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Téng Cong ty Khi Viét Nam - CTCP (GAS)

Gia hién tai VND64.000
Cao/thdp nhat 52 tudn  VND77.350/50.800
Gia muc tiéu VND78.400
Cap nhat gan nhéat 14/03/2024
Danh gia gan nhéat Kha quan
Consensus 2,5%
Tiém nang tang gia 22,5%
Ty suét cb tic 5,2%
Téng ty suét sinh 1o 27,7%
Thi gia vén (tr USD) 5.760,2
GTGDBQ 3 thang (tr USD) 2,2
S& hiru NN con lai (tr USD) 2.720,6
S6 CP lwu hanh (tr) 2.342,7
Sb CP sau pha loéng (tr) 2.342,7
GAS VNI
P/E Truwot 12T 14,1 13,2
P/B Hién tai 2,3 1,7
ROA 13,0% 2,1%
ROE 16,5% 13,0%

* dr liéu ngay 30/05/2025
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Téng quan doanh nghiép

CTCP Khi Viét Nam (GAS) hién la cong ty duy
nhét cung cép khi thién nhién cho tiéu dung
trong nwéc thdng qua 5 hé thong duwdng ong
tai Viét Nam, d&c biét 1a san xuét dién va san
Xudt phan boén. GAS la cong ty dan dau thi
trwong trong linh vwc phan phdi LPG véi
khoang 65% thi phan. Twong tw, GAS ciing la
doanh nghiép dau tién da diéu kién phan phéi
LNG tai Viét Nam véi kho cang LNG Thij Vai di
vao hoat dong vao nam 2023.

Chuyén vién phan tich

Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn
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D&u Khi
Nhirng diém chinh tir dai héi dong c6 déng cua GAS

GAS dat ra ké hoach I§inh doaqh than trong cho nam 2025, v&i doanh thu va lgi
nhuan sau thué dw kién giam lan lwot 28,5%/50% svck.

Doanh thu/LNTT trong 5 thang dau nam 2025 tang 9%/11% svck, nho vao né
lwc mé& rong hoat déng kinh doanh c6t I6i va thu hdi ng xau tich cwec.

LNG va kinh doanh quéc té la nhirtng dong lwc tdng truédng chinh ctia GAS trong
trung va dai han, trwwéc khi cac dw an mei trong nwée di vao hoat déng.

Ké hoach kinh doanh 2025: Bat ké hoach than treng (Ching téi lwu y rang GAS
luén vwot ké hoach trong nhiéu nam qua)

GAS da dat ra k& hoach kinh doanh than trong cho nam 2025, véi muc tiéu doanh
thu thuan giam manh 28,5% svck xudng con 74 nghin ty dong va LN rong gidm manh
50% svck xudng con 5,3 nghin ty ddng, phan anh tac dong tir viéc gia dau giam va
KQKD mang khi khé tiép tuc yéu.

KQKD 5T25: KQKD tich cwc trong béi canh thi trweng day thir thach

Mé&c du gap phai cac diéu kién khong thuan loi nhw gia dau syt gidm va nhu cau khi
giam tr khach hang st dung dién khi (do thoi tiét thuan loi thuc dy thay dién), GAS
van dat dwoc két qua tich cuwe trong 5T25. Doanh thu/loi nhuan trwdc thué 1an luot
tang 9%/11% svck, nh¢ vao viéc quan ly rdi ro hiéu qua, mé rong hoat ddéng kinh
doanh va nd lyc trong viéc thu hdi ng xau.

Trién vong ngudn cung khi trong nwéc va chién lwoc sap téi

Ngudn cung khi trong nuwéc dw kién tiép tuc gidm, anh hwéng dén trién vong tang
trwdng ctia GAS giai doan 2023-27. Tuy nhién, mét sé dy an khi méi sé di vao hoat
dong tr ndm 2027 nhw Thién Nga - Hai Au, Sw Tt Trang, va Block B — © Mén ky
vong hd tro tang trwdng sau d6. Trong ngan va trung han, GAS dat muc tiéu tang
cwdng céac hoat dong giao dich quéc té dé bu dp cho sw sut giam DT/LN mang khi
trong nwéc. Cong ty ching kién sy tang trwdng nhanh chéng trong mang nay, khi
m&i thanh lap mét cong ty con tai Singapore, bat dau hoat dong tir ngay 1/4/2025, va
da mang lai hon 1 nghin ty ddng doanh thu dén thdi diém hién tai. Trong dai han,
GAS d&t muc tiéu tham gia toan bo chudi gia tri dau khi, bao gdm thwong, trung va
ha ngudn dé dam bao hiéu qua kinh doanh bén virng.

Chién lwoc mang LNG va tién dd dw an

GAS tap trung vao phat trién co s& ha tAng LNG: 1) HBQT phé duyét ké hoach mé&
rong cong suéat cGa cang LNG Thi Vai Ién 3 triéu tAn/nam, dw kién hoan thanh vao
cudi nam 2028, kip cho mua khé nam 2029; 2) Cang LNG Son My khéng chi cung
cép khi cho t6 hop dién Son My ma con két ndi v6i cac nha may dién khac tai khu
viwrc Nam Trung B6 dé dam bao tan dung téi da céng suét, phan I&n cong tac chuan
bi cho dw &n da hoan thanh va dang tang téc trién khai; 3) Dw &n LNG Trung Bo da
ky két théa thuan véi cac tinh va don vi mua khi (EVN), hién dang ch& phé duyét cudi
cung tlr Tha twéng Chinh pha. Dw an dw kién sé hoan tat trong vong 1-2 thang; va
4) Dw an cang LNG Bac Trung Bo ciing dang trong giai doan ban dau.

Thu héi no xau va dw phong no’ xau

Trong 4T25, PV GAS da dat duoc tién trién dang ké trong viéc thu hdi no' xau. Mac
du cac so liéu chi tiét chwa dwgc cong bo, két qua sé dwoc phan anh trong bao céao
tai chinh Q2/25.

ty dong 2024 % svck hoach 2025 % svck
Doanh thu thuan 103.564 15,1% 74.000 -28,5%
LN rong 13.172 -10,0% 6.600 -49,9%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao 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 khong 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 cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&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 co 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 ciu dau tw ctia 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 vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieéng 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
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Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
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