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BIDV

Tong Cong ty Khi Viét Nam - CTCP

| KHUYEN NGHI: MUA | Gid muc tiéu: 96,800 | Upside: 18%

CAP NHAT KET QUA KINH DOANH
KQKD Q1/2026: DTT = 37,485 ty VND (+48% YoY, -13% QoQ), LNST-CDTS = 2,945 ty VND (+7% YoY, +116% QoQ).

Bién Lgi nhuin gbp dat 26%, gan nhu di ngang so vdi cung ky (+0.1 dpt svck). Bién Lgi nhuin rong dat 12%, gidm nhe -
0.5 dpt svck, do chi phi tai chinh va chi phi quan ly tang.

Bién Lgi nhuin gbp: Dat 11.7% (-4.0 dpt svck, +2.9 dpt so vdi quy trudc). Bién gbp gidm so vdi cling ky chl yéu do mang
kinh doanh c6t 1&i Khi khé & LNG thu hep bién gbp (tir 21.3% xudng 13.9%) trudc dp luc t8ng ty trong déng gdp cla dong
san phdm LNG nhip khiu cd bién Lgi nhuin thap hon khi khd truyén théng. Tuy nhién, so vé8i quy trudc, bién gép da phuc héi
+2.9 dpt nhd phan khic LPG md réng bién L3i (L&n 5.3%) va hiéu suét van hanh cao clia mang van chuyén khi (dat 83.6%).

Chi phi BH & QLDN: Ghi nhan 1,021 ty VND (+11% YoY, -59% QoQ). Ty L& chi phi BH & QLDN/DTT dat 2.7% (-0.9 dpt
svck, -3.1 dpt so vdi quy trudc) nhd t8i uu hda dinh phi van hanh va chi phi nhan vién trén quy mé doanh thu md réng.

DANH GIA CUA BSC & TRIEN VONG 2026

KQKD Q1/2026 tugng duong véi du phdéng cta BSC, két qua quy 1 d3 hoan thanh 23%/21% du phdng cd ndm vé doanh
thu va Lgi nhuan.

Du phdng ca nam 2026: BSC du phdéng doanh thu dat 162,908 ty VND (+25% YoY), LNST-CDTS dat 13,783 ty VND (+3%
YoY). BSC hién GIU NGUYEN du phdng trong thdi gian téi.
RGi ro: (i) Rui ro gidn doan chudi cung Ung nhip khiu: Cac bat 8n dia chinh tri cé thé kich hoat cac su kién bat kha khang,
gay gidn doan ngudn cung LPG nhép khiu va lam tang chi phi giao ngay va (ii) Rui ro k§ thudt vé duy tri niém yét: Viéc chua
dap Ung ty L& c6 phiéu tu do chuyén nhudng theo quy ché cd thé gy ap luc Lén tinh thanh khodn va cdc hé sé dinh gid trong
trudng hap L6 trinh tdi ciu tridc s hitu nha nudc bi kéo dai.

Théng tin ddng chi y: CAp nhat DPHCD 2026 (trang 2) va Trién vong kinh doanh 2026 (trang 3).

KQKD 2023 2024 2025 2026F
Doanh thu thuén 89,954 103,564 135,129 162,908
Ldi nhuan gop 16,925 17,654 17,051 22,702
LNST-CDTS 11,606 10,398 11,414 13,783

EPS 4,972 4,140 4,647 5,884

BAO CAO CAP NHAT

28/05/2026 - HOSE: GAS

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén ho (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

81,700
2,412.9
197,862
1.5
2.1%
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CAP NHAT DHCP thudng nién 2026

1. Udc tinh két qua kinh doanh 6T/2026 va dinh hudng san lugng 2026

K&t qua thuc hién 6T/2026: Doanh thu thuin cta GAS udc dat 75,000 ty VND (+35% YoY), hoan thanh 46% du phdng ca
ndm cla BSC. Ldi nhuin trudc thué udc dat 8,000 ty VND (-15% YoY). Ba suy gidm nay chi yéu do muc nén so sdnh cao
(cung ky ghi nhan khodn hoan nhip du phong d6t bién 1,600 ty VND). Néu loai bd yéu t6 nay, LNTT thuc té 6T/2026 ting
+2.3% YoY nhd san lugng huy déng khi dién mua khd dat mic cao va déng gop tich cuc tir mo hinh kinh doanh mdi.

Dinh hudng san lugng tiéu thu ndm 2026: Téng san lugng khi muc tiéu dat 7.1 ty (+21% so véi k& hoach ndm 2025).
Trong dd, san lugng nhap khiu LNG phuc vu ha hgudn muc tiéu dat 900 triéu (+80% so vdi k& hoach 2025).

. Tién d6 cac Pai du an va Nguon cung khi goi dau

Chubi du an L6 B: Hdp phan dudng éng trung ngudn duy tri tién d6 l3p dat thuc dia dé ddm bao dén dong khi d4u tién (First
Gas) vao cudi ndm 2027.

Su TU Trang - Giai doan 2B: Tién trinh chudn bi xay l3p bdm sat k& hoach van hanh chinh thidc tir Q4/2027 - Q1/2028.
Trong giai doan chuyén tiép (Interim) tir Q3/2026 dé&n Q3/2028, méd s& cung cdp san lugng bé trg 8n dinh dat 540 triéu
/n8m, trudc khi ndng céng suit l&n 1.4 ty /ndm tr ndm 2028.

LNG Thi Vai Giai doan 2: Céng tdc nang cdng suat kho cang lén 3 triéu tdn/ndm du kién hoan tat van hanh chinh thic trong
Q1/2028, déng bd vdi tién dd van hanh thuong mai cla cdc nha mdy dién Nhon Trach 3 & 4.

Kho cang LNG Viing Ang: Hoan thanh [4p du 4n dau tu va bdo cdo kha thi trong thdng 07/2026.

Cac mé b6 sung ngudn khi néi dia: Du 4n m3 rong Hai Thach — Méc Tinh du kién ddng gdp 11 ty tri lugng khai thac; md
Dau D&i mdi bd sung trén 1 triéu /ngay ké tif ndm 2026; md Thién Nga — Hai Au bdm sit méc dén dong khi thusng mai dau
tién vao Q4/2026.

. Chuyén dich Mé hinh Kinh doanh & Quan tri rai ro tai chinh

Mé hinh kinh doanh truc tié€p tai PM3 C4 Mau: PV GAS chuyén déi thanh céng phudng thic van hanh tai cum md PM3 Ca
Mau tlr dich vu nhén cudc vin chuyén sang mua bdn truc tiép. Su dich chuyén nay déng gép dong doanh thu tdng thém udc
tinh khodng han 1,000 ty VND/thang (~12,000 ty VND/n&m).

But pha thi phan LPG: Nho chudi cung Ung logistics quéc té 6n dinh, GAS d3 gia tdng thi phan LPG ndi dia lén mic 80%
trong 5 thang dau ndm 2026 (vudt xa mdc nén trung binh 70% trudc day) khi nhiéu ddi thd canh tranh chiu anh hudng truc
tiép tlir ddt gy ngudn cung tai Trung Bong.

Loai bé rii ro ty gid: Doanh nghiép ch ddng dua s du vay ng bang déng USD vé muc 0, gilp tiét gidm udc tinh gan 400 ty
VND chi phi tai chinh trong béi canh ty gid bién déng manh.

BAO CAO CAP NHAT
28/05/2026 - HOSE: GAS

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
96,800
18%

81,700
2,412.9
197,862
15
2.1%



CAP NHAT DHCP thudng nién 2026 (ti€p) BAO CAO CAP NHAT

3. Chuyén dich M6 hinh Kinh doanh & Quan tri rdi ro 28/05/2026 - HOSE: GAS
* Quan tri cdng nd khdch hang: Cdc khodn phai thu qua han tir POW va PGV hién dudc trich l4p day di va khdng phat sinh
rdi ro ng xau. GAS ky vong sé& hoan nhip toan bd du phong sau khi cidc phuang dn thu héi cdng nd dugc phé duyét hoan tat. KHUYEN NGHI: MUA
+ K& hoach thu x&p von (CapEx) giai doan 2026 - 2030: Doanh nghiép d3 xiy dung kich ban tai trg du phong linh hoat tui S e (R 96.800
T 60,000 ty VND (kich ban cd s3) d&n 120,000 ty VND (kich ban cao) dé ddp ung tién d6 dau tu. Téng gidi ngdn cho ndm tai . ) '
@) chinh 2026 du kién & muic 9,196 ty VND, tdng gap 4.1 lan so vdi cing ky ndm trudc, chd yéu do chi phi d4u tu phat trién Upside: 18%
a' tdng cao cho hé théng dudng 8ng L6 B - O Mén.
E + R ro ky thuit vé ty L& free-float dudi 10%: GAS dang phéi hgp chit ché Yéi T4p doan DAau khi Vi%t Nam (SVN) xay dung Théng tin doanh nghiép
wn phugng an gidm ty & sé hitu nha nudc dac thu trinh Chinh ph phé duyét nham bdo dam duy tri vi thé niém yét trén HSX.
L . . . Gia hién tai (VND): 81,700
o 4. Ké hoach kinh doanh 2026 than trong
Chi tiéu tai chinh (Ty VND) 2025 (Thuc hién) 2026 (K& hoach) % YoY Co phiéu LH (Triéu): 2,412.9
Doanh thu thuan 136,843 142,000 +3.8% V6n hod (Ty VND): 197,862
Lgi nhuan sau thué 11,572 9,019 -22.1% Thanh khoan 30n (Triéu): 15
San lugng khi ban ra (Ty m3) 6.2 7.1 +14.5% S8 hitu nudc ngoai: 21%

Trién vong kinh doanh 2026

+ Nguén cung khi noi dia mdi bu dap suy gidam tu nhién: Du dn Hai Thach — Méc Tinh b8 sung khodng 1 triéu /ngay tir dau
n3m 2026, trong khi md Thién Nga — Hai Au bdm s&t k& hoach dén dong khi dau tién (first gas) vao Q4/2026. C4c ngudn
cung mdi nay két hdp véi san lugng LNG nhip khiu du kién dat 0.9 ty la co s6 d& GAS thuc hién muc tiéu tdng trudng san
lugng khi ban ra 15% YoY (dat 7.1 ty ) trong nam 2026.

+ Tién dé cac du an trung va dai han bam st k& hoach: Du 4n L6 B — O M6n duy tri 16 trinh dén dong khi dau tién vao nim
2027. Trong giai doan 2026 - 2028, san lugng dudc bé trg tir du dn Su TU Trdng - Giai doan 2B vdi cdng suat 540 triéu
/ndm tr Q3/2026 (ndng lén 1.4 ty /ndm ti ndm 2028). Bén canh dd, du &n ndng céng suit kho cdng LNG Thi Vai lén 3 triéu
tan/ndm du kién hoan thanh vao ndm 2029.

+  T6i uu hda mo hinh thudng mai va cai thién thi phan: Viéc chuyén d6i phudng thic van hanh tai cum md PM3 Ca Mau sang
cd ch& mua bdn truc ti€p gilip GAS ghi nhin thém khodng 1,000 ty VND doanh thu/thdng (~12,000 ty VND/n&m). Béng
thdi, thi phan LPG ndi dia tdng lén mic 80% trong 5 thdng dau ndm 2026 nhd chudi cung Ung 8n dinh trong bdi canh céc
d8i thu canh tranh gdp khé khan vé nguén cung tif Trung Péng.
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KHUYEN NGHI CUA BSC

+ BSC khuyén nghi MUA déi vdi ¢ phiéu GAS vdi gid muc tiéu 96,800 VND/cp, tudng dudng vdi upside +18% so vdi gid
ddéng clra ngay 28/05/2026, két hgp phudng phdp DCF va P/E vdi ty 1& 50/50. Hién ¢ phiéu GAS dang dudc giao dich
quanh murc P/E fw 2026 = 14.4x, chiét khau -25% so vdi trung vi 5 ndm.

+ Gia cb phiéu GAS da giam ~40% tur dinh T3/2026 va phuc héi +10% gan day cung nhip vdéi thi trudng, tao mit bang dinh
gid h3p dan trong bdi cdnh trién vong kinh doanh tich cuc. Tham khao bdo cdo GAS gin nhat cha BSC tai day.

Hinh 1: Gia c6 phiéu GAS va Vnindex Hinh 2: Dinh gid EV/EBITDA cia GAS
Lan VND/c6 phiéu Lan
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Dinh gid P/E cua GAS Hinh 4: Dinh gid P/B cia GAS
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
28/05/2026 - HOSE: GAS

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
96,800
18%

81,700
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https://www.bsc.com.vn/bao-cao/14146-x-stock-gas-80200-16-cap-nhat-kqkd-q2-2025/
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\o BANG TOM TAT TINH HINH KINH DOANH Q1/2026 BAO CAO CAP NHAT
7S 28/05/2026 - HOSE: GAS
— Khi khd & LNG 20,950 36% 90% 15,349 11,022 » o
. . Gia muc tiéu: 96,800
T LPG 15,489 42% 16% 26,783 13,324 _
@) Van chuyén khi 574 17% 2% 689 562 Upside: 18%
SE: Condensate 243 8% -7% 225 260
n CNG 229 29% 23% 178 186 e e T
n Lgi nhuan gé 4,385 16% 10% 3,793 3,987 e a
L] 71 nhtian gop 0 ° Gia hién tai (VND): 81,700
> Khi khd & LNG 2,911 21% 24% 2,396 2,346 o .
LPG 820 5% -18% 866 1,005 C6 phiéu LH (Trieu): 2,412.9
VAn chuyén khi 480 27% 7% 379 450 Vén hoa (Ty VND): 197,862
Bién Ldi nhuan gop (%) 11.7% 3% -4% 8.8 dpt 15.7 dpt Thanh khoan 30n (Triéu): 15
Khi khd & LNG 13.9% 2% 7% 15.6 dpt 21.3 dpt S8 hifu nuéc ngodi:
LPG 5.3% 2% 2% 3.2 dpt 7.5 dpt 2.1%
Van chuyén khi 83.6% 29% 4% 55.0 dpt 80.1 dpt

Ngubn: GAS, BSC Research

Tinh hinh kinh doanh — Khi khé va LNG dan dit doanh thu, bién gép phan héa

Doanh thu tdng trudng manh so vdi cling ky, ghi nhan su phuc héi ldn 8 mang khi c6t 1Bi:

» Khi khd & LNG: Doanh thu thuan dat 20,950 ty VND (+90% YoY, +36% QoQ) nh& déng gdp tich cuc tir viéc dua cdc mo
ndi dia mdi vao khai thac va téi uu hda hé thdng kho cdng LNG Thi Vai.

+ LPG: Doanh thu thuin dat 15,489 ty VND (+16% YoY, -42% QoQ) — sut gidm manh so véi quy trudc do yéu té chu ky tiéu
thu thap diém sau giai doan L& Tét.

Bién Lgi nhuin gép chung dat 11.7% (-4.0 dpt svck, +2.9 dpt so vdi quy trudc), phan dnh dp luc tdng gid khi dau vao va su

thay d6i cd cu san pham khi ty trong dong san phdm LNG nhap khau (bién thap) ngay mét tdng cao.

+ Bién Lgi nhudn gdp Khi khé & LNG dat 13.9% (-7.4 dpt YoY) do anh hudng tir da tdng cla gid khi dau vao ndi dia va su
pha lodng tir mang phdi trén LNG.

+ Bién lgi nhudn gop LPG dat 5.3% (+2.1 dpt QoQ, -2.2 dpt YoY) — ghi nh&n xu hudng cai thién rd nét so vdi quy lién trudc
nhg su phuc héi én dinh clha gid LPG thé gidi.
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2% BANG TOM TAT KQKD QUY 1/2026 BAO CAO CAP NHAT
wg 28/05/2026 - HOSE: GAS
m Q1.2026
: DT thuan 38,020 -13% 48% 43,683 25,675 KHUYEN NGHI: MUA

Gid vén (33,511) -16% 55% (39,778) (21,586) Gid muc tiéu: 96.800

I o A : g

O Lai gop 4,508 15% 10% 3,905 4,090 Upside: 18%

o DT tai chinh 385 -10% 8% 425 357

<

wn .

L Lai vay (53) -2% -2% (54) (55) Gia hién tai (VND): 81,700

o L3i tir CTLK 0 -98% 267% 19 0 C6 phiéu LH (Triéu): 2,412.9
CP BH (624) -16% 4% (743) (600) Vén hod (Ty VND): 197,862
CP QLDN (397) -77% 25% (1,763) (318) Thanh khodn 30n (Triéu): 15
L3i tr HDKD 3,754 113% 10% 1,764 3,412 Sé hitu nudc ngoai: 2 1%
TN khdc, rong 1 -95% -96% 17 24
LNTT 3,755 115% 10% 1,743 3,429
Thué (761) 114% 14% (356) (666)
LNST 2,994 116% 8% 1,387 2,763
CDTS 50 88% 692% 26 6
LNST-CDTS 2,945 116% 7% 1,361 2,757
Chi s6
Bién LNG 11.9% +2.9 dpt -4.1 dpt 8.9% 15.9%
Bién LNR 8% +4.6 dpt -3.0 dpt 3.1% 10.7%
SG&A/DT 3% -3.1dpt -0.9 dpt 5.7% 3.6%

Nguén: GAS, BSC Research




Hé théng khuyén nghi

Céc khuyé&n nghi Mua, Ban hodc MUA chiing khodn dudc xac dinh dua trén t6ng muc sinh (8i ky vong, bang téng cha 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%
MUA T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

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

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

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

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
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
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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 L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau 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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