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PetroVietnam Gas (GAS) 
 

NPAT pressured by bad debt provision 

∙ Revenue grew 75% yoy on LPG and LNG expansion 

∙ NPAT downed 32% yoy on bad debt provision 

∙ 2026F: NPAT may grow by a single digit 

Facts: revenue widened but profit pressured by provision 

GAS recorded 4Q25 revenue of VND43.7tn (+75% yoy, +22% qoq, ~97% of 

KIS’s forecast), driven by robust growth in international LPG trading activities 

and higher LNG volume for power generation. Gross profit came in at VND3.8tn 

(-6% yoy, -8% qoq), exceeding KIS’s forecast by 39%. Gross margin was 

recorded at a low 8.7%, mainly due to dilution effects from the rising contribution 

of LPG and LNG volumes. In detail: 

 Natural gas and LNG segment: Revenue reached VND15.3tn (+36% 

yoy, ~126% of KIS’s forecast), supported by LNG volume growth amid 

resilient gas-fired power demand and more affordable global LNG prices. 

Total natural gas volume in 4Q25 increased 9% yoy to 1.6bn m³, ~95% 

KIS forecast. Gross margin of the natural gas segment was diluted to 

15.6% (-5.6ppt qoq, but still higher than our forecast of 12.4%), due to a 

higher LNG mix, which carries thinner margins than domestic gas. 

 LPG segment: Revenue recorded VND26.7tn (+141% yoy, ~92% of KIS 

forecast). Gross margin remained low at 3.2% in 4Q25 (vs. our 

expectation of 2%). 

SG&A expenses surged 36% yoy to VND2.4tn, mainly due to a VND1.2tn bad 

debt provision recognized during the quarter, largely related to gas payment 

receivables from POW and PGV, compared with our assumption of no 

provisioning.  

Excluding the bad debt provision, SG&A expenses increased 10% yoy to 

VND1.2tn (~100% of KIS’s forecast). We note that these provisions have the 

potential to be reversed if EVN settles electricity payments to POW and PGV. 

As a result, NPAT in 4Q25 declined to VND1.39tn (-32% yoy, -47% qoq, ~93% 

of KIS’s forecast). 

For full-year 2025, GAS posted revenue of VND115tn (+11% yoy), while NPAT 

reached VND11.6tn (+9.3% yoy). 

Pros & cons: single-digit NPAT growth in 2026 

Regarding Nhon Trach 3&4, based on our latest update, both LNG power plants 

became eligible for commercial operation from December 2025 and are 

expected to operate at the minimum contracted take-or-pay level of 65% as 

stipulated by the MOIT in 2026. 

In 2026, we expect NPAT to grow at a low single-digit rate, supported by (1) LNG 

segment growth driven by Nhon Trach 3&4 and (2) continued expansion of 

international LPG trading activities, offsetting (3) the ongoing decline in domestic 

gas supply and (4) the high base from a net provision reversal of VND458bn in 

2025. 
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Stock Data 

VNIndex (02 Feb, pt) 1,807 

Stock price (02 Feb, VND) 114,500 

Market cap (USD mn) 10,618 

Shares outstanding (mn) 2,413 

52-Week high/low (VND) 118,000/47,818 

6M avg. daily turnover (USD mn) 5.23 

Free float / Foreign ownership (%) 4.2/2.4 

Major shareholders (%)  

PVN 95.76 
  

Performance 

 1M 6M 12M 

Absolute 58.1  79.9  79.1  

Relative 56.8  58.2  33.9  
 

Stock price trend 

 
Source: Bloomberg  
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PetroVietnam Gas (GAS) 

 

Action: HOLD 

We maintain our HOLD recommendation as the share price has reached our target price. 

In the short term, we note downside risks from falling global oil prices amid oversupply, 

which could negatively impact GAS’s stock performance, given its commodity-linked 

nature. 

Table 1. Quarterly earning snapshot (VND bn, %, %p) 

  3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 

Sales 24,945 25,675 30,080 35,690 43,683 22.4  75.1  

OP 2,278 3,172 5,667 2,886 1,399 (51.5) (38.6) 

OP margin  9.1 12.4 18.8 8.1 3.2 (4.9) (5.9) 

PBT 2,558 3,429 5,982 3,206 1,743 (45.6) (31.9) 

NPAT 2,052 2,763 4,809 2,613 1,387 (46.9) (32.4) 

Source: Company data, KIS Research 

 

Figure 1. 4Q25 revenue surged 75% yoy, beating our 

expectation 
 Figure 2. 4Q25 gross profit inched down by 6% yoy  

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 

 

Figure 3. 4Q25 GPM was diluted by low LPG GPM and 

higher LNG contribution 

 

 

Figure 4. GAS recorded additional provision of 

VND1.2tn 

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 
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Figure 5. 4Q25 SG&A surged 36% yoy …   
Figure 6. Adjusted for provisions, SG&A upped by 

10% yoy, align with our forecast 

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 

   

Figure 7. 4Q25 NPAT dropped 32% yoy  Figure 8. Adjusted NPAT dropped 5% yoy 

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 

 

Figure 9. Provision buffer remained balance  
 

Figure 10. Bad debt balance surged to VND3.5tn 

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 
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 Company overview 

PV GAS (GAS), a subsidiary of PetroVietnam (PVN), is the monopoly in domestic dry gas. PV GAS is a leading 

firm in developing LNG supply chain in Vietnam as the first certified LNG importer. PV GAS is also a key 

beneficiary in the Block B – O Mon project, responsible for mid-stream gas  
 

 

 
■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between -5% and 15% 

 Sell: Expected total return will be -5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 2 Feb 2026. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 2 Feb 2026. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of PetroVietnam Gas (GAS) and is the not liquidity provider. 
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■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS 
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent 
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
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the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  
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