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Mua vao
Gia muc tiéu: VND120,000
Tiém nang tang/gidm: 74.7%

Gia cb phiéu (dong) (30/7/2026) 68,700
Ma Bloomberg GAS VN
Gia cao/thép 52 tuan (d) 56,000-128,700
GTGD (bq 5 phién) (tr.d) 67,625
Vén héa thi truong (ty d) 165,770
Vén hoéa trj truong (tr.USD) 6,307
SlIg CP lwu hanh (tr.dv) 2,413
Slig CP NN dworc s@ hiru (tr.dv) 1,182
Slg CP NN dwoc mua (tr.dv) 1,128
Gioi han ty 1& s& htru NN 49.0%
Ty |& s& hibu ctia NN 2.25%
Ty |é freefloat 4.24%

Cb déng Ién

PetroVietnam (95.8%)

Ngudn: Céng ty, Uéc tinh cdia HSC

Biéu do gia
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Ngudn: Céng ty, FactSet

Toém tit tai chinh va dinh gia
Cubi ndm: Thg12 12-25A
DT thuén (ty déng)

EBITDA dc (ty ddng) 16,020
LNTT (ty dong) 14,359
LNT BC (ty ddng) 11,046
FCF (ty ddng) 11,595
EPS DC (dong) 4,646
DPS (déng) 2,118
BVPS (déng) 27,475
T.trwéng EBITDA (%) 8.46
T.trwong EPS BC (%) 7.09
Tang trwdng DPS (%) (64.2)
Ty suat EBITDA BC (%) 11.9
Ty sudt LNTT (%) 10.6
Ty suét LNT BC (%) 8.45
Ty 1& LN tra CT (%) 44.1
No' thudn/VCSH (%) (4.37)
ROAE (%) 18.0
ROACE (%) 18.7
EV/doanh thu (lan) 1.20
EV/EBITDA BC (l&n) 10.1
P/E BC (1an) 14.8
P/B (lan) 2.50
Loi suét cb tirc (%) 3.08

12-26F  12-27F
135,129 162,743 174,591
20,933 20,810
21,047 20514
16,133 15,715
8,845 9,563
6,686 6,513
4,000 4,000
30,313 32,978
307  (0.59)
425  (2.53)
88.9 0
129 119
129 117
10.1 9.21
585  60.0
(4.74)  (8.63)
237 214
247 217
099 090
768 755
103 105
227 208
582 582

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

GAS la doanh nghiép chiém thi phan Ion trong
mang budn ban/van chuyén khi tw nhién va LPG
& Viét Nam, va hwéng loi tir viéc nhap khdu LNG

tr nam 2023.

Chuyén vién phan tich

Nguyén Hoang Nam

Giam Déc, Nganh Nang Lwgng
nam.nhoang@hsc.com.vn

+84 28 3823 3299 Ext. 190
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C6 phiéu | Viet Nam | Nang lwong - Dau khi
TCT Khi Viét Nam-CTCP (GAS - HSX)

Bao cao nhanh Ngay 03/8/2026

Q2/2026: Loii nhuan thuan tiang 23% so v&i
cung ky; vwot dw bao

= Loi nhuan thudn HDKD cét 16i Q2/2026 dat 5.456 ty dong (tang 59% so Vi
cung ky va 85% so v&i quy trwéc), trong khi loi nhuan thuan dat 5.850 ty déng
(tdng 23% so v6i cung ky, 98% so v&i quy trwéc va bang 33% dw bao ca ndm
ctia HSC). Loi nhuan thuan HDKD cbt I18i niva dau ndm 2026 dat 8.411 ty dong
(tdng 36% so v&i cuing ky va bang 51% dw bao ca nam).

= KQKD vuot dy bao nho gia dau binh quan trong Q2/2026 ting 24 USD/thung
so v&i Q2/2025 Ién 97 USD/thung, qua dé dwgc phan anh vao cong thirc gia
ban khi clia GAS; san lwvgng LNG thong qua kho Thij Vai tang cling gilp gia
tang san lwong. Theo d6, loi nhuan gop tang Ién 7.783 ty déng (tdng 57% so
v&i cung ky).

= Sau khi gia cb phiéu gidam 8,5% trong 3 thang qua, GAS dang giao dich & mirc
P/E trwgt dw phéng 1 ndm 1a 10,3 1&n, thdp hon 1,5 d6 léch chuén so v&i binh
quan tir thang 1/2023 & mirc 13,4 1&n.

Sw kién: KQKD Q2/2026

Loi nhuan thuan HPKD cét 16i Q2/2026 cua GAS dat 5.456 ty ddng (tdng 59%
so v&i clng ky, 85% so véi quy trwdc va bang 33% dy bao ca ndm cia HSC).
KQKD vuot dw bao nhe gia dau binh quan trong Q2/2026 téng 24 USD/thung so
voi Q2/2025 1én 97 USD/thung, qua dé dwgc phan anh vao cong thirc gia ban khi
cla GAS; san lvgng LNG thong qua kho Thj Vai tang ciing giup gia tdng san luvong.
Céc yéu tb nay giup loi nhuan gop téng lén 7.783 ty ddng (tang 57% so v&i cling
ky) va ty suét lgi nhuan gop téng 1,5 diém phan trdm lén mic 18%.

Loi nhuan thuan HDPKD c6t 16i nira dau nam 2026 dat 8.411 ty déng (tang 36%
S0 v6&i cung ky va bang 51% dw bao ca nam ctia HSC), trong khi loi nhuan thuan
dat 8.805 ty déng (t&ng 17% so v&i cling ky). Doanh thu khi khé trong ntra d&u nam
2026 dat 47.191 ty ddng, tdng 94% so v&i cung ky tlr 24.322 ty dbng. Ty suét loi
nhuan gop cai thién tir mirc 16,5% trong Q2/2025 1én 18,0% trong Q2/2026. Trong
khi d6, doanh thu LPG nira dau ndm 2026 dat 30.086 ty ddng (tdng 5% so vé&i cling
ky tir 28.605 ty ddng), v&i ty suét loi nhuan gop 7,2%, nhin chung di ngang so voi
cung ky. Mang nay tiép tuc ciing c6 nén doanh thu nhuwng chi déng gép khiém tén
vao téng trudng loi nhuan. Chi phi ban hang & quan ly ting tir 204 ty ddng trong
ntra ddu ndm 2025 1én 1.633 ty dong trong nira ddu ndm 2026 (ky trudc dwoc
hwéng lgi tir khodn hoan nhap 1on duw phong ng phai thu khé doi, tong cong 1.634
ty ddng), sat véi dy bao ctia HSC. Trong niva dau ndm 2026, GAS da hoan nhap
492 ty ddng dy phong ng phai thu khé ddi; méc du thdp hon ntra dau ndm 2025
nhwng khoan hoan nhap nay van gitip giam dang ké chi phi ban hang & quan ly.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 31/7.

(Xem tiép trang 2)

Bang 1: KQKD Q2/2026, GAS
Loi nhuan thuan cbt I8i tdng 59% so véi cling ky va 85% so véi quy truéce.

Ty dong Q2/26 svck svqt 6T26 svck
Doanh thu thuan 43,249 44% 14% 81,269 46%
Loi nhuan gop 7,783 57% 72% 12,302 36%
Chi phi BH&QL -612 n/m -40% -1,633 700%
1nu nhap ta 356 1% 7% 741 2%
Chi phi tai chinh -95 -5% -20% -213 -2%
Loi nhuan thuan 5,850 23% 98% 8,805 17%
Cac khoan muc

rong khong 394 -70% n/m 394 -70%
thwong xuyén

Loi nhuan thuan 5,456 59% 85% 8,411 36%

cbt I6i

Nguén: GAS, HSC
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Bao cado nhanh - TCT Khi Viét Nam-CTCP (GAS) Ngay 03/8/2026

Bang 2: Co’ cau doanh thu va lgi nhuan gop, GAS
Mang khi khé va LNG déng gép gan 70% téng loi nhuan gop trong 6T2026.

Ty déng 6T25 6T26
Doanh thu 55,775 81,328
Khi kho va LNG 24,322 47,191
LPG 28,604 30,086
CNG 425 481
Condensates 553 895
Cuwdc van tai 1,138 1,282
Cho thué van phong 56 57
Mang khac 677 1,337
Lei nhuan goép 9,063 12,361
Khi khé va LNG 5,419 8,436
LPG 2,119 2,153
CNG 120 139
Condensates 264 382
Cuwdc van tai 937 981
Cho thué van phong 31 29
Mang khac 174 242
Ty suét Igi nhuan gop (%) 16.2 15.2
Khi khé va LNG 22.3 17.9
LPG 7.4 7.2
CNG 28.2 29.0
Condensates 47.8 42.7
Cuwdc van tai 82.3 76.5
Cho thué van phong 54.8 50.4
Mang khac 25.7 18.1

Nguén: GAS, HSC

Duy tri khuyén nghi Mua vao

Sau khi gia cb phiéu gidm 8,5% trong 3 thang qua, GAS dang giao dich & mlrc
P/E trwot dw phdng 1 ndm 1a 10,3 I1&n, thap hon 1,5 do léch chuén so véi binh
quan tr thang 1/2023 & mirc 13,4 1an. HSC duy tri khuyén nghi Mua vao véi
gia muc tiéu 120.000d (tiém nang tang gia 74,4%). Rui ro chinh la GAS c¢6 thé
bi hiy niém yét khdi HOSE néu khéng thé nang ty 1& cd phiéu tw do chuyén
nhwong lén trén 10% truwéc cudi nam nay.
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Bao cao nhanh - TCT Khi Viét Na Ngay 03/8/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng)
Doanh thu 103,564 135,129 162,743 174,591 218,787 EBIT 12,042 13,125 19,019 18,329 17,173
Loi nhuan gop 17,654 16,939 25285 25051 25597 Khéu hao (2,728) (2,895) (1,914) (2,481) (2,680)
Chi phi BH&QL (5,612) (3,814) (6,266) (6,722) (8,423) Laivay thudn 1,077 1,197 1,937 2,091 2,666
Thu nhap khac - - - - - Thué TNDN da nop (2,561) (2,798) (4,134) (4,079) (3,901)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,703) (1,017) (3,445) (2,356) (6,072)
EBIT 12,042 13,125 19,019 18,329 17,173 Khac (152) 1,390  (565)  (498)  (241)
Lai vay thuan 1,077 1,197 1,937 2,091 2,666 LCT thuan tir HDKD 9,035 13,378 12,611 13,698 9,461
Lai/I5 trong Cty LD,LK 37.8 416 416 416 416 DAautu TS dai han (1,354) (1,784) (3,766) (4,136) (4,467)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 157  (3.56) 48.8 52.4 65.6 Thanhly 0 0 0 0 0
LNTT 13,172 14,359 21,047 20,514 19,946 Khac 8,823 (4,935 2674 5011 340
Chi phi thué TNDN (2,582) (2,788) (4,209) (4,103) (3,989) LCT thuan tir HDDT 7,468 (6,719) (1,091) 875 (4,127)
Loi ich cb dong thiéu sé (192)  (157)  (337)  (328)  (319) Cb tuc tra cho CSH (13,872) (5,109) (9,652) (9,652) (9,652)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 3617 459 703
Loi nhuan thuan 10,398 11,414 16,501 16,083 15,638 Tang/giam no (2,651)  (253) 0 0 0
Khac (81.3) 11.0  (4,296) (1,862) (1,894)
Lo nhuan thuan BC 10,030 11,046 16,133 15,715 15,270 LCT thuan tir HDTC (16,604) (5,351) (10,330) (11,055) (10,843)
EBITDA BC 14,770 16,020 20,933 20,810 19,853
Tién & twong duong tién dau ki 5669 5568 6,876 8,066 11,584
EPS (ddng) 4,483 4,800 6,838 6,665 6,481 LCT thuin trong ky (101) 1,308 1,189 3,518 (5,510)
EPS BC (ddng) 4,324 4646 6,686 6,513 6,328 Anhhudng cia ty gia - - - - -
DPS (déng) 5922 2,118 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 5568 6,876 8,066 11,584 6,074
Slg CP binh quan (triéu dv) 2,320 2,378 2413 2413 2413
Slg CP cudi ky (triéu dv) 2,343 2413 2413 2413 2,413 Déng tién tw do 7,681 11,595 8,845 9,563 4,994
Slg CP pha loang cudi ky (triéu dv) 2,343 2413 2413 2413 2,413
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-25A 12-26F 12-27F
Tién & twong duong tién 5568 6,876 8,066 11,584 6,074 Chisbd hoat dong
DAu tw ngan han 27,494 32,891 32,549 31,426 35,006 Ty suétLN gop (%) 17.0 12,5 15.5 14.3 1.7
Phai thu khach hang 19,098 24,841 30,731 33,841 43,502 Ty suét EBITDA BC (%) 14.3 11.9 12.9 11.9 9.07
Hang tdn kho 4599 4364 6,672 7,158 8,970 Ty suétLNT (%) 10.0 8.45 10.1 9.21 7.15
Céc tai san ngén han khac 531 889 1,790 1,920 2,407 Thué TNDN hién hanh (%) 19.6 19.4 20.0 20.0 20.0
Téng tai san ngén han 57,290 69,861 79,808 85931 95960 Tang trudng doanh thu (%) 15.1 30.5 20.4 7.28 25.3
Tang trwdng EBITDA BC (%) (7.30) 8.46 307 (0.59)  (4.60)
TSCP hiru hinh 18,222 15,951 20,679 22,333 24,120 Tang trwdng LNT DC (%) (10.7) 10.1 46.0 (259) (2.83)
TSCP vb hinh - - - - - Tang trudng EPS (%) (18.7) 7.09 425 (253) (2.77)
B4t dong san dau tw 30.4 29.0 29.6 30.2 30.8  Tang trudng EPS BC (%) (11.6) 7.44 439 (259) (2.83)
PAu tw dai han 1,718 2,877 0 0 0  Tang trwéng DPS (%) 91.0 (64.2) 88.9 0 0
Péu tw vao Cty LD,LK 390 396 408 420 433 Tylé LN thuan tra CT (%) 132 44.1 58.5 60.0 61.7
Tai san dai han khac 4205 4417 5371 5761 7,220
Téng tai san dai han 24,564 23,670 26,487 28,545 31,804 Chi sé loi nhuan
ROAE (%) 16.7 18.0 23.7 21.1 18.9
Téng cong tai san 81,855 93,532 106,296 114,476 127,763 ROACE (%) 17.2 18.7 24.7 21.7 18.8
Véng quay tai san (lan) 1.22 1.54 1.63 1.58 1.81
No ngén han 934 1,440 1,440 1,440 1,440  Tiém méat HD/EBIT (1&n) 0.75 1.02 0.66 0.75 0.55
Pha trd ngudi ban 6,037 11,905 14,012 14,683 17,962 S6 ngay ton kho 19.5 135 17.7 17.5 16.9
No ngén han khac 6,651 5774 8137 8730 10,939 S ngay phaithu 81.1 76.7 81.6 82.6 82.2
Téng ng’ ngén han 14,575 20,537 25,379 26,772 32,748 S ngay phai tra 25.6 36.8 37.2 35.8 33.9
No dai han 2291 1,532 1,532 1,532 1,532 Co céauvén
Thué TNDN hoan lai phai tra 294 284 488 524 656  No thudn*/VCSH (%) (2.76) (4.37) (4.74) (8.63) (1.07)
No dai han khac 3,124 3,526 4,394 4714 5907 No/tai san (%) 4.77 4.25 4.33 4.12 4.04
Téng ne dai han 5708 5341 6,414 6,770 8,095 EBIT/i vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.26 0.25 0.22 0.23 0.26
Téng ng phai tra 20,284 25,878 31,793 33,542 40,843 Chisd TT hién thoi (1an) 3.93 3.40 3.14 3.21 2.93
Vén cha sé hiru 60,248 66,295 73,144 79,575 85562 Dinh gia
Loi ich cb dong thiéu sé 1,323 1,358 1,358 1,358 1,358 EV/doanh thu (lan) 1.53 1.20 0.99 0.90 0.74
Téng vén chi s& hiru 61,571 67,653 74,502 80,934 86,920 EV/EBITDA BC (lan) 10.7 10.1 7.68 7.55 8.19
P/E (1an) 15.3 14.3 10.0 10.3 10.6
Téng ng phai tra va VCSH 81,855 93,532 106,296 114,476 127,763 P/E DC (lan) 15.9 14.8 10.3 10.5 10.9
P/B (1&n) 2.67 2.50 2.27 2.08 1.94
BVPS (d) 25,718 27,475 30,313 32,978 35459 Loisuét cd tic (%) 8.62 3.08 5.82 5.82 5.82
No thudn*/(tién mét) (2,343) (3,905) (5,094) (8,612) (3,103)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado nhanh - TCT Khi Viét Nam-CTCP (GAS) Ngay 03/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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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