tiép tuc suy giam, tuy nhién dwoc bu dap b&i khi
LNG nhap khau. BVSC dy b&o san lwong khi tw nhién tir cac mé noi dia sé& suy
gidm 3% YoY trong nam 2026 do cac mé da duwgc khai thac trong thoi gian dai,
tuy nhién dwoc bu dap dang ké bdi san lwong khi LNG nhap khau. Tinh chung
san lwgng khi khoé ndi dia va khi LNG, chung téi dw phéng Iwgng khi tw nhién cla
GAS trong nam 2026 sé tang 8% YoY.

Ghi nhan doanh thu, Igi nhuan ban khi mé PM3-CAA vao doanh thu thuan
ciia GAS. Theo chi trwong tai co ciu cia PVN, GAS da chinh thirc tiép nhan
quyén mua ban khi PM3-CAA va chuyén cac hop déng thwong mai vé tdng cong
ty. Trwdc day, GAS chi ghi nhan doanh thu van chuyén khi t mé nay. Ban lanh
dao chia sé doanh thu ctia GAS c6 thé ting [&n 12.000 ty ddng sau khi ghi nhan

doanh thu ban khi ciia mé nay.

Day manh hoat dong kinh doanh khi héa I6ng quéc té, hwéng té&i muc tiéu
tré thanh trung tam LNG cta khu vwe. Trong ndm 2025, méng kinh doanh quéc
té déng gop hon 56% téng doanh thu clia GAS, san lwong kinh doanh quéc té
LNG/LPG dat hon 3,3 triéu tdn (+129% YoY), chiém 67% tdéng san luong
LNG/LPG phan phéi. Trong 1H2026, tang trwdng san lwong LNG kinh doanh québc
té 1a dong lwc chinh dong gép vao murc tang trwdng doanh thu +94% YoY va lgi
nhuan gop +56% YoY cla mang khi khé. GAS xac dinh kinh doanh thwong mai
cac san pham khi héa I1dng trén thi trudng quéc té la déng lwc ting trwdng chinh
trong giai doan tir nay dén n&m 2030 véi hang loat dy an dwoc trién khai va phé
duyét chi trwong dau tw nhw kho LNG Viing Ang, kho cadng PV GAS Hai Phong,
LNG Son My, LNG Thi Vai mé rdng.

Cac dw an khi trong diém, dic biét 1a mé khi L6 B dang gap rat dwoc trién
khai nham bd sung nguén cung khi khd trong nuwéc. Day sé la dong luc ting
trwdng dai han cho GAS. T&r nay dén nam 2027, cac mé khi quan trong bao gém
L6 B, Sw Tt Trang 2B, Kinh Ngw Trang, Kinh Ngw Trang Nam, Thién Nga Hai Au,
Dai Hung pha 3, Nam Du U Minh, Khanh My Bam Doi s& dwoc hoan thanh xay
dwng va di vao hoat déng, bd sung dang ké cho ngudn khi trong nwéc.

Dinh gia va khuyén nghi dau tw. S& dung phwong phap dinh gia DCF va P/E,
BVSC xac dinh gia muc tiéu cho GAS |a 84.900 dong/cp, tiém nidng tang gia
+21,5%, khuyén nghi OUTPERFORM.
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Bao cao cap nhat GAS

Cap nhat KQKD Q2/2026 va 1H/2026

(Bvt: ty déng) Q2/2025 Q2/2026  YoY 1H/2025 1H/2026  YoY Chi tiét

- Xung dét dia chinh tri tai Trung Déng khién gia
ban cac san pham khi ting cao, déng gop dang
ké vao tang trudng doanh thu ctia GAS trong
Khikho vaLNG ~ 13.300 26241  97% 24.322 47191  94% 1H2026.
- San lvong LNG dan dét tang trwéng doanh thu
mang khi khé nhe san lwong phan phéi cho cac
nha may dién Nhon Trach 3 & 4 va cac nha may
dién ctia EVN tai khu viec Dong Nam B tang.
CNG 239 251 5% 426 481 13% - Bén canh d6, mang khi kho trong nam 2026
dwoc ghi nhan doanh thu ban khi ctia mé PM3-
CAA do GAS dwoc chuyén giao quyén mua ban
khi ttr PVN vao cubi ndm 2025. Trwéc day, GAS
chi ghi nhan doanh thu van chuyén khi tr mo
Vvan chuyén khi 577 708  23% 1139 1282 13% PM3-CAA.

- Mang LPG duy tri doanh thu twong dwong

cung ky nhé gia ban tang cao, bu dép cho sw
Khac 415 847  104% 734 1.394  90% sut gidm san lwgng do gian doan ngudn cung

LPG tir khu vwe Trung Bong.

Doanh thu 30.104  43.294 44% 55.779 81.328 46%

LPG 15.280 14.597 -4% 28.605 30.086 5%

Condensate 293 651 122% 553 895 62%

Loi nhuan gép 4954 7783 57%  9.043 12302  36% - Dienloinhuan mang khikho duoc cai thién o
mot s6 mo ban khi theo co ché gia tha ndi, gan

véi gia dau nhién liéu, trong khi gia mua dwoc

Khi khé va LNG 3.072 5.525 80% 5.419 8.436 56% 6 dinh theo gia miéng giéng.
- Mang ban khi LNG déng gép dang ké vao tang
LPG 1.114 1332 20% 2120 2.153 2% trwéng doanh thu. Tuy nhién, bién loi nhuan gdp
clia mang nay chi khoang 6%-7%, khién bién loi
CNG 79 85 8% 120 139 16% nhuan gdp chung clia mang khi kho va LNG
gidam nhe YoY.
Condensate 119 262 119% 264 382 44% - Bién LNG mang LPG cai thién nhe 2 diém
phan tram trong Q2/2026 so v&i cling ky, chi
Van chuyén khi 487 500 3% 938 981 5% yéu nho gia ban tang cao.
- Cac mang kinh doanh khi khac nhin chung duy
Khac 83 79 -5% 182 211 16% tri bién lgi nhuan gép twong dwong cung ky.
Doanh thu tai chinh 402 356 -11% 759 741 -2%
L&i/l6 ty gia ghi nhan gidm so véi cling ky.
Chi phi tai chinh 100 95 -6% 218 213 -2%
Lai tr CTLK 10 11 2% 10 11 4%
Chi phi ban hang 569 620 9% 1.169 1.244 6%

Chu yéu do trong Q2/2026, GAS ghi nhan hoan
Chi phi QLDN -1.283 -8 -99% -965 389 -140% nhap dw phong phai thu kho ddi 495 ty ddng,
cung ky ghi nhan hoan nhap 1.634 ty déng.

Lei nhuan khac 3 0 -88% 20 1 -96%
LN trwédc thué 5.982 7.443 24% 9.410 11.208 19%
LNST-CDTS 4.748 5.850 23% 7.504 8.805 17%
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Loi nhuéan gép
(Bbvt: ty dong)
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Loi nhuan sau thué
Nguén: GAS, BVSC téng hop

® | gi nhuan trwéc thué
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Bao cao cap nhat GAS

Dw phong KQKD

(Bvt: ty dong) 2025 2026F  YoY Chi tiét
Doanh thu 135.129 160.115 18% - U'6c tinh tdng sé&n lwong khi kho ting 8% YoY, trong d6 san lwgng khi noi
dia gidam 3% YoY, san lwgng khi LNG tang 54% YoY. San lwgng khi LNG
Khi kh6 va LNG 53.718 78.118  45% ting manh nho (1) nha may dién Nhon Trach 3 & 4 chinh thirc van hanh

thwong mai tir dau 2026; va (2) hoat dong thwong mai khi héa 18ng trén thi
treong qudc té ting manh nhd ngudn cung LNG tir cac déi tac ctia GAS duy
tri twong ddi én dinh.

LPG 71.225 73.733 4%

CNG 3.454 1.025 -70% X . . .
- Dv bdo san lvgng LPG gidam nhe 2% YoY, tuy nhién nh& gia ban tang
Condensate 966 1.144 18% manh nén doanh thu van duy tri tdng truédng dwong.
. - Nam 2025, mang CNG ghi nhan doanh thu ting dét bién trong Q4 (dat
Van chuyeén khi 2.389 2.508 5% ~2.800 ty ddng), BVSC dw bao doanh thu mang CNG niam 2026 twong
dwong binh quan cac nam truéc; do d6, ghi nhan mirc gidm dang ké so véi
Khac 3.377 3.586 6% doanh thu 2025.
Loi nhuan gép 17.051 21.643 27%
Khi khé va LNG 10.561 14.244  35% - Mang ban khi LNG dong gép ty trong cao hon vao doanh thu mang khi
LPG 3.600 4.473 249 kho, tuy nhién bién loi nhuan gop ban LNG chi khoang 6%-7%, khién bién
loi nhuan gdp chung ctia mang khi kho va LNG sut gidm nhe 1,5 diém phan
CNG 220 74 -66% , .
tram YoY.
Condensate 450 500 11% _ Bién lgi nhuan cac mang kinh doanh con lai nhin chung dwoc ky vong ting
Van chuyén khi 1.788 1.984 11% hhe so v&i 2025 nho gia ban tang cao trong nam 2026.
Khac 430 368  -14%
Doanh thu tai chinh 1.580 1.625 3%

BVSC du b&o chi phi tai chinh sé tang dang k& do téng chi phi lai vay lién
Chi phi tai chinh 384 585  52% quan dén nhu ciu vay vén tai tro cho cac dw an dau tw kho cang LNG va
dwdng dng dan khi cac mé mai.

Lai ttr CTLK 42 41 -2%
Chi phi ban hang 2.602 2.773 7%
Chi phi QLDN 1324 1.822 38% :::] gized;l::] :S(:lgiof;n;hké;) dy phong phai thu khoé doi ciia GAS trong
Loi nhuan khac -4 15 N/A
Loi nhuan trwdc thué 14.359 18.143 26%
LNST-CDBTS 11.414 14.277 25%

Dinh gia va khuyén nghij dau tw

BVSC nhan thay P/E hién tai ctia ¢ phiéu GAS da gidm vé mc -1 14n do léch chuan so véi P/E
trung binh 3 n&m lich s&v. Bén canh d6, GAS s& hibu tiém nang tang trwdng tich cuwc trong cac
nam t&i nhe (1) cac md khi ndi dia chuén bi di vao khai thac trong 1-2 ndm téi nhw L6 B, Sw T
Tréng, Khanh My Bam Doi; va (2) hoat déng kinh doanh quéc té duwgc ddy manh, chi lwc |a cac
san pham khi hoéa 16ng LNG, LPG. BVSC cho rdng mét bang dinh gia hién tai la h4p dan so voi

tiém nang ting trwdng tich cwc ctia doanh nghiép trong nhirtng nam téi.
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S dung phwong phap dinh gia DCF va P/E, BVSC xac dinh gia muc tiéu cho GAS la 84.900
donglcp.

Chi tiéu Gia trj Ty trong
Phuwong phap FCFF 78.469 50%
Phwong phap P/E 91.347 50%
Gia muc tiéu 84.908
Lai suat chiét khau 11,4%
Téc d6 tang trwdng dai han 2,5%
Téng GTHT dong tién FCFF giai doan 2026-2030 (ty déng) 61.352
Gié trj hién tai ctia Terminal Value (ty déng) 92.554
Tdng gia tri hién tai ctia cac dong tién (ty ddng) 153.906
Triv: No vay (ty dong) 2.972
Triv: Loi ich ¢ déng thiéu sé (ty déng) 1.358
Cong: Tién va PAu tw tai chinh ngén han (ty déng) 39.767
Gié tri cia VCSH (ty déng) 189.343
Sé lwong cb phiéu phd thong Iwu hanh (triéu CP) 2.413
Gia tri cé phiéu (ddng/cé phiéu) 78.469
Téng hop dinh gia P/E Gia tri
EPS 2026 (d&ng/cd phiéu) 5917
P/E muc tiéu ~ P/E binh quan 3 n&m gan nhét (1an) 15,44
Gia tri cé phiéu (ddng/cé phiéu) 91.347
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh
(Bon vi: ty VND)
Doanh thu thuan
Gia vén

Loi nhuén gop
Doanh thu tai chinh
Chi phi tai chinh
LNST-CDBTS

Bang can dbi ké toan

(Bon vi: ty VND)

Tién & khoan twong dwong tién
DAu tu tai chinh ngén han
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Téng tai san

No vay ngén han

No vay dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh loi

Lei nhuén gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

Téng no/Tdng tai san

Téng no/Tdng vén cha s& hivu
Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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2024
103.564

-85.910

17.654

1.737

-660

10.398

2024
5.568

27.494

19.098

4.599
18.222
81.855

934

2.291
61.571
81.855

2024

15%
-10%

17.0%
10.0%
12.3%
16.4%

4%
5%

4.354
26.282

2025
135.129

-118.079

17.051

1.580
-384
11.414

2025
6.876

32.891
24.881
4.399
15.951
93.568
1.440
1.532
67.653
93.568

2025

30%
10%

12.6%

8.4%
13.0%
17.7%

3%
4%

4.647
28.879

2026F

160.115
-138.472

21.643
1.625
-585
14.277

2026F
11.205

29.799
30.550

6.021
24.499

107.947

1.940
4.046
74.493

107.947

2026F

18%
25%

14%

9%
14%
20%

6%
8%

5.917
31.798

2027F

157.624
-137.813

19.811
1.790
-896
12.790

2027F
7.551
31.317
29.712
5.502
37.340

117.226

3.103
7.161
79.790

117.226

2027F

-2%
-10%

13%

8%
1%
17%

9%
13%

5.301
34.060



TUYEN BO TRACH NHIEM

Tai, chuyén vién Nguyén Bang Thanh xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thuc hién bao céo nay.
Béo cdo dwoc hoan thanh trén co s& khach quan doc lap. Tat ca nhivng thong tin néu trong bao cdo nay dwoc thu thap tir nhitng
ngudn tin cay. Tuy nhién, t6i khéng dadm bao tinh day da ciing nhw khéng kiém chirng dwgc hét nhivng thong tin néu trén. Cac quan
didm, nhan dinh trong béo céo nay chi la quan didm khach quan clia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam gitr chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhirng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong

chiu b4t ky trach nhiém vé& nhiing théng tin chua chinh xac vé doanh nghiép.

B&o cao nay 1a mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhivng hanh vi sao chép, trich d&n mot phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé th6éng nhan dinh ctia BVSC duwoc dua ra dua trén mire tdng/gidm tuyét déi clia gia cb phiéu hién tai so véi gia muc tiéu, xac dinh

béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi cé nhan dinh khac, nhitng nhan dinh dau tw chi c6 gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



