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Bao cao doanh nghiép Ngay 08/2/2026

Ban ra (tr Tang ty trong) KQKD Q4/2025 thap hon ky vong; ha khuyén

Gia muc tiéu: VND74,000 (gi nguyén) . X P ~ > . .z

Tiém nang tang/giam: -35.4% nghl xuong Ban ra trén co so dlnh gla

Gia cb phiéu (dong) (2/2/2026) EyRTn]  * Gia cb phiéu GAS da tang manh 58% trong 1 thang qua va 85% ké tir bao céo
M3 Bloomberg GAS VN khuyén nghj Tang ty trong clia HSC vao thang 1 1/2025. Véi rdi ro giam gia 35%
Gia caolthap 52 tuan (d) 47,818-118,000 tai gig’\ muc tiéu, theo phwong phap DCF khong dbi la 74.000d, chung t6i ha
GTGD (bg 5 phién) (tr.d) 116,100 khuyén nghj xudng Ban ra.

e “loats  * Loinhuan thuan HKD cdt 16 Q4/2025 dat 2,3 nghin 1y ddng, tiing 12% S0 vOi
Slg CP Iwu hanh (tr.dv) 2.413 cung ky (giam 10% so v&i quy trede) va thap hon dy bao cua HSC, trong khi
Slg CP NN duoc sé hitu (tr.dv) 1182 Igi nhuan thuan ghi nhan 1,4 nghin ty dong sau khi Céng ty trich lap chi phi dw
Slg CP NN duoc mua (tr.dv) 1,123 phong I&n trong quy.

Gi6i han ty 18 s& hivu NN 49.0%

= Sau khi gia cb phiéu ting manh gan day, GAS dang giao dich véi P/E truot dw

Ty 1& s& hGu ctia NN 2.46% 5 - X o 2 2 ol A o o

T§ IZ:{ZeﬂL:;tcua 4.04% phéng 1’ ném o mic 24,8 .Ialj: cao h_czn dang ké so voi binh quén t’u’ thavng
Cé dong lon PetroVietnam (95.8%) 1/2023; O muc ‘15,3 |39. T?l gia £nl_.lC tiéu 74.000d, P/E va P/B dw phéng nam

Nguén: Cong ty, Udc tinh cia HSC 2026 lan lwvotla 15,6 1an va 2,7 lan.

Bidu dé gia Sw kién: KQKD Q4/2025 thap hon ky vong

120000 GAS (W) N30 index (G dibu chinh) Loi nhuan thun HDKD cét 18i Q4/2025 dat 2,3 nghin ty déng, tdng 12% so vé&i cling ky (giam
110000 10% so v&i quy trwéc) va thdp hon dy bao clia HSC, trong khi loi nhuén thuan dat 1,4 nghin
fapen ty ddng sau khi Céng ty trich 1ap gan 1 nghin ty déng chi phi dw phong thuan lién quan dén
80000 hoat dong ban khi thién nhién cho cac nha may dién. Tinh chung ca nam 2025, lgi nhuan
w500 thuan HDKD cot 18i dat 11 nghin ty dong, giam 3% va thap hon 12% so v&i dy bao ca nam
50000 2025 cla chiing toi trong khi tdng loi nhuan thuan dat 11,4 nghin ty ddng, tang trwéng 10%

fo000 nhwng thap hon 9% so véi wéc tinh ca ndm cla ching toi.
il [ . Mhll Loi nhuan thudn HDKD cbt 16 nam 2025 thap hon ky vong nhiéu kha nang do san luong tiéu
s i thu khi thién nhién giam 3% xuéng 6,2 ty m3. Trong khi d6, LNG nhap khau chi dat 0,4 ty m3
SR . 5 . trong ndm 2025 (gidm 6%), twong dwong 6% tbng san lwong tiéu thu khi thién nhién cia
Gia co phicu (%) 1thg 3thg _-12 th Cong ty. Trong thoi gian t&i, HSC ky vong phan I&n cac nha may dién khi LNG tai Viét Nam
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C6 phiéu thwong 58.1 85.9 79.1 i SRR p oo a2 A )
So v&i chi sb 60.2 74.8 196 sé d-l vao’van hanh‘tru’cyc CuOi t‘hap’ky nay, qtja do t-hﬂuc day nhufau L’\.IG tron? nuwoec.
So v&i nganh = s - Chi phi dw phong no xau anh hwéng tiéu cwe déen lgi nhuan

Nguén: Céng ty, FactSet  HSC luu y rang mirc trich 18p dy phong ne x4u cao hon trong quy nay tai GAS c6 lién quan
dén hai c6 phiéu dién khac trong nhém Nang lwgng & Tién ich trong danh sach khuyén nghi

HSC va trung binh thj tredng clia HSC 1a POW va PGV. Do dac thu cla nganh dién la cac nha may dién mua khi thién
EPS DC (dong) HSC Thij trwong % ch.léch nhién tr GAS dé& ban dién tryc tiép cho EVN, ching téi ky vong cac khoan ng xau nay sé
2025F 5,139 4,975 3.3 duoc x& ly khi EVN théng nhat mrc gia khi dau vao méi cho POW va PGV.

2026F 4,740 4,796 (1.2)

2027F 4,419 5125  (13g Dinhgiavakhuyeén nghi o
Ngudn: Bloomberg, HSC wéc tinh Sau khi gia co phieu tang 58% & 86% trong 1 thang & 3 thang qua va dien bien tich cwc hon
dang ké so v@i VN Index, GAS dang giao dich v&i P/E trwot dw phong 1 nam la 24,8 1an, cao
Mb ta doanh nghiép hon nhiéu so v&i binh quan twr thang 1/2023 o] muc 15,3 I&n. Thi trwérng dweng nhw dang ky
vong murc gia cao cho GAS trong ké hoach thoai von sap t&i ctia PVN, trong khi HSC c¢6 quan
didm than trong hon khi cho ring thwong vu thodi vén nay cé thé dién ra mudn hon so véi ky
vong.

GAS Ia doanh nghiép chiém thi phan Ién trong
mang budn ban/van chuyén khi tw nhién va LPG

& Viét Nam, va huéng loi tiv viec nhap khau LNG
o n&m 2023. A ) w Chung t6i gitr nguyén gia muc tiéu theo phwong phap DCF la 74.000d nhwng ha khuyén nghi

xuéng Ban ra (tir Tang ty trong) sau khi (1) gia cb phiéu tdng manh bét thu’ong va (2) KQKD
Q4/2025 thap hon ky vong. Vui ldng tham khao bao céo doanh nghiép cla chung t6i (Duy tri
khuyén nghi Tang ty trong; dén dong khi LNG trong trung han, ngay 2/12/2025) d& biét thém
chi tiét vé cac gia dinh chinh va phwong phéap dinh gia.

(Xem tiép trang 2)

Cudi nam: Thang 12 12-23A
EBITDA DC (ty déng) 15,933 14,770 17,299 16,417 15,500
Loi nhuan thuan (ty ddng) 11,606 10,398 12,587 11,804 11,030
EPS DC (dbng) 4,893 4,324 5,139 4,740 4,419
DPS (déng) 3,100 5,922 4,000 4,000 4,000
BVPS (déng) 27,887 25718 26,476 27,368 27,939
EV/EBITDA BC (lan) 16.5 18.0 15.8 16.3 17.4
P/E BC (lan) 23.4 26.5 22.3 24.2 25.9
Chuyén vién phan tich Loi suét cb tirc (%) 2.71 5.17 3.49 3.49 3.49
Nguyé&n Hoang Nam P/B (lan) 4.11 4.45 4.32 4.18 4.10
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (22.2) (11.8) 18.8 (7.76) (6.77)
nam.nhoang@hsc.com.vn ROAE (%) 18.7 16.7 20.3 18.2 16.5
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 08/2/2026

Bang 1: KQKD Q4/2025 va ca nam 2025, GAS
Loi nhuan 'cbt 161" nam 2025 dat 11 nghin ty ddng, hoan thanh 88% dw bao ca nam 2025
ctia HSC

Doanh thu 43,683 75% 22% 135129  30% 126%
Loi nhuan gop 3,793 6% -8% -387 4%

Chi phi BH&QL -2,394 36% 97% 3814 -32%

Chi phi du phong 173 +1956x  +355x 458 N/m

Thu nhap tai chinh 428 2% 8% 1584 -9%

Chi phi tai chinh -83 41% -3% 387 -41%

I&g;znuan @it 7 o 19 51% 58% 42 10%

Thu nhap khéc 21 93%  571% 4 N/m

LNTT 1743 -32% 46% 14,359 9%

Loi nhuan thuin 1,361 -33% 47% 11,414 10% 91%
Cac khoan muc rong

A 939 +1,955x  +355x 366 N/m

Loi nhuan thuan cét I5i 2,300 12% A40% 11,048 -3% 88%

Ngudn: HSC wéc tinh

Cap nhat ké hoach thoai von ctia PVN:

Lwu y, trong k& hoach tai co ciu ctia PVN (cong bé vao ndm ngoai; tham khao chi tiét
tai day), GAS ndm trong danh sach cac khoan dau tw ma PVN dy kién tiép tuc ndm
gitr trén 50% c6 phan. Dang chd y, PVN hién van s& hiru trén 95% cb phan tai GAS
va theo danh gia ctia chung toi, diéu nay cho thay tién do trién khai ké hoach tai co
cAu dén nay con rat han ché. Ngoai ra, theo cac quy dinh hién hanh, cac céng ty niém
yét can co t6i thidu 10% ty I& cb phiéu tw do chuyén nhwong, néu khong cé thé dbi
mat v&i nguy co bi hlly niém yét, véi thei han ap dung vao thang 1/2027.
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Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 08/2/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng)
Doanh thu 89,954 103,564 107,117 105,783 115318 EBIT 12,906 12,042 14,930 13,950 12,835
Loi nhuan gop 16,925 17,654 19,054 18,023 17,275 Khéu hao (3,027) (2,728) (2,369) (2,467) (2,665)
Chi phi BH&QL (4,019) (5,612) (4,124) (4,073) (4,440) Laivay thudn 1686 1,077 1,055 1,037 1,161
Thu nhap khac - - - - - Thué TNDN da nop (2,805) (2,561) (3,257) (3,014) (2,795)
Chi phi khac - - - - - Thay ddi vén lwu dong 686 (2,703) (2,391)  (572) (2,077)
EBIT 12,906 12,042 14,930 13,950 12,835 Khac 353  (152)  (590)  (545)  (447)
Lai vay thuan 1686 1,077 1,065 1,037 1,161 LCT thuan tir HDKD 13,827 9,035 10,722 11,948 9,843
Lai/I5 trong Cty LD,LK 26.7 37.8 37.8 37.8 37.8  Dautw TS dai han (1,992) (1,354) (2,991) (4,112) (4,441)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 20.4 15.7 32.1 31.7 34.6 Thanhly 0 0 0 0 0
LNTT 14,640 13,172 16,054 15,057 14,069 Khac (9,257) 8,823 3857 8358 3,032
Chi phi thué TNDN (2,846) (2,582) (3,211) (3,011) (2,814) LCT thuan tir HDDT (11,249) 7,468 866 4,246 (1,409)
Loi ich cb dong thiéu sé (187)  (192)  (257)  (241)  (225) Cb tuc tra cho CSH (7,120) (13,872) (9,652) (9,652) (9,652)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 3617 459
Loi nhuan thuan 11,606 10,398 12,587 11,804 11,030 T&ng/gidm no (208) (2,651) 1,000 0 0
Khac (131)  (81.3)  (462) (4,612) (1,340)
Lo nhuan thuan BC 11,238 10,030 12,219 11,436 10,662 LCT thuan tir HDTC (7,459) (16,604) (9,113) (10,647) (10,532)
EBITDA BC 15,933 14,770 17,299 16,417 15,500
Tién & twong duong tién dau ki 10,549 5669 5568 8,043 13,590
EPS (ddng) 5513 4,483 5293 4,892 4,571 LCT thuan trong ky (4,880)  (101) 2,475 55547 (2,098)
EPS BC (ddng) 4,893 4324 5139 4,740 4,419 Anhhudng ciaty gia - - - - -
DPS (déng) 3,100 5922 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 5669 5568 8,043 13,590 11,492
Slg CP binh quan (triéu dv) 2,105 2,320 2,378 2413 2,413
Slg CP cudi ky (triéu dv) 2,297 2,343 2413 2413 2,413 Déng tién tw do 11,835 7,681 7,731 7,836 5,402
Slg CP pha loang cudi ky (triéu dv) 2,297 2,343 2413 2413 2,413
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 5669 5568 8,043 13,590 11,492 Chi s hoat dong
DAu tw ngan han 35,085 27,494 26,779 21,157 20,757 Ty suét LN gop (%) 18.8 17.0 17.8 17.0 15.0
Phai thu khach hang 16,865 19,098 20,289 20,565 22,996 Ty suét EBITDA BC (%) 17.7 14.3 16.1 15.5 13.4
Hang tdn kho 3,945 4509 4,392 4,337 4,728 Ty sudtLNT (%) 12.9 10.0 11.8 11.2 9.56
Céc tai san ngén han khac 654 531 1,178 1,164 1,268  Thué TNDN hién hanh (%) 19.4 19.6 20.0 20.0 20.0
Téng tai san ngén han 62,218 57,290 60,682 60,813 61,241  Tang trudng doanh thu (%) (10.7) 15.1 343  (1.25) 9.01
Tang trwdng EBITDA BC (%) (23.5)  (7.30) 171 (5.10)  (5.59)
TSCP hiru hinh 19,532 18,222 20,562 22,207 23,983  Tang trwdng LNT BC (%) (22.2)  (10.7) 21.8 (6.40) (6.77)
TSCP vb hinh - - - - - Tang trudng EPS (%) (28.7)  (18.7) 181 (7.58) (6.56)
B4t dong san dau tw 31.7 30.4 31.0 31.6 322 Tang trudng EPS BC (%) (22.2)  (11.6) 188 (7.76) (6.77)
PAu tw dai han 1,781 1,718 0 0 0  Tang trwéng DPS (%) 21.0 91.0  (325) 0 0
DAu tw vao Cty LD,LK 388 390 401 413 426 Ty lé LN thuan tra CT (%) 56.2 132 75.6 81.8 87.5
Tai san dai han khac 3,804 4,205 3,535 3,491 3,805
Téng tai san dai han 25,537 24,564 24,529 26,143 28,247  Chi sé loi nhuan
ROAE (%) 18.7 16.7 20.3 18.2 16.5
Téng cong tai san 87,754 81,855 85211 86,955 89,488 ROACE (%) 18.1 17.2 215 19.2 17.2
Véng quay tai san (lan) 1.06 1.22 1.28 1.23 1.31
No ngén han 1,605 934 934 934 934  Tiém méat HD/EBIT (1&n) 1.07 0.75 0.72 0.86 0.77
Pha trd ngudi ban 7,138 6,037 6,030 5743 6,030 Sb ngay tén kho 19.7 19.5 18.2 18.0 17.6
No' ngén han khac 5459 6,651 5356 5289 5766 S ngay phaithu 84.3 81.1 84.1 85.5 85.6
Téng ng’ ngén han 14,972 14,575 13,498 13,130 13,998 S ngay phai tra 35.7 25.6 25.0 23.9 22.4
No dai han 4271 2291 3291 3291 3,291 Co cauvén
Thué TNDN hoan lai phai tra 280 294 321 317 346  No thudn*/VCSH (%) 134 (276) (4.30) (12.6) (9.07)
No dai han khac 2,934 3124 2892 2,856 3,114 No/taisan (%) 7.44 4.77 6.21 6.07 6.01
Téng ne dai han 7,484 5708 6,504 6,464 6,750 EBIT/Iai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.41 0.26 0.31 0.32 0.35
Téng ng phai tra 22,456 20,284 20,002 19,594 20,749 Chisd TT hién thoi (Ian) 4.16 3.93 4.50 4.63 4.37
Vén cha sé hiru 64,049 60,248 63,885 66,038 67,416 Dinh gia
Loi ich cb dong thiéu sé 1250 1,323 1,323 1,323 1,323 EV/doanh thu (an) 2.93 2.57 2.54 2.52 2.33
Téng vén chi s& hiru 65,299 61,571 65,209 67,361 68,739 EV/EBITDA DC (lan) 16.5 18.0 15.8 16.3 17.4
P/E (1an) 20.8 25.5 21.6 23.4 25.0
Téng ng phai tra va VCSH 87,754 81,855 85,211 86,955 89,488 P/E DC (lan) 23.4 26.5 22.3 24.2 25.9
P/B (1&n) 4.11 4.45 4.32 4.18 4.10
BVPS (d) 27,887 25718 26,476 27,368 27,939 Loisuét cd tic (%) 2.71 517 3.49 3.49 3.49
No thudn*/(tién mét) 206 (2,343) (3,818) (9,365) (7,267)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 08/2/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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