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\ | KHUYEN NGHI: MUA | Gia muc tiéu: 80,200 | Upside: +16%
Trung tam phan tich BSC
- CAP NHAT KET QUA KINH DOANH Nguyén C3m T4, CFA
KQKD Q2/2025: DTT = 30,080 ty VND (+0%YoY, +17%QoQ), LNST-CDTS = 4,747 ty VND (+43%YoY, +72%QoQ). Trong do: n A ~
m (Chuyén vién phan tich)
n » Doanh thu mang khi khé va LNG dat 13,300 ty (-3% YoY). San ludng tiéu thu dat 3.1 ty m3 (-12% YoY), BSC cho rdng su
; suy gidm nay dén tl (i) san lugng khi thién nhién tiép tuc suy gidm (-13% YoY) (ii) san lugng khi LNG gidm do (i) mdc nén tuntc@bsc.com.vn
- cao cung ky (ii) nhu cau ldn cta 2025 ti Nhon Trach 3 chua huy d6ng nhiéu (BSC udc
(@) * Doanh thu mang LE’G dat 15,279 ty, tang trudng 12% YoY. Tuy nhién, bién gép mang LPG dat 7%, giam so vdi muic 10% Th6ng tin doanh nghiép
T cung ky. BSC cho rang muc bién gop giam do gid LPG thé gidi (LPG clia Aramco) gidm trong ndm nay (1H2025 giam 5% o )
YTD, cuéi thdng 8 gidm 18% YTD) trong béi cadnh gid dau suy gidm. Gia hien tai (VND): 69,100
+  GAS hoan nhap 1,600 ty chi phi du phong trong quy 2 lién quan dé&n cdc khodn khoan phai thu ti TCT Dién luc Dau khi, CT C6 phiéu LH (Triéu): 2,342
TNHH Nang lugng Mé Kong, CT TNHH BOT Phua My 3. » , e
9 eng g Y Vén hod (Ty VND): 159,301
Lily k& 1H/2025: DTT = 55,779 ty VN (+4% YoY), LNST-CDTS =7,504 ty VND (+29% YoY). Néu trif khodn bat thudng (tai ca N n
1H.2024 v 1H.2025), l6i nhun trudc thué 1H.2025 cia GAS dang suy gidm 5% chdi yéu do suy gidm cia mang khi. Thanh khoan 30n (Triéu): 1.1
DANH GIA CUA BSC Sé hitu nudc ngoai: 2.4%

+ KQKD 1H/20245 tucng dudng du phdéng cha BSC, hoan thanh lan lugt va 51% va 57% du phdéng doanh thu va lgi
nhuén cta BSC. Tuy nhién, ching t8i nhan thay tdng trudng mang LPG dang thap han so vdi ky vong (8% véi 15%), du kién
BSC sé& PIEU CHINH GIAM doanh thu du kién mang LPG trong thdi gian tdi.

+ Du phdng ca ndm 2025: Du phdng ndm 2025F d6i v8i GAS: doanh thu va LNST-CDTS ky vong lan lugt dat 108,710 ty
(+5% YoY) va 13,131 ty (+26% YoY). BSC du kién s& diéu chinh gidm két qua kinh doanh mang LPG trong thdi gian tdi do
gid LPG thé gidi gidm.

KQKD 2022 2023 2024 2025F

Doanh thu thuan 100,724 89,954 103,564 108,710
Lgi nhuén gép 21,315 16,925 17,654 17,309
NPATMI 14,798 11,606 10,398 13,131

EPS 7,649 4972 4,354 5,605
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CAP NHAT HOAT BDONG DONG KINH DOANH
Khi thién nhién: Ti€p tuc xu hudng suy gidm dai han

» Nguén cung khi thién nhién néi dia tiép tuc suy gidm: tinh dén hét quy 2.2025, san ludng khi thién nhién Viét Nam khai thac
dat 3.0 ty m3 khi, gidm 13% YoY. BSC cho ring xu hudng suy giam nay chi dao ngudc khi nguén khi tir L& B — O Mén dudc
khai thac.

¢ Cécdu dn mé du kién phéat trién sau 2027: mé Su Tu Tring, L6 B, Nam Du - U Minh, Bam Dai.

Khi LNG: Ky vong tidng trudng manh tif nhu cdu cia Nha may Nhiét dién Nhon Trach 3 va 4.

* LNG (Khi tu nhién hda ldng) dang la san phadm trong tdm thay thé& cho ngudn khi ndi dia dang suy gidm. Tuy nhién, san
lugng LNG chi tdng manh khi Nhaon Trach 3 va 4 di vao hoat déng (BSC cho rdng trong 1H.2025, san lugng khi LNG ghi
nhan 13 100 triéu m3, thap hon nhiéu so vdi cling ky la 330 triéu m3 khi)

Khi LPG: T8c d6 tang trudng chiing lai khi gid LPLG thé gidi gidm

« Khi LPG ghi nhdn muc tdng trudng thap hon ky vong (8% so vdi 15%) cling vdi mic bién gidm (7% so vdi 10%) khi gid ban
LPG thé gidi giam. Tinh dén thdng 8.2025, gid LPG clia Aramco ghi nhan mic 520 USD/MT (-12% YoY va -18% YTD) trong
b&i cdnh gid dau khdng cé qua nhiéu khdi sic.

Gia LPG (propane) ctua Saudi Aramco (USD.MT)
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BAO CAO CAP NHAT
08/08/2025 — HSX: GAS

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
80,200
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69,100
2,342
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

08/08/2025 — HSX: GAS
BSC duy tri quan diém MUA d8i vdi ¢ phiéu GAS vdi gid muc tiéu 2025 a 80,200 VND/cp, tusng ducng vdi upside +16% so

vdi ngay 07/08/2025. Hién tai, ¢ phiéu dang dudc giao dich & muc P/E trailing = 12.1, chiét khdu 13% so v8i muc P/E trung vi
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4 n3m gan nhit. KHUYEN NGHI: MUA
Tinh dé&n dau ndm nay, c6 phiéu GAS di ngang khéng t8ng trudng, trong khi GAS & (i) doanh nghiép dau nganh dbc quyén Gia muc tiéu: 80,200
ﬁ trong linh vuc vin chuyén khi, vdi ky vong tang trudng tir khi LNG (i) dinh gid dang chiét khdu 13% so vdi trung binh nganh. Upsid 16%
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PHU LUC: BANG TOM TAT TINH HINH KINH DOANH 1H.2025 BAO CAO CAP NHAT

08/08/2025 — HSX: GAS
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Don vi 1H/2025 1H/2024 %Yo
Doanh thu Ty VND 55,755 53,367 4% ARIUTEN NGk s
Gia muc tiéu: 80,200
Py, Ban khi kho va LNG Ty VND 24,322 23,087 5%
m Upside: +16%
I_mn Ban LPG Ty VND 28,604 26,640 7%
; Ban CNG Ty VND 425 1,471 -71% Théng tin doanh nghiép
g B4n condensate Ty VND 553 647 -15% Gia hién tai (VND): 69,100
VAn chuyén khi va condensate Ty VND 1,139 1,200 5% Co phiéu LH (Trieu): 2,342
Cho thué vén phdng Ty VND 57 53 8% Ve (s I Y RIEHE LeE s
Thanh khoan 30n (Triéu): 1.1
Khac Ty VND 678 286 137%
S4& hitu nudc ngoai: 2.4%
San lugng tiéu thu 1H/2025 1H/2024
Khi khd va LNG nhap khau Ty m3 3.1 35 -11%
Condensate Nghin tan 35 39 -10%
LPG kinh doanh Triéu tén 1,692 1,500 13%

Nguén: GAS, BSC Research
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PHU LUC: BANG TOM TAT KQKD QUY 2 NAM 2025 BAO CAO CAP NHAT
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v déng Q2.2025 %YoY % QoQ 1H.2025 1H.2024
DT thuan 30,080 0% 17% 55,756 53,367 KHUYE’N NGHI: MUA
— Gid vén (25,126) 3% 16% (46,712) (43,940) ., N
X L3i gdp 4,954 -14% 21% 9,043 9,427 Gia muc ticu: 80,200
0 DT tai chinh 402 -10% 12% 759 908 [P et
; CP tai chinh (100) (218) (410) - _
5 L5i vay (54) (108) (193) Thong tin doanh nghiéep
O L3i tir CTLK 10 10 13 Gia hién tai (VND): 69,100
- CP BH (570) 5% 5% (1,169) (1,130) C6 phiu LH (Triéu): 2,342
CP QLDN 1,283 965 (1.399) V8n hod (T VND): 159,301
Lai tr HPDKD 5,979 41% 75% 9,390 7,409 el Mredm S0 (Triéu): 11
TN khac, rang ’ 20 ? S8 hitu nudc ngoai: 2.4%
LNTT 5,982 41% 75% 9,410 7,412
Thué (1,173) (1,839) (1,451)
LNST 4,809 41% 74% 7,571 5,960
CDbTS 61 67 127
LNST-CDBTS 4,748 43% 72% 7,504 5,833
Chi sé
Bién LNG 16.5% -2.6 dpt +0.5 dpt 16.2% 17.7%
Bién LNR 15.8% +4.7 dpt +5.0 dpt 13.5% 10.9%
SGRA/DT 2.4% +8.1 dpt +6.0 dpt -0.4% 4.7%

Nguén: GAS, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh l&i ky vong trong 1 ndm thap hon 10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Nguyén Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu, CFA
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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