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Bao cao doanh nghiép Ngay 02/12/2025

Tang ty trong (giiz nguyén) 3 A i TS Y - dé

Gia muc tiéu: VNDB74,000 (ter VND71,845) D‘uy trl k,huyen ngh! Tang ty trgng, don

Tiém nang téng/gim: 19.5% dong khi LNG trong trung han

Gia co phiéu (dong) (21/11/2025) 61,900 * Dy an md khi L6 B — O Mén bt dau co tién trién tét, véi hop ddng khoan méi da
Mé Bloomberg GAS VN dwoc ky vao thang 11/2025. HSC ky vong dy an nay s€ déng gép vao doanh thu va
Gié caofthép 52 tuan (d) 47,818-68,338 loi nhuan cta GAS trong dai han, nhe phi van chuyén khi LNG tir nam 2027.

GTGD (bq 5 phién) (tr.d) 62,320 ’ L R i ) R . i . L
Vén hoa thi trueng (& d) 149 361 = Chung téi gitr nguyén dw bao loi nhuap cho GAS dua trgn KQKD 9 thang tiau nam
Vén héa tri treong (ir.USD) 5668 2025 sat voi dy bao va chuyén co s& dinh gia den cudi nam 2026 (tlr gilra nam
Slg CP Iwu hanh (tr.dv) 2,413 2026).

Sig CP NN dwoc s& hivu (tr.dv) 1,182

* Sau khi gia co phleu tang 10,5% trong 1 thang qua nho thi trredng c6 tam Iy tich cuwe

Z'_q ,Chp N:\f ?,wq,c rTua':t,:dv) 415101? dbdi vai tién d6 cia dw an Lé B — O Mon, GAS dang glao dich véi P/E trwot dw phong
TE(T[ a)nhs: 89 Nu;\l: 1 7‘40/" 1namla 12,9 1&n, thap hon so voi binh quan qua kht» & mirc 14,1 I&n. Ngoai ra, cb
T§ IZ :Zef:::tcua 4'240/" phiéu cling dang cd P/E nam 2025 thap hon 19% so v&i binh quéan cac cong ty cling
Cb dong I6n PetroVietnam (95.8%) nganh. Chung téi tdng gia muc tiéu [én 74.000d va duy tri khuyén nghi Tang ty trong.

Nguén: Céng ty, Uéc tinh ciia HSC

Kh&i cong cac nha may dién khi LNG; Dw an L6 B dang tién

Biéu db gia trién
110000 GRS (WD) VN3O Index (Gia i oinn) Tién do phat trién co s& ha tdng & mién Bic dang dwoc day nhanh, vai 1& khéi cong
100000 cac nha may dién khi LNG Hai Phong Giai doan 1 va LNG Thai Binh vao thang 9 va
20000 thang 10. Trién vong san lwgng trong ngén han hién dang r6 rang hon vi cac nha may
70000 Nhon Trach 3 va 4 dang dwoc thi cong dung tién do dé& dwa vao van hanh thwong mai
o vao cubi nam 2025. Nhirng cot méc quan trong nay da xac thyc dw bao tich cuc cla
40000 chung t6i réing GAS la don vi hwéng loi chinh tlr qua trinh chuyé&n déi nang lwong. Trién
vong san lwong trong dai han dwoc ciing cb bai tién do ctia dw an Lo B — O Mén khi
§ vessnns sitsiibillis snisellsidblii i, cAC gian Khoan dam bao s& don nhan deng khi dau fién vao Q3/2027. GAS sé dam
T mes o mweso maso mes o wso e nhidm c6ng viéc van chuyén trung ngudn cho 3,9 GW cdng suét phat dién (tiéu thu 5 ty
Gia cé phiéu (%) -1thg -3thg -12thg m? khi/n&m), bu dap cho sy sut giam san lwgng khi tw nhién trong nwéc. K& hoach mé
Co phiéu thwong 10.5  (5.11)  (3.58)  rodng co chién lwgc nay nham téng céng suét van chuyén Ién 8,75 ty m? khi twong dwong
So vd&i chi s 11.5 (6.36) (34.7) méi ndm, théng qua viéc mé rong kho cang LNG Thj Vai vao nam 2029 va xay méi kho

So véi nganh -

cang LNG Son My.
Tac déng: Chuyén co s& dinh gia dén cubi nam 2026

Nguén: Céng ty, FactSet

HSC va trung binh thj trweong Duya trén KQKD 9 thang dau nam 2025 sat véi dy bao, véi loi nhuan thuan dat 10 nghin
EPS DC (d6ng) HSC Thij trwéng % ch.léch ty dong (hoan thanh 80% dw bao cho ca nam), HSC gitr nguyén dw bao lgi nhuén cho
2025F 5,139 4,975 3.3 giai doan 2025-2027. Bong thoi, ching t6i cling chuyén co s¢ dinh gia dén cudi nam
2026F 4,740 4,796 (1.2) 2026 (tL‘P gilba nam 2026). annh thu va lgi nhuan thuan cda GAS c¢6 toc do tang trwdng
2027F 4,419 5,125 (13.8) kép hang nam trong 3 nam lan lwot 1a 3,6% va 0,7%.

Nguén: Bloomberg, HSC wérc tinh Dlnh glé va khuyén nghl
M6 ta doanh nghiép Sau khi gia cb phiéu tang 10,5% trong 1 thang qua nhe thi trwdng c6 tam ly tich cwe dbi

GAS Ia doanh nghiép chiém thi phan Ion trong v6i tién do dw an Lo B — O Mén, GAS dang glao dich v&i P/E trwot dy phong 1 nam la

mang budn ban/van chuyén khi tw nhién va LPG 12,9 1an, thap hon so v&i binh quan qua khér & mie 14,1 1an. Ngoai ra, cd phiéu ciing
& Viét Nam, va hwéng loi tr viéc nhap khdu LNG dang c6 P/E ndm 2025 thap hon 19% so véi binh quéan cac cong ty cung nganh. Chung
ttr nam 2023. toi tdng gia muc tiéu Ién 74.000d va duy tri khuyén nghi Tang ty trong. Bong lyc tang
trwéng chinh clia cong ty la viéc khéi cong xay dwng cac nha may dién LNG, diéu nay
sé thuc ddy nhu cau nhap khau LNG trong dai han - mét sé dy an da bat dau xay dwng
trong vai thang qua.

Ban géc bang tiéng Anh cia bao cdo nay duoc phat hanh vao ngay 25/11.

Cudi nam: Thang 12 12-23A
EBITDA DC (ty déng) 15,933 14,770 17,299 16,417 15,500
Loi nhuan thuan (ty ddng) 11,606 10,398 12,587 11,804 11,030
EPS DC (dbng) 4,893 4,324 5,139 4,740 4,419
DPS (déng) 3,100 5,922 4,000 4,000 4,000
BVPS (déng) 27,887 25718 26,476 27,368 27,939
EV/EBITDA BC (lan) 8.94 9.66 8.41 8.53 9.17
P/E BC (lan) 12.7 14.3 12.0 13.1 14.0
Chuyén vién phan tich Loi suét cb tirc (%) 5.01 9.57 6.46 6.46 6.46
Nguyé&n Hoang Nam P/B (lan) 2.22 2.41 2.34 2.26 2.22
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (22.2) (11.8) 18.8 (7.76) (6.77)
nam.nhoang@hsc.com.vn ROAE (%) 18.7 16.7 20.3 18.2 16.5
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 02/12/2025

Dw kién ting trwéng trong dai han, duy tri khuyén
nghi Tang ty trong

Dw 4n mé khi L6 B — O M6én vén duwoc mong doi tir 1au da bat dau cé nhivng buwéc
tién rd rét véi viéc ky 2 hop déng khoan ngan han, mang lai cho GAS trién vong tich
cwe hon dé hwdng lgi tir phi van chuyén khi trong dai han. Dya trén KQKD 9 thang
dau nam 2025 sat véi dw bao, chuing t6i gitr nguyén dw bao Igi nhuan va chuyén co
s& dinh gia dén cudi ndm 2026 (tir gitra nam 2026) va gia muc tiéu méi la 74.000d
(cao hon 3% so véi gia muc tiéu trwde do 1a 71.845d), véi khuyén nghi Tang ty trong.

Kh&i cong xay dwng cac nha may dién LNG méi; NT3-4 chuan
bi van hanh thwong mai

Cong ty ddy manh tién d6 phat trién co s& ha tAng & mién Bac trong 3 thang qua, néi
bat nhat 14 1& kh&i cong dw an LNG Hai Phong Giai doan 1 (1.600 MW) vao ngay
26/9/2025 va LNG Thai Binh (1.500 MW) vao ngay 10/10/2025. Nhirng sw kién nay
cho thay trién vong vé nhu ciu trong dai han ré nét hon. Quan trong hon hét, cac rai
ro déi v&i sén lwong trong ngan han da giam bét khi nha may Nhon Trach 3 va 4 (cac
nha may dién khi LNG dau tién & Viét Nam) dang dwoc xay dwng dang tién do dé van
hanh thuwong mai vao cubi ndm 2025 (1an lwot vao thang 11 va thang 12). Nhirng cot
méc quan trong nay da xac thuc dy béo tich cwe clia chung t6i rang GAS 1a don vi
hwéng loi chinh tir qua trinh chuyén ddi nang lwong.

Tién trién tai dw an L6 B O Mén

Ngoai ra, nhirng tién trién tai dw an Khi L6 B — O Mén vén dwoc chd doi tir lau dang
mang lai cho GAS trién vong 6n dinh trong dai han. Cu thé, hai buwéc tién 1én trong
giai doan thwong ngudn (khoan) chirng té dw &n dang cd tién trién tét, hwéng téi muc
tiéu don dong khi dau tién vao Q3/2027. Nhirng budc tién nay bao viéc PVD (Mua
vao; gia muc tiéu 32.000d) cong bd (vao thang 11/2025) sé cung cap gian khoan tw
nang PVD 6 dé thi cong 40 giéng phat trién tlr thang 3/2027 dén thang 8/2027. Céng
viéc nay dién ra ddng thoi véi viéc thué gian khoan thir hai, Naga 4 tir Velesto Energy
(chuwa khuyén nghi), d& hoan thanh 40 giéng con lai trong nam 2026-2027. Day la
nhirtng d4u médc dac biét dang khich 1& d6i véi GAS vi cong ty chiu trach nhiém cho
céac hoat ddng trung nguén quan trong nhw van chuyén khi tw nhién dén bdn nha may
dién O Mén & ha ngudn, cé tdng cong suat phat dién 1a 3,9 GW va dw kién sé tiéu thy
moét lwong Ién 5 ty m? khi tw nhién méi ndm. Nhirng s kién nay dw kién sé& ciing cb
san lwong ngudn cung clia GAS trong thoi gian tdi, nhat 1a trong bdi canh san lwong
khi tw nhién trong nwéc dang suy yéu ké tir nam 2015.

HSC xem nhirng su kién nay Ia dong Iwc tang trvdng dai han cho GAS, vi cong ty co
thé sé cung cap khi tw nhién cho bon nha may dién O Mon voi tong cong suat phat
dién la 3,9 GW va dv kién sé tiéu thu 5 ty m? khi tw nhién moi nam.
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Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 02/12/2025

Biéu db 1: San lwong khi tw nhién & LNG nhap khau (twong dwong ty m3/nam)

m Cac mo khi dang khai thac mBlock B Sw T Tréng (2B) = Nam Du U Minh Thién Nga - Hai Au  mLNG nhap khau
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Nguén: HSC wéc tinh

Nhiéu dw an LNG dang dworc trién khai

T cdng suat van chuyén LNG hién tai 13 1,36 ty m3nam, GAS c6 ké hoach nang lén
8,75 ty m® mdi ndm thong qua nhiéu dw an LNG. Viéc mé rong cong suét nay gidi
quyét trwc tiép nhu ciu clia cac nha may dién LNG sép t6i, sau khi hai nha may dién
LNG dau tién & Viét Nam la Nhon Trach 3 va 4 (véi tbng cong suét 1.624 MW) duw
kién di vao van hanh thwong mai vao cudi ndm 2025. Kho cdng LNG Thj Vai 1a co s&
chinh cung cép khi cho cac nha may dién nay. Kho cé cong suét ban dau 1 triéu tan
LNG hién dat muc tiéu mé rong lén 3 triéu tAn LNG v6i ky vong sé dwoc dwa vao van
hanh tr ndm 2029. GAS dang trién khai cac dw an nham bd sung céng suét trong
twong lai, chdng han nhw dy an kho LNG Son My (3,6 ty m®nam) va duwéng dng cho
nha may Long An 1-2, theo cac méc thdi gian phu hop véi tién dd xay dwng cla cac
nha may dién (vi du: Son My 1,2) thay vi xay dwng trwdc khi phat sinh nhu ciu. Viéc
phat trién c6 tinh chién lwoc nay cho thay GAS dang chuyén sang xu huéng dau theo
dinh hwéng thi tredng hon, nham giam thiéu rdi ro xay dwng co sé ha tng ma khoéng
duoc st dung hét cong suat.

Bang 2: Ké hoach dau tw vao cac dw an, GAS
Tbng cong 8,75 ty mét khéi khi tw nhién mdi ndm

Dw kién di

Céng suat bé sung

Quy trinh vao hoat (ty m¥nsm)

dong

1 Nha may LNG Thj Vai mé rong cong suét tiép Phé duyét ké hoach dau tw, thwc hién FEED

nhan tir 1 triéu tn LNG Ién 3 triéu tan va w6 tinh chi phi du &n A 202
MOIT da phé duyét FS, ddng thdi diéu chinh Ddng bd voi
2 Tram tiép nhan LNG Son My FS phu hop véi tién d6 clia cac nha may nhiét tién do cta 3,60
dién Son My 1 va 2 Son My 1,2
Dang trién khai FS, dw kién hoan thanh vao
3 Puweéng 6ng dan dau Sw Tl Tréng 2B Q1/2026 dé phu hop véi mée khi dau tién vao 2027 1,29
Q4/2027
4 Tach ethane t Dinh C& Pang xin phé duyét tir cac s@/ban/ngfgm%ﬂla 2028
. e R Chinh quyén tinh Ha Tinh da phé duyét dy an
9 WMmeiE ENE g S va nha dau tu, GAS dang trién khai FS AU R
Buong & x VA R . 2 2 - Déng bo voi
6 wong ong dan khi cho nha may nhiét dién Pang cap n}hat quy 'hnoach’ton.g thé cua tién 66 coa duw
LongAn1-2 TP.HCM va trién khai tién kha thi (pre-FS) . :
an LA1,2
Tdng cong suat 8,75

Ngubn: GAS, HSC wéc tinh
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Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 02/12/2025

Tac dong cua dw an L6 B — O Mén dbi véi doanh thu va loi
nhuan thuan cua GAS

Quan diém trién vong trong dai han cGia HSC déi véi doanh thu va lgi nhuan tir dy an
L6 B — O M6n cho thay phi van chuyén LNG sé& déng gop vao doanh thu va lgi nhuan
thuan trong giai doan 2027-2050. Trién vong doanh thu va Igi nhuan trong dai han ma
GAS thu dwoc tir dw an L6 B — O Mon dwoc thé hién trong bang bén dwoi. Gia dinh
chinh clia chung téi la cong ty van chuyén 5 ty m?® khi tw nhién/n&m trong it nhat 20
nam, bat dau tlr nam 2027. Toan bd khédi lwong nay sé dwoc van chuyén bang dwdng
éng L6 B — O Mén, trong d6 GAS nam gitr 51% cb phan. Chung téi gia dinh murc phi
van chuyén co s¢ la 1,65 USD/MMBTU. Dwa trén cac gia dinh nay, GAS dy kién ghi
nhan 302 triéu USD/n3m va 77 triéu USD/ndm doanh thu va Igi nhuan thuan. Khoan
doéng gép 77 trieu USD/nam nay duoc ky vong sé la ngudn doanh thu én dinh cho PV
Gas tlr nam 2027 dén nam 2050.

Bang 3: Trién vong dai han cta doanh thu va lgi nhuan tiv L6 B O Mén, GAS
Doanh thu van chuyén khi duwoc ky vong sé déng goép binh quan 77 triéu USD/nam trong giai doan 2025-2025
2024 2025 2026 2027 2040 2049

Méc thei gian chinh
Van chuyén khi: 5 't)’/ m?3/ nam khi tw nhién
it nhat 20 nam
302 triéu USD/nam
151 triéu USD/nam
77 triéu USD/nam

Téng doanh thu
Loi nhuan thuan
Ty trong ILgi nhuan thuan cta GAS (51%)

Ngudn: HSC wéc tinh

Gilr nguyén dw bao lgii nhuan

Dwa trén KQKD 9 thang dau nam 2025 sat véi dy bao, HSC gilr nguyén du béo loi
nhuan. Doanh thu va lgi nhuan thuan cia GAS c6 toc d6 tang trudng kép hang nam
trong 3 n&m lan lwot 1a 3,6% va 0,7%. Chung téi nhan thay chién lwvoc cla cong ty tap
trung vao viéc tré thanh nha phan phdi LNG linh hoat tai Viét Nam dé cung cép cho
ca nha may dién va khach hang céng nghiép.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

Chuing toi tang 3% gia muc tiéu theo phwong phap DCF 1én 74.000d (tlr 71.845d) sau
khi chuyén co s& dinh gia dén cudi nam 2026 (tlr gitba nam 2026).

Chi tiét vé cac gia dinh gia ctia ching t6i nhw sau:
¢ Chung t6i tiép tuc str dung phwong phap DCF dé dinh gia GAS.

o L&i suét phi rdi ro 1a 4%, phan bu rdi ro vén CSH 13 8,8% va hé sbé beta 1a 0,9 Ian;
WACC dwoc gitr nguyén & mirc 11,2%.

Bang 4: Gia dinh dinh gia, GAS

Ty déng 2026F 2027F 2028F 2029F
EBIT 15,395 14,407 13,902 15,125
Thué suét 20.0% (3,079) (2,881) (2,780) (3,025)
EBIT sau thué 12,316 11,525 11,121 12,100
Khéu hao 2,467 2,665 2,878 2,849
Thay ddi vén luu dong (572) (2,077) (5,287) 1,743
Chi phi d3u tw co ban (4,112) (4,441) (4,797) (2,590)
Cac dong tién tir hoat dong kinh doanh khac (789) (732) (677) (741)
UFCF 9,310 6,940 3,238 13,361
Chiét khau 1.00 1.11 1.24 1.38
Gia tri hién tai cua UCFF 9,310 6,241 2,618 9,712
Téng UFCF 27,880

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 02/12/2025

Bang 5: Gia dinh WACC, GAS

L&i suét phi rdi ro 4.0%
Beta 0.9
Phan bu rti ro vén CSH 8.8%
Chi phi vén CSH 12.0%
Chi phi ng trwéc thué 10.0%
Thué suét 20.0%
Chi phi ng 8.0%
Ty trong vén CSH 80.0%
Ty trong ng 20.0%
WACC 11.2%

Ngudn: HSC wéc tinh

Bang 6: Dinh gia, GAS

Ti VND Gia tri

Tbc @6 tang trwdng dai han 3.0%
EV/EBITDA 9.3x
Gia tri hién tai ciia DN 149,269

Gia tri hién tai cia dong tién twong lai 27,880

Gia tri hién tai cla gia tri dai han 121,389
Cong: Tién 34,822
Triv: Tdng ng (4,225)
Triv: Loi ich ctia cb déng thidu sé (1,323)
Gia tri vén CSH 178,543
S6 lwgng cb phiéu dang Iwu hanh (triéu cb phiéu) 2,413
Gia muc tidu (déng) 74,000

Nguén: HSC wéc tinh

Béi canh dinh gia

Sau khi gia c6 phiéu tang 10,5% trong 1 thang qua nho thi tredong c6 tam ly tich cwc
dai voi tien do dw an L6 B — O Mén, GAS dang giao dich voi P/E trvot dw phong 1
nam la 12,9 lan, thap hon so véi binh quan qua khir & mirc 14,1 1an. Ngoai ra, co
phiéu cling dang c6 P/E nam 2025 thap hon 19% so v&i binh quan cac céng ty cung

nganh.
Biéu dé 7: P/E trwot dw phéng 1 nam, GAS Biéu do 8: Po léch chuan so véi binh quan P/E, GAS
GAS dang giao dich v&i P/E trwot dw phong 1 ndm 1a 12,9 1an thép hon 0,7 d6 léch chuan so vé&i binh quan qua khir & mire
14,1 lan
D bao cla T.trwdng Thue té Dw bao ctia HSC D bao clia HSC
19.0 3.0

17.0 w 20 |
1.0 1

15.0 M A
W g™ 0.0

13.0 -

(
1107 ~J’P\\(‘ (2.0) -
9.0 - 1 (3.0)
7.0 . . . . . (4.0) -
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 02/12/2025

Bang 9: So sanh cac DN cung nganh trong nwéc, GAS
EV/EBITDA EV/EBITDA

. A : 2 : Lo suat cé tirc Loi nhuan/vén CSH
Ticker dieu c;(;r;l; dieu c;(l)r;: : 2025 : binﬁ quan 2025
BSR 13.4 14.3 20.3 314 1.3 0% 5%
PVD 7.0 4.8 16.2 10.0 0.9 2% 5%
PVS 5.0 3.5 12.2 10.2 1.1 2% 9%
Binh quan nganh dau khi 8.5 7.5 16.2 17.2 11 1% 7%
Binh quén nganh (khéng 6.0 41 14.2 10.1 1.0 2% 7%
bao gom BSR)

GAS 8.3 8.5 11.5 12.7 2.3 6% 20%
Chénh léch so véi binh 37% 106% -19% 25% 136% 201% 175%
quén nganh (khéng bao

gom BSR)

Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 02/12/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng)
Doanh thu 89,954 103,564 107,117 105,783 115318 EBIT 12,906 12,042 14,930 13,950 12,835
Loi nhuan gop 16,925 17,654 19,054 18,023 17,275 Khéu hao (3,027) (2,728) (2,369) (2,467) (2,665)
Chi phi BH&QL (4,019) (5,612) (4,124) (4,073) (4,440) Laivay thudn 1686 1,077 1,055 1,037 1,161
Thu nhap khac - - - - - Thué TNDN da nop (2,805) (2,561) (3,257) (3,014) (2,795)
Chi phi khac - - - - - Thay ddi vén lwu dong 686 (2,703) (2,391)  (572) (2,077)
EBIT 12,906 12,042 14,930 13,950 12,835 Khac 353  (152)  (590)  (545)  (447)
Lai vay thuan 1686 1,077 1,065 1,037 1,161 LCT thuan tir HDKD 13,827 9,035 10,722 11,948 9,843
Lai/I5 trong Cty LD,LK 26.7 37.8 37.8 37.8 37.8  Dautw TS dai han (1,992) (1,354) (2,991) (4,112) (4,441)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 20.4 15.7 32.1 31.7 34.6 Thanhly 0 0 0 0 0
LNTT 14,640 13,172 16,054 15,057 14,069 Khac (9,257) 8,823 3857 8358 3,032
Chi phi thué TNDN (2,846) (2,582) (3,211) (3,011) (2,814) LCT thuan tir HDDT (11,249) 7,468 866 4,246 (1,409)
Loi ich cb dong thiéu sé (187)  (192)  (257)  (241)  (225) Cb tuc tra cho CSH (7,120) (13,872) (9,652) (9,652) (9,652)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 3617 459
Loi nhuan thuan 11,606 10,398 12,587 11,804 11,030 T&ng/gidm no (208) (2,651) 1,000 0 0
Khac (131)  (81.3)  (462) (4,612) (1,340)
Lo nhuan thuan BC 11,238 10,030 12,219 11,436 10,662 LCT thuan tir HDTC (7,459) (16,604) (9,113) (10,647) (10,532)
EBITDA BC 15,933 14,770 17,299 16,417 15,500
Tién & twong duong tién dau ki 10,549 5669 5568 8,043 13,590
EPS (ddng) 5513 4,483 5293 4,892 4,571 LCT thuan trong ky (4,880)  (101) 2,475 55547 (2,098)
EPS BC (ddng) 4,893 4324 5139 4,740 4,419 Anhhudng ciaty gia - - - - -
DPS (déng) 3,100 5922 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 5669 5568 8,043 13,590 11,492
Slg CP binh quan (triéu dv) 2,105 2,320 2,378 2413 2,413
Slg CP cudi ky (triéu dv) 2,297 2,343 2413 2413 2,413 Déng tién tw do 11,835 7,681 7,731 7,836 5,402
Slg CP pha loang cudi ky (triéu dv) 2,297 2,343 2413 2413 2,413
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 5669 5568 8,043 13,590 11,492 Chi s hoat dong
DAu tw ngan han 35,085 27,494 26,779 21,157 20,757 Ty suét LN gop (%) 18.8 17.0 17.8 17.0 15.0
Phai thu khach hang 16,865 19,098 20,289 20,565 22,996 Ty suét EBITDA BC (%) 17.7 14.3 16.1 15.5 13.4
Hang tdn kho 3,945 4509 4,392 4,337 4,728 Ty sudtLNT (%) 12.9 10.0 11.8 11.2 9.56
Céc tai san ngén han khac 654 531 1,178 1,164 1,268  Thué TNDN hién hanh (%) 19.4 19.6 20.0 20.0 20.0
Téng tai san ngén han 62,218 57,290 60,682 60,813 61,241  Tang trudng doanh thu (%) (10.7) 15.1 343  (1.25) 9.01
Tang trwdng EBITDA BC (%) (23.5)  (7.30) 171 (5.10)  (5.59)
TSCP hiru hinh 19,532 18,222 20,562 22,207 23,983  Tang trwdng LNT BC (%) (22.2)  (10.7) 21.8 (6.40) (6.77)
TSCP vb hinh - - - - - Tang trudng EPS (%) (28.7)  (18.7) 181 (7.58) (6.56)
B4t dong san dau tw 31.7 30.4 31.0 31.6 322 Tang trudng EPS BC (%) (22.2)  (11.6) 188 (7.76) (6.77)
PAu tw dai han 1,781 1,718 0 0 0  Tang trwéng DPS (%) 21.0 91.0  (325) 0 0
DAu tw vao Cty LD,LK 388 390 401 413 426 Ty lé LN thuan tra CT (%) 56.2 132 75.6 81.8 87.5
Tai san dai han khac 3,804 4,205 3,535 3,491 3,805
Téng tai san dai han 25,537 24,564 24,529 26,143 28,247  Chi sé loi nhuan
ROAE (%) 18.7 16.7 20.3 18.2 16.5
Téng cong tai san 87,754 81,855 85211 86,955 89,488 ROACE (%) 18.1 17.2 215 19.2 17.2
Véng quay tai san (lan) 1.06 1.22 1.28 1.23 1.31
No ngén han 1,605 934 934 934 934  Tiém méat HD/EBIT (1&n) 1.07 0.75 0.72 0.86 0.77
Pha trd ngudi ban 7,138 6,037 6,030 5743 6,030 Sb ngay tén kho 19.7 19.5 18.2 18.0 17.6
No' ngén han khac 5459 6,651 5356 5289 5766 S ngay phaithu 84.3 81.1 84.1 85.5 85.6
Téng ng’ ngén han 14,972 14,575 13,498 13,130 13,998 S ngay phai tra 35.7 25.6 25.0 23.9 22.4
No dai han 4271 2291 3291 3291 3,291 Co cauvén
Thué TNDN hoan lai phai tra 280 294 321 317 346  No thudn*/VCSH (%) 134 (276) (4.30) (12.6) (9.07)
No dai han khac 2,934 3124 2892 2,856 3,114 No/taisan (%) 7.44 4.77 6.21 6.07 6.01
Téng ne dai han 7,484 5708 6,504 6,464 6,750 EBIT/Iai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.41 0.26 0.31 0.32 0.35
Téng ng phai tra 22,456 20,284 20,002 19,594 20,749 Chisd TT hién thoi (Ian) 4.16 3.93 4.50 4.63 4.37
Vén cha sé hiru 64,049 60,248 63,885 66,038 67,416 Dinh gia
Loi ich cb dong thiéu sé 1250 1,323 1,323 1,323 1,323 EV/doanh thu (an) 1.58 1.38 1.36 1.32 1.23
Téng vén chi s& hiru 65,299 61,571 65,209 67,361 68,739 EV/EBITDA DC (lan) 8.94 9.66 8.41 8.53 9.17
P/E (1an) 11.2 13.8 11.7 12.7 13.5
Téng ng phai tra va VCSH 87,754 81,855 85,211 86,955 89,488 P/E DC (lan) 12.7 14.3 12.0 13.1 14.0
P/B (1&n) 2.22 2.41 2.34 2.26 2.22
BVPS (d) 27,887 25718 26,476 27,368 27,939 Loisuét cd tic (%) 5.01 9.57 6.46 6.46 6.46
No thudn*/(tién mét) 206 (2,343) (3,818) (9,365) (7,267)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 02/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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