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Petro Vietnam Gas (GAS)

Panh thirc dong luc tang truéng maéi

Tém tat 2024: LPG dan dat doanh thu va lgi nhuan gép
Doanh thu nam 2024 tang 15% n/n, dat 103.6 nghin ty dong (99.6% dw bao
KIS), lgi nhuan gop (LN gop) ghi nhan tang nhe 4% n/n, dat 17.7 nghin ty
ddng (101% dy bao KIS) dwoc thuc day béi mang LPG. Téng san lwong
khi khé n6i dia dat 6.0 BCM (-16% n/n). San lwong LPG tang vot I1én 3.1
triéu tn (+27% n/n) nh& hoat dong thwong mai quéc té, day doanh thu
LPG Ién mrc cao ky luc. Ngoai ra, san lwong LNG dat mirc 0.4 BCM trong
nam dau hoat dong.

N&m 2024, GAS trich 1ap téng cong 1.9 nghin ty ddng dw phong no xau,
day chi phi BH&QL tang lén 5.6 nghin ty dong (+40% n/n). Diéu nay kéo
LNST 2024 xubng con 10.6 nghin ty ddng (-10% n/n, 99% du bao KIS).
Néu loai triy trich 1ap dw phong, LNST c6 thé ting nhe 1.7% n/n.

Trung dai han: dan dat b&i LNG va mé khi L6 B

Chung téi dw bao tiéu thu khi khé (cac mé hién hivu) sé giam 1an lvot 5%/10%

121%/6%/8% trong giai doan 2025-29F. Dong thdi, chung t6i duw phéng tiéu
thu LNG c6 thé tang trudng 73%/45%/16%/15%/13% theo tién do lap dat
cobng suét tai cac nha may dién Nhon Trach 3&4 (NT3&4). LNG ciing sé&
doéng vai trd quan trong nhw mét ngudn cép bu tlr ndm 2025. Bén canh dé,
chung téi ky vong L B ¢ dong khi dau tién vao cudi 2027F, va tao ra dot
pha cho LN gop tir van chuyén khi trong 2028-29F. EPS dugc dy bao tang
7% CAGR trong 2025-29F.

Khuyén nghi va dinh gia
Chung t6i duy tri khuyén nghi MUA dbi vé&i c6 phiéu GAS véi gia muc tiéu
79,300 dong/cp cho chién lwoc dau tw dai han:

e N&m 2025F, bat chdp mang LNG tich cuc, ap luc trich lap dw
phong va trién vong gia du khéng kha quan sé la yéu té bat loi
cho cb phiéu GAS.

e N&m 2026F, chang t6i ky vong téc dé tang trwédng LNST cao hon,
sé la chét xtc tac cai thién dinh gia, dén t (1) giam ap luc dw
phong khi gia dién EVN cai thién, (2) mang LNG kha quan v&i Nhon
Trach 3&4 van hanh quanh nam va nhu cau khi gia tang. Va (3)
dong khi L6 B déng gop trong nam 2028-29F, mé ra dong Iwc tang
trwdng bén virng maoi.

2023A 2024 2025F 2026F 2027F
Doanh thu (ty déng) 89,954 103,564 114,541 120,522 121,770
LN hoat ddng (ty dong) 12,906 12,042 12,651 13,958 13,342
LN trwée thué (ty ddng) 14,640 13,172 13,843 15,173 14,301
LN rong (ty ddng) 11,793 10,590 11,151 12,223 11,520
EBITDA (ty dbng) 18,006 16,354 16,946 18,524 18,048
No rong (ty dong) 206 (2,425) (3,077) (95) 2,089
Bién LN hoat dong (%) 14.3 11.6 11.0 11.6 11.0
ROE (%) 18.7 16.7 17.6 18.1 16.0
Suét sinh loi cb tirc (%) 4.0 8.4 4.1 4.1 4.1
EPS (ddng, diéu chinh) 5,053 4,527 4,778 5,237 4,936
Tang/giam (% n/n) (21.6) (10.4) 4.2 9.6 (5.8)
BPS (ddng, diéu chinh) 27,887 26,232 27,971 30,051 31,839
DPS (ddng, diéu chinh) 5,843 6,000 3,000 3,000 3,000
PE (x) 14.7 15.7 14.9 13.6 14.4
PB (X) 2.7 2.8 2.6 2.4 2.3
EV/EBITDA (x) 10.9 10.5 10.0 9.0 95
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Téng quan bao céo

+ T6m tat két qua kinh doanh 2024
» Dv phdng cho giai doan 2025-29F
« Dinh gia va khuyén nghi cho cb phiéu GAS

1. 2024: LPG dan dat ting truéng doanh
thu va LN gop

Doanh thu 2024 tang 15% n/n 1&én 103.6 nghin ty dong (99.6% dw bao KIS, Hinh
1), LN gop ciing tdng nhe 4% n/n |&én 17.7 nghin ty déng (101% dw b&o KIS,
Hinh 3), thic day b&i LN gdp tr mang kinh doanh LPG. Cu thé:

Hinh 1. Doanh thu 2024 tang 15% n/n ...

Mang khi tw nhién:

Tbng san lwong khi tw nhién dat hon 6.4 BCM (-11% n/n, Hinh 5), trong do
khi kho ndi dia dat 6.0 BCM theo wéc tinh clia ching t6i (-16% n/n). Trong
do, san lwong LNG ghi nhan & mirc 0.4 BCM trong 2024 trong nam dau
hoat ddng. Cac dong lwc chinh gém:

(1) Nhu ciu tir khach hang dién th4p do hé s6 cong suat nhiét dién khi
gidm xubng 32% (t 43% cha 2023, Hinh 6) trong bdi canh hop
ddng BOT clia Phu MY 3 hét han tir thang 3/2024.

(2) Kha n&ng cép khi suy gidam dan dén tang huy déng tr cac ngudn
dat dd nhuw Sao Vang — Pai Nguyét. Diéu nay khong chi gay thiéu
hut nguén cung trong mua cao diém ma con day gia lén cao va kim
ham nhu ciu trong mua thap diém (Hinh 7, 8).

Doanh thu khi tw nhién gidm 7% n/n trong khi LN gop tang 5.2% n/n, lan
Iwgt hoan thanh 96% va 114% dy bao cla chung t6i. Bién gdp mé& réng
3.0%p Ién 26.3% nho gia ban cai thién khi gia FO tang.

Mang LPG:

San lwong LPG téng vot Ién 3.1 triéu tAn (+27% n/n) nhd hoat dong thwong
mai qudc té (+74% n/n theo wéce tinh clia ching téi). Doanh thu LPG 13p ky
luc 54.9 nghin ty déng (+42% n/n, 100% dw bao KIS). Tuy nhién, LN gdp
chi tdng 23% n/n 1én 4.3 nghin ty déng (86% duw bao KIS) do bién gdp thu
hep con 7.8%, thap hon so véi 6T24 va 2023: 9.0%.

Hinh 2. ... dugc din dat béi ting trudng ciia LPG
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Ngudn: D@ liéu cong ty, KIS Research
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Hinh 3. Ting trudng LN gép ciing dudc din dit béi LPG

Hinh 4. Bién gop theo tirng phan khic
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: Dt liéu cong ty, KIS Research

Hinh 5. Téng san livgng khi giam 11% n/n bi anh hdng nhém Hinh 6. ... do hé sé cdng suit dién khi giam manh cén 32%

khach hang Pién ...
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Nguén: D liéu cong ty, KIS Research

Hinh 7. Gia ban ting theo gia FO thé gidi ...

Ngudn: EVN, KIS Research

Hinh 8. ... va kha ning cap khi gidm khién GAS phai ting
huy ddng tir cic ngudn cé chi phi khai thac cao

—— GENCO3 avg gas price (USD/mmBTU)
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Trong 2024, GAS trich lap 1.9 nghin ty dong du phong phai thu kho doi, day chi
phi ban hang va quan ly (BH&QL) Ién 5.6 nghin ty dong (+40% n/n). Diéu nay
kéo LNST 2024 xudng con 10.6 nghin ty dong (-10% n/n, 99% du bao KIS).
Loai bd tac déng cla trich lap dw phong, LNST c6 thé da téng nhe 1.7% n/n.

Hinh 9. Chi phi BH&QL ting manh 40% n/n trong 2024 ... Hinh 10. ... do mirc trich 13p du phong 1.9 nghin ty
(Ty ddng) BH&QL —A— tang trudng n/n (%) (Ty dong)
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Nguén: FiinproX, KIS Research Ngudn: D liéu cong ty, KIS Research

Hinh 11. LNST theo dé giam 10% n/n trong 2024

(ty dong) LNST —A— téng trudng n/n (%)
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1l. Du phong giai doan 2025-29F

Trong 2025F, chung t6i cho rang LNST cla GAS sé tiép tuc chiu ap luc dang
ké tir cac khodn dw phong phai thu khé doi, chd yéu dén tir cac nha may dién
cta POW, do kho khan tai chinh cia EVN. Chung téi ky vong tinh hinh tai chinh
cta EVN sé cai thién manh tlr 2026F nh¢ 10 trinh tang gia dién, qua do giup
LNST ctia GAS hwéng loi tir viéc cat gidm va hoan nhap dw phong. Trong 2025-
26F, chung t6i dw bao san lwong LNG sé ting trwdng manh nhd cong suét 1ap
dat cao hon tai Nhon Trach 3&4. Theo d6, dong gép LN gop tir mang LNG sé
dong vai trd quan trong, bu dap sw suy giam cua khi khé trong nwéc. Trong
2028-29F, chung téi ky vong L6 B — O Mén sé la dong lwc téng trwdng chinh,
v&i dong khi dau tién dy kién vao cubi 2027 - dau 2028.

Chung t6i dw bao LNST cta GAS trong giai doan 2025-29F lan lwot dat
11.2/12.2/11.5/12.6/14.5 nghin ty déng, twong (ng v&i mic tang trwdng
+5%/+10%/-6%/+10%/+15% n/n.

Hinh 12. Dy phéng LN gop giai doan 2025-28F Hinh 13. Du phéng LNST giai doan 2025-28F
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(ty dbng) _O_Ei?%ﬁg ';’};"6 8 Xﬁg;huve" khi ) (ltg’,gg(;‘g)i LNST Aténg trudng n/n i (;/[0))
22,500 . 15 14,000 | 2 15
20,000
17,500 10 12,000 A 10 A 10 410
15,000 10,000 A s 1s
12,500 8,000
5 {0
10,000 6,000 -
7,500 . 4,000 T A (6) 16
>9% 2,000 A (10) 7 (10)
2,500
0 ) 0 e e e e e (15)
2024 2025F 2026F 2027F 2028F 2029F 2024 2025F 2026F  2027F 2028F 2029F
Ngubdn: D liéu cong ty, KIS Research wéc tinh Ngudn: D liéu cong ty, KIS Research wéc tinh

1. Mang khi khé noi dia (cac mé hién hiru)

Chung t6i dw bao téng san lwong tiéu thu khi kho (tlr cac md khi hién hiru) co
thé giam 1an lwot 5%/10%/21%/6%/8% trong giai doan 2025-29F, chi yéu do
ngudn cung suy gidm manh. Theo wéc tinh ctia chung t6i, ngudn cung khi trong
2025F c6 thé van dap ng d0 nhu cau, nhung tir 2026F, cac nha may dién cé
thé dbi mat vai tinh trang thiéu hut khi.

e 2025F: Chung t6i dw bao san lwgng dién khi co thé giam 21% n/n voi
hé sb cong suét thap hon, chi dat 27% (so v&i 32% trong 2024), kéo
theo mirc tiéu thu khi ctia nhém nay gidm 19% trong 2025F. Nguyén
nhan cé thé bao gébm: (1) San lwong thay dién gia ré co thé déi dao
nh& hiéu ng La Nina va Trung tinh kéo dai dén 1H25F, lam giam strc
canh tranh cla nhiét dién khi. (2) Hop déng BOT clGa Phu My 2.2 va
Pha My 3 hét han. (3) Sy thay thé tryc tiép khi EVN wu tién huy déng
Nhon Trach 3&4 theo cam két trong PPA. Mat khac, ching téi cho réng
nhu cau khi t» nhém khach hang cong nghiép (KHCN) cé thé phuc hdi
8% trong 2025F. Do d6, ching tdi dw bao tdng tiéu thu khi trong nuwéc
sé giam 5% n/n trong 2025F.
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Hinh 14. K& hoach cép khi cia PVN so véi du phéng tiéu thu

Hinh 15. Cac nha may dién khi cé thé déi mat tinh trang

khi caa KIS thiéu khi tir nam 2026F
m K& hoach cép khi (cdc mo hién hitu) e Thigw hut
(MCM) Ky vong cia KIS (%) Moy KTLo5. (mn kih)
Atdng trudng n/n (ky vong KIS, P) Khi cho Bién (tit céc mé hién hitu)
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Ngudn: POW, PVN, KIS Research wéc tinh

Ngudn: KIS Research wéc tinh

e 2026-29F: Trong trung-dai han, ching téi ky vong kha n&ng cép khi co
thé thdp hon nhu cdu khi kho, do nguén cung khi tiép tuc suy giam
nhanh chéng trong khi nhu cdu dién québc gia cé thé tang trudng hai
chiv sb trong giai doan nay.

Do d6, LN gop tr ban khi cac mé trong nwéc dw bao sé giam lan luot
8%/16%/11%/11%/10% trong giai doan 2025-28F.

Hinh 16. Hé s céng suit cac ngudn phat dién giai doan 2025-

29F

Hinh 17. Dy phéng LN gop tir Khi kho giai doan 2025-29F

2025F  2026F @ 2027F

2028F

capacity factor 2029F

Thuy dién 46% 47% 46%

Dién than 65% 65%

Pién khi (nbi dia)

Dién khi LNG

NLTT

(ty ddng) LN gdp tir khi khd (khéng gom LNG) (%)
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Nguén: KIS Research wéc tinh

Ngudn: Dt liéu cong ty, KIS Research wac tinh

2. DwanLéB -0 Maén

Chung t6i tin rang dw an co thé dén dong khi dau tién (first gas) vao cubi 2027F
dén dau 2028F (cham 01 nadm so v&i ké hoach cong bd). Hon nira, tai giai doan
first gas, ching t6i cho rang L6 B c6 thé chi cung cép khi cho nha may dién O
Mén | (660 MW), vén sé& chuyén ddi tr sir dung FO sang khi L6 B. Dén dau
2029F, chung tdi ky vong O Mén 11 (1,050 MW) c6 thé di vao van hanh (phu hop
véi ky vong ctia chi dau tw). Trong khi d6, © Mén lIl va IV (mbi nha may 1,050
MW) c6 thé hoat dong trong giai doan sau 2030F do chuing tdi nhan thay chwa

c6 tién trién dang ké.
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Hinh 18. Ky vong hé s& l3p may cac nha may dién 6 Mén

Hinh 19. K& hoach ciia PVN so véi ky vong cua chiing t6i
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Ngudn: POW, KIS Research woc tinh
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Nh¢& déng gop tir phi van chuyén dwérng 6ng L6 B — O Mén, chiing t6i cho rang
LN gop tr mang van chuyén khi co thé birc pha trong giai doan 2028-29F (Hinh

20).

Hinh 20. Dy phéng LN gép tir Van chuyén khi giai doan 2025-28F

(ty ddng) LN gdp tr Van chuy&n khi Atdng trudng n/n (%)
4500 4 120
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Ngudn: D@ liéu cong ty, KIS Research wac tinh

3. Mang LNG

Theo quan sat ctia chang tdi, PV GAS chd yéu mua LNG trong 2Q24 (khoang
245 nghin tan) nham phuc vy san xuét dién, khi EVN st dung LNG dé duy tri
4n dinh lwoi dién trong mua kho bat chap chi phi cao. K& tr d6, PV GAS chi
nhap thém mét chuyén LNG (50.7 nghin tAn). Chdng tdi cho rdng nguyén nhan
chinh khién tiéu thu LNG trdm lang 1a do gia khéng thuan loi va nhu ciu gidm
khi cao diém mua khd két thic. Gia LNG giao ngay tai chau A ciing duy tri &
murc cao, khodng 12-14 USD/mmBTU trong 2H24, cao hon dang ké so véi gia
khi dau vao ctia GENCO3 trong khoang 8.5-10 USD/mmBTU va gia LNG dau
vao binh quan ctia GAS trong 1H24 la 9.5 USD/mmBTU (Hinh 21).




Hinh 22. Tiéu thu LNG du kién sé ting nhanh ...

Hinh 21. Gia LNG cao hon dang ké so véi gia khi néi dia

(USD) Asia LNG price (USD/mmBTU) — GENCO3 avg gas price (USD/mmBTU)
12 7% Brent (USD/bbl) ——— MFO (USD/mmBTU)
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Ngudn: GENCO3, Bloomberg, FRED, KIS Research

Theo ngudn tin tr POW, tién do xay dwng tai NT3&4 da dat 94% va du kién sé
chay th tlr nay dén hét 1H25. NT3&4 sé lan lwot van hanh thwong mai vao
Théng 6 va Thang 9/2025, cham 4 thang so vé&i ké hoach trwéc d6 (vao Thang
2 va Thang 5/2025). Vao ngay 4/10, POW va EVNEPTC da ky Hop dong mua
ban dién (PPA) cho NT3&4, tuy nhién Qc van chwa dwoc xac dinh. Chung toi
cho réng Qc c6 thé dao dong trong khodng 40-70% va GSA c6 thé dwoc chbt
trong 1H25F v&i ty & bao tiéu twong rng.

Hinh 23. ... nh& céng suat lap may ciia NT3&4 ting manh
trong 2025-27F

(MCM)

1,800
1,600
1,400
1,200
1,000
800
600
400
200
0

Cdng sudt lAp mdy trung binh cta

San lugng LNG Atang trudng n/n (%) (MW) NT384
73 4 80 1,600 r 1,500 ---1,500---1,500---1,500
A 1 70 1,400 |
J 60 1,200
5 1 50 1,000 |
A
1 40 800 r
609
1 30 600 |
® 15 181 400 |
A A A
4 10 200 +
I 1 I 1 I I 1 I 1 n D D g
2024 2025F 2026F 2027F 2028F 2029F

2024 2025F  2026F 2027F 2028F  2029F

Ngudn: Trade data, KIS Research wéc tinh

Ngudn: KIS Research wéc tinh

V&i viéc khach hang chd yéu clia LNG |a cac nha may dién, chang téi tin rang
GAS chu yéu hwdng loi ti phi tai hoa khi va ton tri tai Kho LNG Thj Vai, ciing
nhw phi van chuyén (qua dwong dng hodc container 1SO), véi téng cwéc phi
wéce tinh khoang 3-4 USD/mmBTU.

Chung t6i dw bao tdng tiéu thu LNG sé tang 1an lwot 73%/45%/16%/15%/13%
trong giai doan 2025-29F. Bong lwc chinh la GSA v&i NT38&4, dw kién sé van
hanh thwong mai lan lwot vao Thang 6 va Thang 9/2025. Theo d6, LN gop tw
LNG c6 thé tang 1an lwot 79%/52%/21%/19%/18% trong giai doan 2025-29F.
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Hinh 24. LN gop tir LNG giai doan 2025-29F

(ty déng)
5,000
4500 |
4,000 |
3,500 |
3,000 |
2,500 |
2,000 |
1,500 |
1,000 |
500 |

0 .

LN gdp tir LNG

A 79

Atang trudng n/n

A 21 A 19 A 18-

2024

2025F 2026F

2027F 2028F 2029F

(%)
90
80
70
60
50
40
30
20
10

Ngudn: D@ liéu cong ty, KIS Research wac tinh

4. Mang LPG

Chung t6i ky vong GAS sé duy tri vj thé théng linh thi trwérng LPG néi dia, nhwng
san lwong ban trong nwéc dy kién sé di ngang trong giai doan 2025-28F do (1)
sy canh tranh gay gét gitra cac nha nhap khau LPG va (2) nguy co canh tranh
tr sa&n pham LNG méi véi mire gia ban thwong thap hon.

Hinh 25. San luwgng ¢6 thé tiép da ting trudng

Hinh 26. Du phong LN gop tir LPG trong 2025-28F
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Ngudn: D@ liéu cong ty, KIS Research wac tinh

Ngudn: Dt liéu cong ty, KIS Research wac tinh

V6i du dia ting trwdng twong déi han ché tai thj tredng noi dia, GAS da day
manh san lwvgng LPG trong hoat ddng thwong mai quéc té. Nam 2024, san
lwong LPG dat 3.1 triéu tan, twong ing mirc tdng 27% n/n. Chang téi ky vong
san lwong LPG c6 thé tiép tuc da tang & mic 10%/6%/3%/3%/3% trong giai
doan 2025-29F. Theo d6, LN gop tir LPG c6 thé tang 1an lwot 26%/6%/5%/5%/5%

trong cung ky.
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I1l. Rui ro can xem xét: Gia dau kém kha
quan trong 2025F

EIA hién duy tri dw bao gia Brent trung binh 2025F gidm -7.5% n/n, xudng 74
USD/thuing, trong khi dw bao dbéng thuan Bloomberg dang & muic 73.7
USD/thung, -7.9% n/n (xem thém du bao clia cac td chirc khac trong Bang 1).

Bang 1. Du phéng gia dau cia mét sé 8 chirc Ién

Té chirc

Dw phéng
2025F
(USD/bbl)

Thay ddi n/n
(%, vs 2024E: 80)

Ngay
dw
phéng

Luan diém chinh

Morgan Stanley

70

(12.5)

5-Dec

- Ngan hang nay ha wéc tinh san lwong san xuét cia OPEC-9 sau khi OPEC+ gia
han bién phap gidm san lwong tw nguyén 2.2 mb/d.
- Du thira ngudn cung cé thé & mirc +0.8 mb/d.

JP Morgan
Chase

73

(8.8)

19-Dec

- Nhitng chinh sach c6 kha nang lam tang gia diu nhw gay ap lwc 1én Iran,
Venezuela, Nga c6 thé khéng dwoc dng Trump wu tién so véi viéc gitk gia nang
lwong thép.

- Gia dinh OPEC san xuét & mdc hién tai trong sudt 2025.

EIA

74

(7.5)

11-Feb

- San xuét dau khi toan thé gi¢i cé thé ting +1.9 mb/d trong 2025.

- Sw tri hoan téng san lwong clia OPEC+ sé gil gia diu & mirc hién tai trong
1Q25.

- Hoat dong san xuét ting dan cong v&i nhu cu tang trwéng yéu dan dén tang
tdn kho dau trén toan thé gi¢i va gay 4p lwc cho gia dau trong giai doan 2H25 —
2026.

Goldman Sachs

76

(5.0)

6-Dec

- San lwong dau thd clia Saudi Arabia co thé tang 1&n 9.25mb/d vao cubi 2025, va
OPEC+ téng san lwong tir thang 7.

- Dv thira ngudn cung cé thé thap & +0.4mb/d do ting cung (tr My, Canada va
Na Uy) gan nhw dwoc bu ddp béi sw giam san lwong ciia OPEC va Nga.

Barclays

83

3.8

16-Dec

- Ky vong sw bung nd ctia cung dau c6 thé da bi thdi phdng qua mire.
- OPEC c6 thé choi “trd choi chd doi”, gia han cac bién phap cét san lwong.

- Théng du thi trwéng thap & mirc +0.37mby/d.

Pdng thuan
Bloomberg

73.65

(7.9)

21-Feb

- N/A.

Ngudn: Media, EIA, Bloomberg, KIS Research

Hinh 27. EIA du bao du cung kéo dai trong 2025F va cé thé tré nén tram trong hon trong

2026F
(mb/d) Cungtlr OPEC Cung tr non-OPEC (mb/d)
—— Nhu cau Thé gidi ——Chénh léch Cung Cau (P)
120 25
100 20
1.5
80 1.0
60 0.5
0.0
40 (0.5)
20 TS
(1.5)
0 (2.0

Ngudn: EIA (Feb STEO report), KIS Research

Trong trwéng hop nén kinh té thé gi¢i (phan anh qua nén kinh té My va Trung
Qubc) khéng dat ky vong, dy bao gia dau co thé tiép tuc bi diéu chinh giam.
Ngoai ra, ching t6i lvu y rang ké hoach thic day san xuét nang lvong clia 6ng
Trump c6 thé dan dén gia tang khai thac thwong nguén, bao gébm viéc dao
ngwoc cac sang kién khi hau cta chinh quyén Biden va d& bd [énh cdm fracking.
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Chi phi VCSH - gia dinh

Do MY 1a nwéc xuat khdu dau rong 16n, néu chinh quyén Trump thuc hién cac
cam két nay, ngudn cung c6 thé téing nhanh va gay ap lwc Ién gia diu toan cau.

Bén canh d6, cac déng thai gan day ctia éng Trump nhdm thidc day mot thda
thuan hoa binh cho xung dét Nga-Ukraine ciing c6 thé tao ap lwc gidam ddi véi
gia dau, do cac nha dau tw d& bd war premium va ky vong dong dau thuan loi
hon tr Nga.

IV. Khuyén nghi va dinh gia

Chung t6i duy tri khuyén nghi MUA déi véi cb phiéu GAS véi gia muc tiéu
79,300 doéng/cp cho chién lwoc dau tw dai han:

e N&m 2025F, bat chdp mang LNG tich cuc, ap luc trich 1ap dw phong
va trién vong gia dau khong kha quan sé 1a yéu té bat loi cho ¢b phiéu
GAS.

e Nam 2026F, chung téi ky vong téc do tng trwédng LNST cao hon, tao
dong lwc cai thién dinh gia, nho vao (1) gidm ap Iwc dw phong khi gia
dién EVN cai thién, (2) mang LNG kha quan v&i Nhon Trach 3&4 van
hanh quanh ndm va nhu cau khi gia tang. Va (3) dong khi L6 B déng
gop trong 2028-29F, mé ra dong lwc téng trwdng bén virng maéi.

Gia muc tiéu cla chung t6i dwa trén dinh gia két hop gitra P/E (30%; v6&i P/E
muc tiéu: 18x) va dinh gia DCF (70%; vé&i ai suat phi rai ro: 4.5%, beta: 1.0,
phan bu rdi ro vén chi s& hivu: 8.0% va tbc do tang trwdng dai han: 2%).

Cac rai ro gidm gia cé thé bao gébm trién vong gia dau toan cau tiép tuc xau di,
dac biét la gia FO. Viéc tri hoan dam phan GSA cho nguén cung LNG t&i NT38&4,
ciing nhuw tién d6 phat trién dw an L6 B — O Mén, c6 thé dan dén diéu chinh
dinh gia cta cb phiéu GAS.

WACC - gia dinh

Chi tiéu

Beta

Lai suét phi rai ro
Phan b rdi ro VCSH
Chi phi VCSH

Chi tiéu
1.0 Chi phi st dung vén vay 5.5%
4.5% Hé sb no trén vén vay muc tiéu 21.6%
8.0% Thué TNDN 20.0%
12.5% WACC 10.75%

Nguén: KIS Research
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Ngudn: KIS Research

FCFF 2025-29F

FCFF FY2025F FY2026F FY2027F FY2028F FY2029F
LNST-CTM 10,948 12,002 11,311 12,398 14,260
cong: khau hao 2,804 2,932 3,054 5,857 5,929
trlr: capex (1,265) (7,269) (7,207) (3,668) (831)
(tang) / gidm vén lwu dong (1,525) (1,055) (468) (730) (1,030)
trir: khen thwéng & phuc loi (329) (361) (340) (373) (429)
cong: 1ai vay x (1-thué TNDN) 241 338 559 531 331
Déng tién tw do cho DN 10,873 6,587 6,908 14,015 18,230
GTHT cla dong tién 9,701 5,251 4,938 8,940 10,305
GTHT cua gié tri cudi ciing 120,125

Ngudn: KIS Research




Pinh gia DCF Pinh gia PE

Chi tiéu FY2025 Chi tiéu FY2025

Tbéng GTHT clia dong tién HDKD 159,259 Forward EPS 2025F 4,685

WACC 10.75% PE muc tiéu 18x

Cong: Tién mat 12,083 Gia muc tiéu 84,321

Trir: No (3,557) Pidu chinh cb tirc (T9/2024, 60%) 78,321

Cong: Dau tw ngén han 32,722 Nguon: KIS Research

Dau tw vao cong ty LDLK 377 Téng hop dinh gia

Gia tri VCSH 197,038 Phwong phap Gia muc tiéu Ty trong Gia tri

SLCP dang Iwu hanh (tridu) 2,343 DCF 79,749 70% 55,825

Gia muc tiéu 85,749 Binh gia PE 78,321 30% 23,496

Piéu chinh cb tirc (T9/2024, 60%) 79,749 Gia myc tiéu cia GAS 79,300
Nguén: KIS Research Ngudn: KIS Research

I

true firiend KI s Viet Nam 1 3
Securities Corporation



Can dai ké toan (ty ddng) Két qua kinh doanh (ty ddng)
Cudi T12 nam tai chinh 2023A 2024 2025F 2026F 2027F Cudi T12 nam tai chinh 2023A 2024 2025F 2026F 2027F
Tai san ngén han 62,218 57,296 65,529 67,773 68,490
Tién va twong dwong tién 5669 5649 7,445 7,834 7,915 Doanh thu 89,954 103,564 114,541 120,522 121,770
Phai thu 16,865 19,104 21,574 22,705 22,923 Gia vén hang ban 73,029 85,910 96,362 102,556 104,379
Hang ton kho 3945 4599 6072 6743 7149 i hian gop 16,925 17,654 18,179 17,966 17,392
Tai san dai han 56,549 51,646 58,083 59,939 60,575
Tai san cb dinh 19,532 18,222 16,967 15,439 13,731 Chi phi ban hang & QLDN 4,019 5612 5528 4,008 4,050
Bau tv tai chinh 398 400 398 398 398 |\ poatdong 12,906 12,042 12,651 13,958 13,342
Khac 5607 5976 6,390 12,562 18,549
Téng tai san 87754 81,804 89,283 96,173 101,168 Doanh thu tai chinh 2273 1,737 1,600 1,744 1,762
Ngwoi mua tra treéc 119 271 152 160 161 Thu nhap i 2,027 1,885 1,638 1,723 1,741
Doanh thu chwa thwc hién 1,036 2,241 - - - .
Phai tra ngwdi ban 7,138 6,096 9,089 9564 9,663 Chi phitai chinh 587 660 435 5% 830
Khac 5074 5039 6,461 6,799 6,869 Chi phi lai vay 340 319 299 419 694
NongénhanvaTPdénhan 1605 ~ 935 1,806 1,918 1954 .. 20 16 i i i
No va TP dai han 4271 2,290 2,562 5820 8,050
Téng no va phai tra 22,456 20,323 24,137 28,539 31,021 Lai (18) ttr LD&LK 27 38 27 27 27
VESH 64,049 60,248 64,241 69,019 73,126 LN trwdc thué 14,640 13,172 13,843 15173 14,301
Vén didu l& 22,967 23,427 22,967 22,967 22,967 )
Theing du 0 0 0 0 0 Thué TNDN 2,846 2582 2,692 2950 2,781
Quy khac 24,201 27,268 24,201 24,201 24,201 LN sau thué 11,793 10,590 11,151 12,223 11,520
LN gier lai 16,880 9,553 17,072 21,850 25,957
Loi ich cb déng thidu sé 1250 1323 1507 1790 1,973 LN rong cho céng ty me 11,606 10,398 10,974 12,029 11,337
Téng VCSH 65,299 61,571 65,838 70,810 75,099 EBITDA 18,006 16,354 16,946 18,524 18,048
Luu chuyén tién té tyadng)  Chi sé tai chinh
Cudi T12 nam tai chinh 2023A 2024 2025F 2026F 2027F CudiT12 nam tai chinh  2023A 2024 2025F 2026F 2027F
‘ D@ liéu trén méi cp
Dong tién hoat dong 13,827 8,705 10,560 12,047 12,061 (ddng, didu chinh)
EPS 5053 4527 4778 5237 4,936
LN rong 14,640 13,172 13,843 15173 14,301 BPS 27,887 26,232 27,971 30,051 31,839
DPS 5843 6000 3,000 3,000 3,000
Khéu hao va khau triv 3,027 2,863 2,804 2932 3,054 Tang trudng (%)
Doanh thu (10.7) 15.1 10.1 5.2 1.0
Tang von lwu dong rong 16,396 16,875 15,482 16,917 16,423 LN hoat dong (27.5) 6.7) 42 10.3 (4.4)
LN rong (21.7)  (10.2) 42 9.6 (5.8)
Dong tién dau tw (11,249) 7,979 199 (5,661) (5,582) EPS (21.6)  (10.4) 4.2 9.6 (5.8)
EBITDA (27.5) 6.7) 42 10.3 (4.4
Tai san cé dinh (1,841) (1,822) (1,265) (7,269) (7,207) Kha nang sinh i (%)
Bién LN hoat déng 14.3 11.6 11.0 11.6 11.0
Tang dau tw tai chinh (9,407) 9,800 1,464 1,608 1,625 Bién LN r(‘)ng 13.1 10.2 9.7 10.1 95
) Bién EBITDA 14.3 11.6 11.0 11.6 11.0
Dong tién tai chinh (7,463) (16,711) (7,564) (3,520) (4,625) ROA 13.8 125 12.7 13.2 1.7
ROE 18.7 16.7 17.6 18.1 16.0
Tang vén chi - - - - - Suétsinh loi cb tuc 4.0 8.4 41 4.1 a1
Ty l& chi tra cb tirc 58 132 62 56 60
Tang no (344) (2,740) 181 112 36 Pon by
L No rong (ty ddng) 206 (2,425) (3,077) (95) 2,089
Chi tra cb tirc (7,120) (13,971) (6,890) (6,890) (6,890) No rong/ VCSH (%) 0 @ ©) © 3
A binh gia (x)
Dong tien khac 5 8 . .  PE 147 157 149 136 144
L PB 27 2.8 2.6 2.4 2.3
Tang tien mat (4,880) (19) 3,195 2,866 1,855 EV/EBITDA 10.9 10.5 10.0 9.0 05
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Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thap hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.

® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thuc hién bao céo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan cla chung t6i vé cong ty dwgc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung toi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon c¢b phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwec khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 27/02/2025.

KIS Vietnam Securities Corp. da khdng cung cép truéc bao cdo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 27/02/2025.

KIS Vietnam Securities Corp. da khong phat hanh chirng quyén cé dam bam véi cb phiéu Petro Vietnam Gas (GAS) va hién khong 1 cang ty tao Iap thi truong.

Nguoi thye hién: Research Dept



Mién Trir Trach Nhiém

Bao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thire hién va phat hanh béi phong phan tich clia KIS Vietnam
Securities Corp., cong ty duoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Viét Nam. Chuyén vién phan tich, ngwoi thyc hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu ciu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbc va nhan vién tuyén b6 mién triv trach nhiém véi cac khoan 16 hodgc ton thét lién quan dén viéc st dung toan bo hoac mét
phan bao cao nay. Thong tin va nhan dinh cé thé thay ddi bat ctv Iic nao ma khdng can bao trwdc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cuing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctr cho cac tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sy chap thuan bang van ban cua KIS Vietnam Securities Corp..



trueﬁriend KI Viet Nam

Securities Corporation

Tru sé& chinh Chi nhanh Ha Noi
Tang 3, Toa nha ROX, Lau 06, Toa nha CTM,
180-192 Nguy&n Céng Tre, Quan 1, TP.HCM. 299 CAu Gidy, Quan Cau Giay, Ha Noi
DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501
PGD Pham Ngoc Thach PGD Ba Triéu
Lau 03, 62A Pham Ngoc Thach, L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H Chi Minh Quan Hoan Kiém, Ha Noi
Dién thoai: (+84 28) 7108 1188 Dién thoai: (+84 24) 7106 3555
Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, Lau 05, Toéa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Néi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao cao nay duwoc thyc hién bdi KIS Vietnam Securities Corp. va chi nhdm muc dich cung cép théng tin. Ban bao céo nay khdng nén va khéng dwoc dién gidi nhu mot
dé& nghi mua hodc ban hodc khuyén khich mua hodc ban bt ctr khoan dau tw nao. Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thong tin cong khai va cac
ngudn théng tin dang tin cay khac, va chung t6i gia dinh cac théng tin nay la day da va chinh xac, méc du chung t6i khong tién hanh xac minh doc 1ap céc thong tin nay.
KIS Vietnam Securities Corp. khdng dwa ra - mot cach &n y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khong chiu bat ky mot trach nhiém nao déi vei
tinh chinh xac va day da ctia nhivng thong tin dwoc dé cap dén trong béo céo nay. Bao cao nay chi nhdm cung cap thdng tin cho cac nha dau tw chuyén nghiép, nhirng
ngudi sé tw dwa ra quyét dinh dau tw ma khong phu thudc qua mirc vao bao cao nay va cong ty khdng chiju trach nhiém déi véi bat ky tdn that triee tiép hodc hau qua
nao phat sinh tlr viéc sir dung bao céo nay hoac ndi dung ctia bao cao.

Ban quyén © 2020 cta CTCP Ching khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc su chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



