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Khuyén nghi:

Gid hién tai (28/8/2025): 64.900VND
Gia muc tiéu: 72.500 VND
% tang/giam gia: +11,8%
Thong s6 co ban:

Von hoa (ty VND): 161.410,2
SLCP Iuu hanh (triéu CP): 2.342,6
KLCP dang niém yét (triéu CP): 2.342,6
KLGD trung binh 10 phién (CP): 1.250.218
Gia thap 52w: 64.855
Gia cao 52W: 72.552
S& hitu nha nudc: 95,76%
Sa& hiru NDT nudc ngoai: 1,82%
Free-float: 5,00%
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2024

Tong taisan 82.662,7 87.754,4 81.854,9

Vén chd 61.173,6 65.298,6

61.571,0

Doanh thu 100.723,6  90.014,1 103.603,6

Lai sau thué 15.066,4 11.793,1

ROE 30,4% 23,2%
ROA 24,0% 16,6%
EPS (VND) 7.871,9 6.161,7
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10.590,1
18,7%
13,1%

5.533,1

TONG CONG TY KHi VIET NAM (HOSE: GAS)
- 28/08/2025

KINH DOANH LPG VA LNG DAN DAT TANG TRUONG
DOANH THU DAI HAN

Sau khi ti€n hanh dinh gia lan dau c6 phiéu GAS cla Téng Céng
ty Khi Viét Nam bang cach s dung phuong phap chiét khau
dong tién (FCFF), SHS dua ra khuyén nghi Kha quan dai véi co
phi€u GAS, murc gid muc tiéu trong vong 12 thang tdi la 72.500
VND/c6 phiéu, cao hon 11,8% so véi muc gia 64.900 ngay
28/08/2025.

e Doanh thu cai thién va duy tri dugc da tdng trudng trong
2024 va 6T2025, tuy nhién lgi nhuan van chiu strc ép tlr chi
phi dau vao bién dong. Lgi nhuén rong 2025 sé dugc ho trg
bdi hoan nhap dy phong.

e Tang trudng kinh t& vi md sé tao dong luc chung cho nhu
cau tiéu thu nang lugng cua ca nudc.

e Mang kinh doanh LPG clia GAS trén thj truong qudc té dang
trén da phat trién (thi phan tai Campuchia ~65%). Thai gian
tdi thi truong tiéu thy LPG Campuchia dugc dy bao CAGR
giai doan 2021-2040 sé dat 7%/nam nho tdng muc do su
dung xe tuk-tuk. Ngoai ra, tuyén nhap khau tlir Viét Nam
hién 1a truc chi phdi nhap LPG cua Campuchia.

« GAS gilr vai tro then chét trong viéc phat trién va cung tng
LNG. Tuy huédng téi chuyén déi co ciu nang lugng sang
nang lugng tai tao, LNG van dugc xem la nhuyén liéu
chuyén tiép dong vai tro quan trong trong trung han. Trong
do, GAS da co san Igi thé vé ha tang - cang LNG Thi Vai da
di vao hoat dong.

o GAS da duy tri chinh sach cé tuc tién mat kha cao va 6n
dinh trong giai doan 2012-2023. Nam 2024 do bdi canh lgi
nhuan chiu stc ép nén ty 1é trd cd tirc giam xuéng con 21%.
Trong ngan han, du kién GAS sé& duy tri ¢6 tirc & mic han
ché& dé can bang dong tién hoat dong.

RUI RO

e Bién lgi nhuan cta GAS chua c6 tin hiéu cai thién do ap luc
chi phi dau vao va gid bén bj diéu tiét: (1) Giad giao ngay
LNG toan cau cd db bién dong cao; (2) D6i thd kinh doanh
LPG s dung chién lugc “giam gia dé 1ay thi phan”, tao ap
luc truc tiép Ién bién Igi nhudn clia GAS.

e RUi ro phu thuéc vao EVN va cac nha may dién: (1) nguy co
phat sinh rudi ro thanh toan hoac thay ddi co ché gia dién;
(2) bién lgi nhudn phu thudc vao cac hgp dong mua ban
dién - khi v&i EVN va cac nha may dién.

o Cac du an dau khi trong nudc dang trién khai bi cham tién
do: (1) thd tuc phap ly kéo dai; (2) rdi ro chinh tri, tranh
chap chl quyén; (3) cham tré trong trién khai ha tang khi
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I. TONG CONG TY KHi VIET NAM - CTCP (GAS)
1. Tong quan cdng ty va co cau c6 dong

TONG CONG TY KHI VIET NAM — CTCP, tién than la Cong ty Khi d6t, 1a don vi thanh
vién cla Tap doan Dau khi Viét Nam (PVN). Hoat déng kinh doanh chinh cla GAS bao
gom thu gom, van chuyén, tang trt, ch& bién, xuat nhap khau va kinh doanh khi va cac
san pham lién quan dén khi. GAS hién dang san xuat, cung cap va phan phai:

Oy e
Khi khd P A n
(bao gom khi tai hoa tir hé(ah;(f':;('l'_'gg) Kh';;‘;e%:h'e“ Khi thap ap
LNG nhap khau) (LN G)g
Khi ngung ty ~ Khi thién nhién nén (CNG) Binh khi
(Condensate) : Ngudn: GAS

Dong thoi, GAS con cung cdp cac dich vu bao géom:

Thu gom khi; Chuyén déi dong Dich vu bao dudng Dich vu boc 6ng

Nhap khau khi; co thanh dong stra chira cac thiét va dich vu dng
Van chuyén va co chay khi bi cdng trinh khi thép
phan phaoi khi
Ngubn: GAS

Cong ty hién dang van hanh ba hé théng duong 6ng dan khi chinh: Clru Long va Nam
Co6n Son (khu vuc BDéng Nam Bg) va PM3 (khu vuc Tay Nam Bo). Doéng thaoi, cong ty
quan ly hai nha may x{ ly khi (Dinh C6 va Nam Cén Son), cung vdi mang ludi kho chira
LPG trén toan qudc.

GAS da dugc niém yét trén S& giao dich chiing khoan Thanh phd H6 Chi Minh (HOSE) tl
nam 2012.

Ty Ié s& hitu von nha nudc tai GAS hién
chiém 95,76% tong s6 c6 phan. Theo quy
dinh md&i nhat cua Luat Ching khoan Viét
Nam, GAS dang d6i mat v&i nguy co bi huiy
niém yét do khéng dap Ung ty Ié s& hitu cong

® S& hitu nha nudc khai t6i thi€u 1a 10%.
e Hién cbng ty dang dugc hudng co ché
8¢ hitu nude ngoai chuyén tiép theo Dy thdo Luat Quan ly

vén nha nudc cho phép cac doanh nghiép
nha nudc dang trong qua trinh tai cau
trdc dugc tiép tuc niém yét.

» Dong thoi, GAS cling dang trién khai cac
bién phap md rong ty & sd hiru cong
ching thong qua chia cd tic bang co

Ngubn: GAS, SHS Research phiéu va tédng vén diéu 1& thém 3%.

u Khac
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2. Cautruc hoat dong

GAS dugc t6 chirc theo mo6 hinh cong ty me - cong ty con. Bén canh céng ty me, GAS
con hoat déng véi 17 don vi chuyén mén, 9 chi nhanh cung 7 céng ty con va 2 cong ty

lién két.
Linh vuc kinh doanh Ty Ié s hiru (%)
Cong ty con
CTCP San xuat Ong thép Dau khi Viét Nam San xuat 6ng thép 99.99
CTCP Phén phdéi khi thap ap Dau khi Viét Nam Phan phai khi thap ap 50.5
CTCP CNG Viét Nam San xuat khi thién nhién 56
CTCP Kinh doanh LPG Viét Nam Phan phai khi hoa 1dng 51.31
CTCP Boc 6ng Dau khi Viét Nam Kinh doanh dich vu boc dng 52.94
CTCP LNG Viét Nam San xuat khi thién nhién 51
Cong ty TNHH Kho Cang LNG Son My XU ly khi thién nhién 61
Cong ty lién két
CTCP Kinh doanh khi Mién Nam Phan phai khi hoa 1dng 35.26
Cong ty TNHH Khi nhién liéu Giao théng Van tai PVGazprom |Kinh doanh khi 29
2. Linh vuc kinh doanh
NHAP KHAU LNG NHA GA LNG NHI . .
10 ty/m3 EL?—ZN Gan 10% san lugng dién
S | AT (o o 70% nhu cau phan bén
KH.T;?D!A NHA Ml;;:! LV KHi o P“%Eé"f
LPG Condensate @ﬂ BAN Si & XUAT KHAU LPG

400 nghintan | 100 nghin tan 0% thi phan LPG ‘
% thi phan

=\ — toan quéc ‘
= LPG [més] L B @ﬂ BANLELPG
KDQT, NHAP KHAU —— 3 S
&DUNG QUAT 27 tricutan KHO CANG
S|
Condensate

Nguon: GAS

GAS hoat dong trén toan qudc, vdi co sé ha tang quan trong tai mién Nam (Viing Tau, Ba
Ria, Ca Mau), mién Trung (Phu Yén, Quang Ngai) va mién Bac (Hai Phong, Quang Ninh).
Cong ty thu gom va van chuyén khi tlr cac bé chira ngoai khoi trong di€ém nhu Nam Coén
Son, Clru Long va M3 Lai - Thé Chu.
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Il. THI TRUONG KHi
1. Thé gi6i

Trong boéi canh kinh t& toan cau con nhiéu bat dn, nhu cau khi thién nhién toan cau du
kién sé tang trudng cham lai trong nam 2025. Sau cu sG6¢c ngudn cung trong giai doan
2022-2023, nhu cau khi da phuc hoi trd lai vao nam 2024 va tiép tuc tadng trudng trong
mua dong 2024-2025.

Tuy nhién, tdng trudng nay chu yé&u ghi nhan tai Chau Au va Bic MY, trong khi nhu cau
tai Chau A sut gidm do gid LNG giao ngay tang cao bdi cac y&u td co ban that chat va
cdng thang dia chinh tri. Cu th&, nhu cau khi tai Trung Qudc gidm 2% so vdi clung ky
trong giai doan thang 11/2024 dén thang 2/2025.

£ 200 59
Europe and North America drove global gas demand growth ower the 2024/25 gas winter E <
< 160 4% o
Estmated year-on-year changes in natural gas demand in key negions for the October 2024-March 2025 period g’ S
i — § 120 3% S
- = - ﬁ ;
> 80 2% 2
s
> 40 1%
1800
0 0%
1790 -40 1%
80 2%
1780 -120 3%
160 -4%
e 200 5%
2020 2021 2022 2023 2024 2025
10 BEurope O Asia @ North O Eurasia @ Middle O Africa O Centraland South © Y-o-y
b Europe ) et e smm Eurasa 204 Pacific ~ America East America change

Source: IEA
Tong thé, tang truéng nhu cau khi toan cau nam 2025 udc tinh chi dat khoang 1,5%.
DU Chau A van 1a khu vuc déng gép 16n nhat cho tdng trudng toan cau, nhu cau khi du
ki€n chi tang 2%, giam manh so véi muc 5,5% trong nam 2024.

Cac nudc Chau A mai noi

Tai Chau A mdi néi, tiéu thu khi tdng nhe trong giai doan thang 10/2024 - thang 3/2025,
chut y&u nho nhap khdu LNG tang hon 8% trong bdi canh san lugng khi ndi dia giam.

Du bdo trong ndm 2025, nhu cau khi tai cdc nudc Chau A mdi néi tdng khoang 2% do
chiu danh hudng tir ky vong gid cao va su chuyén hudng dong LNG sang Chau Au, 1am
giam nhap khdu LNG cling nhu tiéu thu khi trong céng nghiép. Tang trudng nhu cdu LNG
tai khu vuc nay dugc du bao gidam manh tlir mic 17% ndm 2024 xudng dudi 3% trong
nam 2025.

Rising spot LNG prices have slowed LNG demand growth in Emerging Asia in recent quarters

Year-on-year change in quarterly LNG demand in Emerging Asia and average LNG spot price in Asia

= 40% 20 -
w
2 =
2 —
g 30% 15 é
L j\
&
20% 10
10% \ ’ ’ ‘ \ 5
0% [ 1 0
1023 2023 3023 4023 1024 2024 3024 4024 1025
E==ILNG damand growth y-0-y  —O—Easl Asia spol LNG price
Source: IEA
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— S—— I
Pong Nam A

Khi thién nhién dugc dinh hudng trd thanh mot phan thiét yéu trong tuong lai nang
luong cla khu vuc Dong Nam A, vdi ty trong cé thé 1&n téi 30% trong co cau nang lugng
so cdp vao nam 2050. Theo Wood Mackenzie, nhu cau khi tai khu vuc sé tang trudng
vdi téc do trung binh 3,1% mdi nam dén ndm 2035. Dy bdo dén nam 2032, Dong Nam A
sé tré thanh khu vuc nhap khdu rong LNG, véi nhu cau tang 182% trong vong 10 ndm
ti€p theo.

Co cau san xuat niang luong ciaDong Nam A Nhu cau khi dét cac nuéc Dong Nam A (2010-2030)

t6i 2050

25

= Gas 2
D
= Coal é M Brunei
. E 15 Philippines
' OII E. W Myanmar
» Hydro 5 = Victnom
En 1 W Singapore
= Others g W Indonesia
* Renewables Z 5 B Malaysia

W Thailand
* Energy storage

1]
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Theo dir liéu tr Global Energy Monitor (GEM), cac nudc Viét Nam, Philippines, Thai
Lan, Indonesia va Malaysia dang dan dau trong lan séng phat trién nganh khi dét tai
Ddng Nam A. Hién khu vuc nay dang trién khai xay dung hon 100 GW cdng suat dién
khi, cung véi nang luc nhap khdu LNG khodng 47 triéu tdn/ndm va 16,7 triéu tan/nam
nang luc xuat khdu LNG dang dugc phat trién.

N&u toan bd cac du &n nay duoc thuc hién, t8ng céng suat dién khi ctia Dong Nam A sé
tdng gap doi (so vai muc hién tai khodng 102 GW), ndng luc nhdp khdu LNG sé& tdng
thém 80%, va nang luc xuat khiu cling sé tang hon 30%.

Gas-fired power LNG import capacity LNG export capacity

W Operating I Pre-construction
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M Construction [l Announced o =
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Khu vuc nay cling dang can nhac s6 lugng I8n cac quyét dinh dau tu cudi clung (FID)
trong ITnh vuc khai thac dau khi, véi hon 20 ty m® cong suat khai thac khi méi hang nam
— tuwong duong tang thém 18% so vai murc san lugng hién tai
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2. Viét Nam

Khi tu nhién nai dia Viét Nam s& hiru trir lwong khi thién
® nhién dang k&, x&p thir 3 trong khu vuc
10 ASEAN. Tinh dé&n nam 2021, trit lugng
8 khi tu nhién dugc chirng minh cua Viét
6 Nam dat 15,6 ty m3.

¢ Tuy nhién, san lugng khai thac dang cé
2 II Xu hudng giam, dac biét tai cac mod
R o a o o o o om o o ngoai khoi, dan dén tinh trang thi€u hut

S S S S & & ngudn cung.

g on %
B Sanxudt W Tiéuthu

San luong khi khai thac da giam véi téc dd tang trudng kép hiang nam (CAGR) -5% ké
tlr 2013 do cac md I6n da budc vao giai doan suy kiét sau thoi gian dai khai thac.

» Ngubn khi phuc vu phat dién tai Viét Nam tap trung chu yéu & khu vuc phia Nam. Tu
2021-22: khu vuc Déng Nam B0 da bat dau doi mat vdi tinh trang thi€u hut khi. Hién
nay nguén cung khi & khu vuc nay chi dat trung binh 9,5 triéu m3/ngay, dap Ung
khoang 50% nhu cau phat dién trong khu vuc.

o N&m 2024, tong hiéu suat tiéu thu khi cta Viét Nam nam 2024 gidm ~10,6% chd yéu
do su suy giam dang k& cta nguén cung khi trong nudc.

Nhu cau tiéu thu khi sé tiép tuc tang, thic day bdi cac Ilinh vuc san xuat dién, hda chat,
cdng nghiép va van tai

Dat hon 34 ty m3 vao nam 2030 Tang manh dén nam 2050
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§020 2025 2030 2035 2040 2045 2050
Viét Nam dang tich cuc day manh tién do khai thac cac mé tu nhién mai.
Theo théng ké cla Global Energy Monitor (GEM), nam 2025 dugc danh gia lan nam cé
nhiéu du &n khai thac khi cé kha nang dat FID nhat trong hon mot thap ky ¢ Dong Nam A.
Cac du an nay trai rong & cac nudc ASEAN nhu Indonesia (5), Viét Nam (4), Malaysia (2),
Brunei (1) va Myanmar (1).

Uni c s Production start o Anticipated
FID Status ® Completed @ Anticipated nit name ountry tatus year (expected) perator peak bcm/y*
10 FIDs completed 14 FIDs Ca Voi Xanh Vietnam discovered 2030 ExxonMobil 6.0
f 2020-2024 expected
f in 2025 Kelidang Cluster Brune| discovered 2025 Petronas 4.7
] Darussalam
Brunei ° bf Maha Indonesia discovered 2026 EniS.P.A. 2.1
e Limbayong Malaysia discovered 2025 Petronas Carigali 1.6
Indonesia ® ° 8 Kaliberau Dalam  Indonesia discovered 2028 Repsol 1.4
SuTuTrang 2b Vietnam in development 2026 Cuu angJomt 1.3
_ Operating Company
Malaysia ° 8 i 2 ° : . ;
Mako Indonesia discovered 2026 Conrad Energy Asia 1.2
Geng North Indonesia discovered 2027 Eni S.P.A. 0.9
Myanmar Lengo Indonesia discovered 2027 KrisEnergy 0.7
. Nam Du Vietnam discovered 2026 Jadestone Energy 0.7
Vietnam o é Mahar Myanmar discovered 2027 Posco International 0.4
U Minh Vietnam discovered 2026 Jadestone Energy
2020 2021 2022 2023 2024 2025 2026 2027
Salam-Patawali Malaysia discovered 2026 ConocoPhillips

FID Year
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Kién tao
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Bang tong hop cap nhat ti€n do cac dy an phat trién mé khi tw nhién mai tai Viét Nam

Trir lrong

TMDT

(triéu USD)

Tién do méi nhat

D3 khai thac dau thuong mai dau tién ngay 14/07/2025 nhung

Kinh Ngu Trang 2,83 ty m3 khi 650 chua cé théng bao chinh thirc vé dong khi dau tién.

L6B - O Mén 107 ty m3 khi 12.000 EI?CIfH dat 23/0; EPCI#2A’dat 47/0;, ‘EP‘C#3 duong 6ng trén bo:
Ky két hgp dong cung cap FSO vai Yinson

Su T&r Trang - 2B (17,05 ty m3 khi 1.300 |D3 ky “Thda thudn khung” (HOA) vé GSPA ngay 22/04/2025

g . , Viét Nam hién dang lam viéc dut diém véi Exxon Mobil trong

Ca Voi Xanh 150 ty m3 khi 4.600 thang 6/2025.

Nam Du - U Minh|171.3 tj m3 kh N/A Jadestone da ndp ké hoach phat trién mo (FDP) vao thang
3/2025

Kén Bau 200-250 ty m3 khi N/A Hién tai van dang trong giai doan tham do, danh gia trir lugng.

Bén canh dg, Viét Nam budc phai day manh nhap khau LNG d€ dam bao an ninh nédng

luong:

o TUr 2024 khi tlr cdc md nho khoéng du cadp cho nha may dién mai;
e Theo S&P Global, san lugng khi ndi dia s& giam xudng 5,3-6,8 triéu m3/ngay vao
2025, trong khi nhu cau khi phat dién khu vuc Déng Nam B khoang 20-22 triéu

m3/ngay;

o Dong thoi, lugng khi dy kién khai thac tir L6 B (khu vuc Tay Nam) chi du cho cum
dién khi O Mén 3.800MW va khi tir C4 Voi Xanh du kién ciing chi d&p (rng cho 5 nha
may ~750MW tai Dung Quéat va Chu Lai.

200

50

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Southeast Asian monthly LNG imports
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Source: S&P Global Commodity Insights
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Thi truong LNG Viét Nam hién tai: Giai doan khai dau

Nguon dién tir khi (kWh) clia cac nudc
trong khu vuc

=—Thailand

Co cau phat dién cua Viét Nam theo loai
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Tiéu thu LNG con rat thap:
MUrc tiéu thu LNG hién van
con han ché do nudc ta
méi & giai doan dau tich
hop LNG vao co cau nang
lugng. Nam 2024, khi tu
nhién (bao gom LNG)
chiém khoadng 7,2% san
lvgng dién cua VIét Nam,
tuong duong 18,46 ty
kWh. Bén canh dd, téng
tieu thu khi tu nhién da
gidm véi toc do CAGR 16%
ké tlr 2020.

néng luwgng.

20 2022 2023 2024

» Hydropower = Natural gas Solar = Wind = Biofuel
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Nhép kh&u hién tai:
« Viét Nam chinh thic gia nhap thi truong LNG toan cau vao nam 2022 véi 16 hang
nhap kh3u dau tién do GAS mua tur Shell trén thi truong giao ngay.
» Theo Reuters, dén nay mai co 5 16 hang spot vd@i t6ng khéi lugng hon 300.000 tan
LNG dugc nhap khau, chd yéu qua cang Thi Vai.

Ha tang:
Hién tai cé 2 cang dang san sang hoat déng (t6ng cong suat 4 triéu tdn/nam (MTPA)

CANG LNG THI VAI

= Cdng suat: Trang thai hién tai:
2 7 § o Giai doan 1: 1 MTPA (0.14 bcfd); e Cung cap khi pha trén
« Dang nang cong suat 1én 3 MTPA cho nha may dién
Hoat dong gan day:

» D& nhan hang tlr Indonesia, Qatar, Malaysia, Brunei.
« Cung cdp LNG cho Nhon Trach 3 & 4 (1.624 MW, van hanh tlir 1/2025).

Coéng suat: Trang thai hién tai:
« 3MTPA « Dang trong chay tht
Hoat dong gan day:

o Nhéan chuyén hang dau tién (~90.000m3) tur du an Sakhalin-2 (Nga),
bdc hang ngay 10/4/2025 trén tau Blue Dragon 1. Mua trén thi truong
giao ngay; dung dé chay tht.

« Day la Ian dau Viét Nam nhap LNG tuir Nga trong bdi canh Iénh trirng
phat cua My.

Cac du an cang LNG dang phat trién

Chu dau tu Cong suat Du kién van hanh Trang thai
Son My LNG PV Gas & AES 6 Q1/2027 E:iu tu 3,2 ty USD, gan vdi 4.500 MW dién
Bac Liéu LNG Delta Offshore Energy 2 2027 gﬂahoan do vudng PPA va bdo lanh chinh
Hai Lang LNG T&T, Hanwha, KOSPO, KOGAS (1,5 2026-2027 Khéi cong 2022, tién dé cham
Thai Binh LNG (FSRU) Iﬁ:ﬁf} Gas, Kyuden, Truong 14 5 g 5 2028-2029 Dy an 2,56 ty USD, 1.500 MW dién khi
Viing Ang LNG Vingroup, T&T, Hoanh Son, 1, , 2026-2027 G&n Vi Viing Ang Il

Samsung
Northern Vietnam LNG |Excelerate Energy, ITECO 1,2 2027 Xay theo 2 giai doan
Thanh Héa LNG Nhiéu lién danh 1,2 Trude 2030 Dv an 2,4 ty USD
Ca Na LNG Novatek 97.000 tan/lugt|2024 (tri hoan)  [D&u thau qudc té tir 2021
Nghi Son LNG Nhiéu lién danh n/a Trudc 2030 Gan v6i nha may 1.500 MW
Mii Ké Ga FSRU ECV, Gunvor, B.Grimm 1,5 2025 V6n dau tu 200 trieu USD
Hon Khoai LNG n/a 3 2022-2025 C6 kha nang cham tién do
Tién Giang LNG n/a 4-6 2022-2025 Chua c6 thong tin tién d6
M§ Giang LNG n/a 3 2030-2035 K& hoach dai han
C3 HEi LNG n/a 1-3 2030-2035 CFJ thé trung vdéi ké hoach Northern
Vietnam LNG

Nam Van Phong LNG  |Petrominex (PLX) 1 2025 Co thé la dy an riéng biét
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Tuy nhién, lugng nhap khau thyc té van thap hon nhiéu so véi cong suat do nhu cau han
ché va ha tang phan phdi chua hoan thién.

Ha tang_phan phdi:

« Duong 6ng Nam CoOn Son két ndi cac moé khi phia Nam véi cac t6 hop dién va cong
nghiép, hé trg phan phéi LNG, nhung hién dang hoat dong dudi céng suat do lugng
nhap khau thap.

Co ché gia ban va gia von mua khi tai Viét Nam
Khi tu nhién trong_nudc

Co ché gia chung:
e L& trinh thi truong khi (2021-2025): gilr nguyén co ché hién tai
» Giai doan 2026-2030: chuyén sang thi trudng ha nguén canh tranh véi quyén truy
cap ha tang cho bén thi ba.

Co ché gia ban:

Nha may dién:
Gia ban = Max [46% MFO, gia miéng giéng] +
van chuyén (bao gém lgi nhuén)
o Gia ban khi la 46% gia dau nhién liéu trung binh hodc gid miéng giéng
(GMG) cbng véi chi phi van chuyén thué quan, dam bao doanh nghiép
phan phdi van cdélgi nhuan trong thoi gian gia dau bién déng manh.
 Chi phi van chuyén dugc xac dinh theo tirng dudng 6ng khi.
Coéng nghiép:
Gia ban = Max [100% HSFO, gid miéng giéng] +
van chuyén (bao gém Igi nhuan)

w Gia ban = Dya trén gia LPG/FO
M&i Ban cho cong ty con: 80-90% LPG/FO.

Ban cho khach hang CN: 90-95% LPG/FO

Gia ban = 46% MFO + phi van chuyén

Trg gid cho cadc doanh nghiép dam da két thuc tur 2018, tr 2019 da ap
dung co ché thi truong.

.

Co ché gia da tién hoa theo hudng canh tranh va tich hop LNG, nhung van gilt neo
MFO/HSFO va su kiém soat ctia Nha nudc.

Khi LPG:

Gia ban = Gia LPG nhap khau + chi phi + VAT + phan phaoi

Co ché gia mua:

Gia mua co ban Khach hang

Clru Long CG4 dinh |Gia miéng giéng, trugt gia 2%/nam [Dién luc; Dam Phd My (DPM)

Nam C6n Son |Co dinh |Gia miéng giéng, trugt gid 2%/nam |Dién lyuc

Malay-Thé Chu|Tha ndi [MAX [46% MFO; gia miéng giéng] |Dién luc, Dam Ca Mau (DCM)

Thai Binh Tha néi [MAX [46% MFO; gida miéng giéng] |Khu cdng nghiép
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= Tai chinh thinh vurgng

Khi LNG nhép khéu

Co ché gia chung
Dén 08/2025, Viét Nam chua c6 cong thic tinh gid LNG riéng biét c6 dinh ma dugc tich
hgp vao chi phi san xuat dién:

Co ché

“pass-through”

Bdo Ianh
tiéu thu

Thué

Chi s6
tham chiéu
va
hgp déng

15.00

13.00
W,

11.00

Jan-24

Nov-23
Dec-23
Dec-23
Jan-24
Feb-24
Mar-24
Mar-24
Apr-24

—LNG

[

Apr=24
May-24
May-24

Jun-24

apan/Korea Marker PLATTS

Luat Bién luc va Nghi dinh 56:
e Chi phi nhién liéu cho LNG dugc tinh vao gia dién trong PPA

Chi phi = gid LNG nhép + chi phi tdi hoa khi + phi vdn chuyén

Nghi dinh 100:
o Dam bao t6i thi€u 65% san lugng dién hang nam tur cac du an
dién LNG dugc mua trong 10 nam
» Nha dau tu phai cam két san lugng dau ra téi thi€u, véi EVN la
bén mua.

Nghi dinh 73/2025:
o Giadm thué nhap khau tlr 5% xudng 2%
o Thué& VAT véi LNG la 10%, khong ap thué xuat khau cho LNG
tai xuat.

e Mua giao ngay: gan véi chi s6 JKM (Japan Korea Marker)
e Hgp dong dai han: thuong gan véi Brent (hé s6 10-13%) hoac
k&t hgp JKM + phi ¢6 dinh
(dang dam phan hgp dong dai han véi Qatar, Exxonmobil)

17.00

Jun-24
Jul-24
Jul-24

Aug-24

Feb-25

Feb-25

Mar-25

Apr-25

Apr-25

May-25

Jun-25

Jun-25
Jul-25
Jul-25

w
=]
c
o
=

Aug-24
Sep-24
Sep-24
Oct-24
Oct-24
Nov-24
Dec-24
Dec-24
Jan-25
May-25

Brent Indexed SEA

Co ché gia Chiso chuan Triénvong
EGAT quan ly; Nhap 10-12 triéu tan/nam; da dang nguon (Uc,
Théi Lan Hop déng dai han + mua giao |JKM/Brent M¥);
ngay; két hop nhu cau +5%/ndm, nhung NLTT (51% ndm
Thué carbon 2025 2037) han ché tang LNG
Lao Khong c6 co ch& LNG N/A Khong dang k&; khéng du bao nhap LNG 2025
Petronas quan ly; n A s A
. |chtd yéu xudt LNG nhung cé  |JKM/Brent N.hAap ? S t_”eu tfan/rlam‘cho d'e,n’ quat ~‘25
Malaysia AL s . . triéu tan/nam; cé thé thanh nudc nhap rong
nhap bod sung; gia theo thj két hgp
. . g 2030
truong co tro gia
PLN quan ly;
Indonesi Tran gia 6 USD/MMBtu cho Tran qid: JKM Nhap 2-4 triéu tan/nam; uu tién ndi dia; nhap
ONeSIa ltiau dung; angia; khu vuc tang; biofuel thay thé 40% LNG 2025
Thué carbon 2025
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Bao cao phan tich doanh nghiép

.
lll. KET QUA KINH DOANH
1.Canam 2024
Doanh thu thuan 2024 dat 103.603,6 ty VND (+15,1% YoY) véi lgi nhudn sau thué
giam 10,2%, dat 10.590,1 ty VND.
Doanh thu trong giai doan 2020-2024 tang trudng 6n dinh véi CAGR ~12%. tang trudng
doanh thu 2024 téi tlr tdng san lugng LPG 1én 2,4 triéu tan, gid LPG duy tri cao, b3 sung
thém kho chtra va ban LNG ra mién Bac tir thang 9/2024.
Bién gbp ghi nhan 17%, gidm 9,4% so véi 2023. Bién lgi nhudn rong dat 10,2% giam 10%
so véi 2023.
Ty Ié chi phi/ lgi nhuan gép Két qua kinh doanh theo nam
. 100% W0.000,0 20,00%
B0% a0.000,0 _
o - 0% o 0,00%
o e 20,000,0 5.00%
o% | . - L _| I 100% . 0,00%
2017 2018 201 2020 200 2022 2023 2024 2020 201 2022 2023 2024
= Chi phi tal chinh/LNG Chiphi bédn hang/LNG s Chi phi quidn Iy doanh nghi§p/LNG.
Téing trudng chi phi tai chinh ——Téing trudng chi phi ban hang Téing trudng chiphi GLDN mmmm Doanh thu thuan s Lgi nhudn gdp Loi nhudn sau thug
— Bidn 1§ gép ——Bi&n I3l sau thué

Co cau doanh thu theo mang kinh doanh .
e Chi phi tai chinh da gidm dang k& trong nhitrng nam gan

120,000
day, chi chiém 40% Igi nhudn gop 2024 (giam tir 58%
160,000 = —] nadm 2020).
80.000 — B o Chi phi ban hang duy tri 6n dinh & mic thap, dao dong
60.000 trong mic 10-13% cla Igi nhuan gop. Bén canh do, chi
phi quan ly doanh nghiép tang 116,8% gop phan thu hep
fooe bién Igi nhuan rong.
20,000 , i .,
Nhin chung doanh thu GAS tang trudng tét trong bdi canh
' p— p— p— pr— 024 kinh t€ phuc hdi va nhu cau nang luong gia tdng. Tuy nhién,
H KR khd v3 LNG ulPG loi nhuan chiu strc ép tir chi phi gia tang dan téi bién loi
CNG m Condensate ~ o
mVan chuyén khi va condensate u Khac nhuan b! thu hep'
2.6T2025
Két qua kinh doanh GAS theo quy Két qua Q2/2025
25.000,00 s50% * Doanh thu thuan dat 30.080 ty VND (gan
nhu di ngang so v&i Q2/2024) do su bu tru
SRS 20,0% cla san lugng LPG tang (+16% YoY) va sut
' i /“\ . > , a _ oo \
25.000,00 J | g!ejm sar'l,luqng (l)(hl khé (-15,3% YoY) cung
2050000 N 1V 150w gia FO giam (-14% YOYL 13
e Loi nhuan gop dat 4.954 ty VND (-13,7%
o \~._../" - / 0 an gbép da y
! \ 10,0% YoY).
10.000,00 - => Bién lgi nhuan gbép cla GAS giam tir 19,09%
o0 50% Xubng 16,47%.
0 e oo o Do o D ), - 8 s o ahinnan 2.509 5 o .41
0,00 I I I 1 ilih I 0,0% YoY, cao nhat 13 quy gan nhat). Tang
& & F PSS trudng chl y&u dén tir hoan nhap 1.634 ty
I - A S L . ” \ R
. o o o VND du phong, (cac khoan ng tir POW, PGV
wew Doanh thu thuin s Loi nhudn gép Lai/(lo) tir HDKD  wmm L 5i/(10) trurdc thué

va cac nha may BOT nhu Phu My 2.2 & 3).

= L5i/(10) sau thué Bién |ai gop = Bi&n 13 sau thué
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LNG

6T2025:
o Doanh thu thuan ghi nhan 55.756 ty VND (+4,5% YoY) theo d6 Igi nhudn sau thué
dat 7.571ty VND (+27% YoY).
=> DE&n hién tai, GAS da hoan thanh 75% k& hoach doanh thu va vuot 43% k& hoach |gi
nhuan 2025.

Kinh doanh khi khd, LNG va LPG chiém 95,1% tong doanh thu 6T2025. Trong dd, hoat
dong trong nudc déng gop 62.988 ty VND (chiém 112,9% téng doanh thu trudc loai tri
néi bd) va hoat déng tai Singapore dat 2.796 ty VND, chiém 5% co cdu doanh thu

Cap nhat tinh hinh cac du an trong diém:

Md rong_néng_cong_sudt kho chira LNG Thi Vai:
e Muc tiéu: ndng strc chira tur 1 triéu tan 1én 3 triéu tan/ndm
o Tién d6: GAS da phé duyét du an dau tu vao thang 5/2025
e Du kién hoan thanh: 2029

Kho cang_nhap khdu LNG Son M{
o Tién d6: Cong ty LNG SM dang hoan thién cac thu tuc phé
duyét dy an dau tu theo quy dinh.
o Du kién hoan thanh: Déng bd bdi tién d6 cac Nha may
dién Son M§

Kho LNG

e Bac B0: D3 trinh UBND tinh Nam Dinh dé nghj thuc hién du
an thang 3/2025;

e Bac Trung B6: D& trinh UBND tinh Ha Tinh cdp nhat dé
xuat thuc hién dy an dau tu vao thang 7/2025.

Kho cang PVGas Hai Phong
o Tién do6: Da trinh so chdp thuan chd truong dau tu va nha
dau tu Dy an vao T4/2025.

Dudng_6ng_thu gom, van chuyén khi mé Su T Trang:
» Tién do: Dang lap k& hoach trién khai cap nhat FS déng bo
véi tién dé du an thuong nguon
o Du kién hoan thanh: 2028
Dudng 6ng_cdp khi cho cdc NMD Long An1& 2
o Tién do6: Dang thuc hién cac thu tuc dat dai lién quan dén
hanh lang tuyén ong; 1ap bao cdo nghién clu tién kha thi
du an

Téach Ethane tai Dinh Co

o Tién do: Dang ti€p tuc lam viéc véi cac Sd, nganh dia
f 1 phuong tinh Ba Ria - Viing Tau vé phuong an tuyén.
u u « Dy kién hoan thanh: 2028
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3. Tinh hinh tai chinh

Tai san ngan han chiém ~70%: tap trung chinh & gia tri dau tu ngan han va cac khoan
phai thu.
o Gia tri dau tu ngan han (chu yé&u la tién gui cé ky han) chiém ty trong 16n (~40%) va
tdng manh trong giai doan 2022-2024
o Cac khoan phai thu cé xu hudng tdng manh tlr 2021. Dén 2024 va 6T2025, khoan
phai thu chiém ~20-23% téng tai san.
« Hang tén kho cé xu hudng tang sau 2020, kéo dai vong quay von luu dong.

Co cau tai san Hiéu suat hoat dong
S0.000,0 400% 50

B0.000,0 amox 43
40
W% g

T0000,0

H0000,0

20

(i} 30
S00000,0 25
40.000.0
30.000.0 1aem ]13
0.0%
-1 00N Bl EEEE
10,0000 s g
. 0%

2018 2020 2021 022 2023 2024

Tién & tuong duong tien s G tr| thui@n dau e ngdn hgn Cie khodn phii thu = Hésévi Kkhod héi th a HBsS Vo HTK
= Hing ton kho, rong w Tl 5dn c6 dinh = T 54 4G dang dai han #6 vong quay khoanphalthu ¥ #0vongquay

——Khoan phai thu/tai s4n ngin han Chiu ki chuyén dai tien mit
e Hé s6 vong quay khoan phai thu gidam xudéng con 5 [an vao Q2/2025, cho thay thoi
gian thu hoi ng kéo dai hon.
=> Chu ky chuyén dadi tién mat tang tir 25 ngay 1én 45 ngay, lam gidm thanh khoan va
tadng rdi ro vén luvu dong.

Nam 2024, chi phi ng xau tang nhanh do EVN cham thanh todn cho cidc nha may dién
do khong thdng nhat dugc chi phi van chuyén dudng 6ng dan khi Phi My - TP.HCM. K&
hoach xtr ly dén 31/12/2024 d&t muc tiéu gidm ng xau xuéng con 0,38% tong tai san.

Téng gia g6c ng xau tai 30/06/2025 la 1.616 ty VND, gidm tu 5.669 ty VND tai
01/01/2025.

=> Diéu nay cho thdy GAS da x{r ly khoang 70-80% ng xau trong nlra dau nam 2025, thu
h6i hodc ghi giam khoang 108 ty VND, dat ty 1& thu hoi 19%.

Tuy nhién, dén 30/06/2025, ng xau con lai 458 ty VND (~0,5% t6ng tai san) cho thay
tién do xir ly cham hon ké hoach, do anh hudng tlir bién dong giad khi va cham tré tlr cac
bén th& ba nhu BCT (chi xtr ly 50% khéi lugng no).

Co cdu ng vay Strc khée tai chinh ctia PV GAS (GAS) hién

6 murc lanh manh va an toan.

« Ng vay ngédn han hau nhu khong dang
k€, con ng vay dai han giam xudng con
khoang 2-3% nam 2024. GAS gan nhu

6.000,0 hoat déng chi yéu bang vén tu co, it

5.000,0 phu thudc vao don bay tai chinh.

4.000,0 o Tuy nhién, do it s& dung don bay nén
muc sinh 16i trén vén chu (ROE) khé but

200010 pha manh so vd&i nhitng doanh nghiép

2.000,0 I I I tan dung vén vay dé md réng. Ngoai ra,

9.000,0
8.000,0
7.000,0

1.000,0 viéc duy tri lugng tién mat va dau tu tai

chinh ngan han 16n cé thé lam giam hiéu

2019 2020 2021 2022 2023 2024 qua’ s dung von néu khoéng dugc dau tu
® Vay ngdn han mVay daihan sinh 10i t6t.
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IV. LUAN DIEM DAU TU

1. Kinh té vi mo

Trong ngan han, kinh té Viét Nam ti€p tuc duy tri mirc tang trudng kha cao, véi GDP nam
2024 tang khoang 7%, du bdo 2025 & murc 6-6,5%. Cac dong luc chinh dén tir san xuat
ché& bién ché tao, gidi ngan dau tu cong, va xuat khdu phuc hoi.

Du bao GDP Viét Nam 2025-2026 350
8 300
G 250
1
5 200
4 150
> 100
2
1 50
i} 0

ADB AMRO QECD WB IMF 2023 672024 2024 6T2025
m2024 =m2025 =2026 ® San lugng dién thurong pham = San lurgng digén san xuat va nhap khau

Su phuc hoi ciia cong nghiép va bat dong san kéo theo nhu cau dién, khi va nhién liéu
tang manh. Theo EVN, san lugng dién thuong phdm nlra dau 2024 tang 13%, trong do
dién cong nghiép chiém ty trong I&dn nhat. Day la tin hiéu truc ti€p cho thay nhu cau khi
kho va LNG trong san xuat dién, dam, céng nghiép sé tang tuong tng. Tuy nhién, ngudn
cung khi ndi dia t&r cdc mo truyén théng (Lan Tay — Lan D3, PM3 Ca Mau) da giam, khién
Viét Nam phai b8 sung nhap khau LNG.

Trong dai han, birc tranh nang lurgng Viét Nam chiu tac dong tir xu huwéng chuyén dich
sang nang lugng sach. Thang 4/2025, quyét dinh s6 768/QD-TTg da dugc ban hanh dé
diéu chinh Quy hoach dién VIII (PDP8). Trong do, khi LNG ti€p tuc gilt vai tro trong yéu
trong co cau nang lugng Viét Nam.

LNG duoc xem la nguén thay thé chinh cho than
Chudi © Man trong 10 nam tai
khiturLo B LNG Quang Trach il

LMNG Viing Ang lll

KHi NOI BIA

Dung Quat & Trung Trung B0

Khi tir C4 Voi Xanh EHGEAERSng call

LNG Céng Thanh

Quang Tri LNG Long An I
khi ttr mé Bdo Vang

SIS
| NOANHAN
@D

LNG Higp Phudc GD Il

LNG H&i Phéng GB |

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Han ché mé rong nhiét dién than:
« PDPS8 gidi han phat trién than & mdc 5 nha may (4.000 MW);
e L& trinh loai bo dan dén nam 2050.

=>Gia tdng vai tro cla khi va LNG trong can bang hé théng dién.

Tang truéng doanh thu tir mang LNG va dich vu kho cang.

e Dong luc tang trudng kinh doanh dai han khi hé théng kho LNG
Thi Vai va Son My hoan thién
=> GAS sé& nam vai tro trung tam trong ha tang khi ctia Viét Nam.
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&2

2. Hoat dong thuong mai LPG van con du dia phat trién

GAS dang ddng vai tro la nha san xuat, nhadp khau, va kinh doanh LPG hang dau Viét
Nam. Nam gilt 70% thi phan ban bubn ca nudc va 9% thi phan ban 1é.

Gia ban LPG tai Viét Nam chu yéu tham chiéu theo gid CP Saudi Aramco:

Gia nhap khau LPG = (CP Saudi Aramco + Premium) * (1+Thué& nhap khau) *
(1+Thué VAT) * USD/VND

Trong do:

e CP Saudi Aramco: gia tham chiéu quéc té;

e Premium: phu phi nhap - cudc tau, bao hiém, cdc chi phi lién quan;

e Thué& nhdp khdu: thudng néu 5% trén (CP + Premium) - thuc t&€ cé
thé€ thap hon néu cé uu dai tir FTA;

o Thué& VAT: 10% tinh trén gid sau thué nhap khau;

e USD/VND: ty gia chuyén ddi.

Gia ban Ié = Gia LPG nhap khau + Chi phi ndi dia + Chi phi hé théng phan phdi +
Thué VAT

Trong do:

San lugng LPG va gia nhap khau trung binh Gia CP Saudi Aramco & Brent
4000 700
3500 680
3000 660
2500 —
640
2000
620
1500
1000 H Lo
500 580
o = - - = - = B 50
2019 2020 2021 2022 2023 2024 772025
Lurgng nhap khau Lurgng San XUt ==Gid nhap khau TB mmmm Propane CP Saudi Aramco (LHS) Brent (RHS)
Trong nam 2024, mang LPG ctia PV GAS ghi nhan mtrc tang trudng manh mé. Cu thé,
san luong LPG kinh doanh dat 2.34 triéu tan, tdng 33% so vdi nam 2023, va déng gop
tdi 53% téng doanh thu hgp nhat. Tuy nhién, bién lgi nhuan gép mang nay chi & muc 6%,
phan anh dac thu canh tranh cao va gid ban phu thuéc nhiéu vao bién déng gia CP/FOB
quoc té.
5T2025, GAS da kinh doanh trén 1,3 triéu tan LPG, trong dé hon 0,6 triéu tan la xuat
khdu qudc té, dat khoang 69% k& hoach ca nam.
San luong xuat khau dan dat ting trudng san luong mang LPG Doanh thu LPG 2020-2024
§ 3,500 60,000 < RO ot
s Y
% 8,000 50,000 @ 50.000 0,50
=z
2,500 40,000 o / / ot
2,000
30,000 A 0,30
1,500 30.000 / /
20,000 0,20
1,000 .
500 I 10,000 20.000 / ' J 010
0 0 10.000 , 0.00
2019 2020 2021 2022 2023 2024 ‘ '
0,10
mmm S3n Iugng tiéu thu noi dia (LHS) s S30 lugng xuat khau & KDQT (LHS) e D0@Nh thu LPG (RHS) 2020 2021 2022 2023 2024
— PG % tdng trudng % téng doanh thu

19a/asn

Trang 15



S SHS |
Bdo cao phan tich doanh nghiép Tai chinh thinh virgng

Trén thi truong qudc té€, GAS dang dap ung hon 65% nhu cau LPG thi truong
Campuchia
o PVGas Trading - don vi thanh vién clia GAS dd md rong hoat dong xuat khau LPG
sang Campuchia tir nam 2010.
o Viét Nam co Igi thé vé vi tri dia ly khi cé duong bién gidi thuan Igi véi Campuchia,
gilp gidm chi phi logistics so véi cac nha cung cdp khac trong khu vuec.

Thi truong LPG Campuchia - phu thudc gan nhu hoan toan vao nhap khau:
e Nhu cau tiéu thy LPG tai Campuchia trong nhitng ndm gan day ghi nhan muc tang
trudng 6n dinh nhé ma réong nén kinh t€ dong thoi vaéi qua trinh do thi hoa va céng
nghiép hoa.

Luong tiéu thy LPG tai Campuchia e Tang truong CAGR giai doan 2019-2023

- la 3,8%/nam, t6c do tadng trudng da cham
12 lai va cé dau hiéu b3do hoa so vdéi 2009-
10 2019 (~20%/nam).

: « N3m 2024, Campuchia da chi 334 triéu
4 USD dé nhap khau LPG (+42% yoy), trong
2 I I khi dd, dau diesel va xang chi tdng trudng
’ 2016 2017 2018 2019 2020 2021 2022 2023 7% va 11%.

ERIA du bdo CAGR giai doan 2021-2040 sé dat 7%/nam (cao hon muc trung binh thé
gidi ~3%), nhG su gia tdng dot bién cla xe tuk-tuk va doé thi hod gia tadng dich chuyén
nang lugng than cui sang LPG.

Nhu cau chu yéu téi tir dan dung/do thi hoa va thuong mai (chiém ~75% téng cau), tao
nén tang trudng 6n dinh cho tiéu thu LPG.

e LPG hién Ia ngudn nidng lugng chu yéu phuc vu
cho nau nudng, sudi am va dac biét la san xuat
céng nghiép quy mo nhd.

=> Ty Ié ho gia dinh st dung LPG thay thé cui, than

dang tang nhanh nho chinh sach khuyén khich cua
Chinh pht Campuchia.

Co cdu khu vuc tiéu thu LPG

Tiéu thu LPG tai Campuchia cling do md réng str dung
xe 3 banh (tuk-tuk) - nhap tir An Do:
e Tai Phnom Penh ~80% doanh s& ban LPD Ia cho xe
tuk-tuk.
=> riéng tiéu thu cla tuk-tuk da chiém 17-20% t6ng tiéu
= Thuong mai = Dan dung thu LPG quéc gia.
= V'an tai dudng b - Céng nghiép

Trién vong nhu cau LPG ctia Campuchia:

w 1-3 nam: Tac dong cuc bd I6n & do thi va cac diém du lich do s6
lugng EV hién tai cia Campuchia con rat nho, ha tang sac /hoan pin
con han ché, tuk-tuk truyén théng van chiém ap dao sé lugng.

TRUNG HAN i—10 nam: Tror]g Ab0| carlh chA|I1h phu ho trg chinh ?ach thué va)ha
. tang cho EV ti 1&€ chuyén doi tuk-tuk sang EV tdng nhanh, anh
hudng tdi mot phan I6n tiéu thu LPG.

m Dén nam 2040: Can bang lai co cau tiéu thu LPG - tuy nhu cau LPG
chung van sé tang trudng nhung ti trong tiéu thu clla mang giao thong

van tai sé giam.
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Viét Nam c6 vi tri dia ly thuan Igi trong van chuyén LPG cho Campuchia
LPG dugc nhap khdu va Campuchia theo 4 ngudn:

Cang Sihanoukville Cang Mekong Xe bon tir Viét Nam Xe bon tir Thai Lan

 —

21,5% thi phdn nhap khau 7,5% thi phadn nhép khau 65,4% thi phdn nhdp khau 5,8% thi phan nhép khdu
Chi phi: ~45-46 USD/tan Chi phi: ~40 USD/tén Chi phi: ~40 USD/t&n Chi phi: ~96USD/tdn

ERIA xac dinh tuyén nhap khau LPG tir Viét Nam sang Campuchia la 1 trong nhirng truc
chi phai

e Hon 65% LPG nhap khau tir Viét Nam dugc chuyén phat bang xe bén duong bd
=> Khéng yéu ciu kho dau mai phia Campuchia, hang tir Viét Nam dugc chd thang tdi cac
tram chiét nap va ban Ié.

e Cum kho cang LPG tap trung & khu vuc Ba Ria - Viing Tau/béng Nam B 1a “clra ngd
xuat khdu” thuéan Igi nhat sang Campuchia.
=> RUt ngan vong quay phuong tién, hé trg gid von logistics. Déng thoi Igi thé khoang
cach giup doanh nghiép Viét Nam chd dong nguén cung, phan &rng nhanh véi bién dong
nhu cau.

e GAS c6 nguén cung LPG &n dinh tlr hgp dong dai han vd&i Saudi Aramco tur 6/2021 va
hé thdng kho cang, tram thiét nap va nang luc phan phdi dd réng.

Nguo6n cung tir Thai Lan dang bi gian doan trong ngan han

Dién bién tr 6/2025, Campuchia da tam ngirng nhap nhién liéu & khi dét tir Thai Lan do
cang thang bién gidi.

=> Néu kéo dai, ctra cho ngudn tur Viét Nam ma rong thém (it nhat trong ngan han)

3. Co hdi but pha tir nhap khau LNG giai doan 2026-2030

GAS giir vai tro then chét trong viéc phat trién va cung irng LNG, vira dé thay thé dan
khi tu nhién trong nudc dang suy giam, vira dap Ung yéu cau dam bao an ninh ning
lugng qudc gia. Boi canh vi mé va ha tang hién tai la nén tang cho co hoi:
« Cang Thi Vai da van hanh: Phase 1 ~ 1 MTPA, toi da 1,5 MTPA; dang nang cap lén ~3
MPTA;
o Cang Cai Mép (~3 MPTA, md rong Ién ~6 MPTA) dang trong giai doan chay thir sé
nang téng céng suat nhap khau LNG cla Viét Nam;
e Quy hoach nang lugng PDP 8 (diéu chinh): nha may dién khi van la budc chuyén giao
quan trong trong dich chuyén co cadu nang luong.

Trang 17



Bao cao phan tich doanh nghiép

B SHS

Tai chinh thinh vurgng

.

LNG duoc coi la nhién liéu chuyén tiép

Chinh phu da sira d6i PDP8 (thang 4-5/2025) dé tang ty trong nang lugng tai tao (dac biét
onshore/offshore wind).

Muc tiéu PDP8 Muc tiéu PDP8 diéu chinh .
(MW) (t5i da) (MW) Thay dai (%)

Dién gio trén bo/gan bo 21,880 38,029 73.8%

Dién gié ngoai khai 6,000 17,032 183.9%

Dién mat troi 12,836 73,416 472.0%

Sinh khéi va rac thai phat dién 2,270 4,836 113.0%

Thay dién 29,346 34,667 18.1%

Thay dién tich ndng 2,400 6,000 150.0%

Dién hat nhan 0 6,400 0.0%

Luu trit ndng lugng bang pin 300 16,300 5333.3%
Nhiét dién than 30,127 31,055 31%

Khi trong nudéc 14,930 14,930 0.0%

Khi thién nhién héa léng (LNG) 22,400 22,524 0.6%

Nhép khau 5,000 12,100 142.0%
Ty trong nang lugng tai tao tdng manh nhung tinh bién thién cla dién mat troi/gidé van can
nguodn diéu chinh va du phong nhanh

=> nha may dién khi (bao gém LNG) ddng vai tro “bu” cho hé théng.
Theo kich ban cung trng dién Viét Nam giai doan 2025-2026:
N&m 2025:

» San lugng dién cd nam du kién ~331,4 ty kWh (+7,39% YoY)

« Ntra cu6i nam hé théng co ban dap tng du, tuy nhién van can du phong huy déng nhiét

dién dau hoac dién khi LNG dé bu phu tai gio cao diém.
=> Dién khi chua phai xuong séng nhung van déng vai trd nguén linh hoat.
Nam 2026: 3 kich ban dién theo Cuc Dién Luc
Kich ban Tang trudng phu tai

Co sd 10-12% GDP ~B,5 - 7%, thdi tiét binh thuding

Cao 13-14% GDP >7%, nang nong kéo dai

Cuc doan >15% GDP do6t pha, thai tiét cuc doan trén dién rong
NEu phu tai tdng >13% sé dan tdi dién khi sé& phai huy dong manh dé gilr ludi dién on dinh.
Nhu cau tiéu thy dién Viét Nam giai doan 2025-2027 du kién ting truéng 8-9% nam.
Trong khi thuy dién gan nhu da hét du dia ma rong, than trong nudc cling da can kiét dan
va nhiéu dy an nhiét dién than bi loai bo/ding cdp phép dé cam két Net Zero 2050.

2025

Nhap LNG thuong mai cho
Nhon Trach 3&4, chay thd va
phat dién chinh thirc

Nhu cau LNG tang khi thém dy

M6t loat cac du an khac du kién
oan thién , nang téng cong
suat dién 1én 10-13 GW

an Long An | & Il, Bac Liéu LNG
bat dau khaéi dong

LNG sé dong vai tro nguén linh hoat, du phong quan trong cho hé théng (dac biét mién
Nam) trong H2/2025; tir 2026-2027 c6 thé chuyén thanh nguon tiéu thu I6n hon néu phu
tai tang theo kich ban cao.
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Ban d6 du an kho cang LNG va du an dién LNG

Vietham

North region®* == —1
4500MW, 2036-2040
8500MW, 2041-2045 ‘

Key Name of the Project
Capacity, Planned COD, Investor (if availabke)

@ LNG terminal projects planned under
the Draft Plan

@ LNG-to-power plant projects planned
under the PDP VIII

~— Quang Ninh I
I 1500MW, 2026-2040

Quang Ninh |
1500MW, 2026-2030

A/

- Hai Phong LNG Terminal

r 0.5-1 million ton(syyear, 2026-2030

Hai Phong|

Phase 1&2: 750MW, 2026-2030
Phase 3&4: 1500MW, 2031-2035
Phase 5&6: 1500MW, 2036-2040

Thai Binh'
Phase 1: 750MW 2026-2030
Phase 2&3: 1500MW, 2031-2035
Phase 4&5: 1500MW, 2036-2040
Phase 6: 750MW, 2041-2045

Nghi Son?
Phase 1: 800MW. 2026-2030
Phase 2: 800MW, 2031-2035
Phase 384: 1600MW, 2036-2040
Phase S&e; 1600MW, 2041-2045

Son My |
2250MW, 2026-2030, EDF Kyushu,
Sojiz, Thai Binh Duong Corporation

Son My |l
2250MW, 2026-2030, AES

Long Anl —
1500MW, 2026-2030

Long Anll - =1
1500MW, 2031-2035

HaiPhong Il

1600MW, 2031-2035

Thanh Hoas

— = 1-3 million ton(s)/Ayear 2031-2050

Phase 1&2: 1600MW, 2031-2035
Phase 384: 1600MW, 2036-2040
Phase 5&6: 1600MW, 2041-2045

Nhon Trach
Phase 3£.4: 1500MW, 2021-2025,
PVPower

Hiep Phuoc
1200MW, 2021-2025

Tan PhuocI°
Phase 1: 750MW, 2036-2040
Phase 2*: 750MW, 2036-2040

Bac Lieu

.

R

-~ Floating storage
regasification unit and
| port for import of LNG
1 million ton(s)/yeat
2021-2025

Phasa 1: 800MW 2021-2025, Delta Offshore Energy PTE. LTD

Phase 2,34: 2400MW, 2026-2030, Delta Offshore

Energy PTE. LTD

1-3 million ton(s)/year,
2026-2030

Expanding Tay Nam
Bo LNG terminal

1-3 million ton(s)/year,
2031-2050

L_L Tay Nam Bo LNG terminal

1 b the high zznaria, plannad COD of phaze 28284 (Thai Binh project) with the totd capazity of 2250MW iz 2021-2038

and phaze SAE with the total capacity of BOOWVIY iz 2036-2040.

In the high :=nanq planned COD of both phas= 182 of Nghi Son is 2026-2030 and planned COD of phase 284 is 20312035
In the high :=nano, planned COD of Ca Hais 2026-2030
In the high :2nang, planned COD of Quang Ninh Il is 2031-203%
In the high :=nana, planned COD of phote IRAEERE of Thanh Hos project iz 2036-2040.

In the high z#nano, Tan Phuoc | has the capacity of 800 MW and planned CCO is 2031-2035
Ih the high :2nanq, planned COD of Long Sen iz 2021-2038
The specific addrezs for thiz project have not yet been clanfied under the FOPS

# [0~ @ U e kg

Additicnal prejects in case of high seenaria

Hai Lang*
1500MW 2036-2040
1500MW 2041-2045

Chan May*
1500MW 2041-2045

Ca Na
1500MW, 2031-2035%

Son My LNG terminal supplying
gas to Southeast region,
integrated terminal of
LNG-to-power plant

3 million ton(s)/year, 2026-2030

3 million ton(s)/year, 2031-2050

Son My LNG terminal supplying
gas to power plants and
industrial households

1million ton(syyear, 2026-2030

1 million ton(syyear, 2031-2050

Thi Vai LNG terminal (phase 2)
2-5 million ton(sVyear, 2021-2025

Long Son LNG terminal
3 million ton(s)/year, 2021-2025

Long Son’
1500MW, 2036-2040

Phu My 3a1*
BSOMW, 2036-2040
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Quyét dinh 1313/QD-BCT (13/05/2025) - quyét dinh mirc toi da khung gia phat dién s
dung LNG.

Chinh phti da ban hanh co ché khung gia va nguyén tac pass-through nham gidm thié€u rui
ro bién dong gia LNG

Chi tiéu Dic diém
Khung gia phat dién tdi da 2025 P_max = 3.327,42 VND/kWh (chua VAT)
Suét tiéu hao nhiét (heat-rate) & 85% tai HR = 6.330,17 BTU/kWh
Gia LNG nhép khau tham chiéu 14,05 USD/MMBtu
Chi phi van chuyén/regas (tam tinh) 2,589272 USD/MMBtu
Ty gia tham chiéu 25.670 VND/USD

Gia nhién liéu tinh cho 1 kWh (USD/kWh) = (Gia LNG CIF + Chi phi van
chuyén/regas) * (Heat rate BTU/kWh) / 1.000.000.

Tong gia phat dién gém: nhién liéu (fuel) + chi phi van hanh & khdu hao & chi phi khac (non-
fuel). Khung P_max la gidi han téng nay.

Tuy nhién khung gia tran nay van khién cac nha dau tu lo ngai vé tinh sinh 16i ctia
cac duy an dién LNG.
o Chi phi nhién liéu quy déi cho dién LNG khoang 2.704 VND/kWh, trong khi gia tran
ban dién khoang 3.327 VND/kWh.
e Phan con lai cho chi phi van hanh, bao dudng, khdu hao, tai chinh va Igi nhuan chi
khoang 624 VND/kWh.
=> Bién d6 thu hep bién Igi nhuén cua cac doanh nghiép kinh doanh dién LNG.

Dai v6i PV GAS, tac dong chinh nam & bién lgi nhuan tir hoat dong ban LNG (thuong sé
cdng thém phi margin va phi dich vu). Néu co ché pass-through dugc trién khai day du, PV
GAS c6 thé duy tri muc Igi nhuan én dinh, do gia ban LNG dugc diéu chinh theo gia qudc té.

GAS c0 lgi thé thuc té vé ha tang, tdng kha ndng thanh doanh thu dai han
Kho cang LNG Thi Vai
o GAS d3 ky hgp dong_dai han (25 ndam) cung cdp LNG cho 2 nha may dién Nhon Trach
3 & 4 => Dam bado dau ra 6n dinh, giam rdi ro khong thu hoi von (CAPEX)

» Kho céng_cé thé ban dich vu ha tdng_ngoai hoat déng phan phdi truc tiép LNG cho nha

may dién.
] Slot booking: Regasification: Truck loading, bunkering:
—T—1_ Cho céc nha nhap Téi hoa khi ho dé S\ Bom nap LNG cho xe ban
‘. khau/trader thué quyén Z bom vao ludi cho hodc tau chay LNG
cap cang & xa LNG vao khach hang mua lai. i i ’

=> C4ac cang LNG trén thé gidi déu hoat dong theo mé hinh “multi-user facility”, m6 hinh nay
sé vura t6i uu céng suat (giam idle capacity), vira da dang hoa doanh thu.

Du an Nha may Dién Nhon Trach 3 va 4 da hoan thanh hon
98% tién do va du kién phat dién thuong mai vao thang 10 va
12/2025.

=> GAS la don vi chu luc cung tng LNG nén sé hudng lgi truc
ti€p tir nhu cau khi cho phat dién. Dong thoi, Nhon Trach 3 & 4
di vao hoat déng gitp 6n dinh dau ra cho LNG.
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4. Cac mo khi trong diém sap di vao hoat dong sé giup tang cuwong nguon khi
ndi dia dang ké trong 2-3 nam tgi

Sau nhiéu nam thiéu hut nguén khi, cac mé khi trong diém dang duogc gap rut trién khai.
*
» Giai doan tlr nay dén 2027, mdt loat du an sé hoan tat xay dung va di vao khai thac,
gém: L6 B; Su T Tréng 2B; Kinh Ngu Tréng & Kinh Ngu Tréng Nam; Thién Nga Hai Au;
Dai Hung pha 3; Nam Du — U Minh; Khanh M — Dam Dai.
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u CiruLong MamCénSon1  mNamCénSon2 PM3-CaMau  mTign Hai- ThaiBinh = Malay Thé Chu Sang Hang

Cudi nam 2027, mo khi L6 B vaéi trir lwgng khoang 107 ty m® sé bat dau di vao khai thac va
dan dat san lugng 6n dinh 5 ty m3/ndm tir 2030. DAy la mirc san lugng rat I6n, dd bu dap sy
suy giam & cac mé hién htru
D6i véi GAS, diéu nay mang lai cu hich I6n vé san lugng khi thu gom, xtr ly va phan phdi -
udc tinh cé thé tdng thém 70-80% so vdi hién nay.
« Doanh thu va Igi nhudn cuta cong ty ciing trd nén 6n dinh hon nhd hop déng mua ban khi
dai han, bién lgi nhuan it bi anh hudng bdi bién déng gia LNG.
e Ngan han, GAS khd co tang trudng dot bién do ap luc dau tu. Vé trung — dai han, khi Lo
B va cac mo khi mai di vao khai thac, cong ty sé cé ngudn cung 8n dinh, dong tién bén
virng hon.

5. Chinh sach co ttrc 6n dinh, duy tri ty 1€ chi tra tién mat cao

- Ty lé tra co tuc
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Trong nhiéu nam qua, GAS duy tri chinh sach co tirc tién mat kha 6n dinh va & murc cao.
Déang chu y, ndm 2023 GAS nang ty Ié chi trd 1&én 60%, cao nhat trong gan moét thap ky.
Nam 2024, ty 1é chi trd c6 tirc gidm xudng con 21% — do bdi canh lgi nhudn chiu sirc ép khi
gia khi dau vao bién déng, nhu cau tiéu thu trong nudc chua but phd va cong ty can uu tién
ngudn von cho cac du an LNG cling nhu ha tang khi dai han.

Véi du phong doanh thu va Igi nhudn ndm 2025 khong cé dong luc tédng trudng dot bién,
kha ndng nang ty Ié c6 tlc trd lai mirc cao nhu giai doan trudc la kha han ché. Do dd, trién
vong ¢ tirc ciia GAS trong ngan han nhiéu kha nang sé duy tri 6 murc khiém tén, chu yéu
nham cén bang gitra lgi ich ¢8 déng va nhu cau gilr lai Igi nhuan dé phuc vu cho chién lugc
dau tu trung - dai han.
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V.RUIRO

Rui ro vé bién lgi nhuan giam:

Bién Igi nhudn gop cla GAS gan day co dau hiéu suy gidm va chua cai thién chu yéu do
giad von tang, phan anh ap luc chi phi dau vao (nhap LNG, LPG) trong khi gia ban bi diéu
tiet:

» Gia giao ngay LNG toan cau cé do bién dong cao (spot JKM tlng Ién
~70USD/MMBtu ndam 2022) - anh hudng tang Ién gid dau vao cua doanh nghiép.
Né&u GAS phai bu dap nhu ciu bang LNG nhép khau véi s6 lugng 16n trong giai doan nay
(chua cé hgp déng LNG dai han vdi gia 6n dinh), chi phi dau vao cé thé sé tdng nhanh,

bién lgi nhuan bi nén vi gia ban ndi dia kho diéu chinh kip.

« Sy tham gia ngay cang nhiéu cta cac doanh nghiép trong nudc va nudc ngoai vao
thi truong LPG Viét Nam, cung véi chién luge “giam gia dé 1ay thi phan”, dang tao
ap luc truc ti€p 1én bién lgi nhudn cuia GAS.

Mang LPG chiém ty trong I&n trong doanh thu hop nhat clia GAS, do do6 bat ky su suy
giam nao trong bién Igi nhuan cling sé tac déng ré rét dén két qua kinh doanh.

RUi ro phu thudc dang ké vao EVN va cac nha may dién:

« Trong bdéi canh EVN dang chiu ap luc tai chinh v&i khoan 16 16n, cung véi viéc chinh
sach gia dién lién tuc dugc diéu chinh dan téi nguy co phat sinh rui ro thanh toan
hodc thay ddi co ché gia dién;

« V& phan phéi LNG, GAS ciing sé phu thudc vao cac hgp dong mua ban dién - khi
v@i EVN va cac nha may dién.

Néu EVN cham thanh toan hodc ha gid mua dién, kha nang chi trd cho khi cling sé& bi
anh hudng, kéo theo rui ro tdng cao trong cac khoan phai thu, lam suy giam dong tién
hoat dong, anh hudng dén thanh khoan va gian ti€p dén chinh sach c6 tirc clia GAS.

Rui ro chinh sach, phap ly va diéu tiét gia
Nganh khi tai Viét Nam chiu su quan ly rat chat ché clia Nha nudc, dac biét trong viéc
dinh gia khi ban cho céc Iinh vuc trong yéu nhu dién va dam.

« Tinh bat 6n trong khung phap ly va khung gia cho ban khi van hién hiru.

Mt su thay d8i chinh sach dét ngdt, chang han &p khung gia ban thap hon ky vong, cé
thé lam gidm ngay lap tirc doanh thu va lgi nhuén.

Rui ro ty gia va gian doan chuoi cung trng quoc té
Hoat déng nhap khau LNG va LPG cla GAS chi yéu dugc thanh toan bang USD

« VND mat gia sé truc tiép lam tang chi phi quy déi, gay ap luc 1én bién lgi nhuan.

e Chuoi cung trng qudc té trong linh vuc LNG von phtrc tap, phu thudc vao cac tau
chuyén dung va co sd& ha tang van chuyén. Bat ky su gian doan nao déu c6 thé khién
chi phi nhap khu téng cao, dic biét trong cac hgp dong mua ban spot.

Diéu nay tac dong tdi chi phi hoat dong dong thoi gia tdng rui ro vé thanh khoan va ké
hoach du phong tai chinh.

RUi ro trién khai cac mo khi 16n va yéu t6 dia chinh tri/ha tang bién
Md Ca Voi Xanh (trit lvong udc tinh ~150 ty m3) nhiéu nam qua lién tuc bi tri hodn do
vudng mac vé ky thuat, phdp ly va cac yéu té dia chinh tri tai Bién Dong.

o Theo Global Energy Monitor va The Investor, kha nang khai thac thuong mai trudc

nam 2030 la kha thap.

Viéc cham tré trién khai cac mo khi ndi dia nhu Ca Voi Xanh déng nghia vdi nguén cung
trong nudc khéng dugce b6 sung nhu ky vong, khién Viét Nam phai gia tdng nhap khu
LNG.
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VI. DU BAO KET QUA KINH DOANH 2025

Nam 2025, GAS dat ké hoach tong doanh thu 73.995 ty VND (-29,6% YoY) va lgi nhuan
trudc thué 6.643 ty VND (-49,6% YoY).

Theo k&t qua kinh doanh ban nién, doanh thu thuan ghi nhan 55.756 ty VND (+4,5% YoY)
hoan thanh 75% k& hoach. Lgi nhudn sau thué dat 7.571 ty VND (+27% YoY) vuot 43% ké
hoach lgi nhuan 2025.

Khi kho (bao gom LNG):
San lugng khi kho ndi dia ndm 2025 du kién sé kém kha quan hon 2024 do san lugng tir cac
mo lién tuc suy gidm va cé tdc dd nhanh hon du phdng.
« Tuy nhién, dy an nha may dién LNG Nhon Trach 3 & 4 du kién phat dién thuong mai vao
thang 10-12/2024 sé& déng gép vao doanh thu LNG.
« Bén canh do, USD tang gid so vdi VND sé hd trg doanh thu clia GAS do phan 16n cac
hgp déng ban khi da dugc ky bang USD.

LPG:
Theo s0 liéu 6T2025, san lugng LPG tiéu thu (bao gém XNK va kinh doanh qudc t&) da dat
89% k& hoach nam. Theo do, gid ban LPG tang sé déng thoi ho trg doanh thu mang LPG.

Sau 6T2025, bién lgi nhuan gbp cua GAS chua cai thién, tiép tuc suy giam (-7,2% so Vdi
cung ky). Trong dd, can nhac Bo Céng Thuong da diéu chinh gid nhdp LNG cao hon du
kKién, loi nhuan gdp clia GAS sé tiép tuc bi thu hep.

Loi nhuén sau thué sé dugc ho trg bai khodn hoan nhap du phong - gidm chi phi quan ly.
Nam 2025, chuing t6i doanh thu thuan dat 107.392 ty VND (+3,7% YoY) va lgi nhudn sau
thué dat 11.565 ty VND (+9,2% YoY).

6T2025 % YoY
Doanh thu thuan 103.604 55.779 4,5% 107.392 3,7%
Khi kho va LNG 40.480 24.323 5,3% 43.982 8,6%
LPG 54.875 28.604 7,4% 56.422 2,8%
CNG 3.517 426 -71,1% 1.680 -52,2%
Condensate 1.001 553 -51% 1.056 5,5%
Van chuyén khi 2.750 1139 7.6% 3.388 23,2%
Khac 941 735 136,6% 864 -8,2%
Loi nhuan gép 17.654,4 9.043,5 -4,1% 17.368,5 -4,5%
Doanh thu tai chinh 1.736,6 758,7 -16,4% 1.644,2 -5,3%
Chi phi tai chinh (660,1) (218,1) -46,8% (439,6) -33,4%
SG&A (5.612,3) (204,2) -91,9% (4.166,3) -28,5%
Loi nhuan trudc thué 13.1721 9.410,5 27,0% 14.483,2 10,0%
Thué thu nhap DN (2.582) (1.839,1) (2.918,2)
Loi nhuan sau thué 10.590,1 7.571,4 27,0% 11.565,0 9,2%
EPS (VND/cp) 5.533,1 3.162 4.8191
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VII. DINH GIA CO PHIEU

DE xac dinh gia tri hgp ly cta c6 phiéu GAS, SHS sir dung phuong phap chiét khdu dong tién
FCFF. Theo do, gia tri hgp ly cua cd phiéu GAS la: 72.500 VND/c6 phiéu, +11,8% so vdi gia

64.900 VND/c8 phiéu vao ngay 28/8/2025.

Cac gia dinh

L&i suat phi rdi ro 3,7%
Beta 0,98
Phan bu rui ro thij truong 8,4%
Chi phi str dung VCSH 12,18%
Chi phi sir dung von vay 71%
Thué suat 19,9%
WACC 11,64%
Tang trudng dai han 2%

Két qua dinh gia

FCFF Gia tri (ty VND)

Tong gia tri hién tai cia dong tién 141.217,3
(-) Ng ngan va dai han 3.224,6
(+) Tién va tuong duong tién, dau tu tai chinh ngan han 33.062,0
(-) Loiich c6 déng khdng kiém soat 200,4
Gia tri von chti sé hiru 170.854,3
S6 lugng c6 phiéu luu hanh 2.342.673,0
Gia muc tiéu (VND/cp) 72.500
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PHU LUC 1

Bang can doi ké toan Bao cao két qua kinh doanh

Ty VND 2023 2024 2025F 2026F

Tai sdn ngan han 62.217,7 57.290,5 57.914,0 51.944,7
Tién va tuong duong tién  5.668,9 5.568,0 7.703,8 1.759,8
Dau tu ngan han 35.084,7 27.494,0 25.595,3 23.873,5
Cac khoan phai thu 16.8653  19.098,4  19.019,9  20.5875
Hang tén kho 3.944,5 4.599,0 4.765,6 4.9691
Tai san khac 654,4 5311 829,4 754,8
Tai san dai han 25.536,7 24.564,4 28.4683 38.534,3
Phai thu dai han 318,1 531,3 369,2 453,9
Tai sén co dinh 19.532,1 18.221,6 17.987,2 18.851,6
DAu tu dai han 4297 4301 431,2 431,4
Tai san khac 5.256,7 5.381,4 0.680,6 187975
Téng tai san 87.754,4 81.854,9 86.382,3 90.479,0
No ngin han 14.972,0 145755 15.922,4  17.0775
Phai trd ngan han 7.138,0 6.037,0 7.536,6 7.794,6
Ngudi mua tra tién trudc 119,2 270,6 191,4 213,8
Vay no ngan han 1.604,8 9338 1.000,1 1.360,7
No khac 6.110,1 7.3341 7194,3 7.708,3
No dai han 7.483,9  5.708,4 6.977,3 6.816,1
Von chi sé hiru 65.298,6 61.571,0 63.482,5 66.585,5
Vén gép 22.967,4 23.426,7 23.426,7  23.426,7
Thang du von cé phan 0,3 0,3 0,3 0,3
Loi nhuan gt lai 16.879,8 9.5530  10.462,3 11.156,2
Vén khac 24.201,3 27.267,8 28.371,8 30.705,9
Loiich c6 dong thiéusd  1.249,9 1.323,2 1.221,4 1.296,3

Ty VND 2023

2024

2025F

2026F

Gia vén ban hang (73.029,0) (85.909,8) (89.799,2) (92.814,7)

Doanh thu tai

chinh 2.272,9
Chi phi tai chinh (586,7)
If:u/lo tlr céng ty 26,7
lién doanh

Chi phi hoat déng (4.018,7)
T‘hu nhap khac, 20,4
rong

Thué& TNDN (2.846,5)

Ty VND 2023

17366 16401 15330
(660,1)  (4385)  (458,2)
378 34,9 370
(5612,3) (4.776,5) (6.123,6)
15,7 M3 28,6

(2.582,0) (2.785,9) (2.939,5)

2024

Cac chi sé tai chinh

2025F

2026F

Chi sé dinh gia

SLCP luu hanh

2.342.673 2.342.673 2.342.673 2.342.673

(triéu CP)

EPS (VND) 61617 55331 48191 49817
Chi s6 sinh 16i

Bién LN gop 188%  170%  162%  17,4%
Bién LN rong 131%  102%  103%  10,4%
ROE 232%  187%  175%  18.4%
ROA 16,6% 131%  130%  138%
Chi s6 don bay

tT;/. zgn“q vay/tng 034 026 026 0,25
T§ 56 no vay/VCSH 0,51 0,35 0,34 0,33
Hé s6 TT hién hanh 3,10 4,46 416 3,03
Hé s6 TT nhanh 2,84 4,04 3,85 3,58
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru c6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do ch quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac trudng hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cé dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Ctra Nam,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



