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Tong Cong ty Khi Viét Nam (HOSE: GAS) BAO CAO CAP NHAT
Nganh: Dau khi Neay 12/ 11/ 2026
Théng tin b phiéu KQKD Q3/2026: Chénh léch gia ban khi thuan lgi

Vén héa thi trudng (ty dong) 176628 Tong Cong ty Khi Viét Nam (GAS) cong b6 KQKD quy 3/2026 véi doanh thu
S6 CP dang lu hanh (tri¢u cp) 2413 dat 39,7 nghin ty dong (+11% YoY, -8% QoQ) va LNST sau lgi ich CDTS dat

Gid thi trudng (dbng) 73200  4.576 ty dong (+80% YoY, -22% QoQ). Két qua duoc hd trg boi san lugng khi
Gi4 cao nht 52 tuin (ddng) 125071 kho tiéu thu tang 24% YoY nho nhu cau tir nhém khach hang dién, gia ban khi
Gié thép nhét 52 tun (déng) so0ss heo theo gia dau FO ¢ muc cao va bién lgi nhudn goép mang LPG cai thién
KLCP trung binh 20 phién (cp) 846075 manh so vdi cung ky. Liily ké 9T2026, tong doanh thu va LNST hop nhat ctia
GTGD trung binh 20 phién 64.65 GAS lan llIQt hoan thanh 85% va 151% ké hOE_lCh nam 2026.

(ty dong) ’

EPS (dng/ep) 6110  Pjén khi phuc hdi, LNG bu dip thiéu hut khi ndi dia

P/E (lan) 120 iy ké 9T2026, san luong khi khé tiéu thy ciia GAS ting 18% YoY, dugc hd
BVPS (ddng/cp) 30.340

trg dang ké tir ngudén LNG nhap khau, qua d6 gop phan bu dap su thiéu hut cia

P/B (lan) 24 ngudn khi ndi dia. Pong luc chinh dén tir nhom dién khi khi san luong dién
T§ 1€ s& hitu nuée ngoai 1.84%  khi toan hé théng phuc hoi 1én 20,5 ty kWh trong 9T2026 (+38% YoY), trong
Bién dong gi4 b phiéu (%) d6 c6 dong gop mai tir Nha may dién LNG Nhon Trach 3&4 van hanh thuong
VNINDEX  — GAS mai tir dau nim 2026.
o Dé dap tmg nhu cau, GAS da nang kha ning tai hoa khi tai Kho cang LNG Thi
- Vii 16én 9,5 triéu Sm*/ngay. V& dai han, dau ra LNG tiép tuc duoc mé rong khi
70 PV GAS va EVNGENCO3 théng nhét phu’O’ng an cap khi cho cum nha may
. dién Phi My tir ndm 2027, ket hop khi ndi dia voi LNG tai hoa. Pong thot,
: GAS di ky thoa thuan phat trién Trung tam Cong nghiép — Nang luong gin
20 v6i kho LNG trung tdm tai KKT Viing Ang trong thang 7/2026. Chung toi cho
" réng cic dong thai ndy s& hd tro san luong khi khé va LNG trong bbi canh
10 nguon khi trong nudc suy giam; tuy nhién, ty trong LNG (gid von cao hon khi
s weweme o oweown g dia) tang 1én co thé tiép tuc gay ap luc 1én bién loi nhudn gop mang khi
kho.

Biéndonggia (%) 1th 3t v Lo B — O Mon: dwong 6ng bam tién d9, rii ro 1éch pha ha ngudn
GAS 3% 8% 40% Dén cudi thang 8/2026, hgp dong EPC bd clia duong éng Lo B — O Mén dat
VNINDEX 08% 33% 28% 52% tién d0, hudng t6i don dong khi dau tién vao quy 3/2027. Tuy nhién, cic

nha may dién ha ngudn chua dong bo khi O Mon I dy kién hoan tat chuyén doi

I sang khi vao thang 12/2027, O Mén IV dy kién COD thang 12/2028, trong khi

Co cau cb dong O Mon II va O Mén III van dang lan lugt dam phén PPA va chon thau EPC.
PVN #8% Do @6, chung t6i cho rang san lugng khi giai doan du s& thip hon dang ké

Kha 4,29 A A < A A N1.:a P ’ A 5« 2~ 1 < -
hd 2% cong suat thiét ké va hiéu qua cta du 4n nhicéu kha nang chi ro nét tir nam 2029.
Tom tat mot so chi tiéu tai chinh:
Pon vi: Ty dong  [KOLAERUNINIY Q3/25 Q3/26 9125

KHKD 2026 9T2026 % TH

Doanh thu thuin 35690  39.708 11% 91446  120.977 32%
Doanh thu 142.000 120.977 85% . A
Loi nhuan gop 4.102 6.219 52%  13.146 18520 41%
LNST 9.000 13.595 151%
Loi nhuan tir HDKD 2.898 5.364 85% 11748  16.043 37%
LNTT 3.206 5.773 80% 12616  16.981 35%
LNST & CPTS 2.549 4.576 80% 10053  13.381 33%
Chuyén vién phén tich: Bién loi nhuan gop 11,5%  157% 144%  153%
L& Nguyén Anh Phuong Bién loi nhuan rong 71% 11,5% 11,0% 11,1%
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Cap nhat KQKD Quy 3/2026

Dvt: Ty dong Q3/25 Q2/26 Q3/26 % YoY % QoQ 9T25 9T26 % YoY
Khi khé tiéu thu (tri¢u m®) 1.464 2.106 1.811 24% -14% 4.588 5.428 18%
Gia dau Brent (USD/thiing) 63,4 97,0 90,0 42% -7% 69,0 88,3 28%
Gia dau FO (USD/t4n) 385 632 567 47% -10% 407 562 38%
Doanh thu 35.690 43.249 39.708 11% -8% 91.446 120.977 32%
Khi khé va LNG 12.398 26.241 21.612 74% -18% 36.720 68.803 87%
LPG 21.524 14.597 15.981 -26% 9% 50.129 46.067 -8%
Vén chuyén khi 562 708 619 10% -13% 1.700 1.901 12%
Khac 1.207 1.704 1.496 24% -12% 2.897 4.206 45%
Loi nhuin gop 4.102 7.793 6.219 52% -20% 13.146 18.520 41%
Khi kh6 va LNG 2.633 5.525 4.037 53% -27% 8.052 12.473 55%
LPG 696 1.332 1.433 106% 8% 2.816 3.585 27%
Van chuyén khi 471 500 469 0% -6% 1.409 1.450 3%
Khac 302 426 280 -7% -34% 869 1.002 15%
Chi phi SG&A 1.216 612 875 -28% 43% 1.420 2.508 77%
Loi nhuan tr CTLK 12 11 20 65% 87% 23 31 37%
LN tr HPKD 2.898 7.192 5.364 85% -25% 11.748 16.043 37%
Thu nhép tai chinh 397 356 499 26% 40% 1.155 1.240 7%
Chi phi tai chinh 86 95 98 15% 4% 304 312 3%
Trong do: Lai vay 53 59 65 21% 9% 166 177 7%
Loi nhuan khac 3) 0 8 n.a n.a 17 9 -48%
LNTT 3.206 7.453 5.773 80% -23% 12.616 16.981 35%
LNST 2.613 6.032 4.569 75% -24% 10.184 13.595 33%
LNST sau lgi ich CPTS 2.549 5.860 4.576 80% -22% 10.053 13.381 33%
Bién lgi nhudn gop 11,5% 18,0% 15,7% 14,4% 15,3%
Khi khé va LNG 21,2% 21,1% 18,7% 21,9% 18,1%
LPG 3,2% 9,1% 9,0% 5,6% 7,8%
Véin chuyén 83,9% 70,7% 75,8% 82,9% 76,2%
Bién lgi nhugn rong 7,1% 13,5% 11,5% 11,0% 11,1%

Ngudn: GAS, BETA tong hop

Tong Cong ty Khi Viét Nam (GAS) cong bd KQKD quy 3/2026 véi doanh thu dat 39,7
nghin ty déng (+11% YoY, -8% QoQ) va LNST sau lgi ich CDTS dat 4.576 ty dong
(+80% YoY, -22% QoQ). Loi nhuén ting trudng manh so voi cting ky chi yéu nhd san
lwong khi kho tiéu thy nhidu hon tir nhém khach hang dién va gia ban khi neo theo gia
dau FO & muc cao. Bién loi nhuan gop dat 15,7%, cai thién so voi mic 11,5% cung ky
nhung thip hon muc 18,0% ciia quy trude, mot phan do GAS trich 1ap khoang 334 ty
ddng du phong giam gia hang t6n kho trong quy (sau khi hoan nhap 336 ty dong &
Q2/26). Cu thé:

e Khi khd (bao gom LNG): doanh thu dat 21,6 nghin ty dong (+74% YoY, -18%
QoQ) nho san lugng ti€u thu dat 1.811 triéu m? (+24% YoY; -14% QoQ), déng
thoi gia ban binh quéan ting 41% YoY lén khoang 11.900 dong/m?. Bién loi
nhuan goép mang khi kho thu hep con 18,7% (so vdi 21,2% cung ky va 21,1%
quy trudc) do gia von binh quan ting nhanh hon gia ban. Tuy nhién, 13i gdp binh
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Nghin d6ng/ m3

quan trén moi m® khi van ting 24% YoY 1én khoang 2.230 dong/m? (Q3/25:
khoang 1.800 dong/m?), cho thiy loi nhuan tuyét d6i trén mdi don vi khi ban ra
van cai thién.

* LPG: doanh thu dat 16,0 nghin ty dong (-26% YoY, +9% QoQ). San luong dat
710 nghin tan, giam 47% so vo1 nén cao cung ky nhung phuc hoi 41% QoQ khi
chudi cung tng dan 6n dinh. Bién lgi nhuan gop duy tri cao & mirc 9,0% (so v&i
3,2% cung ky va 9,1% quy trudc), gitp loi nhudn gdép mang LPG ting 106%
YoY Ién 1.433 ty déng.

e Van chuyén khi: doanh thu dat 619 ty dong (+10% YoY, -13% QoQ), loi nhuan
gOp dat 469 ty ddng, di ngang so v6i cung ky.

Chi phi SG&A dat 875 ty dong (-28% YoY, +43% QoQ). Trong ky, GAS khong ghi
nhan khoan trich 1ap/hoan nhép du phong phai thu dang ké, do d6 bién dong SG&A chu
yéu phan anh chi phi hoat dong thong thudng.

Hoat dong tai chinh va loi nhun khac khong c6 bién dong bat thudng. Thu nhép tai
chinh dat 499 ty dong (+26% YoY) nho luong tién gii 16n duoc huong lai suat cao,
trong khi chi phi tai chinh 98 ty dong (+15% YoY).

Lity ké 972026, GAS ghi nhan doanh thu 121,0 nghin ty dong (+32% YoY) va LNST
sau loi ich CDTS 13.381 ty dong (+33% YoY), qua d6 lan luot hoan thanh 85% k& hoach
doanh thu va 151% k& hoach LNST nam 2026.

Gia ban va chénh léch binh quan méi m3 khi Bién lgi nhuin gop
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao céo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cdy va da duoc xem xét can than. Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh x4c tuyét dbi ciia nhiing
thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la quan diém riéng ctia c4 nhan ngudi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay nam gilr ching khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phén tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Céng ty C6 phan Chung khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cdp thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao cio phén tich nay nhur mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chimg khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi trong dugce nhic dén trong bao cdo ndy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh duge dé cap trong béo céo
¢6 thé s& khong phu hop véi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh ciia riéng minh bang cach tham khao céc nha tu
van tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo céo phan tich nay 1a tai san cua Cong ty Cé phan Chimg khoan BETA va khong dugc cong bd rong ri ra cong chang, vi
vay khong ai dugc phép sao chép, tai san xudt, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cua bao céo vi bat ky
muc dich nao néu khong c6 vin ban chap thuén cua Cong ty Co6 phan Chumng khoan BETA. Khi str dung cac ndi dung da duoc
BETA chap thuén, xin vui 10ng ghi 16 ngudn khi trich ddn. Moi ca nhan, t6 chtic s& chiu trich nhiém d6i voi BETA vé bat ky
ton that hodc thiét hai nao ma BETA hoic khach hang ciia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén céo nay
va theo quy dinh cta phap luat.
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