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Téng Cong ty Khi Viét Nam - CTCP (GAS)

DAau khi
Gia hiép tai ) . VND67.400
Cao/thap nhat 52 tuan VND77.350/66.400
Gia muc tiéu VND78.400
Gia muc tiéu trwdc do VND85.000
Consensus 2,5%
Tiém n&ng tang gia 16,3%
Ti suét ¢b tie 5,2%
Tbng sinh |&i 21,5%
Trién vong Kha quan
binh gia Kha quan
Phan tich ky thuat Tiéu cuc
Thi gia vén (tr USD) 6,3
GTGDBQ 3 thang (tr USD) 2,0
S& htru NN con lai (tr USD) 2,99
Sb CP Iwu hanh (tr) 2.342,7
Sb CP sau pha lodng (tr) 2.342,7
GAS  Nganh VNI
P/E trwot 15,4x 12,1x 13,1x
P/B hién tai 2,6x 1,7x 1,7x
ROA 12,7% 7,2% 2,1%
ROE 16,9% 152% 13,0%

*d liéu ngay 13/03/2025

Dién bién gia cé phiéu
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GAS  emmm/NIndex
Gia cé phiéu(%) 1T 3T 12T
C4 phiéu phd 1,0% -13% -6,3%
théng
Twong quan 3,7% 3,8% 4,4%
index

Vén cha s& hivu
PetroVietnam Group 95,8%
Khac 4,2%

Téng quan doanh nghiép

CTCP Khi Viét Nam (GAS) hién la céng ty duy
nhéat cung cép khi thién nhién cho tiéu dung
trong nwéc thong qua 5 hé théng dwdng dng tai
Viét Nam, dac biét 1a san xuat dién va san xuat
phan bon. GAS la cong ty dan dau thj trwong
trong linh virc phan phdi LPG véi khoang 65%
thi phan. Twong tw, GAS ciing 1a doanh nghiép
dau tién da diéu kién phan phdi LNG tai Viét
Nam v&i kho cang LNG Thi Vai di vao hoat
déng vao nam 2023.

Chuyén vién Phan tich:

Nguyé&n Thi Thanh Héng

Hang.nguyenthanh3@vndirect.com.vn

Tang triwéng LNG manh bu dap thach thirc ngan han

Chung t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 16,3% va ty
suat co ttre 5,2%. Chlng t6i giam gia muc tiéu 7,8%, trong khi gia co phieu
hau nhw khong thay doi ké tlr bao cao gan nhat.

Chuing téi gidm gia muc tiéu do dy bao EPS nam tai chinh 2025-2026 thap
hon va gia dinh WACC cao hon.

P/E dy phéng nam 2025 & ml‘]’C 14,5x, thép hon ml;vc t[ung binh 5 ném clia
GAS la 16,5x, chung tdi cho rang day la diém vao tot dé tich Iy cd phiéu.

> LN rong nam 2024 giam 10,4% svck xuéng 10.400 ty dong do bién LN gop
thu hep 1,8 diém % va chi phi trich l1ap dw phong tang.

> Khoan trich lap du phong tiém nang cho no' xau con lai khién dy bao chi
phi BH&QLDN nam 2025 tang 9,2%, nhwng van thap hon so v&i nam
2024.

> Nhin chung, chdng t6i dw bao LN rong nam 2025 tang 5,8% svck, dwoc hd
tro b&i dong gop mang LNG cao hon va chi phi BH&QLDN giam.

Gia dau giam va trich |ap dw phong tiém nang gay ap lwc Ién lgi nhuan

Giéa dau Brent ky vong mtrc trung binh mirc 75-70 USD/thung ndm 2025-2026, giam
lan lwot 6,3% va 6,7% svck, do ap luc tlr viec OPEC+ tang san lwong va nhu cau
toan cau suy yéu. Gia dau thap hon anh hwéng dén mang khi khé, vén 1a mang
doéng gop Ién nhét vao loi nhuan. Ngoai ra, viéc cac khoan phai thu tir cac khach
hang dién tang manh co6 thé dan dén trich lap dw phong, tao ap lyc |én Igi nhuan
trong ngén han.

Tang trwéng mang LNG bu dap suy giam khi néi dia dén khi L6 B van hanh

GAS dya vao tang trwdng san lwong LNG dé bu ddp suy gidm khi noi dia trong
ngan han, khi Viét Nam thiéu hut ngudn cung dén Q3/27, khi Block B hoat déng.
Hop ddng cung cip LNG 25 nam véi PV Pow dam bao ngudn khi cho NT3&4.
Chung t6i dy bao san lvgng khi tiéu thu dat 6,8/9,2 ty m3 trong nam 2025-2026 (-
1,2%/+4,9% svck), v&i san lwong LNG tang 100%/67% svck. V& dai han, gia LNG
giam va nang cap kho cang LNG Thj Vai giai doan 2 (t&ng cong suét lén 3 triéu
tAn/nam vao 2029) sé cuing cb trién vong va tang trudng san lwong clia GAS.

Nén tang tai chinh hé tro kha nang chi tra cé tirc 6n dinh

DU da tra cb tirc tién mat cao va lgi nhuan giam trong nam nam 2024, GAS van duy
tri vi thé tién mat virng manh & mirc 33.000 ty déng véi ty 1& no rong/VCSH & mirc
-48%, dam bao thanh khoan dbi dao cho hoat déng dau tw va chi tra cb tirc. Cong
ty ciing lién tuc tao ra dong tién HDKD dwong, hd tro mirc ¢b tirc wée tinh 3.500
ddng/cd phiéu ndm 2025, twong dwong loi suat cb tirc 5,2%.

Dinh gia van hap dan vé&i cac dong lwe tang trwedng dai han

GAS giao dich v&i P/E dy phéng nam 2025 mirc 14,5x, thap hon 14% so véi trung
binh 5 nam. Du lgi nhuan ngan han chiu ap lwc nhwng vi thé déc quyén va kha
nang sinh |&i cao so vé&i cac dbi thi khu vire, cling véi trién vong téng trudng LNG
cho thay dinh gia GAS x(rng dang véi mirc cao hon. Cé phiéu van 1a co hoi tich Ity
dai han hap dan, v&i tiém nang tir dy an L6 B — O Mén va mé rong mang LNG.

2023 2024 2025 2026
Tang trwdng doanh thu (10,7%) 15,1% (2,4%) 2,4%
Tang trwdng EPS (21,6%) (10,4%) 5,8% 2,2%
Bién LN gép 18,8% 17,0% 16,9% 16,4%
Bién LN rong 12,9% 10,0% 10,9% 10,9%
P/E 13,6 15,5 14,6 14,3
P/B 2,9 25 0,0
ROAE 17,8% 16,9% 16,9% 16,2%
Ty lé ng rong trén VCSH (53,4%) (48,5%) (56,1%) (51,7%)

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Téng quan doanh nghiép: Vi thé doc quyén trong nganh khi Viét Nam

Hoat ddng chinh ctia PetroVietham Gas (GAS) 1a thu gom va phan phdi khi kho,
ciing nhw san xuét va phan phdi khi ddu mé hoa Idng (LPG). Céng ty cling tham
gia san xuat va phan phdi cac san pham khi khac nhw khi tw nhién hoéa léng
(LNG), condensate va khi nén (CNG).

V6i lgi thé 1a cong ty con cla Tap doan PVN (nam gitr 95,8% cb phan), GAS la
doanh nghiép ddc quyén trong phan phdi va kinh doanh khi kho tai Viét Nam, sé&
hru nam hé théng dwéng 6ng dan khi gdm: hé théng Ctru Long, hé théng Nam
Co6n Son 1, hé théng Ham Rdng — Thai Binh, hé théng Nam Cén Son 2 va hé
thdng MP3 — Ca Mau. Téng cdng suét thu gom va van chuyén khi hdng nam dat
khoang 17,5 ty m3.

Hinh 1: Linh vic kinh doanh va chuéi cung &ng ctia GAS
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Mang khi khé déng gép 46% doanh thu ctia cong ty, tiép theo la mang LPG véi
43% trong nam 2023, theo wéc tinh cla chung téi. DU mang van chuyén khi chi
chiém 4% doanh thu, nhwng day la mang co bién lgi nhuan cao nhat (>75%),
gilip mang nay déng gop 17% vao co cau lgi nhuan gdp cla cong ty.

Hinh 2: Doanh thu theo tirng mang (ty dong) Hinh 3: Lei nhuan gop theo tirng mang (ty dong)
120.000 25.000
100.000 20.000
80.000
15.000
60.000
10.000
40.000
5.000
20.000
) 2019 2020 2021 2022 2023 7 2019 2020 2021 2022 2023
mKhikhé ®LPG mVanchuyénkhi mKhac mkhikhé ®LPG mVanchuyénkhi mKhac
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn 2


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

18/03/2025

Tom tat KQKD: Chi phi BH&QLDN tang ap lwe I1én loi nhuan

Hinh 4: KQKD Q4/24

% sv dw
ty déng Q4/24 % svck 2024 % svck phéng
Gia Brent (USD/thting) 74,0 -10,7% 79,9 -2,8% 100%
Gia FO Singapore (USD/tan) 450 -2,6% 468 2,9% 106%
Gia LPG CP (USD/tan) 629 2,6% 609 5,7% 97%
San lwong khi kho (triéu m3) 1.560 -12,0% 6.400 -12,3% 94%
San lwong LPG (nghin tén) 786 33,2% 3.100 26,5% 105%
Doanh thu 24.945 10,5% 103.564 15,1% 101%
LN gop 4.044 -0,3% 17.654 4,3% 100%
Chi phi BH&QLDN 1.765 59,9% 5.612 39,7% 119%
LN tai chinh thuan 279 -31,4% 1.076 -36,2% 99%
LNTT 2.558 -24,0% 13.172 -10,0% 94%
LN rong 2.044 -24,9% 10.398 -10,4% 93%
Bién LN gop 16,2% -1,8 diém % 17,0% -1,8 diém %
Bién LN rong 8,2% -3,9 diém % 10,0% -2,9 diédm %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu Q4/24 tang nh& vao mang LPG manh mé

Doanh thu thuan Q4/24 tang 10,5% svck dat 24.900 ty dong, nho' vao si tang trdng
manh mé cia mang LPG, bu dap cho sy giam gia dau Brent (-10,7% svck) va sw suy
giadm trong san lwgng ban khi khod (-12,0% svck). Tang trwdng manh mé cla mang
LPG dwogc ho trg bdi san lwong LPG tang 33,2% svck 1én 786.000 tan, cung véi sy
tang nhe cla gia LPG CP (+2,6% svck).

Bién LN gop giam do chiju ap lwc tir viéc gia dau giam

Bién LN gop Q4/24 giam 1,8 diém % svck xubng 16,2%, phan anh tac dong tw viéc
gia FO Singapore giam (-2,6% svck) va sy déng goép thap hon tlr mang khi kho.

LN tai chinh giam va chi phi BH&QLDN tang manh gay ap lwc Ién LN rong

LN tai chinh rong Q4/24 giam 31,4% svck xudng 279 ty dong, ai tir tién giri giam (-
25% svck) va khodn 16 ty gia rong 4,3 ty dong so véi khoan 1ai ty gia rong 70 ty dong
trong Q4/23. Trong khi do, chi phi BH&QLDN tang manh 59,9% svck Ién 1.770 ty
dong chu yeu do chi phi dw phong 657 ty dong. Nhirng yeu to nay da gay ap luc Ién
LN du doanh thu tang trwéng manh mé, dan dén LN rong Q4/24 giam 24,9% svck
xudng 2.000 ty dong.

LN rong 2024 thap hon dw phong

Trong n&m 2024, doanh thu rong ting 15,1% svck dat 103.500 ty ddng, nhé vao sw
tang trwdng manh mé cta mang LPG. Tuy nhién, LN rong gidm 10,4% svck xuéng
10.400 ty déng, dat 93% so v&i du phéng c& nam, chd yéu do bién LN gop thu hep
1,8 diém % va chi phi dyw phong BH&QLDN 1.900 ty ddng.

Vi thé tién méat virng manh dam bao loi suat hap dan.

Sau khi chi trd gan 13.200 ty ddng cb tirc tién mét trong Q4/24, GAS van duy tri
vi thé tién mat rong manh & mirc 33.000 ty ddng vao cudi ndm 2024, ddm bao
thanh khoan ddi dao dé hd tro cac khoadn dau tw trong twong lai. Cong ty lién tuc
tao ra dong tién va gil¥ virng nén tang tai chinh manh, véi ty 1& don bay tai chinh
& mic -48% tinh dén Q4/2024. Nhe d6, GAS c¢6 thé tiép tuc dau tw vao cac dy
an chién lvoc, bao gdm ha tang LNG va phaét trién Block B — O Mén.

Hon niva, véi dong tién 6n dinh va bén vitng, GAS cé di kha ndng duy tri mirc
cb tirc tién méat hap dan & mae 3.500 ddng/cd phiéu, twong dwong loi suat ~5,1%
theo gia thi trudng hién tai—moét mae sinh 16 hdp dan cho nha dau tw chi trong
thu nhap.
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NISDOM

Hinh 5: Phan tich bang can déi ké toan

ty dong Q4/23 Q124 Q2/24 Q3/24 Q4124
Tién va twong dwong tién 40.754 42,613 43.920 44.804 33.062
S6 ngay phai thu khach hang 48 51 48 63 61
Sé ngay hang tdn kho 15 15 10 11 15
Sé ngay phai tra nha cung cap 28 32 28 28 24
Capex 775 -46 -838 -369 -568
Khéu hao 771 703 608 821 731
Tai san cb dinh 19.532 19.160 18.798 18.654 18.222
No rong/VCSH -53% -54% -56% -69% -48%
Dong tién tir hoat dong SXKD 3.173 1.637 3.228 2.496 1.344

*Tién va tuong duong tién bao gém tién va céc khodn dau tw ngdn han
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2025-26: Tang triwdng LNG manh bu dap thach thirc ngan han

Hinh 6: Biéu chinh dw b&o lgi nhuan nam 2025-2026

s Thuyc té Cii M&i %svek %A e
Ty dong Giai thich
2024 2025 2026 2025 2026 2025 2026 2025 2026
Gia dau Brent
80 75 70 75 70 -6,3% -6,7% 0,0% 0,0%
(USD/thiing) = R o o
Gia dau FO
< 467 41! 7 42 -8,7% -6,7% 2, 7% 2,7%
Singapore (USD/tan) 6 ° 38 6 398 8,7% 6,7% 7 7
Total gas volume 6.808 6.837 7.042 6.728 7.057 -1,2% 4,9%) -1,6% 0,2%)
Sanliong khikho |6 400 | 5885 5682 | 5912 5697 |  76%  -36%|  05%  03%
(triéu m3)
Chung t6i diéu chinh gidm dw bao san
lwong LNG nam 2025 do ky vong gia
nhap khau cao sé lam suy yéu nhu
cau, vi kho cang LNG Thi Vai ciing
cung cép LNG cho khach hang céng
nghiép va mét sé nha may dién khi cia
EVN, dang chd ¥ 1a Pht My 3. Tuy
5 nhién, chung toi duy tri dw bdo nam
ng u’”ﬁ;g NG 408 952  1.360 816  1.360 | 100,0%  66,7%| -14.3% 0,0%|2026 va ky vong kho cang s& hoat dong
; hét cong suat. NT3/NT4 sé& bat dau van
hanh thwong mai day di vao dau nam
2026 v&i san lwong khi wéc tinh (Qc)
dat 70%. Trién vong nay duoc cling cb
b&i nhu cau dién tdng manh tai Viét
Nam, dwoc thic day béi tang trwéng
kinh té, qua d6 doi héi sw phu thudc
I&n hon vao LNG trong bdi canh ngudn
khi ndi dia suy giam nhanh chéng.
San lvong LPG 50 0 0 0
(nghin tén) (USD/tén) 3.100 2.968 3.016 3.029 3.077 2,3% 1,6% 2,0% 2,0%
Gia LPG CP
: 4 71 -6,3% -6,7% -3,0% -3,0%
(USD/tn) 609 589 549 5! 588] 6,3% 6,7% 3,0% 3,0%
Doanh thu thuin 103.564 | 104.502 106.634 | 101.110 103.525 -2,4% 2,4%) -3,2% -2,9%)
Loi nhuan goép 17.654 | 17.588 16.875 | 17.102 16.935 -3,1% -1,0%) -2,8% 0,4%)
Bién LN gép (%) 17,0% 16,8% 15,8% 16,9% 16,4% | -0,1d % -0,6 d % 0,1d% 0,56d%
Chung t6i diéu chinh téng chi phi
QL&BH nam 2025 dé phan anh cac
Chi phi BH va QLDN 5.612 4.076 3.839 4.449 3.830 -20,7% -13,9% 9,2% -0,2% |khoan dy phong tiém nang cho cac
khoan phai thu tlr khach hang nha may
dién.
EBIT 13.156 13.512 13.036 | 12.653 13.105 -3,8% 3,6% -6,4% 0,5%
Lai (0) torhoat dong |y 76 | 1205  1.057 | 1.233  1.089 14.6%  -11,7% 2,3% 3,0%
tai chinh
Doanh thu tai chinh 1.736 1.801 1.677 1.824 1.860 5,1% 2,0% 1,3% 10,9%
Chi phi tai chinh 660 596 620 591 771 -10,4% 30,4% -0,8% 24,3%
LNTT 13.172 14.772  14.149 | 13.939 14.248 5,8% 2,2% -5,6% 0,7%
LN rong 10.398 | 11.711 11.217 | 11.004 11.248 5,8% 2,2%) -6,0% 0,3%)

Ngudn: VNDIRECT RESEARCH

N&m 2025, ching téi dw bdo doanh thu gidm 2,4% svck, chd yéu nh& san luvong
LNG tang 100% svck khi NT3 di vao van hanh, nhwng bi &nh hwéng mot phan
b&i gia dau Brent gidm 6,3% va san lwong khi ndi dia gidm 7,6% svck. Vé loi
nhuan, LN rong nam 2025 dv kién tang 5,8% svck nhér dong gép cao hon tir LNG
va chi phi BH&QLDN gidm, do chi phi trich lap dw phong du kién thap hon.
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Gia dau Brent chju &p lwc giam manh do nhiéu yéu t, bao gdm ngudn cung téng
va nhu cau bién ddng. OPEC+ dw kién nang san lwong thém 2,2 triéu thung/ngay
tir thang 4/2025, day gia xudng murc thap nhét trong 5 thang & 70,60 USD/thung.
Cac chuyén gia, bao gébm Wood Mackenzie va Goldman Sachs, dy bao Brent sé
dao dong trong khoang 73—78 USD/thung nam 2025 do thj trrdng dw cung. Ngoai
ra, xuat khau dau t&r Iraq gia tdng va thué maéi ctia My c6 thé lam suy yéu nhu
cau dau toan ciu. Khi tdng trwdng ngudn cung vwot ciu, ching téi dw bao gia
Brent trung binh sé & mrc 70-75 USD/thung trong giai doan 2025-2026.

Mang khi kho, dong lwc chinh ctia LN gdp GAS, chiu anh hwédng I6n tir bién dong
gia dau tho. Gia ban khi khd dwoc lién két truc tiép voi gia dau toan cau theo
cong thirc: 46% x gia FO Singapore + cwédc van chuyén. Gia dau giam lam suy
gidm doanh thu va déng gop clia mang nay vao két qua tai chinh cla cong ty.
Téac dong nay cang tram trong hon do chi phi dau vao tang khi nguén khi noi dia
gia ré dan can kiét, gay ap lwc 16n 1én bién lgi nhuan. Do d6, chung t6i du bao
bién LN goép hop nhéat ciia GAS sé& gidm 0,1 diém % va 0,6 diém % trong nam
2025-2026.

Hinh 7: Bién LN gép ctia GAS c6 thé giam trong giai doan 2025-2026
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Nguén: GAS, BLOOMBERG, VNDIRECT RESEARCH

Théa thuan cung cip LNG 25 ndm cho NT3-4 gitra PV GAS va PV Power, ky
ngay 02/03/2025, cting cb vi thé ctia PV GAS la nha cung cdp LNG dai han dau
tién tai Viét Nam cho nganh dién. Trong khi do, chung t6i duy tri ky vong Nhon
Trach 3 sé van hanh thwong mai vao gitra nam 2025, tiép theo la Nhon Trach 4
vao dau nam 2026.

Do d6, GAS da phan nao dam bao san lwgng LNG thdng qua hop ddng GSA mai
ky v&i Nhon Trach 3 & 4. Tuy nhién, gia LNG cao trong nam 2025 c6 thé kim
ham nhu ciu, d&c biét khi GAS khoéng chi cung cdp LNG cho Nhon Trach 3 & 4
ma con cho cac nha may dién khi khac va cac khach hang cong nghiép. Vi vay,
chung t6i diéu chinh gidm nhe dw bao s&n lwgng LNG nam 2025, véi ky vong kho
LNG Thi Vai hoat dong & mirc 60% cdng suét thiét ké, thay vi 70% nhuw wéc tinh
trwdc day.
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Hinh 9: Gia LNG tir nam 2020 dén nay (Pon vi: USD/MMBtu)

18/03/2025

Chung t6i dw béo tbng san lwong khi tiéu thu clia GAS sé gidm 1,2% svck trong
nam 2025 truwée khi phuc hdi 4,9% svck vao nam 2026, nhd dong gép manh mé
t LNG (+100%/+67% svck trong ndm 2025-2026) bu d&p cho sw suy gidm ngudn
khi noi dia (-7,6%/-3,6% svck trong ndm 2025-2026). Theo do, LNG sé& chiém
12,1% va 19,2% téng san lwong khi tiéu thu ctia GAS trong giai doan 2025-2026.

Hinh 8: San lwong khi cia GAS giai doan 2017-2026 (Pon vi: triéu m3)

10.000
9.000

8.000
7.000
6.000
5.000
4.000
3.000
2.000
1.000

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

B San lvong khi nguén néi dia @ San lvong LNG

Ngudn: GAS, VNDIRECT RESEARCH

V& dai han, nhu cau dién gia tdng va ngudn khi noi dia suy gidm nhan manh sy
can thiét cta dién khi LNG tai Viét Nam. Khi chwa c6 mé khi I&n nao thay thé
trwéc nam 2027 va Lo B dw kién cung cap khi dau tién vao Q3/27, Viét Nam dbi
mat v&i thiéu hut ngudn cung trong ngan va trung han, lam gia tang rdi ro thiéu
dién, d&c biét trong mua cao diém. Chung t6i cling ky vong gia LNG sé& giam dan
t nam 2026 nhé ngudn cung toan cau tdng manh trong ba nam ké tir 2026. Xu
hwéng nay hé tro qua trinh chuyén dbi LNG cla Viét Nam, ciing cb trién vong
dai han tich cwc va tao diéu kién cho GAS duy tri tang trwdng san lwgng khi tiéu
thu.

Hinh 10: Nguén cung khi ndi dia dw kién sé& giam manh trong 2-3
nam t&i (Pon vi: trieu m?)
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Dé dap rng nhu ciu ngay cang tang (dac biét tai khu vuc Déng Nam Bo), PV
GAS dang day nhanh mé rong Giai doan 2 Kho cang LNG Thj Vai, nang céng
suét tiv 1 triéu 1&n 3 triéu tAn/nam vao nam 2029. Tir 2026 dén 2029, PV GAS
ciing c6 ké hoach van hanh FSRU tai Kho cdng PVGas Viing Tau, nang téng
cong suét tai héa khi 1én 22 trieu Sm®/ngay. Nhitng mé réng nay sé cing cb
ngudn cung LNG cho cac nha may dién.

N&m 2024, GAS ghi nhan 1.900 ty déng chi phi trich 1ap duw phong, cha yéu lién
quan dén no kho doi tr POW, PGV (Genco 3) va cac nha may dién BOT Phu My
2.2 va 3. Bén cudi ndm 2024, tbng dw no x4u tir khach hang da tang 1&n 5.400
ty déng tlr 1.700 ty ddng vao cubi ndm 2023, phan anh nhitng kho khan trong
hop ddng vé&i cac khach hang dién.

Chung t6i cho rdng GAS c¢6 thé phai trich lap thém dw phong trong ndm 2025 do
nhirng van dé trong ndm 2024 c6 thé bi kéo dai. Mac du tinh hinh tai chinh cai
thién cia EVN ¢ thé giup gidm bt no xau trong cac khodn phai thu, nhwng mét
sb van dé tranh chap chwa duoc giai quyét co thé van ddi héi chi phi trich 1ap b
sung. Tranh chép lién quan dén phi van chuyén v&i NT2 tiép tuc la moét trong
nhirng méi lo ngai, do chwa cé 16 trinh gidi quyét rd rang. Ngoai ra, no' xau tw
Mekong Energy va BOT Phu My 3 da tang lén 2.050 ty déng, kéo theo chi phi
trich lap dw phong 1én 804 ty déng do diéu chinh gia ban trong nam 2024. Mac
du GAS dang dam phan véi co quan quan ly dé diéu chinh hop ddng mua ban
khi lién quan dén don gia ban khi méi, nhung viéc chwa cé gidi phap rd rang
ngay lap ttrc cho thay van cé thé phai ghi nhan trich 1ap dw phong trong ngén
han.

Vi cac khodn no khd doi nay, ching t6i dw bao GAS sé tiép tuc trich lap dw
phong trong ndm 2025, nhung & mirc thap hon so véi ndm 2024. Didu nay nho
vao viéc EVN da cai thién tinh hinh tai chinh va quay lai c6 lai trong nam 2024,
danh diu sy phuc héi manh mé sau cac khodn 16 1&n giai doan 2022-2023.

Tuy nhién, do chwa cé day théng tin day da vé cac khoan, chung téi chwa duwa
viéc hoan nhap dy phong vao mé hinh dw phong. Néu doanh nghiép dwoc thyc
hién, diéu nay c6 thé la yéu tb hd tro tich cwc cho GAS.
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 78.400 déng/cp

Chung t6i diéu chinh gidm gia muc tiéu 7,7% xubng 78.400 ddng, dua trén
phuwong phap dinh gia DCF va hé sb P/E vé&i trong sb bang nhau, do: 1) ha dw
bao EPS nam 2025-26; va 2) tang WACC twr 8,7% lén 9,4% khi nang lai suét phi
rdi ro tlr 2,66% lén 3% (dwa trén loi suat trai phiéu ky han 10 ndm vao cudi nam
2024) va tang phan bu rii ro vén chi s& hiru tlr 7,8% lén 8,4% theo md hinh
Damodaran thang 1/2025.

Hinh 11: Gia muc tiéu

Phwong phap

DCF

P/E muc tiéu 2025 la 16,5x

Gia muc tiéu

Gia muc tiéu (lam tron)

Gia tri hop ly (déng) Ty trong (%) Doéng gop (ddng/cp)
79.360 50% 39.680

77.501 50% 38.751

78.431

78.400

Ngudn: VNDIRECT RESEARCH

Gia dau giam gan day khién cd phiéu GAS tré nén hap dan hon dé tich Ity. Hé
sb6 P/E dw phéng nam 2025 cGa GAS hién & muc 14,5x, thp hon 14% so véi
murc trung binh 5 nam.

Hon niva, ching t6i cho rang GAS xtng dang dwoc giao dich véi mire dinh gia
cao hon so véi cac cong ty cling nganh trong khu vwc nhe vao: 1) vi thé doc
quyén tai Viét Nam; 2) kha nang sinh |&i vwot tri so véi cac dbi tha; va 3) trién
vong kinh doanh manh mé nh& déng gép tir mang LNG va viéc trién khai dy an

L6 B — O Mon.

Hinh 12: P/E cta GAS. GAS luén dwoc giao dich véi mire dinh gia cao
hon so véi mire P/E trung binh cua céc cong ty cing nganh trong khu
vire nh& vi thé déc quyen va kha nang sinh 16 vwot trdi

Hinh 13: P/B ctia GAS
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Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 15: WACC va téc dé ting trwéng dai han

Chi phi VCSH Ty déng

L&i suét phi ri ro 3,0% VCSH 60.248

Beta 08 No 8.225

Phan bu rdi ro thi trwong 8,4% Ch,i ph n? 6:0%

Chi phi VCSH 9,7% M thue 20.0%
WACC 9,4%
Tang trwdng dai han 1,5%

Ngudn: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Hinh 16: Binh gia DCF - Tém tat dong tién tw do

Ty déng 2025 2026 2027 2028 2029 2030
DT thuin 101.110 103.525 106.563 119.537 125.545 128.475
% sveck -2,4% 2,4% 2,9% 12,2% 5,0% 2,3%
COGS & OPEX (88.456) (90.420) (94.143) (103.471) (107.014) (109.964)
EBIT 12.653 13.105 12.420 16.066 18.531 18.511
Bién LN hoat d6ng KD 12,5% 12,7% 11,7% 13,4% 14,8% 14,4%
Thué kha dung 19,6% 19,6% 19,6% 19,6% 19,6% 19,6%
EBIT * (1-mirc thué) 10.173 10.536 9.986 12.917 14.898 14.883
+ Chi phi khau hao 3.311 3.900 4.445 4.685 5.476 2.157
% doanh thu 3,3% 3,8% 4,2% 3,9% 4,4% 1,7%
- CapEx (5.316) (8.585) (8.352) (3.937) (3.014) (3.146)
% doanh thu -5,3% -8,3% -7,8% -3,3% -2,4% -2,4%
+ Thay di von luu dong 5.095 (100) (182) 60 (123) (804)
% doanh thu 5,0% -0,1% -0,2% 0,1% -0,1% -0,6%
Chi phi ai vay va cac hoat dong TC khac 1.286 1.143 548 503 646 868
% doanh thu 1,3% 1,1% 0,5% 0,4% 0,5% 0,7%
Dong tién tw do (UFCF) 14.549 6.895 6.444 14.227 17.883 13.956
Ngudn: VNDIRECT RESEARCH
Hinh 17: Phéan tich dé nhay cho dinh gia DCF
WACC (%)
g Co'sé
= 8,4% 8,9% 9,4% 9,9% 10,4%
-
'; 0,5% 82.151 77.833 74.002 70.579 67.504
5 Cosd 1,0% 85.522 80.737 76.522 72.781 69.440
g 1,5% 89.379 84.031 79.360 75.245 71.592
= 2,0% 93.836 87.801 82.579 78.019 74.000
] 2,5% 99.044 92.156 86.264 81.166 76.712
Ngudn: VNDIRECT RESEARCH
Hinh 18: So sanh nganh phan phéi khi
Gia vén Tang trwéng DT Tang trwdéng
P/E (x P/B (x ROE (% ROA (%
cong ty M& CK hién tai hoa (tr. ) EPS (%) ) *) ) 9
(ndi t&) UsD) 2025 2026 2025 2026 TTM 2025 Hiéntai 2025 2025 2026 2025 2026
PTT PCL PTTTB 29,75 25307 6,9%  19% 17.6%  4,8% 94 81 07 07 85% 85% 35% 3,6%
Indraprastha Gas Ltd IGLIN 1904  3.079 -3,8%  92% -162% 10,0% 13,4 14,7 28 23 16,0% 16,0% 10,6% 11,0%
China Gas Holdings Ltd 384 HK 73 5133  70%  25% 295%  98% 126 93 07 07 69% 74% 26% 28%
Toho Gas Co Ltd 9533JP  4.136 2908 35% 06%  1,7% -54% 17,9 17,1 09 08 55% 4,1% N/A N/A
Gas Malaysia Bhd GMB MK 42 1213 90% 39% -07% 17% 122 127 36 31 267% 258% 122% 11,9%
Trung binh 45%  36%  64%  42% 11,9 11,3 16 14 12,6% 125% 7.2%  7,4%
PV GAS GASVN 69.100  6.341  -24%  24% 58%  22% 157 144 27 29 169% 162% 11,7% 10,3%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (D liéu ngay 18/03/2025)
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Bao cao cong ty

www.vndirect.com.vn

Tiém nang tang gia va rai ro giam gia:

e Céc yéu t6 tiém nang tang gia: 1) gia diu toan cau cao hon dw phéng;
va 2) kha nang hoan nhap dy phong.

e Ruiro giam gia bao gébm: 1) san lwong khi khé va LNG thap hon du bao;
va 2) chi phi dw phong cao hon ky vong.

11
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Bao cao két qua HDKD

(Ty déng) 2020A  2021A  2022A  2023A 2024A  2025E  2026F
Doanh thu thuén 64.135 78.992 100.724  89.954 103.564 101.110 103.525
Gia vén hang ban (52.729) (65.007) (79.409) (73.029) (85.910) (84.008) (86.589)
Loi nhuan gép 11.406 13.986 21.315 16.925 17.654 17.102 16.935
Chi phi QLDN (769)  (1.479)  (1.075)  (1.475) (3.197)  (2.022)  (1.656)
Chi phi ban hang (1.943) (2.133) (2.440) (2.544) (2.415)  (2.427) (2.174)
Lol nhuan hoat dong 8.694 10.374 17.799 12.906 12.042 12.653 13.105
EBITDA thuén 11.248 13.447 20.822 15.957 14.905 15.964 17.005
Chi phi khdu hao 2.554 3.073 3.023 3.051 2.863 3.311 3.900
LN hoat dong trwére thué va lai vay 8.694 10.374 17.799 12.906 12.042 12.653 13.105
Thu nhép tai chinh 1.451 1.187 1.568 2.273 1.737 1.824 1.860
Chi phi tai chinh (169) (403) (671) (587) (660) (591) (771)
Thu nhép rong khac 14 32 78 20 16 15 16
Thu nhap ttr cong ty LDLK (11) 15 32 27 38 37 38
Loi nhuan trwéc thué 9.978 11.205 18.806 14.640 13.173 13.939 14.248
Thué (2.006)  (2.353)  (3.740)  (2.846) (2.582)  (2.732)  (2.793)
Loi nhuan rong 7.855 8.673 14.798 11.606 10.399 11.004 11.248
LN rong sau diéu chinh 7.855 8.673 14.798 11.606 10.399 11.004 11.248

Bang can doi ké toan

(Ty dong) 12-20A  12-21A  12-22A  12-23A 12-24A  12-25E  12-26F
Tién & twong dwong tién 5.237 5.300  10.549 5.669 5.649  13.142  14.104
DAu tw tai chinh ngan han 21.613  24.800 23.726  35.085 27.413  27.687  27.964
Céac khoan phai thu ngén han 10.239  16.920 16.191  16.865 19.104  17.266  18.152
Hang tdn kho 1.663 3.241 4.102 3.945 4.599 4.037 4.033
Tai sén ngén han khac 720 1.133 1.082 654 531 519 531
Tdng tai san ngan han 39.472 51.395 55.652  62.218 57.296  62.650  64.783
Tai san c¢d dinh 19.774  18.098  16.370  19.532 18.222  20.227  24.911
Téng dau tw 379 400 406 398 400 400 400
Tai san dai han khac 3.421 8.687  10.067 5.288 5.445 5.445 5.445
Téng tai san dai han 63.208 78.768  82.663  87.754 81.894  89.253  96.070
No vay ngan han 1.017 485 45 1.605 935 845 923
Phai tra nguoi ban 2.677 6.631 6.652 7.138 6.096 6.043 6.513
Phai trd ngan han khac 5.827 9.341 5.663 6.110 7.280  10.111  10.352
Téng phai tra ngan han 9.749 16.561 12.488 14.972 14.582 17.264 18.059
No vay dai han 1.964 7.510 6.038 4.271 2.290 3.427 5.317
Phai tra dai han khac 1.996 2.504 2.963 3.213 3.451 3.451 3.451
Vén diéu lé 19.140  19.140  19.140  22.967 23.427 23427  23.427
Loi nhuan gitr lai 10.029  10.487  19.241  16.880 9.553  13.033  17.132
Vén chu sé& hiru 49500 52.193  61.174  65.299 61.571 65111  69.243
Loi ich ¢ déng thiéu sb 1.064 1.098 1.316 1.250 1.323 1.383 1.416
Téng ne va VCSH 63.208 78.768  82.663  87.754 81.894 89.253  96.070

12
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Bao cao lwu chuyén tién té

(Ty dong) 2020A  2021A  2022A  2023A 2024A  2025E  2026F
Loi nhuan trwéc thué 9.978 11.205 18.806  14.640 13.173  13.939  14.248
Khau hao 2.554 3.073 3.023 3.051 2.863 3.311 3.900
Thué da nop (2.090) (2.275) (3.452) (3.134) (2.632) (2.732)  (2.793)
Céc khoan diéu chinh khac 0 0 0 0 0 0 0
Thay dbi vbn lwu dong (1.405)  (3.705)  (4.023) 1.014 (4.724)  5.095 (100)
Lwu chuyén tién thuan tir HDKD 7.330 7.595  12.792  13.226 8.705  18.212  14.103
Dau tw tai san cb dinh (4.174)  (4.747)  (2.010)  (1.769) (1.822) (5.316)  (8.585)
Thu tir TL, nhwong ban tai san ¢6 dinh 27 181 1 1 0 0 0
Céc khoan khac 0 0 0 0 8.981 0 0
Thay ddi tai san dai han khac 0 0 0 0 1.913 0 0
Lwu chuyén tién thuan tir HDDT 99  (6.755) 265  (10.647) 7.979  (3.568)  (6.910)
Thu t& phat hanh CP, nhan gop VCSH 0 0 118 0 0 0 0
Tra vbn gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc 182 5.091 (2.045) (344) (2.740) 1.048 1.968
Dong tién tir HDTC khac 0 0 0 0 0 0 0
Cb tlre, LN da tra cho CSH (6.850) (5.865) (5.882)  (7.122)  (13.971)  (8.199)  (8.199)
Lwu chuyén tién thuan tir HDTC (6.668) (774)  (7.809)  (7.465)  (16.711) (7.152)  (6.232)
Tién & twong duwong tién dau ky 4.476 5.237 5300  10.549 5.669 5.649  13.142
Lwu chuyén tién thuan trong ky 761 65 5.248 (4.887) (27) 7.493 961
Tién & twong dwong tién cudi ky 5.237 5300  10.549 5.669 5649  13.142  14.104

13
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Chi sé tai chinh

Chi s6 dinh gia 2020A 2021A 2022A 2023A 2024A 2025E 2026F
EPS (VND) 4.104,1 4.531,4 7.731,8 5.053,3 4.438,9 4.697,0 4.801,1

Price Earnings 18,2 19,3 11,9 14,1 15,7 17,8 17,4
PEG 1 ndm N/A 1,8 0,2 N/A N/A 3,1 7,9
EV/EBIT 17,1 18,0 8,4 13,1 14,2 15,8 15,4
EV/EBITDA 13,2 13,9 7,2 10,6 11,5 12,6 11,9

P/S 2,2 2,0 1,7 1,8 1,6 1,9 1,9

P/B 2,9 31 2,9 2,5 2,7 31 2,9

Ty suét cd tirc 4,8% 3,4% 4,0% 4,5% 8,6% 4,2% 4,2%
Ty 1& chi tra cb tie 87,2% 67,6% 39,7% 61,4% 134,4% 74,5% 72,9%
Chi sb tang trwéng 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Tang trwdng doanh thu -14,5% 23,2% 27,5% -10,7% 15,1% -2,4% 2,4%
Tang trwdng LN gop -32,6% 22,6% 52,4% -20,6% 4,3% -3,1% -1,0%
Tang trwéng LN rong -34,0% 10,4% 70,6% -21,6% -10,4% 5,8% 2,2%
Tang trwéng EPS -34,0% 10,4% 70,6% -34,6% -12,2% 5,8% 2,2%
Chi sb hiéu qua sinh 1&i 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Bién LN gop 17,8% 17,7% 21,2% 18,8% 17,0% 16,9% 16,4%
Bién EBITDA 17,5% 17,0% 20,7% 17,7% 14,4% 15,8% 16,4%
Bién LN hoat dong 15,5% 14,1% 18,6% 16,3% 12,7% 13,8% 13,7%
Bién LN rong 12,2% 11,0% 14,7% 12,9% 10,0% 10,9% 10,9%
ROAA 12,5% 12,2% 18,3% 13,6% 13,2% 14,0% 14,0%
ROAE 15,9% 17,1% 26,1% 17,3% 19,5% 19,3% 19,3%
Chi s6 don bay 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Khé nang tra 1ai (EBIT/Lai vay) 85,9 34,1 52,8 38,0 37,8 34,5 25,4

EBITDA / (Li vay + Capex) 2,6 2,7 8,9 7,6 7,0 2,8 1,9

No vay / Vén 0,1 0,1 0,1 0,1 0,0 0,1 0,1

No vay / VCSH 0,1 0,2 0,1 0,1 0,1 0,1 0,1

No vay rong / VCSH (0,0) 0,1 0,1) 0,0 (0,0) 0,2) (0,2)
Chi sb thanh khoan 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Vong quay tong tai san 1,0 1,1 1,2 1,1 1,2 1,2 1,1

Vong quay khoan phai thu 6,2 5,8 6,1 5,4 5,8 5,6 5,8

S6 ngay phai thu 58,6 62,7 60,0 67,1 63,4 65,6 62,4

Vong quay khoan phai tra 23,0 14,3 12,1 10,6 13,1 13,7 13,8

S6 ngay phai tra 15,9 25,5 30,2 34,5 27,9 26,5 26,5

Vong quay hang ton kho 32,6 26,5 21,6 18,2 20,1 19,5 21,5

Sé ngay tén kho 11,2 13,8 16,9 20,1 18,1 18,8 17,0

Hé sb thanh toan hién hanh 4,0 3,1 4,5 4,2 3,9 3,6 3,6

Hé sé thanh toan nhanh 3,8 2,8 4,0 3,8 3,6 3,4 3,3

14


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

18/03/2025

Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céao nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai lén cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia ¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1&i ctia c¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi déu tw duoc dua ra duwa trén khé nang sinh 10 duw kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitra gid muc tiéu va gié thi tromg tai thoi diém céng bé bao céo, va (ii) ty suét cé tirc du kién. Trir khi duoc néu ré trong bao céo,
céc khuyén nghi dau tw c6 thoi han déu tw la 12 théng.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Nguyén Ngoc Hai — Trwéng phong

Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién phan tich
Email: hang.nguyenthanh3@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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