,,mgm CONG TY cO6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phéan Tich

TONG CONG TY KHi VIET NAM - CTCP (HSX: GAS)

Nganh: Daukhi vt Ty déng 2023 2024 T12M  Téng quan

Ngay bao céo 04/09/2025 Doanh thu thuan 89.954 103.564 105953 PVGAScO tién than la Cong ty Khi dét
dugc thanh 1ap vao ndam 1990, la don

Loi nhudn gop 16925 17654 17271 Vi thanhvién thuoc Tap Boan Dau khi

Thi gia (vnd) 64.200 Quéc gia Viét Nam. PVGas chu yéu

hoat dong trong linh vuc thu gom, van

chuyén, luu trir, ché bién, xuat nhap

GTGD/ngay (30n) (ty kh&u, kinh doanh khi va cac san pham

78 LNTT 14.640 13.172 15.173  khi. PVGas cé day du hé théng co s&

ha tang khi va la doanh nghiép chu

S6 luong 8 phan luu 2.342.672.919 LNST 11.793 10.590 12202  chét trong finh vuc khi d6t. Hién

hanh PVGas gilr vi thé s 1 vé cung cap LPG
(c6 phan) v6i hon 70% thi phan trén thi trudng

GT von hoéa (ty dong) 150.399 CP ban hang va QLDN 4.019 5.612 3.288

dong)

I. Théng tin doanh nghiép

Doanh nghiép chiém gan 100% thi phan van chuyén va phan phdi khi khé qua dudng éng, déng
vai tro chd lyc trong cung rng khi cho céc nha may dién, dam va céng nghiép. Hoat dong chinh
bao gém thu gom, van chuyén, xtr ly, luu trit, ché biét, xuat nhap kh&u va phan phdi, kinh doanh
khi tu nhién, khi hoa 1dng (LPG), condensate va LNG.

Cong ty s& hitu day du hé thdng co s& ha tang khi, dang van hanh céc hé thdng ha tang khi I6n
nhat ca nudc nhu Nam Con Son, PM3 — Ca Mau va Bach H8

Co cdu c6 dong

Tén c6 dong Ty |é nam giir

Tap doan Cong nghiép - Nang 95,76%
lugng Quéc gia Viét Nam
Khac 4,24%

Il. Cap nhat két qua kinh doanh 2024 va 6 thang 2025
KQKD 2024 ghi nhan doanh thu tdng nhung Igi nhuan giam do khoan chi phi du phong I6n

Liy ké ca nam 2024, GAS dat mirc doanh thu 103,604 ty dong (+15.1% yoy) va LNST la 10,590
ty déng (-10.2% yoy). Nam 2024 doanh thu GAS duy tri tdng trudng 15.1% yoy nhd& gia ban khi
LPG tang 6% yoy va san lugng LPG thuong phdm ting 27% yoy, bu dap lai sy sut giam san
luong khi khé thuong pham (-11% yoy).

Chi phi quan ly doanh nghiép ciing tang manh 116.8% yoy lén 3,197 ty dong, cht yéu do khoan
chi phi du phong tri gia 1,918 ty déng lién quan dén khoan ng xau cia POW, PGV va céc nha
mady dién BOT Pha My 2.2 va Phi My 3. Khodan phai thu nay bi qua han do (1) chua hoan tat ho
so/chirng tir vai EVN va kho khan tai chinh cda EVN; (2) tranh chap vé biéu phi van chuyén véi
nha may dién Nhon Trach 1 & 2.

Trong 6 thang dau nam 2025, doanh thu cua GAS dat 55.775 ty déng, tiang 4,5%YoY. Tuy
nhién, gia von tang hon 6,3% YoY, cho nén GAS ghi nhan |di gdp 9.043 ty dong, giam 4% YoY.
Ddng gdp chi yéu nha vao san lugng tiéu thu LPG (khi dau mo hoéa 1dng) va gid LNG (khi thién
nhién héa 16ng). K&t qua tich cuc khi GAS téng cudng hoat dong xuat khau, tdng san luong
kinh doanh quéc t€& chiém 46.1% t8ng san lugng LPG ctia doanh nghiép.

San lugng khi kho 6T.2025 dat 2.995 triéu m3, gidam 7,2% YoY do md khi Clru Long va Nam
Co6n Son giam san luong. San lugng LNG 245 triéu m3, gidm 32,1% YoY, mirc gidm I6n do dén
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tr miérc nén nhap khau cao 6T2024 (6T nhap khau khoang 361 triéu m3, cd nam 2024 nhéap
khau gan 400 triéu m3). San lugng khi LPG dat 197 triéu m3, gidm 3,9% YoY do anh huéng tur
sut giam khi &m ti€p nhan, tuy nhién doanh thu tir hoat déng ban LPG van dat két qua tich cuc
khi GAS tang cuong hoat déng xuét khau, t8ng san luong kinh doanh qudc té€ chiém 46.1%
téng san lugng LPG cda doanh nghiép.

GAS dang doi mat véi thach thirc nguon cung khi ndi dia tré nén eo hep do ngudn khi khai
thac duoc tir cac mé dang suy giam khi cac mé nay da dugc khai thac trong thoi gian dai.
Céc mo cung cap khi cho GAS déu dang thu hep san lugng, chi trlr mo Tién Hai-Thai Binh
(2024: +19% YoY), tuy nhién mo nay chi chiém rat nho trong téng san lugng khi ctia GAS ( gan
1.8%). Trong khi dé, 2 mé chu luc 1a Clru Long va Nam Cén Son 1 (chiém téng 39%) déu trong
tinh trang suy kiét nhanh chdng (trung binh giam 15-20% san lugng trong 3 ndm gan nhat).
Déc biét, mé Nam Co6n Son 1 da giam dén hon 30% san luong so vai cling ky trong nam 2024
do 216 06.1 (Lan Tay, Lan Do) va Hai Thach-Mdc Tinh chi thu vé [an lugt 611 va 973 triéu m3
khi, giam 32% YoY.

Bién loi nhuan gop 6 thang dau nam ghi nhan 16,3%, giam nhe 1,4 dpt so véi cung ky nam
2024. Trong khi bién Igi nhuan mang khi khé, LNG va LPG déu giam, nhung LN gép tlr mang
kinh doanh CNG cai thién dang ké so véi cung ky va trd thanh dong luc chinh thic day BLN
gbp clia GAS 6T.2025.

Doanh thu tai chinh trong ky giam 16,4% con 759 ty d6ng tlr gidam I&i tién gti (tr anh hudng
clia mirc giam lai suat), dugce bu dap bang Iai chénh léch ty gid tdng 86 ty déng. Chi phi ban
hang&QLDN gidam manh so véi cung ky nho hoan nhap du phong hon 1.634 ty trong quy 2. Day
c6 thé 1a hoan nhap du phong khoan ng kho doi khi gid tri ¢ thé thu hdi cac khoan ng xau
giam tir 2,901 ty dau ndm xubng con 458 ty tai Q2/2025. Cac khach hang cé mic giam ng xau
I6n nhat bao gom PV Power, Nang lugng Mé Kong va BOT Pha My 3.

Nho vay, GAS ghi nhan lgi nhuén sau thué 6T.2025 gan 7.571 ty dong, tdng 27% YoY. Vdi két
qua nhu vay GAS d3a hoan thanh 35% muc tiéu doanh thu va hon 52% ké hoach lgi nhuan sau
thué cho cad ndm 2025.

Trong nam 2024, mang hoat dong mdéi (khi héa léng LNG) ghi nhan két qua tich cuc.

GAS la don vj d4u tién cta Viét Nam dugc Bo Céng Thuong cap Gidy chiing nhan du diéu kién
thuong nhan xuét khau, nhap khau LNG va hién nay la don vi duy nhét tai Viét Nam dang cung
cap san phdm LNG ra thj truong. LNG la khi thién nhién hoa 1é6ng & -1,620C dugce van chuyén
dén Viét Nam bang cac tau LNG chuyén dung. Sau khi dugc nhap khau vé Viét Nam, LNG dugc
phan phoi dén céc khach hang tiéu thu theo 2 phuong thirc:

* Pudng 6ng: LNG duoc téi hda khi va bom vao dudng dng d€ cung cip cho khach hang tiéu

thu 1a cac nha may dién khi bat dau cap tlr gitra thang 4/2024 (bat dau cap khi cho cac nha
mady Pha My 2.2 cong sudt 720MW, Phd My 3 cong suat 720MW, Nhon Trach 3 cong suat
750MW, ttr cudi nam 2024; Nhon Trach 4 c6ng suat 750MW, du kién bat dau hoat déng va cap
khi trong ndm 2025); mot phan lugng khi tai hda tir LNG cung cap dén khach hang cong nghiép
qua hé théng phan phai khi thap &p dudng 6ng cta PV GAS D (bat dau cap cho khach hang tir
thang 7/2023); du kién cap cho khach hang Dam Pha M§ trong tuong lai.

« Bang cac phuong tién van tai khac: LNG duoc xuat ra cac tank chira va van chuyén bang cac
phuong tién dudng bo (xe bon, tau hoa,...) hodc dudng thuy,... dén khach hang xa hé thong
dudng 8ng, bén chira tai cac kho vé tinh dé tai hda khi va cung cap cho khach hang tiéu thu
(1a cdc khach hang cong nghiép). PV GAS/PV GAS CNG da van chuyén thanh cong LNG bang
tau hda tir mién Nam ra mién Bac va bat dau cap LNG lién tuc cho khach hang céng nghiép tai
mién Bac tlr dau thang 9/2024.
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Chuyén tau LNG d4u tién voi khdi lugng 85 triéu m3 da dugc PV GAS nhap khau thanh cong
vé Viét Nam vao thang 7/2023. Trong ndm 2024, PV GAS da nhap khau tdng cong gan 400
triéu m3 LNG (5 chuyén tau).

lll. Giai doan 2025-2026 ctia GAS sé c6 nhirng diém tich cuc chinh sau:

Bién lgi nhuan gop 2025-2026 chiu anh hudng giam do gia dau nhung dong luc ndm & mang
khi khé Bién lgi nhuan gop mang khi LPG giam tir 2022 dén nay do 1) gid ban LPG cua GAS
cling tinh va kha sat theo gia dau trong khi gia dau giam; 2) trong co ché gia mua khi tir céc
mo, mét phan kha 16n ty trong la tinh theo gid ¢6 dinh nhu Nam Con Son (80% gia cé dinh, 20%
tha nai), Clru Long (gia cé dinh), Ham Rong Thai Binh (gia c¢6 dinh), ngoai ra mdrc gia co dinh
cling dugc tang gid 2%/nam.

Tuy nhién, bién lgi nhuan mang khi khé lai tich cuc hon, ciing giam tir sau 2022 nhung tich
cuc hon, bién 13i gép 2024 cai thién 1én murc 27.6% (cung ky 26.3%) nhd gia khi ban cho cac
nha may dién trong co ché bao tiéu ToP (Take or pay) dugc co dinh va tang gid 2% moi nam.

Ngoai ra, nam 2025-2026 dugc ky vong rang nhiét dién khi sé dugc tang huy dong tré lai nho

1) Anh huéng clia La Nina d4 giam so v6i 2024 khi trang théi thai tiét da chuyé&n sang pha trung
tinh;

2) K& hoach cua B Cong Thuong/Céng ty TNHH MTV Van hanh hé théng dién va thij truong
dién quéc gia (NSMO) vé viéc tang muic huy déng cla cdc nha may dién khi thém 22%-30%
YoY vao nam 2025.

=> Theo dé, mang khi khé ctia GAS sé tich cuc hon nho san lugng ban cho cac nha may dién
khi tang va gia ban cd dinh & day ciing tang 2% YoY, day ciing la nhém khéach hang chiém ty
trong I6n nhat trong co cau san luong, khoang 66% tong san lugng khi khd, khoang 30% téng
doanh thu GAS.

Vao thang 5/2025, GAS da chinh thirc phé duyét du an dau tu mé réng, nang coéng suat kho
chira LNG Thi Vai Ién 3 triéu tan/ndam va du kién sé hoan thanh vao 2029. B6 Cong Thuong
da théng bao két qua thdm dinh FS cho du 4n Kho céang nhap khdu LNG Son My, du kién sé
dong bo véi tién do du an cac nha may dién Son My. Bén canh 2 dy &n I6n Thi Vai va Son My,
Viét Nam ciing dua vao quy hoach 1 s6 du an LNG khac véi muc tiéu dap ing dugc cong suat
xtr ly ¢an thiét, minh chirng cho xu hudng cam két dai han vao trién vong LNG

Strc khée tai chinh tiép tuc la di€ém manh ctia GAS

V& tai san, tién mat va tién glri ngan hang cta GAS cudi Q2.2025 la hon 41 nghin ty dong, tuong
duong 46% tdng tai san. Theo do6, GAS tiép tuc la mot trong nhirng cd phi€u blue-chip c6 stc
khoe tai chinh lanh manh nhat thi trudng. Ngoai ra, vai vi thé |a mét blue-chip trong Bao cdo
phan tich cong ty TONG CONG TY KHI VIET NAM - CTCP (HOSE — GAS) 04.09.2025 VN30 véi
thanh khoan trung binh 3 thang khoang 78 ty déng/phién, chung t6i danh gia c6 phiéu GAS
nhiéu kha ndng sé hudng lgi trong lan séng nang hang thj trudng mai ndi sau khi hé thdng KRX
chinh thire di vao van hanh.

Khach hang nha may dién Nhon Trach 3&4 la dong luc ting trudng tir 2025 va sé ro nét tir
2026

Tién d6 t6i hién tai cla du én, GAS d4 hoan thanh ha tang cho viéc phan phéi LNG sau khi dua
vao van hanh kho céng LNG Thj Vai giai doan 1 cudi ndm 2023, GAS ciing dang c6 ké& hoach
md rong kho cang Ién 3 triéu tdn m3 khi/nam va ky vong hoan thanh trong nédm 2026. Véi ndng
luc da chudn bi san sang hién tai, ching t6i ky vong Nha may Nhiét dién Nhon Trach 3&4 di
vao van hanh tlr Q3/2025 sé la déng luc tang trudng dau ra cho GAS. Ngay 5/2/2025, nha may
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Nhon Trach 3 hoa lu6i dién thanh cong trong giai doan chay thir. Dy kién dén thang 9 va thang
11 ndm nay, ca hai nha may sé van hanh thuong mai, déng gép gan 1.500 MW céng suat phat
dién, tang cuong dé 6n dinh cho khu vuc Pong Nam B - nai ¢6 toc dé tang trudng phu tai
nhanh nhéat ca nudc.

L6 B sé bu dap san lugng khi trong nuéc suy giam va khi LNG sé la dong luc ting truéng cho
5 nam toi

Dy an L& B — O Mén, vai trit lwong 107 ty m3 khi va du kién van hanh trong ndm 2026, cung
cap 5-6 ty m3 khi/ndm. PV GAS tham gia gép v6n 51% tai du an dudng ong khi L6 B, du kién
khi du &n di vao hoat ddng trong ndm 2026, san luong khi ctia Bao cdo phan tich cong ty TONG
CONG TY KHI VIET NAM - CTCP (HOSE — GAS) 29.04.2025 GAS dur bao tang it nhat 20%/nam
va hd trg cai thién doanh thu cia cong ty trong dai han, ky vong cé thé cung (rng 3.5 ty m3/ndm
tlr 2029.

Tuy nhién, nhitng thay d3i clia quy hoach dién VIII diéu chinh ngay 15/4/2025, c6 thé tang nhu
cau nhap khau LNG dé bu dap, khi chinh phia dat k& hoach céng suéat cho nhiét dién khi trong
nudée vao 2030 la tir 10,861 - 14,930 MW, bién d6 ké& hoach cho mang nay kha réng cho thay
su chua chac chac vé ngudn cung khi ma L6 B du kién sé& mang lai.

Iv. Pinh gia tham khao

Chuing t6i str dung phuong phap so sanh P/E, P/B d€ xéc dinh gia tri hop Iy cda cd phiéu GAS
dua trén viéc so sanh P/B clia GAS vdi cac cong ty nang lugng c6 hoat dong kinh doanh va
quy md tuong duong & cac thj trudng maéi ndi trong khu vire Chau A-Thai Binh Duong. Theo
dé, chung tdi xac dinh P/E, P/B hop ly cho GAS 1a 11,93 va 2,90

Gia hop ly cho méi ¢6 phan GAS dugc chiing t6i xac dinh 1a 69.700 déng/cp
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