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BAO CAO CAP NHAT
TONG CONG TY KHi VIET NAM — GAS (HOSE)

Vai nét vé doanh nghiép

PVGAS c6 tién than la Cong ty Khi dét dwoc thanh lap vao
nam 1990, la don vi thanh vién thudc Tap Doan Dau khi
Quéc gia Viét Nam. PVGas chii yéu hoat dong trong linh vic
thu gom, van chuyén, Iwu trir, ché bién, xut nhap khau, kinh
doanh khi va cac san phadm khi. PVGas c6 day dd hé théng
co s6 ha tAng khi va 1a doanh nghiép cha chét trong linh vire
khi @ét. Hiéen PVGas gil vi thé s 1 vé cung cap LPG voi
hon 70% thi phan trén thi truong .

Khuyén nghi MUA
Gia muc tiéu
Tiém nang téng gia 17%

Théng tin ¢6 phiéu

Phan nganh DAu khi
Thi gia (17/03/2025) 68.200
Bién déng 1 ndm 66,4 — 77,4
KLGD binh quan 52T 987.994
Vén hoa (Ty déng) 160.004
P/E 15,1x
P/B 2,6x
%NN s& hiru 1,7%

Dién bién gia

\/\\pf‘

17T 3T 12T
GAS 1,2% -0,9% -4,2%
VNindex 5,3% 5,3% 7,2%

Chuyén vién phan tich
Pham Héng Méng Thy
phmthy@vcbs.com.vn +84-2838208117 ext 640

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung toi duy tri khuyén nghi MUA vé&i gia muc tiéu 79.800 déng/cp nhu trong
bao cao Nganh dau khi 1H.2025 dwoc cong bd ngay ngay 13.12.2024. Ching
t6i tin rAng trién vong tang trwdng san lwong thwong phadm ndm 2025 sé bu dap
mirc gidm gia ban khi dwoc dw bao gidm theo da gidm 13% YoY cla gia dau
nhién liéu Thé gi&i.

CAP NHAT KQKD 2T.2025:

2 thang dau nam 2025, Gas ghi nhan KQKD hop nhét khé tich cwe véi doanh
thu va LNTT Ian lwot dat 16.694 ty ddng (+10% YoY) va 2.080 ty déng (+2%
YoY). KQKD tich cwc dwoc déng gép chi yéu béi sén lwong tiéu thu LPG dat
491 nghin tan (+14% YoY) va gia diu FO tang 10% YoY bu dap san lwong khi
khé tiéu thu (bao gdbm LNG) dat 869 triéu m3 (-16% YoY) va gia LPG giam nhe
so voi cung ky (-1% YoY).

LUAN DIEM PAU TU

Nguén cung khi néi dia suy gidm nhanh chong. Phat trién mé méi va nhap
khau LNG la phwong an cép thiét dé bao dam an ninh ning lwong.

Trién vong tang trwéng doanh thu trong nam 2025 dworc thuc day béi mirc
tang trwdng san lwong khi thwong pham bu dép cho viéc gia dau FO duoc
dw bao gidm nhd (1) Nhém khach hang dién (chiém 82% san lwong tiéu thu
clia GAS) dv kién tang trwéng nh& mirc huy dong cua cac nha may dién
khi ting gan 60% so v&i cung ky, (2) Tang nhap khau LNG gap dbi cung ky
dat 800 triéu m3 khi va m& réng cong suét tai hoa dé dap ng nhu cu khi cho
san xuat dién.

Nang céng suat kho LNG Thi Vai GD 2 tir 1 triéu tan |én 3 triéu tAn giup ting
cwong nang lwec cung rng, doanh thu va loi nhuén trong dai han.

Gia LNG dwoc dw bao ha nhiét ké tv nam 2026, gitp giam chi phi dau vao,
téng kha nang canh tranh va kich thich nhu cau st dung LNG.

Chi tiéu tai chinh 2022 2023 2024 2025F
Doanh thu 100.724 89.954 103.564 106.844
LNST 15.066 11.793 10.590 11.192
Tang trwéng DT 28% -11% 15% 3%
Tang trwéng LNST 70% -22% -10% 6%
No/TTS (%) 7% 7% 4% 3%
TS LN gop (%) 21% 19% 17% 16%
ROE —TTM (%) 25% 18% 18% 17%
EPS - TTM (ddng) 7.649 4.972 4.354 4.677

*Da bao gébm chi phi trich 1ap dw phong lién quan dén cac khoadn cong no
qua han tr POW, PGV va cac nha may dién BOT Pha My 2.2 va Phu My 3.
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TONG CONG TY KHi VIET NAM — CTCP — GAS (HOSE)

Chi phi dw phong no’ xau phat sinh tir khé khin trong thu héi cong no va no ton dong Ién tir cac khach hang nhw POW,
PGV va cac nha may dién BOT, do cac khach hang nay gap khé khan trong thanh toan, la moét trong nhirng nguyén nhan

thu hep loi nhuan cua PV GAS.

% KH % dw Dién giai
Tiéu chi Q4.2024 | % YOY 2024 %YOY nam cua bao
DN VCBS
San lwong khi tiéu thu (triéu m3)
Khi kho va LNG Nhu cau tiéu thu khi khé nam 2024 ctia KH dién
.. 1,484 -16% 6,427 -10% thap hon cung ky do EVN tang huy dong tr cac
Trong do: PO NP
nguon nang lwong khac co gia canh tranh/cam
. két (than, nang Ivgng tai tao,...) ) )
1. KHdién 922 -25% 4,236 -16% San lvong LPG va condesate san xuat thap
hon cung ky do khi &m tir bé Clru Long vé bd
2. KHbam 300 -3% 1,178 5% suy giam.
3.  KH khi o o
TA/CNG 261 10% 1,013 3%
Condensate 20 -11% 76 -10%
LPG (tan) 766 30% 3,080 25%
Doanh thu ca nam tang trwéng dwgc déng gop
b&i doanh thu mang LPG tang 42% YoY (gia
Doanh thu 24,945 11% 103,564 15% 88% 105% LPG téng 6% YoY, san lwgng LPG tang 25%
YoY).
Nhwng LN lai kém tich cwc du bién lgi nhuan
gop ctia mang khi thién nhién va LNG tang 3,0
diém phan trdm dat 26% do (1) Gia khi thién
nhién tang theo dién bién gia dau FO (+3%
YoY), do
e San lwgng khi thién nhién va LNG
giam 11% YoY (do san lwong ban cho
cé,c nha may dién khi thap hon dw
LNST 2,052 -26% 10,590 -10% 183% 88% kien).
e Chiphi SG&Atang 40% YoY do khoan
chi phi dw phong tri gia 1.918 ty dong
(chd yeu lién quan dén khoan cong no
vé chi phi mua khi va chi phi van
chuyén, bi tri hoan ttv POW (Nha may
dién Nhon Trach 1, Nhon Trach 2),
PGV va cac nha may dién BOT Phu
My 2,2 & 3.
BLNG 16% -1.8% 17% -2%

Ngudn: GAS, VCBS téng hop va wéc tinh

Gia ban khi dwoc dw bao giam theo da  Gia ban khi cho khach hang dién, dam va hé céng nghiép dwoc tinh theo gia dau nhién
liéu va gia dau Brent (co ché gia ban khi dwoc trinh bay trong bao c&o nganh dau khi
1H.2025). Gia dau dang phai dbi dién v&i nhiéu ap lwc gidm gia. Tuy nhién chung toi
ky vong gia dau van duy tri trén mrc 60 USD/thung.

giam 13% YoY cua gia dau nhién liéu

Thé gioi.

(1) My dw kién tang cung dau bt chap nhu cau thap, nhé chinh sach thic dy san
xuét va néi 1dng quy dinh. Tuy nhién ching tdi cho réng cac nha san xuét dau
mo sé& phai can nhéc gira san lwong ban va gia ban dé dat mirc téi wu do dé
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dat mirc hoa vén ciing nhw cé loi nhuan déi véi cac md dau méi thi gia dau
phai duy tri trén mrc 65 USD/thang (Hinh 3).

(2) Theo ké hoach, nhém OPEC+ sé& khéi phuc dan mirc san lwong da cét giam
trwdc do, voi mirc tang khoang 138.000 thung/ngay hang thang, kéo dai trong
18 thang dén thang 9/2026.

(3) Trién vong kinh té bat 6n, dw bao nhu ciu dat dinh tlr qudc gia nhap khiu dau
s6 1 Thé gidi la Trung Quéc va nguy co kinh té Thé gi¢i tdng trwdng cham lai
b&i cac chinh sach thué quan ctia My sé& khién ting trwdng nhu cau tiéu thu
dau cham lai trong bdi canh dw cung.

Chung t6i gid dinh gia ddu nam 2025 dat 70 USD/thung (-14% YoY), dwa trén du bao
gia dau cla cac chuyén gia Thé gioi.

Dw phéng gia ddu  Ngay cong bé

Brent (USD/thung) woe tinh 2025
J.P Morgan Research 15/10/2024 75
Goldman Sachs 14/11/2024 70-85
Fitch Ratings 10/09/2024 70
Worldbank 10/2024 73
EIA 03/2025 74

Nguén: : Bloomberg, J.P Morgan Research, Citi Research, Fitch Ratings, Westwood
Energy, EIA, S&P Global, VCBS téng hop

Hinh 1: Chi phi khai thac ddu mé cuia My qua cac nim

Price Needed to Cover Operating Price Needed to Profitably
Expenses on Existing Wells Drill a New Well
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Ngudn: Khdo sét ndng lvong hang quy cta Cuc D tri¥ Lién bang Dallas
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Ngudn cung khi ndi dia suy giam nhanh
chéng. Phat trién mé mé&i va nhap khau
LNG la phwong an cép thiét dé bao dam
an ninh nang lwong

San lwong khai thac dau khi & trong nwéc cua PVN tir 2016 dén nay c6 xu
hwéng suy giam nhanh,

Nguén khi khai thac suy giam véi téc dd CAGR 1a -5%/nam tir ndm 2013 dén
nay, nhu cau ngay cang tang: Nhu cau khi trong nuéc dy kién tdng manh, tir 13 ty
m? (2020) [én hon 22 ty m? (2025) va trén 34 ty m* (2030), chil yéu trong cac linh vuc
dién, héa chét, cong nghiép va giao théng. Tuy nhién, san lwong khai thac khi noi dia
dang gidm do cac mé chi lwc bwdc vao giai doan suy gidm sau thdi gian dai khai
thac. Viéc phat trién cac dy an khi ndi dia 1a can thiét, mang lai hiéu qua va loi ich
tdng thé 16n cho nha nwéc.

Tang cwdng nhap khau LNG dé dam bao cung (rng dién: Tir sau ndm 2020 cac
mé khi thién nhién trong nwéc dang trong giai doan suy giam manh, kha nang cung
cép khi khu virec Dong Nam bo hién nay binh quan khoang 9,5 triéu m3/ngay, chi dap
&ng dwoc khoang 50% nhu ciu san xuét dién clha cac nha may khu viec Déng Nam
bd. Trong cac thang cao diém mua kho (thang 4 dén thang 7) ndm 2024, d& dam bao
cung &ng dién, khi héa 16ng LNG tir kho Thi Vai da dwoc cung cdp ddm bdo van
hanh cac nha may dién Pha My 3, Phu My 2.1, Pha My 4.

Hinh 2: Triv lwong dau khi khai thac méi nam Hinh 3: Ngudn cung khi cac mé dang khai thac phan b6 hang
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Nguén: PVN, VCBS téng hop Nguén: PVN, VCBS téng hop

Viéc xay dwng khung gia phat dién cho
cac loai hinh nha may dién va nhap khau
dién nam 2025 c6 thé mang lai nhiéu lgi
ich tbng thé cho GAS

Tao diéu kién cho dw an dién khi LNG: Khung gia phat dién cho nha may dién
LNG gitp PV GAS va EVN c6 co s& dam phan, ky két hop déng mua ban dién, thuc
day tién do trién khai dy an va 6n dinh nhu cau tiéu thu LNG, hé tro mé rong thi
trwdng va dam bao dau ra.

H6 tro chién lwec dai han: Khung gia cu thé giup PV GAS dinh huwéng chién lwoc
phat trién dai han, dau tw ha tdng LNG, mé& réng thi trwong va tham gia dw an nang
lwgng xanh (hydrogen, amonia), phu hop muc tiéu phat trién bén virng va dan dau
nganh cdng nghiép khi.

Tao diéu kién ky két hop dong mua LNG dai han dé t6i wu héa chi phi khi dau
vao: Viéc nhap khau va tiéu thu LNG trwéc day phu thudc rat Ién vao gia nhap khau
va kha nang huy doéng, tiéu thu cta khach hang. Do d6 PVGAS chi mua LNG voi
gia giao ngay va chwa ky bat ky hop déng mua ban LNG dai han nao. Viéc ky két
hop ddng mua LNG dai han giup tdi wu héa chi phi dau vao véi gia thip hon so véi
gia Giao ngay trén thj tredng hién hanh.
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Trién vong tang trwdng doanh thu trong Trién vong ting trwdng doanh thu ndm 2025 dworc thic ddy béi cac yéu té sau:

nam 2025 dwoc thic diy béi mirc ting

trwdng san lwong khi thwong phdm bu ]

dap cho viéc gia dau FO dwoc dy bao giam o Nhoém khéach hang dién (chiem 82% san lwong tiéu thu cia GAS)
du kién tang trwdng nher mre huy déng cla cac nha may dién khi
(bao gdm LNG) tang gan 60% so v6i cung ky, dat 34,87 ty kWh,
theo ké& hoach ctia B6 Cong Thuong va NSMO theo kich ban co
s& clia phwong an 2: Phu tai tang trwéng 11,3% YoY.

1. Nhu cu dién ting treéng manh:

2. Tang nhap khau LNG va mé réng cong suét tai hoa:

o Khéilwong LNG nhap khau dv kién gap ddi cung ky, dat 800 triéu
m? khi.

o PV GAS s& nang cong suat tai hda ctia Kho LNG Thj Vai tir 5,7 1én
7 triéu Sm®/ngay tr thang 3/2025, ddm béo dy phong céng suét
cho EVN trong mua khé, dap rng nhu cau khi cho san xuét dién
cta khu vyc Béng Nam B9 va phuc vu cho hoat ddng van hanh
chay thtr va van hanh thwong mai Nha may dién Nhon Trach 3 va
Nhon Trach 4.

3. PAay manh phat trién thj trwo'ng mién Bac va Bac Trung B6 théng qua
cac duv an kho LPG lanh va kho LNG.

o Xay dwng md hinh Kho LNG Hub trung tam: Tap trung dau tw xay
duwng kho cang PV GAS tai khu vwc mién Bac va Bac Trung Bo
nham t6i wu héa nang luc lwu trik va phan phéi khi.

o Hop tac chién lwoc véi EVN: Da ky két Bién ban ghi nhé (MOU)
véi Tap doan Dién lwc Viét Nam (EVN) vao ngay 04/10/2024 vé
viéc cung cdp LNG cho Nha may dién Quang Trach, khang dinh
cam két ddm bao ngudn cung 6n dinh cho cac dw an dién khi trong
diém trong khu vuec.

4. Chién lwgc mé rong giai doan 2026-2029:

o GAS sé van hanh thém Kho ndi chiva va tai hoa khi LNG (FSRU)
véi strc chra 135.000 - 174.000 Sm? LNG va cong suét tai héa 14
triéu Sm®/ngay, nang tdng cong suét tai hoa I&n 22 triéu Sm3¥/ngay.

o Day la budc di chién lwgc nhdm dadm bao ngudn cung LNG 6n
dinh, linh hoat cho hé théng phat dién quéc gia trong giai doan cao
diém.

Nang cong suat kho LNG Thj Vai GD 2 giup ting PV GAS dang day nhanh tién dé dau tw nang cap kho LNG Thi Vai giai
cwong nang lwe cung trng, doanh thu va lgi  doan 2, v&i ké hoach tang cong suét tir 1 triéu tAn /nadm lén 3 triéu tAn/nam
nhuéan trong dai han vao nam 2029.

PV GAS dang khan trwong thuc hién tat ca cac thd tuc hd so lién quan dé
day nhanh tién do phé duyét, trién khai dw an nang cap du an, hoan thanh
cac ndi dung didu chinh Pre FS. Diéu nay khong chi gilp tdng cwdng nang
lwc cung cép khi cho cac nha may dién ma con gép phan 6n dinh gia dién
nhé tdi wu hoéa chi phi nhién liéu dau vao.
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Gia LNG dwoc dw bao ha nhiét ké tir nam 2026, D liéu cia IEA cho thdy, ngudn cung LNG toan cau chi ting 2% vao ndm
giup giam chi phi dau vao, ting kha nang canh nam 2024, mirc tdng thip nhét trong vong 4 nam qua, twong dwong chi 10 ty
tranh va kich thich nhu ciu st dung LNG ma,

Tuy nhién, ndm 2025, san lwong LNG du kién sé tang 6% (twong dwong thém
30 ty m3), nho cac dw an m&i tai B&c MY di vao hoat dong. Trong khi d6, cling
v&i ké hoach mé rong clia Qatar, cac nha may hoéa 16ng LNG da dwoc chét
dau tw hodc dang trong qua trinh xay dwng dw kién sé& bd sung hon 270 ty m?
cong suat xuat khau mdi ndm tir nay dén 2030.

Hinh 4: Dw bao Ting trwéng céng suat LNG Thé gi¢i 2024 -2028

(MTPA)
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B US HQatar B Phan con lai
Nguén: Bloomberg, IHS market, VCBS téng hop
Pinh gia Chung téi duy tri khuyén nghi MUA di v&i cb phiéu GAS nhuw trong bao cao Nganh

dau khi 1H.2025 dwoc cdng bd ngay 13/12/2024 véi gia muc tiéu 79.800 VND/CP.

Gi4 dau va gia khi xu hwéng gidm co thé dnh hudng dén bién Igi nhuan ctia GAS.

Céc du an md khi trong diém bi cham tién do.
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Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Hong Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU’NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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