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Téng Coéng ty Khi Viét Nam (HSX: GAS)

=  Giai doan 2024 - 2025, san lwong khi khé clia GAS c6 thé suy gidm twong (ng
10.8% - 2.0% svck do thiéu khi & cac mé trong khi ty trong déng gép cua kinh
doanh LNG chwa cao (dy phéng & muirc 2.2% - 8.4% téng doanh thu 2024 - 2025).

*  Ching t6i dw bao LN rong gidm 2.8% svck trong 2024 do thiéu khi nhwng sé tang
6.7% svck trong 2025 do ty trong déng gdép clia LNG cai thién.

= Chng t6i dua ra khuyén nghi TRUNG LAP véi dinh gia 81,900 dong/cp (+10.3%
S0 v&i gia dong ctra ngay 23/4/2024).

Trién vong ndm 2024 chwa thwc sw kha quan do rai ro thiéu khi

Bw&c sang nam 2024, GAS gap ri ro thiéu khi Ién do cac mé khi gia ré dang khai
thac hién tai c6 d4u hiéu can kiét, L6 06.1 thudc b& Nam Coén Son c6 thé ngirng khai
thac, trong khi cac mé khi méi chwa kip trién khai va chi c6 thé ghi nhan dong khi
dau tién ké tlr nam 2026. Chung t6i wéc tinh sén lwong khi khdé ndm 2024-2025 cia
GAS |an lwot dat mirc 6.45 ty m3 (-10.8% svck) va 6.32 ty m3 (-2% svck)

Ty trong déng gop clia LNG trong 2024 chwa cao va sé cai thién trong 2025
V& viéc kinh doanh khi tw nhién héa 16ng (LNG), chiing t6i cho rang san lwong LNG
sé chwa tang manh trong 2024 khi Nha may dién Nhon Trach 3&4 c6 thé cham tién
do va sé hoat dong 1an lwot ké tir Q1/2025 va Q4/2025. Ching toi giad dinh san lwong
LNG cla GAS trong giai doan 2024-2025 lan lwot 1a 107 nghin tAn va 480 nghin tan,
twong dwong 10.7% va 48.0% cong suat bdn chira LNG Thj Vai giai doan 1, déng
gop lan lwot 2.2% va 8.4% toéng doanh thu cia GAS trong hai nam nay.

Diéu chinh dw phéng 2024 - 2025

Chuing t6i dw bao i nhuan rong ctia GAS sé gidm 2.8% svck trong 2024 do thiéu khi
nhwng sé tédng 6.7% svck trong 2025 do ty trong dong gép clia LNG cai thién. Dy bao
nay lan lwot thdp hon 2.9% va 3.4% so vé&i dw bao cii cla chdng toi, chd yéu do
giam san lwong khi khd va LNG dy kién (gia dinh cac nha may dién NT3 va NT4 di
vao hoat déng cham hon 1 quy so véi du kién ban dau); tuy nhién chang téi ciing
diéu chinh dw phéng gia dau nam 2025 lén 83 USD/thung (tr 80 USD/thung trwéc
do) do van d& ngudn cung that chat cé thé kéo dai hon. Gia dau cao cé thé hd tro
gi& ban khi ciia GAS, tir d6 bu d&p phan nao sy sut gidm clia san lwong trong 2024-
2025 trwde khi don khi tir cac mé mai.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 81,900 déng/cé phiéu

Chung tdi st dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly cta cb
phiéu GAS la 81,900 VNB/cp. Chiing tdi cho rdng mac du gap rui ro thiéu khi trong
ngan han, GAS van sé |a lwa chon phi hop véi nha ddu tw c6 tdm nhin trung han
nhé vi thé dau nganh khi Viét Nam, tdm quan trong trong cdng cudc chuyén déi sang
dién khi LNG va chinh sach tra cd tirc déu dan bang tién mat (dw kién ty suat cd tie
nam 2024 & mc 3.4%).

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu thuan 100,724 89,954 87,426 93,298
Lgi nhuan rong 14,798 11,606 11,327 12,157
Tang trwéng doanh thu thuan 27.5% -10.7% -2.8% 6.7%
Tang trwéng LN rong 70.6% -21.6% -2.4% 7.3%
Bién LN gop 21.2% 18.8% 18.4% 18.3%
Bién EBITDA 22.0% 20.0% 20.7% 20.6%
ROAE 26.7% 18.7% 17.0% 16.7%
ROAA 18.3% 13.6% 12.6% 12.5%
EPS (VND/cb phiéu) 7,732 5,513 4,932 5,293
BVPS (VND/cd phiéu) 31,274 27,887 30,248 32,976

Ngudn: GAS, MBS dw phdng va téng hop
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TRUNG LAP
Pinh gia VND 81,900
Tiém néng téng gia 10.3%

Thay déi trong yéu trong béo céo:

> Diéu chinh EPS 2024-2025 thap hon 2.9% -
3.4% so v&i dw bao ci

Théng tin ¢ phiéu
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 74,200
Cao nhét 52 tuan (VND) 91,718
Thép nhét 52 tuan (VND) 73,593
Vén héa (ty VND) 183,050
P/E (TTM) 13.5
P/B 2.7
Ty suét cb tic (%) 3.4%
Ty l& SH nwéc ngoai (%) 2.4%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tap doan DAu khi Viét Nam 95.76%
Khéac 4.24%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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Téng Cong ty Khi Viét Nam (HSX: GAS)
Két qua kinh doanh 2023: Giam tir mlrc nén cao ctia nam 2022

Hinh 1. Két qua kinh doanh Q4/2023 va wéc tinh ca nam 2023 (Don vi: ty VND)

Tang Tang sv Tan Sv dw
Céc tiéu chi KQKD Q4/2023 svck quy trwéc 2023 9 phéng banh gia
svck (%) -
(%) (%) cii
Mac du duoc hb tro' béi nguén cung
thét chat, gia dau van gidm t mic
Gia dau Brent (USD/thuing) 82.9 -7% -4% 82.2 -17% dinh ndm 2022 (ndm xay ra xung dot
Nga-Ukraine) do nhu cau chwa tang
manh.
(clajgg%o%s’\;% Singapore 446 20% -12% 445 -10%
(StﬁgL:L’r’T‘fé‘)g sl eleoatiy 1,673 -19% 9% 7,225 1%
Sgn IL,Po'ng !_APG kinh doanh 640 3206 17% 2,500 2204 San Iugng EPG I§|nh E:Ioanh dat mirc
wéec tinh (triéu m3) cao nhat 5 nam gan day
Doanh thu 22,571 2% 2% 89,954 -10.7% 98.5%
Loi nhuan goép 4,058 -17% 10% 16,925 -20.6% 99.4%
Giam tr mirc nén cao clia ndm 2022
a ) A A -4.1 -z -2.3 +0.2 do: (1) Gia dau giam kéo theo gia ban
0, o 0, 0, 2 2 2 \
Bién loi nhuan gop 18.0%  gigmo, 13dem%  188%  gamo,  qiém% khi co thé gidm: (2) Cac ngudn Khi
dau vao gia ré dang dan can kiét.
Chi phi quan ly & ban hang 1,106 7% 11% 4,019 14.3% 119%
% chi phi quan ly va bén . 0.2 P 0 1 diém +0.8
hang/Doanh thu 49%  gigmo, 04 diem% 4.5% %  diém %
o Gia tri dau tw ngan han tai thoi diém
0, -80, 0, 0, : 2 =
Doanh thu tai chinh 544 11% 8% 2,273 45%  118.5% cudi ndm 2023 ting 48% svck
Chi phi tai chinh 138 -25% 51% 587 13%  106.3% 19ng no vay twong dwong cung ky
nhwng ng vay ngan han tang manh.
LNTT 3,365 -19% 12% 14,640 -22% 96.8%
Thué TNDN 589 -29% -3% 2,846 -24% 96.5%
LNST 2,776 -17% 15% 11,793 -22% 96.9%

Suy gidm tlr mirc nén cao ky luc cta
Loi nhuan rong 2,723 -16% 15% 11,606 -22% 97.3% nam 2022 do anh hwdng bdi cad san
lwgng va gia ban khi.

Ngudn: GAS, MBS Research

Hinh 2: San lwong khi khé ctia GAS theo quy dang cé dau hiéu suy giam
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Ngudn: GAS, MBS Research
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Trién vong nam 2024-25 chwa thwc sw kha quan do thiéu khi trong
khi ty trong déng gép cia LNG con thap
Rui ro thiéu khi dau vao khi cac mé khi méi chwa kip khai thac

Nhw chang t6i da dé cap tai mot sé bao céo trwdc do, trong ndm 2024, GAS c6
thé gap khoé khan vé san lwgng khi tw nhién dau vao khi cadc mé khi chd lyc dang
khai thac hién tai da bwéc vao giai doan suy gidm tw nhién. Trong d6, san lwong
tai L6 06.1 (bao gdm cac mé khi Lan Tay, Lan Dd) thudc bé khi Nam Cén Son
da suy gidm t» mic 2.1 ty m3 ndm 2021 xudng con 0.9 ty m3 nadm 2023 va sé
tam dirng khai thac vao ndm 2024 néu khong cé cong tac thdm do, khai thac
méi. Tai ngay 31/12/2023, GAS ciing da khéng con ghi nhan cam két san lwong
mua khi tdi thiéu d6i véi cha khi L6 06.1 nhw cac nam trwéc do.

Mét sb dw an khai thac khi trong nwéc dang duoc trién khai nhw L6 B (dw kién
cung cap khoang 5.06 ty m3 khi méi nam trong giai doan binh én), Sw T& Tréng
2B (dw kién cung cép khoéng 1.29 ty m3 khi méi nam trong giai doan binh 6n);
bén canh d6 Dw an dwdng 6ng dan khi Nam Cén Son 2 — giai doan 2 (thu gom
va van chuyén khi Sw Tt Trang vé be) cling da hoan thanh; tuy nhién ching toi
cho rang dong khi dau tién cuta hai dy 4n nay sé chi dwoc khai thac vao giai
doan 2026-2027. Diéu nay dong nghia v&i viéc trong giai doan 2024-2025, san
lwong khi dau vao cta GAS van c6 kha ndng gidm manh so véi nam 2023, méc
du c6 thé nhan dwoc hd tro tir mot sé bé khi nhd khac. Ngoai ra, cac ngudn khi
cap m&i c6 sé cé gia khi cao hon va chiém ti trong I&n, trong khi ty trong cac
ngudn khi gia ré (tr b& Cu Long, Nam Cén Son) dang gidm manh.

Trong ndm 2024, GAS dat ké hoach san lwong khi khd san xuét va tiéu thu (bao
gdm LNG) la 6.3 ty m3, tirc la gidm 12.5% so véi thye hién nam 2023 (khoang
7.2 ty m3). Chlng t6i dw phong san lwgng khi kho san xuét ciia GAS trong giai
doan 2024-2025 & mic 6.45 ty m3 va 6.32 ty m3, twong rng giam 10.8% va
2.0% so v&i thiee hién cung ky nam trwéc.

Hinh 3: San lwong mua khi ti thiéu cam két véi chi khicliacac 16 Hinh 4: San lwong khi kho san xuét va tiéu thu dw kién ctia GAS
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Ngudn: GAS, MBS Research

Ty trong déng gép cuia LNG vao KQKD con thap

Khi ngudn cung khi néi dia sut giam ngan han, khi tw nhién héa 16ng (LNG) nhap
khau dwoc ky vong sé gitp GAS cung cap bd sung cho khach hang trong nuérc,
d&c biét 1a khach hang dién. Sau chuyén tau dau tién ché 70 nghin tan LNG vé
Viét Nam (thang 7/2023), GAS d4 tiép tuc nhap khdu chuyén LNG th 2 véi san
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Tang svck (%)

Ngudn: GAS, MBS Research du phéng
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lwong 70 nghin tAn vao ngay 11/4/2024 vira qua. Toan bd san lwong LNG nay
sé dwoc cung cap cho Nha may Nhiét dién Phi My 3 (thuéc EVN) trong giai
doan thang 4 — thang 5 ndm 2024 dé b sung dién cho hé thdng.

Viéc phat trién dién khi LNG la can thiét cho an ninh nang lwong trong nuéc, do
do viéc cung cip LNG ciing sé la dong lwc tang trwdng cla GAS trong trung va
dai han. Tuy nhién, chang t6i cho réng san lwong LNG kinh doanh cia GAS
trong ndm 2024 van chua c6 buéc tién dang ké do: (1) Rai ro cham tién do tu
hai khach hang chinh ctia kho cang LNG Thi Vai la Nha may dién Nhon Trach
3 va Nhon Trach 4 vi cac van dé lién quan dén dam phan cac hop déng GSA,
PPA va cham xay dwng cum tram bién ap; (2) Co ché ban LNG cho san xuét
dién chwa dwoc cap thdm quyén phé duyét. Theo do, ching tdi cho rdng Nha
may dién Nhon Trach 3 sé di vao hoat dong trong Quy 1/2025, Nha may dién
Nhon Trach 4 sé di vao hoat déng trong Quy 4/2025, tirc Ia chadm hon 1 quy so
v&i ké hoach clia doanh nghiép. Chang t6i dw phéng san lwong LNG kinh doanh
cta GAS trong giai doan 2024-2025 sé |an lwot & mirc 107 nghin tan va 480
nghin tan; dong thai gia dinh gia ban khi cho khach hang (sau tai héa khi va van
chuyé&n) ndm 2024 & murc xap xi 13.9 USD/mmBtu. Theo dd, doanh thu ti kinh
doanh LNG c6 thé dong gop lan lwot 2.2% - 8.4% vao téng doanh thu clia GAS,
lgi nhuan gdp tw kinh doanh LNG c¢6 thé déng gop 1.1% - 7.0% vao téng loi
nhuan gép cua GAS trong giai doan 2024 - 2025.

Hinh 5: San lweng khi cung cdp cho cac nha may dién cia GAS dang Hinh 6: San lwgng LNG nhap vé ctia GAS tir 1an dau tién (T7/2023)
c6 xu hwéng giam, do dé cung cap LNG cho cac NMD nay la can thiét  dén nay
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Hinh 7: Gia LNG khu virc chau A da vé mirc tong déi thap thap tai thei  Hinh 8: Dw phong san lwong LNG clia GAS giai doan 2024-2026
diém nhap 16 LNG th hai
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Gia dau & murc cao c6 thé ho tror phan nao gia ban khi cia GAS

Nhu cau dau thé tai khu vire Trung Quéc khéi sac hd tro tang trwdng nhu cau
dau thd trén toan thé gidi, trong khi OPEC+ tiép tuc gia han cat giam san lwong
dén hét Quy 2/2024 va cac xung ddt dia chinh trj lién tiép nd ra gay quan ngai
dén ngudn cung dau thd. Tac dong kép tir viéc ngudn cung that chat va nhu cau
gia tang da khién gia dau thd Brent tang Ién mic cao nhét trong 6 thang gan
day, cham méc 90.6 USD/thung. Tt dau ndm 2024 dén nay, gia dau thd Brent
dat mdrc trung binh 82.8 USD/thung (2023: 82.2 USD/thung).

Chung t6i cho réng viéc nay sé hd trg phan nao gia ban khi dau ra ctia GAS, do
gia ban khi cho khach hang dién va dam dwoc neo theo gia dau véi cong thire
Gia ban = Max(46%*HSFO, gia miéng giéng) + Phi van chuyén; trong d6 HSFO
la gia dau nhién liéu Fuel Oil tai Singapore, c6 bién dong kha twong déng voi
gi4 dau Brent. Trong mé hinh dw phéng, ching téi hién git¥ nguyén gia dinh gia
dau Brent trung binh n&m 2024 |a 85 USD/thung, tuy nhién thay déi gia dinh gia
dau Brent trung binh n&m 2025 thanh 83 USD/thung (trwéc d6: 80 USD/thung).

thu hep trong GB 2024-2024, c6 thé anh hwéng tich cwe dén gia dau

san xuat

dy phong
tiéu thu
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Ngudn: EIA, MBS Research

Hinh 11: Gia dau Brent va HSFO cé dién bién kha twong dwong
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Ngudn: Bloomberg, MBS Research

Dw an trung nguén L6 B khéng gay ap lwc 1&n téi strc khée tai chinh

Cuébi thang 3/2024 vira qua, GAS da cung cac dbi tac ky két mot sé thda thuan
thwong mai lién quan dén chudi dw an khi dién L6 B — O Mén, tién t&i viéc co

5 | MBS RESEARCH
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quyét dinh dau tw cubi cung (FID) cho dw &n. Ching tdi cho rang viéc trién khai
thi cong dwong 6ng Lo B sé& khdng anh hwéng qua tiéu cwe dén tinh hinh tai
chinh ctia GAS do: (1) GAS s& hiru 51% cb phan cta dy &n trung ngudn co tong
murc dau tw khodng 1.277 ty USD (twong dwong 32 nghin ty VND), déng nghia
vé&i viéc chi phi dau tw GAS can bé ra cho dy an dwdng dng trong ca vong doi
dy &n la khoang 16 nghin ty VND; (2) GAS c6 sn vi thé tai chinh vitng chéc voi
No vay/Vén chi s& hivu & mire thap (0.09 Ian), lwong tién, twong duwong tién,
tién glri ngan hang Ion (téng 40,753 ty VND vao cudi 2023), lgi nhuan git lai tai

thoi diém cudi ndm 2023 1a gan 17 nghin ty VND.

Dw phong KQKD giai doan 2024-2025

Hinh 12: Dw phong KQKD giai doan 2024-2025 cua GAS

Tang sv dw Tang sV dw
Céac tiéu chi KQKD 2023 2024F svek (%) phcoﬁng 2025F svek (%) phcoﬁng banh gia
Nguon cung dau tho dw kién tiép tuc han
che it nhat dén cudi ndm 2024, trong khi
nén kinh té Trung Quéc dang c6 nhirng
khoi sac nhat dinh, c6 thé énh’ hwéng
Gia diu Brent tich cye dén nhu cau dau tho the gioi.
(USD/thiing) 82.2 85.0 3.4% 100.0% 83.0 -2.4%  103.8% Chung toi git nguyén gia dinh gid dau
9 nam 2024 tuy nhién thay doi tang gia
dinh gia dau 2025 Ién 83 USD/thung (tw
80 USD/thung) do nhéan thay cac van de
vé that chat nguon cung co the dién ra
lau hon dw kien.
Gia LPG CP 50:50 576 586 1.7%  100.0% 579 -1.2%  101.9%
Nguén khi tai Nam Cén $cyn giém’manh,
San lvona khi khd trong khi chwa c6 nguon khi cap moi
wae tinh griéu m3) 7,225 6,445 -10.8% 93.4% 6,315 -2.0% 91.2% thay the trong nwdc it nhat dén nam
3 2026, énh, hwéng tiéu cyc den san
lwong khi am dau vao va khi khé.
San lvong LPG kinh
doanh wéc tinh 2,500 2,233 -10.7%  128.9% 2,230 -0.1%  119.5%
(triéu m3)
San lwgng giam nhung gia dau th 2024
dwoc dw bao tang ‘nhe, hé tro phan nao
Doanh thu 89,954 87,426 -2.8%  100.8% 93,298 6.7% 98.4% gia ban khi kho; dong thoi ky vong san
lugng LNG nhap khau dé& kinh doanh
nam 2025 sé nhieu hon nam 2024.
Loi nhuan gop 16,925 16,106 -4.8% 98.1% 17,102 6.2% 99.0%
L A A -0.4 -0.5 -0.1 diém 0.1 Bién LNG 2024 gidam nhe do san lvong
0, 0, - - 0, 2 2 H i
BN EHEED ASS el Gfgmey OO0 %  dibm% khi tir cac bé khi gia ré suy giam.
Chi phi quan ly &
ban hang 4,019 3,497 -13.0%  109.0% 3,639 40% 106.6%
% chi phi quan ly va -0.5 0.3 -0.1 diém 0.3
ban hangDoanh thu ~ +°%  49%  qigmoy  gigmoy 3% %  diém %
Lwong tién glri cao déng gop tich cuc
L\C_)VI nhuan tai chinh 1,686 1,643 2.6% 110.4% 1,833 11.6% 91.8% vao doarjh thu tai chlr)h, trong kh'l no vay
rong khong téng manh kéo theo chi phi tai
chinh twong déi 6n dinh.
LNTT 14,640 14,298 -2.3% 96.7% 15,345 7.3% 96.2%
Thué TNDN 2,846 2,788 -2.1% 96.7% 2,992 7.3% 96.2%
LNST 11,793 11,510 -2.4% 96.7% 12,353 7.3% 96.2%
Loi nhuén rong 11,606 11,327 -2.4% 97.1% 12,157 7.3% 96.6%
EPS (VNB/cp) 5,053 4,932 -2.4% 97.1% 5,293 7.3% 96.6%
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e GAS la doanh nghiép dau nganh khi Viét Nam, déng vai trd quan trong
trong qué trinh dich chuyén sang dién khi LNG tai Viét Nam trong trung
han, 1a don vi c6 thé cung cdp LNG cho cac nha may dién khi trong
nwéc. San lwong LNG cung cép dy kién sé ting manh ké ti» nam 2025
khi Nha may dién Nhon Trach 3 va 4 di vao hoat dong; dy phéng san
lwgng LNG trong giai doan 2024-2025 sé twong dwong 10.7% va 48.0%
tbng cong suét bon chira LNG Thi Vai giai doan 1.

e Sanlwong khi chiu &p lwc gidm manh trong nam 2024 tuy nhién gia dau
duoc ky vong neo & mirc cao cé thé gitp hd tro gia ban khi ctia GAS,
tr d6 phan nao hé tro loi nhuan.

e GAS c6 vi thé tai chinh vitng chac véi lwong tién gt Ién trong khi ty &
No vay/Téng tai san khoéng cao, kéo theo loi nhuan tai chinh rong cla
doanh nghiép tich cuc; ddng théi GAS ciing cé chinh sach tra cd tic
bang tién méat déu d&n qua cac nam.

Pinh gia

Chung téi st dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly da lam
tron ctia cd phiéu GAS tai thoi diém cudi nam 2024 13 81,900 VNB/cp, tiém nang
téng gia 10.3% so vé&i gia déng ctra ngay 23/4/2024, ty suét cb tirc ky vong &
murc 3.4% dwa tdng mre sinh 16 ky vong lén 13.7%. Mc gia muc tiéu méi nay
twong dwong so v&i gia muc tiéu trudc do, do tac dong trai chiéu cua (1) ching
t6i thay ddi phan bu rdi ro trong dinh gia t&r mrc 9.6% xudng 9.0% va (2) diéu
chinh gidam dy phéng EPS giai doan 2024-2025 di 2.9% va 3.4%. Gia tri P/E
muc tiéu dwoc st dung trong dinh gia P/E la 15.9x, twong dwong gia tri PE trung
binh trong giai doan gia dau di ngang trong ndm 2019 va th4p hon trung binh 5
nam gan day (17.2x) do ching tdi cho rang yéu té san lwong thap trong nadm
2024 sé anh hwéng dén d6 hap dan cla cb phiéu so véi giai doan truéc dé.

Hinh 13: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia lam tron (VNDB/cp)
FCFF 50% 82,400
P/E (v&i P/E muc tiéu 2024 - 2025 = 15.9x) 50% 81,300
Gia muc tiéu 81,900
Gia hién tai 74,200
Tiém nang tang gia 10.3%

Hinh 14: Dién bién gia dau va dinh gia P/E cua GAS tir 2014 dén nay
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Hinh 15: Pinh gia theo FCFF

(+) Gia tri hién tai giai doan 2024F-2028F ty dong 42,509
(+) Gié tri hién tai cGa gia tri dai han ty ddng 105,324
(+) Tién va twong dwong tién ty dong 48,579
() No ty déng 5,875
(-) Loi ich cia CBTS ty dong 1,250
Gia tri doanh nghiép ty déng 189,286
S lwgng cb phiéu triéu cp 2,297
Gia tri cb phiéu VNDB/cp 82,400
Chi phi VCSH WACC va tang trwéng dai han
Lai suat phi rdi ro 3.0%  Chiphing 5.5%
Beta 0.9  Muc thué 20.0%
Phan bu rdi ro thj trwéng 9.0%  WACC 10.9%
Chi phi VCSH 11.1%  Tang trwdng dai han 2.0%
Tiém nang ting gia va rai ro giam gia
Tiém nang tang gia:
- Gia dau cao hon du kién, hd tro gia ban khi ctia GAS tich cuc hon
- San lwong LNG nhap khau cao hon dw kién khi cac nha may dién khi trién
khai v&i tién do6 nhanh hon, &nh hwéng tich cwc dén doanh thu cla GAS.
Rui ro gidm gié:
- Gia dau thap hon dy kién.
- San lwong khi khd vé b va LNG thap hon dw kién.
Hinh 16: So sanh cac doanh nghiép cung nganh
cong ty Ma CK P/E (IAn) P/B (lan) ROA% ROE (%)
TT™M 2024F Hién tai 2024F TT™M 2024F TT™M 2024F
Petronas Gas Bhd PTG MK Equity 19.6 18.6 2.6 2.6 9.3 10.4 13.6 13.9
Toho Gas Ltd 9533 JP Equity 9.1 16.0 0.9 0.9 5.9 3.3 10.1 5.6
PTT PCL PTT TB Equity 8.9 10.4 0.9 0.9 3.3 3.2 10.3 8.4
Shenzhen Gas Corp Ltd 601139 CH Equity 15.6 12.2 15 14 35 3.8 10.4 11.8
Gujarat Gas Ltd Gujga IN Equity 25.3 33.5 5.5 5.0 14.9 10.3 24.2 14.8
{ Trung binh 15.7 18.1 2.3 2.1 7.4 6.2 13.7 109 |
PetroVietnam Gas JSC GAS VN Equity 15.3 16.4 2.9 2.6 13.6 12.4 18.7 16.7
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BAO CAO TAI CHINH

B4&o céo két qua HPKD 31/12/22  31/12/23 31/12/24  31/12/25 Bao cao lwu chuyén tién té 31/12/22  31/12/23  31/12/24  31/12/25
Doanh thu thuén 100,724 89,954 87,426 93,298 LN trwec thué 18,806 14,640 14,298 15,345
Gia vén hang ban (79,409)  (73,029) (71,320) (76,197) Khau hao 3,023 3,027 3,521 3,591
Loi nhuan gop 21,315 16,925 16,106 17,102 Thué da nop (3,452) (3,134) (2,788) (2,992)
Chi phi quan Iy DN (1,075) (1,475  (1,311) (1,399) Céc khoan diéu chinh khac (480) (1,271) 114 (2,349)
Chi phi ban hang (2,440)  (2,544)  (2,186) (2,239) Thay dbi VLD (5,106) 566 2,083 (3,980)
LN t&» HDKD 17,799 12,906 12,609 13,463 LCTT tir HDKD 12,792 13,827 17,227 9,615
EBITDA thuan 20,822 15,933 16,130 17,054 Dau tw TSCD (2,010) (1,841) (1,329) (4,587)
LN trwée thué & 14 vay 17,799 12,906 12,609 13,463 Thu tir TL, nhwong ban TSCD 1 0 - -
Thu nhap & 1,568 2,273 2,203 2,239 Céc khoan khac 2,274 (9,407) (1,790) (198)
Chi phi tai chinh (671) (587) (560) (406) LCTT tir dau tw 265  (11,249) (3,119) (4,786)
Thu nhéap rong khéac 78 20 20 21 Thu t PH CP, nhan gép VCSH 118 - - -
TN tlr cac Cty LK & LD 32 27 26 28 Tién vay rong nhan dwoc (2,045) (344) (427) (62)
LN trwéc thué 18,806 14,640 14,298 15,345 Dong tién tr HDTC khac - - - -
Thué TNDN (3,740)  (2,846)  (2,788) (2,992) Cb tire, LN d4 tra cho CSH (5,882) (7,120) (5,742) (5,742)
Loi nhuan sau thué 15,066 11,793 11,510 12,353 LCTT ttr hoat dong TC (7,809) (7,463) (6,169) (5,804)
Loi ich cb dong thiéu sé (268) (187) (183) (196) Tién & twong dwong tién dau ki 5,300 10,549 5,669 13,608
Lei nhuan rong 14,798 11,606 11,327 12,157 LC tién thuén trong nam 5,248 (4,885) 7,940 (975)
Chi tra cb tre (5.882) (71200 (5742)  (5,742) chJg?k% tong duwong tien 10,549 5660 13,608 12,634
Loi nhuan gitr lai 8,916 4,486 5,585 6,415
Bang can dbi ké toan 31/12/22 31/12/23 31/12/24  31/12/25 Céc chi sé co ban 31/12/22  31/12/23  31/12/24  31/12/25
Tién va twong dwong tién 10,549 5,669 13,608 12,634 Tang trwéng doanh thu thudn 28% -11% -3% 7%
Pau tw ngén han 23,726 35,085 34,971 37,319 Tang trwéng EBITDA 55% -23% 1% 6%
Phai thu khach hang 9,210 12,541 10,453 14,086 Tang trwdng LN t&r HDKD 72% 27% 2% %
Hang tén kho 4,102 3,945 3,891 4,248 Tang trwéng LN trwéc thué 68% -22% 2% 7%
Céc tai san ngan han khac 8,063 4,978 5,177 5,979 Tang trwéng LN rong 71% -22% 2% %
Téng tai san ngan han 55,652 62,218 68,100 74,266 Tang trwéng EPS 71% -25% -11% 3%
Tai san cb dinh 15,976 19,145 16,978 17,998
Tai san vé hinh 394 387 361 338 Bién LN gop 21.2% 18.8% 18.4% 18.3%
Xay dwng co ban dé& dang 5,978 1,781 2,429 3,959 Bién EBITDA 22.0% 20.0% 20.7% 20.6%
Pau tw vao cong ty con - - - - Bién LN rong 14.7% 12.9% 13.0% 13.0%
DPAu tw vao cong ty LDLK 396 388 401 415 ROAE 26.7% 18.7% 17.0% 16.7%
Eﬁécckhoa” dau twr dai han 10 10 10 10 ROAA 18.3% 13.6% 12.6% 12.5%
Tai san dai han khéc 4,221 3,794 4,024 4,415 ROIC 22.0% 16.3% 14.9% 14.7%
Téng tai san dai han 27,011 25537 24,236 27,167
Téng tai san 82,663 87,754 92,336 101,433 Vong quay tai san 124.8% 105.6% 97.1% 96.3%
C4 trc chi tra/LN rong 39.7% 61.3% 50.7% 47.2%
Vay & no ngén han 45 1,605 948 1,003 Téng ng vay/VCSH 9.9% 9.0% 7.7% 7.0%
Phai tra nguwoi ban 6,652 7,138 6,135 6,451 No vay rong/VCSH -7.3% 0.3% -11.5% -9.4%
Phai trd ngén han khac 5,791 6,229 7,372 7,867 No vay rong/Téng tai san -5.4% 0.2% -8.8% -7.1%
T6ng no ngén han 12,488 14,972 14,455 15,322 Kha nang thanh toan lai vay 52.8 38.0 40.5 49.7
Vay & no dai han 6,038 4,271 4,500 4,383
Cac khoan phai tré khac 2,963 3,213 2,623 4,665 Sé ngay phai thu 33 51 44 55
Téng no dai han 9,001 7,484 7,123 9,048 Sé ngay ndm git» hang tén kho 19 20 20 20
Téng no 21,489 22,456 21,578 24,369 Sb ngay phai tra tién ban 31 36 31 31
Vén diéu 1& 19,140 22,967 22,967 22,967 Kha n&ng thanh toan ngan han 45 4.2 47 4.8
Thang dw vén cb phan 211 0 0 0 Kha nang thanh toan nhanh 4.1 3.9 4.4 4.6
C6 phiéu quy - - - - Kha nang thanh toan tién mét 2.7 2.7 3.4 33
LN gier lai 19,241 16,880 21,107 24,862
Céc quy thuéc VCSH 21,069 23919 25115 27,626
Chénh léch ty gia - - - - Dinh gia
Vén chl s& hiru 59,858 64,049 69,472 75,738 EPS (déng/cp) 7,732 5,513 4,932 5,293
Loi ich cb dong thiéu sé 1,316 1,250 1,286 1,326 BVPS (déng/cp) 31,274 27,887 30,248 32,976
Tdng vén chi s& hiru 61,174 65,299 70,758 77,064 P/E (1&n) 9.6 135 15.0 14.0
Téng ne va VCSH 82,663 87,754 92,336 101,433 P/B (1&n) 2.4 27 25 2.3
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh I1&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwedng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Ding
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Ngd Quéc Hung D6 Lan Phuong Nguyén Minh Tri
Lé Hai Thanh
Coéng nghé - Hoa chét Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Buc Héo Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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