Vietcap

Tong CT Khi Viét Nam (GAS)

Nganh Tiénich
Ngay bao cao 23/01/2026
Gia hién tai 104.800 VND
Gia muc tiéu 98.200 VND
Giamuctiéugannhat*  76.100 VND
TLténg -6.3%
Lagi suat c8 tuc 2,4%
Téng muc sinh 16i -3,9%

GTvonhoa  242,9 nghinty déng
Room KN 118,8 nghin ty déng
GTGD/ngay (30n)  295,7 ty déng
C8 phan Nha nusc 96%
SL ¢ phiéu luu hanh 2,4ty
Phalodng 2,4ty

GAS Peers* VNI
P/E (truct) 21,5x  13,4x 18,1x
P/B 3,8x 2,2x 2,2x
ROA 12,8% 9,4% 2,0%
ROE 18,1% 17,0% 13,5%

* Cac CT cung nganh trong khu vuc

Téng quan Céng ty

GAS la cong ty doc quyén nganh khi
Viét Nam, cung cép khi dau vao cho
100% nha may dién khi, 70% nha
may san xuét uré va100% KCN trong
nudc. Cong ty cling co thi phan 70%
trong inh vuc ban budn LPG va co ké
hoach cung cép khi thién nhién hoa
long (LNG) trong nam 2023.
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Mg tai khoan

Cap nhat

PHTT -3,9%

(ty déng) 2025F 2026F 2027F 2028F
Doanh thu 130.455 147.313 167.785 195.490
% YoY 26,0% 12,9% 13,9% 16,5%

LNST sau lgiich CDTS 12.393 13.463 16.467 21.167
% YoY 19,2% 8,6% 22,3% 28,5%

EPS % YoY 19,2% 8,6% 22,3% 28,5%
Bién LN gop 12,8% 14,0% 15,1% 16,6%
Bién LN rong 9,5% 9,1% 9,8% 10,8%
ROE 19,4% 19,1% 21,5% 25,1%
NG vay rong/CSH -47,7% -41,9% -23,6% -14,7%
Gia CP/DTHD 25,4x% 18,8x 15,9x 12,6x
P/E 20,8x 19,2x 15,7x 12,2x
P/B 3,8x 3,4x 3,2Xx 2,9x
EV/EBITDA 13,3% 12,5x 10,3x 7,9x

Lgi nhuan tir mang LPG va KCN tang cao thuc day tang trudng

e Chung téi ndng gia muc tiéu cho TGng Cong ty Khi Viét Nam (GAS) thém 29% lén 98.200
déng/c6 phiéu nhung ha khuyén nghi ti MUA xuéng PHU HOP THI TRUGNG do gia c8 phiéu dé
tang 67% trong 3 thang qua.

Gia muc tiéu cao hon chu yéu do: 1) du bao t8ng LNST 5 nam tang thém 11%, va 2) P/E muc tiéu
cao hon & muc 20 1an (so vai 15,5 1an trudc day) cung vdi viéc nang ty trong phuong phap dinh
gia P/E tr30% 1&n 50% dé& phan anh chu ky tang trudng clia doanh nghiép (téc do tang trudng
kép (CAGR) clia LNST du phong giai doan 2026-28 14 25%). Chung téi tin rang san luong khi da
tao day vao nam 2025 va sé tang gap doéi trong 5 nam tai. Chung t6i ky vong cac chinh sach
thuan lgi, bao gém Nghi quyét 70, 66.6 va 79, cling nhu Nghi dinh s&p tdi vé co ché dac thu cho
PVN s& hd trg manh mé da tang trudng Ioi nhuan 2 chir s6 clia GAS théng qua mang LNG va khi
ndi dia (thi trusng khi du ki€n tang gép 3 1an 1&n 30 ty m3 vao nam 2030).

Chung t6i ndng du bao t8ng LNST sau Igi ich CDTS giai doan 2026-30 thém 11% (tuong Ung
+49%1+8%1+9%/+17%/+13% cho du bao cac nam 2026/27/28/29/30), chl yéu dugc thuc day
bai: (1) san lugng va bién Igi nhuén LPG cao hon, (2) du bao san lugng cho phan khuc KCN cao
hon 10% dua trén ké hoach tang trudng 12-15%/nam cua PGD (so véi du bao trusc day cua
chung t6i la 8%), (3) bién Igi nhuan mang KCN cao hon sau hap dong ky han gan day clia GAS
v&i Shell d& cung cép mét phan nguén khi cho cac KCN, va (4) déng gop tu mo Céa Voi Xanh tu
nam 2033 giup bu dap cho viéc cham tré mot nam tai du an LNG Son My.

Chung t6i du bao LNST sau Igi ich CDTS bao cao nam 2026 dat 13,5 nghin ty déng (+9% YoY),
dudc dan dat bai muc tang 21% YoY clia LNST sau lgiich CBTS cét I8 (Ii nhuan rong tU LNG Thi
Vai tang gap 9 18n cung ky nhd san lugng ban LNG tang 70% YoY va ap dung 100% biéu phi tai
hoa khi) va san lugng khi thuong phdm ndi dia tang 9% YoY.

e Dinh gia clia GAS hién & muc hgp ly véi P/E dy phong nam 2026 1a 19,2 1an.

« RUi ro: San lugng khi thuong ph&m thép hon ky vong, canh tranh tu LNG Hai Linh.

Chung téi diéu chinh tang dy bao Igi nhudn gép mang LPG Ién thém 36% trong giai doan
2026-2030. Chungtéi chordng LNTT nam 2025 (LNTT sobé dat 14,5 nghin ty déng, tuong duong
94% du bao nam 2025 trudc do clia chung téi, nhin chung phu hap voi ky vong) chd yéu dén tu
muc bién Igi nhuan cao hon ky vong clia mang LPG, qua dé bu dap cho KQKD kém hon dukién cla
mang nha may dién. GAS da ghi nhan muc tang trudng san lugng LPG manh mé trong ba ndm qua
(I&n lugt dat 25%/23%/41% trong cac nam trong giai doan 2023-25), nha dugc hé trg bdi viec sé
h{u thi phan ban buén I6n (knoang 70%), va bé day kinh nghiém hon 20 n&m trong linh vuc LPG;
ma chung téi cho réng cac yéu té nay sé tiép tuc hé trg duy tri san lugng va bién Igi nhuan cua
cong ty d muc cao.

Chung tdi diéu chinh tang du bao Igi nhuan mang KCN nh& muc diéu chinh tang cua chung

tdi d6i v6i du bao san lugng cling nhu su cai thién cua bién Igi nhudn. Cu thé: (1) Chung toi
diéu chinh tang 10% du bao téng san luong trong giai doan 5 nam, dua trén du kién clia PGD rang
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nhu cau khi céng nghiép sé dat muc cao. (2) Chung téi nang du bao bién Igi nhuan mang KCN nho
muc gia dau vao thap hon, do chung toi ky vong rang GAS sé gia tang ty trong hop déng dai han
cla céng ty (gia thap hon so vdi gia hop déng giao ngay) tUrmuc 10% du kién trong nam 2026 1én
30% k&t nadm 2027 trd di, qua dé hd trg bién Igi nhuan clia mang KCN. Vao ngay 12/01, GAS d& ky
hop dong mua ban LNG dai han dau tién trong lich st véi Shell, qua dé giup dam bao ngudn cung
LNG choNhon Trach 3 & 4 (NT 3& 4). Theo do, Shell s& cung c&p 400.000 tan LNG/nam trong giai
doan 2027-31, tuong ducng khoang 40% céng suét clia kho cang Thj Vai giai doan 1. Bay la cot
moc quan trong doi véi GAS, danh dau hop déng LNG dai han dau tién va dam bao nguén LNG gia
thé&p cho cong ty.

See important disclosure at the end of this document www.vietcap.com.vn 23/01/202612
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Tri€n vong nam 2025: Khoan hoan nhip du phong, két qua kinh
doanh LPG kha quan bu ddp cho muc giam YoY cla san lugng
khi thuong pham trong nuéc

Hinh 1: Du bao ndm 2025 cua Vietcap

2024 Dubao YoY Dubdo  Giaithich:
2025 2025 (a)Tangtrudng YoY
mdi/cli  (b) Thay déi déi véi du bao
San lugng khi thuong pham
Sén lugng khi dau ra (triéu m3) 6.658 6.201 -7% -4%
Trong nuéc 6.258 5590 -11% -2%
LNG & khac 400 611 53% -15%  (b) Do udc tinh san lugng LNG thuong ph&m cho cac nha may dién thap hon
ky vong.
San lugng khi tiéu thu (triéu m3) 6.658 6.201 -7% -4%
Nha may dién 4.469 3.946 -12% -6%
Cong ty san xuat phan bon 1180 1.200 2% 5%
KCN 1.009 1.055 5% -2%
Sén lugng ban LPG (nghin tan) 3.080 4.405 43% 1%
LPG ndi bd 409 375 -8% -14%  (b) Dya theo san lugng thuong pham thuc té nam 2025.
LPG thuong mai 2.671 4.030 51% 3%  (b) Duatheo san lugng thuong pham thuc té nam 2025.
Gi4 khi d4u ra (USD/triéu BTU)
Gia déu Brent (USD/thung) 80 65 -19% 0%
Gia FO (USD/tan)- Chuén tham chiéu 465 417 -10% -3%  (b) Do gia trong quy 4 thdp hon ky vong.
cho giakhi daura
Gia LNG nhap khau (USD/triéu BTU) 1,0 12,8 16% 0%
Gia LPG (USD/triéu BTU) 720 610 -15% 7%  (b) Dya trén udc tinh clia chuing téi vé gia ban trung binh thyc t& clia GAS.
Gia khi déu ra - Nha may dién (*) 9,7 10,9 12% -1%
Gia khi déura - CT san xuét phan bon (*) 6,7 6,7 1% 0%
Gi& khi daura - KCN (*) 14,2 12,6 -N% 6%  (b) Do chung téi diéu chinh tang dy bao gia LPG.
K&t qua Igi nhuan (ty déng)
Doanh thu 103.564  130.455 26% 8% (b) Do chung tdi diéu chinh tang du bao san lugng giao dich LNG va LPG
quéc té.
KQ 9T: 91,5 nghin ty déng (+16% YoY, 76% du bao nam 2025 trudc dé cua
chung téi).
A. Kinh doanh khi tu nhién 47.271 53.814 14% 9%

1. Kinh doanh khi ty nhién & LNG 34.906 40.781 17% 15%

1.1 Nha may dién 20.286 27.092 34% 21%  (b) Chung toi bd sung sén lugng giao djch LNG qudc té (~800 triéu m3) vao
mé hinh du béo, qua do bu dgp cho muc gidm nhe déi vdi sén lugng béan cho
cdc nha may dién trong nudc.

1.2 CT sén xuét phén bon 1.857 1.835 -1% 0%

1.3KCN 12763 71.853 -7% 5%

2.Van chuyén & khac 12.365 13.034 5% -4%

B.LPG 53.234 68.401 28% 9%  (b) Bugc thuc ddy bdi muc tang cua gia ban trung binh LPG va du bao san
lugng giao dich quéc té.
C. Van chuyén kni (**) 2.750 2.885 5% -1%
D. Khac 309 5.355 1633% 0%
Gia von hang ban -85.910 -113.727 32% 9%
Trong do: Chi phi khdu hao -2.863 -2.796 -2% 0%
Lgi nhuan gép 17.654  16.728 -5% 1%
Chi phi ban hang & quan Iy (SG&A) -5.612 -2.541 -55% 3%
Lgi nhuan tu HDKD 12.042 14.188 18% 1%
Thu nhép tai chinh 1.737 1.752 1% -2%
Chi phi tai chinh -660 -486 -26% 0%
LNTT 13172  15.492 18% 1%  GAS céng b8 LNTT so b dat 14,5 nghin ty déng, tuong duong 94% du bao
trudc do6 clia chung toi.
LNST sau Igi ich CDTS bdo cao 10.398 12.393 19% 1%  (a) Do khodn hoan nhap dy phong 1,6 nghin ty déng gitp bu dap cho muc
gidm YoY cua LNST sau Igi ich CDTS cét I6i.
(b) Do chung téi diéu chinh tang du bao Igi nhuan gép mang LPG.
KQ 9T: 10,1 nghin ty dong (+19% YoY, 85% du bao nam 2025 trudc do6 cua
ching téi).
LNST sau Igi ich CDTS cét I16i 11.907 11.086 -7% 1%  (a) Do muc gidm YoY cua Igi nhudn gép tu khi tu nhién (do gia FO va san

lugng thuong phdm gidm YoY), 18n 4t muc tang YoY cula Igi nhuan gép
mang LPG.

(b) Chuing téi diéu chinh tang du bao san lugng giao dich LPG va bién Igi
nhuan, qua dé bu ddp cho miic giam clia chiing téi déi véi du bado san lugng
thuang phadm cho cac nha may dién (tir ca nguén khi trong nudc va LNG).
KQ 9T: 8,7 nghin ty dong (-7% YoY, 79% du béo nam 2025 truéc dé cua
chung téi).

Nguén: GAS, Vietcap (* Bao gobm phi van chuyén, 46% MFO cho phan bon; ** Bi€u phi tr NCST, PM3 va L6 B)

See important disclosure at the end of this document
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Tri€n vong ndm 2026: Da phuc hdi manh cla san lugng, cuing
vGi muc tdng manh cua LNST tu kho cang LNG Thi Vai va da tang
trudng tich cuc cuia hoat dong kinh doanh LPG sé thuc day Igi
nhuédn tang truéng

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Du bao Du bao YoY Du bdo Giaithich:
2025 2026 2026 (a)Tang trudng YoY
méilcii (b) Thay d8i di vdi du bao

San lugng khi thuong pham

San lugng khi dau ra (triéu m3) 6.201 7.146 15% 0% (a) Bugc thuc day bdi udc tinh clia chling tdi v& nhu cau ti cac nha may dién.
Y&u t8 nay dudc hd trg bdi viec Cong ty TNHH MTV Van hanh hé thang dién va
thi truéng dién Quéc gia (NSMO) dat muc tiéu ting truéng san lugng dién &
muc 8,5%-14,1% trong nam 2026 (tang tu muc 4,6% trong ndm 2025), theo cac
chuyén gia trong nganh.

Trong nudc 5.590 6.106 9% 0%  (a&b) Do sy gia tang clia kha nang cung ung khi trong nudc, theo cac chuyén gia
trong nganh.
LNG & khac 611 1.040 70% 0%  (a) Chuyéudéntumuctiéuthu claNT 38 4.
San lugng khi tiéu thu (triéu m3) 6.201 7.146 15% 0% (a) Chuyéu dugc thuc ddy bdi su gia ting nhu cau clia cac nha may dién, cung
Vi viéc gia ting muc dd st dung trong cac nganh céng nghiép.
Nha may dién 3.946 4.763 21% -1%  (a) Bugc thuc déy bsi du bao cua ching téi rdng: (1) cong ty s& nhan dudc khoan

doéng goép ca ndm tUNT 3 & 4 (da bat dau di vao van hanh tu cudi ndm 2025) va (2)
nhu c&u tiéu thu dién sé ghi nhan muc tang 7,5% YoY.

Cong ty san xuat phan bon 1.200 1.200 0% 2%

KCN 1.055 1.183 12% 1%
San lugng ban LPG (nghin tan) 4.405 4.685 6% 16%

LPG n6i bd 375 394 5% -14%

LPG thuong mai 4.030 4.291 6% 20%  (b) Bugc thuc ddy bdi (1) san lugng giao dich ndm 2025 cao han ky vong, va (2) muc

tiéu tang trudng doanh thu 10% clia PYN/GAS.
Gi4 khi dau ra (USD/triéu BTU)

Gia dau Brent (USD/thung) 65 60 -8% 0%

Gia FO (USD/t&n)- Chuén tham chiéu cho 417 360 -14% -8%  (b) Xemtrang11.

giakhidéaura

Gia LNG nhap khau (USD/triéu BTU) 12,8 1,2 -12% 0%

Gia LPG (USD/triéu BTU) 610 571 -6% 7%  (b) Dyatheo muc gid ban trung binh cao han ky vong trong nam 2025.

Gia khidaura-Nha may dién (*) 10,9 1,2 3% -2%

Gia khi dau ra - CT san xuat phan bon (*) 6.7 6.8 1% 0%

Gia khi dura - KCN (*) 12,6 "7 -7% 6%

K&t qua Igi nhuan (ty déng)

Doanh thu 130.455 147.313 13% 23%  (a) Muc tang YoY cua san lugng khi thuong pham, cung véi san lugng giao dich
LPG va LNG, bu dép cho muic giam YoY cuia gia FO.
(b) Do chiing tdi diéu chinh tang du béo san lugng giao dich LPG va LNG quéc té.

A.Kinh doanh khi tu nhién 53.814 69.389 29% 25%

1. Kinh doanh khi tu nhién & LNG 40.781 52.616 29% 39%

1.1 Nha may dién 27.092 38.186 41% 57%  (b) Chung t6i bd'sung muc sén lugng giao dich LNG qudc té€'1ty m3 (+309 YoY) vao
mé hinh du bao cua chung téi; nhd dugc thuc day bdi muc tiéu tang trucng doanh
thu 10% cua GAS.

1.2 CT sén xudt phén bon 1.835 2.010 10% 0%

1.3KCN 71.853 12.420 5% 7%

2.Van chuyén & khac 13.034 16.773 29% -5%
B.LPG 68.401 69.531 2% 24%  (b) Do chung t6i diéu chinh tang du bao san lugng giao dich LPG quéc té va gia ban
trung binh.
C.Van chuyénkhi (**) 2.885 3.021 5% 6%
D.Khac 5.355 5.372 0% 0%
Giavén hang ban -113.727 -126.676 1% 26%
Trong do: Chi phi khdu hao -2.796 -2.796 0% 0%
Lgi nhuan gép 16.728 20.637 23% 7%
Chi phiban hang & quan ly (SG&A) -2.541 -5.451 115% 14%  (a) Do sy giatang cua chi phi ban hang lién quan dén hoat déng giao dich LPG/LNG,
trong khi chung t6i dy bao cong ty sé khong trich l&p/hoan nhap thém khoan dy
phong bé sung (so véi mic hoan nhap 1,6 nghin ty déng trong ném 2025).
Lgi nhuan tu HDKD 14.188 15.187 7% 5%
Thu nhép tai chinh 1.752 1.995 14% -4%
Chi phi tai chinh -486 -391 -20% 0%
LNTT 15.492 16.829 9% 4%
LNST sau Igi ich CDTS bao céo 12.393 13.463 9% 4%  (a) Tang trudng LNST sau Igi ich CDTS cét 18 1an at tac ddng tu viéc kndng ghi
nhan hoan nhap du phong.
(b) Do chuing tdi diéu chinh tang du bao LNST sau Igi ich CDTS cét 16i.
LNST sau Igi ich CDTS cét 15i 11.086 13.463 21% 4% (a) Chu yéu dugc thic day béi du bao clia chung téi réng LNST cula Thj Vai sé&

tang gap 9 1an YoY Ién muc 1 nghin ty déng (san lugng thuong pham tang 70%
YoY I&n mic 1ty m3, va ty 1é ghi nhan phi dat 100% so v6i 70% trong ndm 2025),
va san lugng thuong pham trong nudc sé tang 9% YoY, qua dé bu dép cho muc
gidm 14% YoY cua gia FO.

(b) Chuing t8i du bao Igi nhudn gép mang LPG sé tang 21% (nhd san lugng va
bién Igi nhuén cao hon), qua dé |an &t gia dinh gia FO sé giam 8%.

Nguén: GAS, Vietcap (* Bao gobm phi van chuyén, 46% MFO cho phan bon; ** Bi€u phi tr NCST, PM3 va L6 B)
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Nhiing thay ddi trong du bao dai han

Chung tdi diéu chinh tang 11% du bao LNST sau Igi ich CDTS giai doan 2026-2030 (lan lugt
diéu chinh +4%/+8%/+9%I+17%/+13% cho cac nam 2026/2027/2028/2029/2030), chl yéu
nho: (1) su gia tang cla san lugng va bién Igi nhudn mang LPG; (2) muc tang 10% déi vai du bao
san lugng mang KCN, dua trén ké hoach tang trudng 12-15%/nam clia PGD (cao hon so véi muc
du bao trudc do cua chung téi la 8%/nam); va (3) su gia tang cua bién Igi nhuan mang KCN, nha
hop déng dai han gan day cla GAS vdi Shell, trong dé mét phan san lugng dugc phan bé cho cac
KCN.

Hinh 3: Nhiing thay d&i ddi véi du bao giai doan 2025-2030

2025E 2026F 2027F 2028F 2029F 2030F
Gia dau Brent (USD/thung)
Gia mai 65 60 65 65 65 65
Giacd 65 60 65 65 65 65
Thay déi (%) 0% 0% 0% 0% 0% 0%
Gia dau nhién liéu (USD/tan)
Gia mai 417 360 360 357 357 357
Giacd 430 390 380 357 357 357
Thay déi (%) -3% -8% -5% 0% 0% 0%
Gia LNG nhap khau (USD/triéu BTU)*
Gia mai 12,8 1,2 10,2 9,6 9,2 8,5
Giacid 12,8 1,2 10,4 9,8 9,3 8,5
Thay d6i (%) 0,0% 0,0% -2% -2% -1% 0%
Gia LPG (USD/tan)*
Gia mdi 610 571 605 605 605 605
Giacd 570 536 570 570 570 570
Thay d6i (%) 7% 7% 6% 6% 6% 6%
Gia khi cho nha may dién (USD/triéu BTU)*
Gia mdi 10,9 1,2 1,7 12,0 12,0 11,2
Giacid 1,1 11,5 11,9 12,2 12,0 11,2
Thay d6i (%) -1% -2% -2% -1% -1% 0%
Gia khi cho KCN (USD/triéu BTU)*
Gia mai 12,6 1,7 12,4 12,4 12,4 12,5
Giaci 11,9 1,1 1,7 1,8 1,8 11,8
Thay d6i (%) 6% 6% 5% 5% 5% 5%
San lugng tiéu thu khi* (m3)
DUy b&o mdi 6.2 7.15 8,3 11,0 15,1 16,4
Dy b&o c 6.4 7.15 8,3 12,1 15,5 17,7
Thay d6i (%) -4% 0% 0% -8% -3% 7%
LNST sau Igi ich CDTS (ty déng)
DUy b&o mdi 12.393 13.463 16.467 21167 25.891 27.381
Dy b&o c 12.313 12.971 15.240 19.372 22.088 24179
Thay d6i (%) 0.7% 3.8% 8,1% 9,3% 17,2% 13,2%
Lgi suat cd tlc (déng/cd phiéu)
Du bao mai 2.500 3.000 5.000 5.000 5.000 2500
Du bao cl 2.500 3.000 5.000 5.000 5.000 2500
Thay d6i (%) 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

Nguon: GAS, Vietcap (* udc tinh clia Vietcap)
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binh gia

Chung téi diéu chinh ting 29% gia muc tiéu I&én mic 98.200 déng/cd phiéu, do: (1) muc tang
manh 123% cua dinh gia theo phuong phap P/E, do chung téi tang ty trong dong gép cua phuong
phap P/E 1én mic 50% (so vai 30% trudc day); (2) P/E muc tiéu tang Ién muc 20x (tU muc 15,5x
trudc do); va (3) EPS du phdng nam 2026 tang 4%. Cac yéu té cling nhau bu dap cho muc sut
gidm 16% cua dinh gia theo phuong phap CKDT, do chung tbi giam ty trong déng gop cua phucng
phap CKDT xuéng muic 50% (so v6i 70% trusc day), bat chap muc tang 11% cua chung toi d6i voi
du bao téng LNST sau Igi ich CDTS giai doan 2026-2030.

Hinh 4: Tém tat dinh gia

Phuong phap (déng/cé phiéu) Giatrihgply Ty trong (%) DPéng gop
CKDT 87.086 50% 43543
P/E muc tiéu 14 20,0 1an (Igi nhuan ndm 2026) 109.359 50% 54.679
Gia myc tiéu (déng/cé phiéu) 98.200
P/E dy phong ndm 2026 tai gia muc tiéu 18,0x

Nguén: Vietcap
Phuong phap chiét khau dong tién

Hinh 5: Chiét kn3u dong tién

(ty dang) 2026F 2027F 2028F 2029F 2030F
LN tu HDKD 15.187 19.206 25.201 32.315 34.670
+Khau hao 2.796 2.646 3.498 4.852 5.002
-Thué -3.037 -3.841 -5.040 -6.463 -6.934
-Vén XDCB -7.605 -17.955 -13.861 -12.772 -13.379
-Tang vén HBKD -2.564 -3.115 -4.251 -7.550 -1.364
Déng tién tudo (DTTD) 4.777 -3.060 5.547 10.382 17.994
Gia tri hién tai (GTHT) cta DTTD 4.205 -2.371 3.784 6.234 9.5M
GTHT lay ké ctaDTTD 4.205 1.834 5.618 11.852 21.363
(ty déng) 2031F 2032F 2033F 2034F 2035F  Giatricudi
LN tu HDKD 37.150 47.256 49.351 51.576 54.161 54.161
+Khau hao 5.152 6.020 5.841 5.297 5.447 5.447
-Thué -7.430 -9.451 -9.870 -10.315 -10.832 -10.832
-Vén XDCB -8.467 -9.723 -3.000 -3.000 -3.000 -5.500
- Tang vén HDKD -3.565 -10.058 -2.383 -2.515 -2.600 -2.600
Dong tién tudo (DTTD) 22.840 24.044 39.939 41.043 43.176 40.676
Gia tri hién tai (GTHT) ctaDTTD 10.627 9.848 14.400 13.027 12.063 10.004
GTHT lay ké ctaDTTD 31.990 41.838 56.239 69.266 81.329 91.333
Chi phi von Cl MGi CKDT T)’I d6ng
Beta 1,2 1,2 GTHT cuaDTTD 91.333
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cliagiatri cudi (GTC) (TT 2,0%) 87.967
Tyléphirdiro % 6,0 6,0 Tong GTHT claDTTD vaGTC 179.300
Chi phi VCSH % 156 15,6 + Tién mat & dau tungan han 38.760
Chiphingvay % 7,0 7,0 - Ng vay (6.601)
Thué DN % 20,0 20,0 - LgiichCDTS (1.323)
No vay % 20,0 20,0 Gia tri VCSH 210.136
V6N chdi s6 hiiu % 80,0 80,0 C6 phiéu pha loang (triéu) 2.413
WACC % 13,6 13,6 Gid tri CKDT/c8 phiéu (déng) 87.086

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 23/01/2026 16
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P/ Pinh gia P/E

Hinh 6: Cac céng ty cung nganh trong khu vuc

Cong ty (tr USD) Quac gia GTVH DT YoY  LNST YoY No ROE% Loi PIE PI/Edu P/B
(triéu  thuan %  trugt % vay suat  trugt phéng  quy
UsD) truct rong/ cotuc (*) (x) gan
VCSH % nhat
(%) (x)
GAIL India Ltd An [9le} 12.003 16.748 6.6 1.473 25,8 22,1 15,4 4,6 8,7 10,9 13
Indraprastha Gas Anbo 2.806 1.766 6,6 203 -13,5 -32,9 17,0 0,8 14,7 14,1 2,4
Perusahaan Gas Tbk  Indonesia 2.919 3.895 3,3 314 -8,5 =31 N4 9,0 9,0 10,0 11
Petronas Gas Bhd Malaysia 9.138 1.478 -1,3 410 -4,3 -5,3 12,7 3,9 20,8 20,2 2,6
Gas Malaysia Bhd Malaysia 1.405 1.745 -2,7 94 -6,0 -21,8 28,4 5,8 14,0 14,0 3,9
Trung binh 5.654 5.126 2,5 499 -1,3 -8,2 17,0 4,8 13,4 13,8 2,2
GAS Viét Nam 9.827 4.524 15,0 470 9,2 -48,5 18,1 1,9 21,5 21,5 3,8
Nguon: Bloomberg, Vietcap (s6 liéu cla cac céng ty cling nganh tinh dén ngay 15/01/2026)
Hinh 7: P/E cua GAS so véi P/E trung binh cua cac céng ty cung nganh va gia dau
35 GAS (x) - LHS Peer average (X) - LHS == «= Brent oil price (USD/bbl) - RHS 140
P/E trung binh 5 ndm cua GAS vé cdc céng ty cung nganh I4n luot 13 6,8 vé 14, 1x
30 4 - 120
2\
25 - 100
20 - 80
15 - 60
10 - 40
5 v - 20
0 -0
T12/16 T12117 T12/18 T12/19 T12/20 T12/21 T12/22 T12/23 T12/24 T12/25 T12/26

Nguon: Cac cong ty trén, FiinPro, Vietcap (s6 liéu tinh dén ngay 15/01/2026)

See important disclosure at the end of this document
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Phan tich do nhay

Gia tri hop ly clia GAS cé tuong quan déng bién vai gia dau do KQKD ctia mang khi (ban cho KCN)
va mang LPG cuia GAS bi anh hudng bdi gia dau. Hinh dudi day cho thay 1) dé nhay cla cac du bao
Igi nhuén giai doan 2026-30 cua chung téi d6i véi cac kich ban gia dau khac nhau va 2) do nhay
cla gia muc tiéu dua trén gia tri hop ly clia chung toi déi vai cac kich ban gia dau khac nhau trong
giai doan du bao (2026-2035).

Hinh 8: Phan tich dé nhay cua GAS ddi véi gia dau tho Brent

Gia dinh: trung binh giai doan 2025-29 Kich ban tiéu cuc Kich ban co sé Kich ban tich cuc
Gia dau Brent trung binh (USD/thung) 4t 54 B4 74 84
Gia dinh gia dau nhién liéu (USD/tan) 245 301 358 415 472
Gia LPG (USD/tan) 462 530 598 666 734
Gia dau ra-Nha may dién (bao gém cudc phi 109 1,33 ne 12,0 12,4
van chuyén) ' '

Cac chi sé tai chinh: trung binh 2025-29

LNST sau Igi ich CDTS (ty déng) 19.020 19.842 20.874 21.906 22.938
EPS (d6ng/c8 phiéu) 7.725 8.059 8.478 8.897 9.316
ROE (%) 22,7% 23,1% 23,6% 24,0% 24,5%
binh gia

P/E dy phong nam 2026 (x) 20,0x 18,1x 16,5x 15,1 13,9%
P/B dy phdng ndm 2026 (x) 3,1x 3,0x 3,0x 2,9x 2,9x
Giatrihgply (d6nglc3phiéu) 89.000 93.200 98.200 103.200 108.200
Tang truong (%) -1,1% 3,6% 9,1% 14,7% 20,2%
Loi suat c8 tuc (%) 2,8% 2,8% 2,8% 2,8% 2,8%
T&ng muc sinh 15i (%) 1,7% 6,3% 11,9% 17,4% 23,0%

See important disclosure at the end of this document

Ngudn: Vietcap (* Chung t6i gia dinh gia déu la 65 USD/thung trong giai doan 2027-2030; 60 USD/thung cho
n&m 2026. Chung toi udc tinh nhiing thay d&i vé gia dau 1an lugt la +/-10 USD/thung va +/-20 USD/thiing so
vd&i kich ban co sd trong sudt giai doan du bao cho cac kich ban tich cuc va tiéu cuc clia chung toi)

Dién bién khuyén nghi

Hinh 9: Dién bién khuyén nghi gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cé phiéu)

Actual Price e Target Price
100,000 KQ
98.200
80,000 KQ  MUA
76.100 76.100
60,000
40,000
) W W > > © © o ) ©
g Y v v v Y v Y Y v
< & i & N & <« i < &
Nguén: FiinPro, Vietcap
www.vietcap.com.vn 23/01/202618
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KQKD hang quy

Hinh 10: Doanh thu hang quy ciia GAS

Hinh 11: LNST sau Igi ich CDTS hang quy ctia GAS

mmm Revenue (VND bn) - LHS YoY % - RHS
40,000 60%
35,000 50%
30,000 40%
25,000 zgi
20,000 | 10%
15,000 0%
10,000 10%

5,000 -20%

0 -30%

Q3Q1Q3Q1Q3AQ1Q3 Q1 Q3 Q1 Q3 Q1 Q3
19'20'20 21 '21'22'22'23°'23 24242525

mmm NPAT-MI (VND bn) - LHS YoY % - RHS
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200%
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4,000 100%
50%
2,000 0%
[
0 -100%
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Nguén: GAS, Vietcap

Hinh 12: San lugng khi thuong pham cta GAS (triéu m3)

Nguon: GAS, Vietcap

Hinh 13: Ca cdu san lugng khi thuong phdm cuia GAS (triéu m3)
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Ngudn: GAS, Vietcap

Hinh 14: Gia dau nhién liéu trung binh

Ngudn: GAS, Vietcap

Hinh 15: Gia khi dau ra cho cac KCN (USD/triéu BTU)

mmm O price (USD/tonne) - LHS YoY % - RHS
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Nguon: GAS, Vietcap

See important disclosure at the end of this document

Ngudn: GAS, Vietcap
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Bao cao Tai chinh

KQLN (ty dé‘ng) 2025F 2026F 2027F 2028F BANG CDKT (ty d6ng) 2025F 2026F 2027F 2028F
Doanh thu 130.455 147.313 167.785 195.490 Tién va tuong duong 1.347 14.989 14.407 28.114
Gia von hang ban -113.727 -126.676  -142.371 -163.056 PautuTC ngén han 27.413 27.413 27.413 27.413
Lgi nhuan gép 16.728  20.637  25.414  32.434 Céc khoan phai thu 20.083 22679 25830  30.095
Chi phiban hang -2.413 -3.388 -3.859 -4.496 Hang tén kho 6.131 6.844 7.709 8.848
Chi phiquanliDN -127 -2.062 -2.349 -2.737 TS ngén han khac 4.231 5.067 6.082 7.455
LN tU HDKD 14.188 15.187 19.206 25.201 Téng TS nga"m han 69.205 76.991 81.441 101.925
Thu nhép tai chinh 1.752 1.995 213 2.400 TS dai han (gop) 69.734 77.339 95.294 109.155
Chi phi tai chinh -486 -391 =772 -1.180 - Kh&u hao Iy ké -50.042 -52.838  -55.485  -58.983
Trong do, chi phildi vay -319 -303 -584 -1.180 TS daihan (rong) 19.692 24.500 39.809 50.172
Lgi nhudn tu céng ty LDLK 38 38 38 38 Pau tuTC dai han 400 400 400 400
L&/1&i thuén khac 0 0 0 0 TS dai han khac 4.228 4.228 4.228 4228
LNTT 15.492 16.829 20.584 26.458 Téng TS dai han 24.320 29.128 44.437 54.799
Thué TNDN -3.098 -3.366 -4.117 -5.292 Téng Taisan 93.525 106.119 125.878 156.725
LNST truéc CDTS 12.393 13.463 16.467 21.167
Lai ich CP thiéu s 0 0 0 251 Phaitra ngén han 8.070 8.989 10.102 11.570
LNST saulgiichCDTS, bao cao 12.393 13.463 16.467 21.167 Ng ngén han 2.244 2.276 2.609 3.687
LNST saulgiichCBTS, diéuchinh (1) 11.086 13.463 16.467 21.167 Ng ngén han khac 6.694 7.356 8.158 9.218

T6ng ng ngén han 17.009 18.621 20.869 24.475
EBITDA 16.984 17.983 21.852 28.699 Ng dai han 4.357 9.385 20.350 38.760
EPS bao cao, VND 5.033 5.468 6.688 8.597 Ng dai han khac 3.451 3.451 3.451 3.451
EPS c6t 16i (1), VND 4.492 5.468 6.688 8.597 Téng ng 24.816 31.456 44.671 66.686
EPS phaloéng, VND 4.492 5.468 6.688 8.597
DPS, VND 2.500 3.000 5.000 5.000 C6 phiéu uu dai 0 0 0 0
DPS/EPS (%) 49,7% 54,9% 74,8% 58,2% V6n c6 phéan 24130 24130 24130 24.130
(1) Excluding one-off profit Thang duvén CP 0 0 0 0

C6 phiéu quy 0 0 0 0
TY LE 2025F 2026F 2027F 2028F Lgi nhuén git lai 16.879 23.103 29.919 39.021
Tang trudng V6N khac 26376 26106 25835 25565
Tang truéng doanh thu 26,0% 12,9% 13,9% 16,5% LgiichCBTS 1.323 1.323 1.323 1.323
Tang truéng LN HDKD 17,8% 7,0% 26,5% 31,2% Vén chu sé hitu 68.709 74.663 81.207 90.039
Tang trudng EPS bao cao 19,2% 8,6% 22,3% 28,5% Téng cong ngu6n vén 93.525 106.119 125.878 156.725
Tang trudng EPS c6t 16i (1) -7,4% 21,7% 22,3% 28,5%

S6 CP luu hanh cudi nadm, tr 2.413 2.413 2.413 2.413
Kha nang sinh 15i
Bién LN gop % 12,8% 14,0% 15,1% 16,6% LCTT (ty dong) 2025F 2026F 2027F 2028F
Bién LN tu HBKD % 10,9% 10,3% 1M,4% 12,9% Tién dau nam 5.649 11.347 14.989 14.407
Bién EBITDA % 13,0% 12,2% 13,0% 14,7% Thu nhap rong 12.393 13.463 16.467 21.167
Bién LNST sau Igiich CBTS % 9,5% 9,1% 9,8% 10,8% Khau hao 2.796 2.796 2.646 3.498
ROE % 19,4% 19,1% 21,5% 25,1% Thay d6i von luu dong -2.853 -2.564 -3.115 -4.251
ROA % 14,1% 13,5% 14,2% 15,0% biéu chinh khac -2.383 -221 -120 -308

Tién tirhoat déng KD 9.953 13.475 15.878 20.106
Chi s8 hiéu qua van hanh
S6 ngay tén kho 19,7 19,7 19,8 19,9 V6N déu tu XDCB, rong -2.518 -7.605  -17.955  -13.861
S6 ngay phai thu 56,2 56,2 56,2 56,3 Pau tu, rong 38 38 38 38
S6 ngay phai tra 25,9 25,9 25,9 26,0 Tién tu HD dau tu -2.480 -7.567 -17.917  -13.823
TG luan chuyén tién 50,0 50,0 50,1 50,2

Cotucdatra -5.067 -7.239 -9.652 -12.065
Thanh khoan Tang (gidm) vén c8 phén 0 0 0 0
CS thanh toan hién hanh 4.1 4.1 3.9 4,2 Tang (gidm) ng ngén han 177 0 200 0
CS thanh toan nhanh 3,7 3,8 3,5 3,8 Tang (giam) ng dai han 3.201 5.060 11.098 19.488
CS thanh toan tién méat 0,7 0,8 0,7 1,1 Tiéntlrcac hoat dong TC khac -85 -87 -188 0
Ng/Taisan 7,1% 1,0% 18,2% 27,1% Tién tirhoat dongTC -1.775 -2.266 1.458 7.423
No/Vén st dung 8,8% 13,5% 22,0% 32,0%
No/Vvén CSH -47,7% -41,9% -23,6% -14,7% Téng luu chuyéntiénté 5.698 3.641 -581 13.706
Kha nang thanh toan |ai vay 44,5 50,1 32,9 214 Tién cudindm 11.347 14.989 14.407 28.114

See important disclosure at the end of this document

Nguon: GAS, Vietcap
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Phu luc

Phu luc 1: Nhu cau cdng nghiép gia tang, nhd dudc hd trg béi sy gia tang
nhu ciu manh mé tu ca khu vuc tu nhan va khu vuc Nha nudc

Chung téi diéu chinh tang trung binh 10% dai véi du bao san lugng khi thuong pham (khi ndi
dia + LNG) cho khach hang céng nghiép giai doan nam 2026-2030, vdi muc diéu chinh +1% /
+1% | +7% | +14% | +21% 1&n lugt cho nam 2026/27/28/29/30, dya trén muc tiéu tang truong 12-
15%/n&m cua PDG so vGi dy bao trudc day clia chung toi la 8%/nam.

Viéc diéu chinh nay clng phan anh béi canh chinh sach vimé thuan Igi hon, do Chinh pht tang
cudng thuc ddy tang trudng théng qua khu vuc tu nhan (Nghi quyét 68), khu vuc Nha nudc
(Nghi quyét 79) va dong vén FDI. Béng luc tang trudng manh hon, déc biét théng qua cac nganh
san xuét, dugc ky vong sé chuyé&n hda thanh muc tang trudng nhanh hon déi véi nhu cau khi tu
khoi knach hang céng nghiép.

PV GAS ¢ vi thé thuan Igi d& ndm bat lugng nhu cau tang thém nay nhd mang Iugi logistics
dang ngay cang dugc mé rdng, bao gém hoat déng van chuyén LNG bang dudng sat tU mién
Nam ra mién Bac Viét Nam ti nam 2024 va phan phéi bang xe bon va tau van tai tai mién Nam.

Nhin chung, ching t6i hién gia dinh nhu cu cong nghiép sé tang trudng & muc khoang 15%/nam
trong giai doan nam 2026-2030, va udc tinh sé déng gép trung binh khoang 16% vao LNST sau
Igi ich CDTS clia GAS trong giai doan nay.

Phu luc 2: Ha gia dinh gia FO cho ndm 2026 va nam 2027

Gia FO trung binh nam 2025 dat 417 USD/tan (-10% YoY), thap hon khoang 3% so vai du bao
trudc day cla chung téi do sé liéu quy 4 thap han ky vong.

Chung t6i di€u chinh giam 3% gia dinh giai doan nam 2026-2030 cua chung ti, chd yéu do
chuing téi 1an lugt diéu chinh giam 8% va 5% du bao ndm 2026 va ndm 2027 cua chung téi. Cu
thé, chung t6i giam 8% du bao gia FO trung binh nam 2026 xudng con 360 USD/tan (-14% YoY),

dua trén (1) muc gia YTD nam 2026 yéu hon ky vong (6 muc 342 USD/tan), va (2) bao cao déng
thuan cua CME Group.

Hinh 16: Gia dau Brent (USD/thung) so véi gia FO (USD/tan)

150 Brent oil price - LHS Platts Singapore high sulfur fuel oil (HSFO) 180 cs1t2—0F9—<S
120 1,000
=P|atts Singapore (HSFO) oSt - RHS == Singapore very low sulfur fuel oil (VLSFO) - RHS
800
90
600
60
400
30 200
0 0

TO07/20 TOW21 TO7/21 T12/21 T06/22 T12/22 T06/23 T12/23 T06/24 T12/24 TO06/25 T12/25 T06/26

Nguén: FiinPro, Vietcap (d{ liéu tinh dén ngay 15/01/2026)
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Phu luc 3: Gia LNG nhap khau tuong déi thap du kién sé thuc day lugng tiéu
thu LNG tai Viét Nam

Hinh 17: Gi& dau Brent (USD/thung) so v6i du bdo gia LNG quéc té (USD/triéu BTU)

Vietnam's LNG import price forecast (excl. tariff)
Asian spot LNG prices (CME) - LHS

Asian spot LNG prices (IEA) - LHS
40 120

Vietnam's LNG import price forecast (incl. tariff) - LHS
Vietcapis Brent oil price base case - RHS 100
30
80
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40
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0 0
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Nguén: Ngan hang Thé gidi, IEA, CME, Vietcap. Luu y: Dubao ciia Ngéan hang Thé gidi Ia tinh dén thang 4/2025,
du bao dong thuan clia CME |a tinh dén thang 9/2025, va du bao cua IEA 1a tu thang 7/2025.

Phu luc 4: Gia khi dét 6n dinh cho cac nha may dién trong giai doan 2026-
30 dy kién sé hé trg tang truéng nhu cau

Hinh 18: Trién vong gia khi cho cac nha may dién tai khu vuc Déng Nam bd

=0 Southeast Vietnam's gas price (USD/MMBTU, LS)

5 =@— Average Brent crude price assumption (USD/bbl, RS) 120

g 12 N7 12001200,
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Nguén: GAS, Vietcap
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Appendix 5: Tom tat du an dai han

Hinh 19: Trién vong vén dau tu XDCB clia GAS

Du an Vén dau tu Céng suat Tiéenddtheo  Thoidiémdi Ldiichkinhté
XDCB ké hoach vao hoat (%)
(tr USD) Chinh phu dong
(Vietcap udc
tinh)
Cac du an dugc dua vao du bao cua chung toi
Puang 6ng khi Nam Con Son 2 - Giai doan 2 350 7bcmp.a. 2026 2027 100%
Kho cang LNG Thi Vai - Giai doan 1 286 TMMTPA 2015-2022 2024 100%
Kho cang LNG Thi Vai - Giai doan 2 341 3MMTPA 2023-2024 2029 100%
Kho cang LNG Thi Vai - Giai doan 3 341 6 MMTPA N/A 2032 100%
pusdng éng khi L6 B-OMén * 663 7bcmp.a. 2017-2021 2028 51%
Kho cang LNG Son My - Giai doan 1 810 3,6MMTPA 2027-2029 2029 61%
Kho cang LNG Son My - Giai doan 2 540 2,4 MMTPA 2027-2029 2031 61%
Ca Voi Xanh ** 204** 7,2bcmp.a. 2026-2030 2033 519%**
Ténhg vén XDCB cua cdc du én duoc dua 3.535

vao du bdo cua chung téi
Cac dy an hién chua dugc dua vao du bao cua chung toi

Poly Propylene 700 400.000 TPA N/A N/A N/A
Téng vén XDCB cua cdc du dn chua 700

duoc dua vao du bdo cua chung téi

Téng vén XDCB 4.235

Nguén: GAS, Vietcap (* T6ng von dau tu vao cong suit cla du an Lo B udc tinh knoang 1,3 ty USD, trong dé
GAS s& ndm gl Igi ich 51% (von gop 663 triéu USD); **Céac gia dinh cla Vietcap, trong d6 GAS ndm gili 51% Igi
ich va dong gop 204 triéu USD.

Hinh 20: Pong gép doanh thu va Igi nhudn tirdu an Nam Cén Son 2 giai doan 2 (Sao Vang-Dai
Nguyét, Su T Trang giai doan 2B), van hanh thuong mai nam 2021-2027

Ty déng 2025E 2026F 2027F 2028F 2029F 2030F
Doanh thu 6.094 7.380 9.034 10.377 10.016 10.232
% doanh thu clia GAS 4,7% 5,0% 5,4% 5,3% 4,1% 4,0%
Lgi nhuan rong 2776 4.003 5.501 6.518 6.281 6.469
% Igi nhuan rong cua GAS 22,4% 29,7% 33,4% 30,8% 24,3% 23,6%

Nguén: Vietcap

Chung toi nang du bao LNST giai doan 2026-2030 cUa kho cang Thj Vai 1én thém 20%, chd
yéu do:

(1) BiénIgi nhuén ban cho knach hang céng nghiép dugc cai thién, nhd dugc hé trg bai muic
giam x&p xi 1% cla chi phi mua LNG (phan anh ngudn cung ky han gia ré hon ky vai Shell
vao thang 01/2026) va muc tang x8p xi 5% cua gia ban khi trung binh cho ngusi ding
cudi, phu hgp vai dién bién tang ciia mat bang gia khi hda long (LPG) trén thj trudng; va

(2) Téng san lugng LNG thuong phdm tang khoang 2%, do Giai doan 2 clia mo Su TU Trang
hién dugc ky vong sé di vao van hanh mudn hon so vdi gia dinh trudc day, qua do lam gia
tang muc dé phu thudc vao LNG dé dap ung nhu cau ha nguon.

Chung téi du bao LNST cuia kho cang Thi Vai sé tang gap 9 1an YoY trong ndm 2026, nhd dugc
thuc ddy bdi: (1) muc tang +70% YoY san lugng thuong phdm, nhd viéc dua vao van hanh thuong
mai cac nha may dién Nhon Trach 3 & 4, va (2) viéc ghi nhan 100% phi dich vu (so vai mic 70%
clandm2025).
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Hinh 21: Du bao cua Vietcap vé dong gop doanh thu va Igi nhuén cla kho cang LNG Thi Vai
trong giai doan 2025-2035

Ty déng 2025E 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu 722 1.676 2.965 4.334 6.904 7.193 7.545 13.418 13.764 14.154 14.586
% doanh thu ctia GAS 0,6% 1,1% 1,8% 2,2% 2,8% 2,8% 2,7% 3,9% 3,8% 3,7% 3,7%
Lgi nhuéan rong 105 968 1.792 2798 4.315 4.488 4.714 8.061 8.380 8.733 9.116
% LN rong cua GAS 0,8% 7,2% 10,9% 13,2% 16,7% 16,4% 16,3% 21,6% 21,2% 20,7% 20,1%

Nguon: Vietcap

Chung téi diéu chinh gidm 41% du bao LNST gdp giai doan 2026-30 clia kho LNG Son My, chu
yéu do chuing tdi giam 29% duy bao san lugng LNG thuong pham clia chung téi, véi nguyén
nhan chinh dén tu tién do phat trién du an cham hon du kién.

Hinh 22: Dy béo cla Vietcap vé dong gép doanh thu va Igi nhuan ctia kho LNG Son My trong
giai doan 2029-2035

Ty déng 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu 4.398 5.231 7.496 7.646 7.799 7.955 8.114
% doanh thu ciia GAS 1,8% 2,1% 2,7% 2,2% 2,1% 2,1% 2,0%
Lginhuénrong 946 1.327 2.467 2.636 2.807 2.979 3.153
% LN rong ctia GAS 3,7% 4,8% 8,5% 7,1% 7,1% 7,0% 6,9%

Nguén: Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, D& Cong Anh Tuan, xac nhan rang nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gobm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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