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Tong CT Khi Viét Nam (GAS)

Nganh Tiénich
Ngay bao cao 29/07/2026
Gia hién tai 66.900 VND
Gia muc tiéu 90.000 VND
Giamuc tiéu gannhat 93.600 VND
TLtang 34,5%
Lagi suat c8 tuc 4,5%
Téng muc sinh 16i +39,0%
GT vén hoa 160,4 nghin ty déng
Room KN 76,3 nghin ty déng
GTGD/ngay (30n) 92,1ty déng
C8 phan Nha nusc 96%
SL ¢ phiéu luu hanh 2,4ty
Phalodng 2,4ty

GAS Peers* VNI
P/E (truct) 14,2x 15,1x  15,5%
P/B 2,3%x 2,2x 2,0x
ROA 12,5%  8,8% 2,1%
ROE 16,4% 14,1% 14,0%

*Cac CT cung nganh trong khu vuc

Téng quan Céng ty

GAS la cong ty doc quyén nganh khi
Viét Nam, cung cép khi dau vao cho
100% nha may dién khi, 70% nha
may san xuét uré va100% KCN trong
nudc. Cong ty cling co thi phan 70%
trong linh vyc ban budn LPG va da
bat dau cung cép khi thién nhién
hoa long (LNG) tirndm 2023.

Dién bién gia c& phiéu
15%

0%

-15%

YTD 1Y  3Yann.

GAS m VNI

D& Cong Anh Tuén
Chuyén vién cao cép

DPinh Thi Thuy Duong
Pho Gidm déc
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MUA +39,0%
(ty déng) 2025 2026F 2027F 2028F
Doanh thu 135.129 116.235 124.975 133.737
% YoY 30,5% -14,0% 7,5% 7,0%
LNST sau lgiichCDTS 11.415 13.015 14.533 16.931
% YoY 9,8% 14,0% 1,7% 16,5%
EPS % YoY 9,8% 14,0% 1,7% 16,5%
Bién LN gop 12,6% 17,1% 17,9% 19,2%
Bién LN rong 8,4% 1,2% 11,6% 12,7%
ROE 18,0% 18,9% 19,5% 20,7%
Ng vay rong/CSH -55,5% -54,6% -39,2% -33,7%
GiaCP/DTHD 12,1 9,3x 10,0x 8,4x
P/E 14,4x 12,7x 11,3x 9,7x
P/B 2,4x 2,2x 2,1x 1,9%
EV/EBITDA 7,9x 10,9x 9,4x 8,2x

Kha nang xuat hién El Nifio sé thic day da tang truéng san
luong va LNST trong nam 2027

 Chung téi diéu chinh giam 4% gia muc tiéu xuéng muc 90.000 déng/cd phiéu, nhung van duy
tri khuy&n nghi MUA d6i véi Teng Cong ty Khi Viét Nam (GAS).
« MUc gidm déi vai gia muc tiéu chd yéu xuét phat tu: (1) muc giam 13% déi véi phan dinh gia theo
phuong phap chiét khdu dong tién (CKDT), sau khi chung téi gidam 6% téng du bao LNST sau |oi
ich CDTS giai doan 2026-30 va nang WACC tumuc 13,6% |én 14,4% (trang 5). Tac déng nay 1an
at: (2) muc tang 4% doi vai phan dinh gia theo phuong phap hé s6 (nhd du béo Igi nhuan nam
2026 dugc diéu chinh tang 4%); va (3) tac dong tich cuc ti viéc chuyén thai diém dinh gia muc
tiéu sang gitra nam 2027.
Chung téi diéu chinh giam t6ng du bao LNST sau Igi ich CDTS (vai cac muc thay déi lan luct 1a
+49%/-3%1-14%/-6%1-6% trong cac nam 2026/27/28/29/30), véi nguyén nhan chu yéu dén tu
viéc chung téi giam 5% t8ng du bao san lugng khi thuong phdm (chu yéu do muc giam 52% doi
vGi du bao san lugng LNG Son My, qua do Ian at tac dong tu sy gia tang clia ngudn cung khi
trong nudc Nha du én Su TU Tréng giai doan 2 va du an md rong Hai Thach - Moc Tinh). Tac dong
tiéu cuc tu viéc giam du bao san lugng clng 18n at Igi ich tu viéc chung toi 1an luct diéu chinh
tang 15%/2% gia dinh gid FO/LPG trong giai doan 2026-30.
Chung toi du bao LNST sau Igi ich CDTS bao cdo nam 2027 sé tang 12% YoY, nhd: (1) séan lugng
khi va LPG thuong phdm tang; va (2) LNST cuia kho cang Thj Vai tang 3,3 1an YoY (nhd san lugng
gia tang). Cac yéu té nay du kién sé& 1an at tac dong tur muc giam lan lugt 149%/10% YoY cua gia
FO/LPG.
¢ GAS hién s6 hiu muc dinh gia kha hap dan, véi P/E du phéng nam 2026 & muc 12,7 1an, thap hon
22% so Vi P/E trung binh 5 nam trong qua khu clia cong ty. C8 phiéu cling co muc PEG tuong
ungla 0,6 1an, dyua trén du phong téc dé tang truong kép (CAGR) cuia EPS trong giai doan 2026-
29 la 21%. Mac du co kha nang xuat hién thay dgi trong ban 1anh dao cép cao, chung téi cho
réng chién lugc va hoat déng clia GAS sé& khong bi anh hudng dang k& nhé vai tro chu chét cla
cong ty ddi vai Tap doan PVN (trang 15).
e RUi ro: San lugng khi thuong ph&dm th&p hon ky vong; ap luc canh tranh ti Nebula (trang 10).

Chung t6i da dua céac gia dinh méinhat vé gia dau Brent/FO/LNG (tiBao cao Cap nhat Nganh
Nang lugng - thang 7/2026) vao md hinh du bao cuia chung téi. Chung t6i diéu chinh tang 4%
du bao gia dau Brent trung binh giai doan 2026-30 (chu yéu trong ndm 2026) do thi trudng that
chat hon dy kién trong ndm 2026. Chung toi clng nang 15% du bao gia FO trung binh giai doan
2026-30 do (1) gia trong 6T cao hon du kién va (2) gia dau Brent tang.

Viéc ha dubao san lugng LNG chli yéu phan anh (1) viéc chung toi IUi thai diém van hanh thuong
mai (COD) duykién cuia cac nha may dién Son My 1va 2 sang giai doan 2031-32 (so vdi du bao truse
déay la trong giai doan 2029/31) dua trén tién do trién khai hién tai cla cac du an (trang 16), va (2)
SU suy yéu clia nhu c8u sau khi chung t6i diéu chinh tang 15% gia dinh gia LNG giai doan 2026-30.
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Tuy nhién, san lugng LNG thuong pham van sé dugc ho trg mét phan nha tién trién tai cac du an
Quang Trach 2 va Quynh Lap (trong dé ha tang ky thuat da dugc khdi cong), cung du an dién LNG
Ving Ang 3.

GAS tiép tuc dam bao nguén cung khi méi trong nudc: Chung téi dua nguédn cung tl du an ma
rong Hai Thach - Méc Tinh (vdi téng trlr lugng 11ty m3) vao mé hinh du béo clia chung téi (tuong
duong khoang 18% du bao tGng san lugng khi thuong pham giai doan 2026-30 cla chung toi),
déng thai nang 15% gia dinh nguén cung giai doan 2026-35 tU dy an Su TU Tréng giai doan 2 (phu
hogp véi chia sé cua GAS).

Piéu kién El Nino va tang trudng kinh t& manh mé dy kién sé thuc day san lugng khi tang 22%
YoY trong ndm 2027: Chung téi dy bao san luong dién tiéu thu sé tang 1an luct 8%/9% YoY trong
nam 2026/27, phu hop vai quan diém ctia EVN réng trang thai thai tiét EI Nino co kha nang sé dién
bién cuc doan han, va nén kinh té€ sé tang trudng manh mé hon. Trong nlia dau nam (6T 2026),
san lugng dién thuong phdm dé tang 10,2% Yoy.
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Tri€n vong ndm 2026: Da tdng manh cua san lugng khi thuong
pham/gia FO giup thuc day da tadng trudng cua LNST

Hinh 1: Du bao ndm 2026 cla Vietcap

2025 Dubao YoY Dubdo Giaithich:
2026 2026 (a) Tangtrudng YoY
méi/cli  (b) Thay déi déi véi du bao
San lugng khi thuong pham
Sén lugng khi dau ra (triéu m3) 6.201 6.759 9% -5%  (a) Bugc hd trg bsi miic tang 10,2% YoY clia san lugng dién tiéu thu trong
6T va tri€n vong tich cuc trong nira cudi nam.
(b) Chu yéu do udc tinh ciia chung t6i vé muc tang 7% YoY cua san lugng
trong 6T 2026, thap hon so vdi gia dinh trudc day 1a +15% YoY cho ca ndm
2026.
Trong nudc 5.590 6.056 8% -8%
LNG & khac 611 703 15% 32%  (b) Theokét qua 6T, trong do GAS d& nhap kh&u 543 triéu m3 LNG.
San lugng khi tiéu thu (triéu m3) 6.201 6.759 9% -5%
Nha may dién 3.946 4.401 12% -7%
Cong ty san xuat phan bén 1.200 1.200 0% 0%
KCN 1.055 1.158 10% -2%
Sén lugng ban LPG (nghin tan) 4.405 2341  -47% 0%
LPG noi bd 375 394 5% 0%
LPG thuong mai 4.030 1.946 -52% 0%
Gia khi dau ra (USD/triéu BTU)
Gia déu Brent (USD/thung) 68 83 22% 19%  (b) Ap dung duy bao mdi nhét tU Bao céo Cap nhat Nganh Nang lugng thang
712026 cua chung toi.
Gia FO (USD/tan) - Chuén tham chiéu 417 531 28% 23% (b) Xemtrang11.
cho gia khidaura
Gia LNG nhap khau (USD/triéu BTU, 12,8 16,2 26% 6%  (b) Xemtrang11.
chua gém phi)
Gia LPG (USD/triéu BTU) 635 n7 13% 1%  (b) Do muc tang dy kién cla gia dau Brent.
Gid khi déu ra - Nha may dién (*) 10,9 12,5 14% 9%  (b) Do gia FOtang.
Gia khi daura - CT san xuat phan bon 6,7 6,8 1% 0%
*)
Gia khi daura - KCN (*) 13,1 14,3 9% 9%
Két qua Igi nhuan (ty déng)
Doanh thu 135.129 116.235  -14% 5% (b) Do muc tang clia chiing tdi d8i véi gia FO/LNG/LPG da 1an at muc giam
clia chung tdi déi vdi du bao san lugng khi thusng pham.
Quy 1: 38 nghin ty déng (+48% YoY, tuong duong ~34% du béo ndm 2026
trudc day cda chung t6i).
A. Kinh doanh khi tu nhién 53.579 62.721 17% 2%  (b) Gia FO/LNG cao hon I&n at du bao san lugng khi thuong phdm thap hon.
1. Kinh doanh khi tu nhién & LNG 40.954 47.175 15% 3%
1.1 Nha may dién + kinh doanh 26.772 29.897 12% 1%
LNG
1.2 CT san xuét phan bon 1.835 2010 10% 0%
1.3KCN 12346 15.268 24% 8%
2.Van chuyén & khac 12.625 15.546 23% -2%
B.LPG 71.294 43202 -39% 11%  (b) Do muc téng di voi gia dinh gia LPG.
C. Van chuyén kni (**) 2.389 2.465 3% -5%
D. Khac 7.867 7.847 0% 0%
Gia vén hang ban -118.079 -96.370 -18% 5%
Trong do: Chi phi khdu hao -2.896 -2.796 -3% 0%
Loi nhuan gép 17.051 19.865 17% 4%
Chi phi ban hang & quan ly (SG&A) -3.926 -4.766 21% -5%  (b) Do két qua quy 1thap hon du kién.
Lgi nhuan tu HDKD 13.125 15.099 15% 8%
Thu nhap tai chinh 1.581 1.638 4% -21%
Chi phi tai chinh -384 -511 33% 24%
LNTT 14.360 16.268 13% 4%
LNST sau Igi ich CDTS bao cao 11.415 13.015 14% 4%  (a) Tang trudng LNST sau Igi ich CDTS c6t 16i 1an 4t viéc khdng con ghi
nhan hoan nhap du phong.
(b) Do chung téi ndng du bao LNST sau Igi ich CDTS cét 16i.
Quy 1: 2,9 nghin ty déng (+7% YoY, tuong duong ~23% du bao nam 2026
trudc day cda chung t6i).
LNST sau Igi ich CDTS c6t 16i 11.069 13.015 18% 4%  (a) Chu yéu nh& san lugng khi thuong pham ting 9% YoY va gia FO tang

28% YoY, qua d6 1an at muic gidam 47% YoY cua san lugng LPG.
(b) Chui y&u do chuing tdi ndng 23% gia dinh gia FO, qua dé 1an 4t tac dong
tU du bao san lugng ban thap hon.

Nguon: GAS, Vietcap (* Bao gém phi van chuyén, 46% MFO cho phan bon; ** Bigu phi ti NCS1, PM3 va Lo B)

See important disclosure at the end of this document
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Tri€n vong ndm 2027: LNST tiép tuc tdng truédng nhé san lugng

I - 4
khi gia tang
Hinh 2: Dy bdo ndm 2027 cuia Vietcap
2026F 2027F YoY  Giai thich cho: Téng trudng YoY
San lugng khi thuong pham
Sén lugng khi dau ra (triéu m3) 6.759 8.266 22% Dugc hd trg bdi dy bao clia ching téi vé muc tang 9% YoY cla nhu cau dién
toan quéc va kha nang xay ra diéu kién El Nino, cling véi muc tiéu thu gia tang
tu khu vuc cong nghiép.
Trong nuéc 6.056 6.557 8% Do sanlugng cao hon tuSu TU Tréng giai doan 2 va dy an md réng Hai Thach - Méc
Tinh.
LNG & khac 703 1.709 143% Do hiéu suat huy déng cao hon clia cac nha may dién Nhon Trach 384.
San lugng khi tiéu thu (triéu m3) 6.759 8.266 22%
Nha may dién 4.401 5.783 31%
Cong ty san xuat phan bon 1.200 1.200 0%
KCN 1.158 1.283 1%
San lugng ban LPG (nghin tan) 2.341 2.466 5%
LPG néi bd 394 415 5%
LPG thuong mai 1.946 2.051 5% Ky vong phuc héi sau tinh trang gian doan nguén cung do xung dét My-Israel/Iran.
Gia khi ddu ra (USD/triéu BTU)
Gia déu Brent (USD/thung) 83 70 -16%  Chung t6i ky vong gia sé& tré vé muc binh thusng khi phan bu rui ro tU xung dét
Trung Bong ha nhiét.
Gia FO (USD/tan) - Chuén tham chiéu cho 531 458 -14%
gidkhi déura
Gia LNG nhap kh&u (USD/triéu BTU, chua 16,2 13,0 -20%
gém phi)
Gia LPG (USD/triéu BTU) 717 649  -10%
Gia khi déu ra - Nha may dién (*) 12,5 12,7 2% Ty trong LNG gia cao gia tang I&n 4t muc giam YoY cuia gia FO/LNG.
Gia khi dau ra - CT san xuét phan bon (*) 6,8 6,9 1%
Gia khi daura - KCN (*) 14,3 13,1 -8%
K&t qua Igi nhuan (ty déng)
Doanh thu 116.235 124.975 8% Nh& (1) san lugng khi/LPG tang Ian lugt 22%/5% YoY, (2) su gia ting cla ty
trong LNG gia cao; nhiing yéu t6 nay lan at (3) mic gidm YoY cuUa gia
FO/LNG/LPG.
A. Kinh doanh khi tu nhién 62.721 72.414 15%
1. Kinh doanh khi ty nhién & LNG 47.175 53.798 14%
1.1 Nha may dién + kinh doanh LNG 29.897 36.094 21%
1.2 CT san xuét phan bon 2010 2091 4%
1.3KCN 15.268 75.613 2%
2.Van chuyén & khac 15.546 18.616 20%
B.LPG 43.202 42.017 -3%
C. Van chuyén kni (**) 2.465 2.679 9%
D. Khéac 7.847 7.865 0%
Gia vén hang ban -96.370 -102.612 6%
Trong do: Chi phi khdu hao -2.796 -2.646 -5%
Lgi nhuan gop 19.865 22.363 13%
Chi phi ban hang & quan ly (SG&A) -4.766 -5.374 13%
Lgi nhuan tU HDKD 15.099 16.989 13%
Thu nhap tai chinh 1.638 1.846 13%
Chi phi tai chinh -511 - 39%
LNTT 16.268 18.166 12%
LNST sau Igi ich CDTS bao cao 13.015 14.533 12%
LNST sau Igi ich CDTS c6t 16i 13.015 14.533 12%  Chu yéu nhé (1) san lugng khi/LPG thuong pham tang, (2) LNST cta kho cang
Thi Vai tang 3,3 1an YoY (dat 1,8 nghin ty déng nhd sén lugng gia tang); nhiing
yéu té nay Ian 4t (3) muc ha nhiét YoY cuia gid FO/LNG/LPG.

Nguén: GAS, Vietcap (* Bao gobm phi van chuyén, 46% MFO cho phan bon; ** Bi€u phi tir NCST, PM3 va L6 B)
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Nhiing thay ddi trong du bao dai han

Chung téi diéu chinh giam 6% du bao tdng LNST sau Igi ich CDTS giai doan 2026-30 (véi cac
muc diéu chinh Ian lugt la +4%/-3%/-14%1-6%/-6% cho cac nam 2026/27/28/29/30), chd
yéu do chung t6i giam 5% du bao t8ng san luong khi thuong pham (v&i nguyén nhan chinh la do
muc cat gidm 52% cua chung téi déi vai du bao san lugng LNG cuia kho cang Son My, tU do 1an at
tac déng cla viéc nguén cung trong nudc gia tang nhd du an Su Tu Trang giai doan 2 va du an mé
réng Hai Thach - Mac Tinh), qua dé 1&n at tac dong tu muc tang 1an lugt 15%/2% déi vai gia dinh
gia FO/LPG giai doan 2026-30 cuia chung toi.

Viéc ha du bao san lugng chu yéu phan anh (1) viéc chung téi 1Ui thai diém van hanh thuong mai
dy ki€n cuia cac nha may dién Son My 1va 2 sang giai doan 2031-32 (so véi du bao trudc day |a giai
doan 2029/31), dua trén tién do trién khai hién tai clia cac du an; va (2) nhu céau thap hon do du
bao gid LNG tang. Tuy nhién, san luong khi thuong phdm sé dugc hd trg mdt phan nhd tién do
trién khai kha quan clia cac nha may dién LNG Quang Trach 2, Quynh Lap (d& khdi cong) va Viing
Ang 3.

Hinh 3: Nhiing thay ddi ddi véi du bao giai doan 2026-30

2025E 2026F 2027F 2028F 2029F 2030F
Gia dau Brent (USD/thung)
Gi4 dau mai 68 83 70 70 70 70
Gia dauc 70 70 70 70 70
Thay d6i (%) 19% 0% 0% 0% 0%
Gia FO (USD/tan)
Gia FO mdi 417 531 458 438 428 420
GiaFOcl 432 400 392 380 371
Thay d6i (%) 23% 14% 12% 13% 13%
Gia LNG nhap khau (USD/triéu BTU)*
Gi4 LNG mdi 12,8 16,2 13,0 10,1 9,2 9,0
Gi4aLNG 15,2 10,5 8.8 7.9 7,7
Thay d6i (%) 6% 24% 15% 17% 16%
Gia LPG (USD/tan)*
Gi4 LPG mdi 635 77 649 649 649 649
GiaLPGcl 649 649 649 649 649
Thay d6i (%) 1% 0% 0% 0% 0%
Gia khi cho nha may dién (USD/triéu BTU)*
Gia khi mi 10,9 12,5 12,7 1,8 1,8 1,5
Gid khicl M4 1.8 1,6 1 10,7
Thay d6i (%) 9% 7% 2% 6% 7%
Gia khi cho KCN (USD/triéu BTU)*
Gia khi mi 13,1 14,3 13,1 13,2 13,2 13,2
Giakhicu 13,1 13,1 13,2 13,2 13,2
Thay d6i (%) 9% 0% 0% 0% 0%
San lugng khi tiéu thu* (ty m3)
Du bao mai 6.2 6.8 8,3 10,1 14,2 15,6
Du bao cli 7.1 8,3 11,0 15,1 16,4
Thay d6i (%) -5% 0% -9% -6% -5%
LNST sau Igi ich CDTS (ty déng)
DU bao mai 11.415 13.015 14.533 16.931 23.100 24.256
Du bao cli 12.571 14.990 19.720 24464 25.865
Thay d6i (%) 4% -3% -14% -6% -6%
Cé tuc tién mat (déng/cd phiéu)
DU bao mdi 2.500 3.000 3.500 3.500 5.000 5.000
Du bao c 3.000 3.500 3.500 5.000 5.000
Thay d6i (%) 0% 0% 0% 0% 0%

Nguon: GAS, Vietcap (* udc tinh clia Vietcap)
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binh gia

Chung téi diéu chinh giam 4% gia muc tiéu cia GAS xuéng muic 90.000 déng/cé phiéu do (1)
muc giam 13% ddi vdi dinh gia theo phuong phap CKDT sau khi chung téi giam 6% du bao téng
LNST sau Igi ich CDTS giai doan 2026-30 va nang WACC tumuc 13,6% trudc day 1én 14,4% (trang
5). YEu t6 nay 1an at (2) muc tang 4% cla dinh gia theo phuong phap hé s6 (dy bao Igi nhuan nam
2026 tang 4%) va (3) tac dong tich cuc tu viéc chuyén thai diém dinh gia muc tiéu sang gidia nam
2027.

GAS duara ké hoach vén dau tu XDCB cho giai doan 2026-2030 & muc 60-120 nghin ty dong,
bao gém (1) du &n L6 B (von dau tu 15 nghin ty déng, du kién van hanh vao nam 2027 theo ké
hoach), 2) kho cang LNG Thi Vai giai doan 2 (cong suét gép 3 18n, dukién van hanh vao quy 1/2029
theo k& hoach), 3) Su Tu Tréng giai doan 2 (du ki€én ngay van hanh sé& nam trong giai doan gia
quy 4/2027 - quy 1/2028), 4) kho cang LNG Ving Ang (s& hitu 100%, vén déu tu 27 nghin ty déng,
du ki€n hoan tat nghién clu kha thi trong thang 7/2026), va 5) LPG Hai Phong (von dau tu 7,5
nghin ty déng). Chung téi chua dua kho cang LNG Viing Ang va LPG Hai Phong vao du bao, do van
dang chd thém thong tin chi ti€t va ca sd ching minh tinh kha thi clia cac du an. Chung téi hién
quyét dinh dua khoan von dau tu XDCB (trong giai doan 2026-30) tri gia 64 nghin ty déng vao mo
hinh dy bao clia chung toi.

Chung t8i ndng WACC tU muc 13,6% trudc day 1én 14,4% do gia dinh 13i suat phi rui ro cao
hon:

Chung téi nang gia dinh I3i suat phi rdi ro (RFR) thém 100 diém ca ban 1én mic 7,0%.

Hinh 4: Tém tat dinh gia

Phuong phap (déng/cé phiéu) Giatrihgply Ty trong (%) DPéng gop
CKDT 74.337 50% 37.169
P/E muc tiéu tai muc 20,0 1an (Igi nhuan nam 2026) 105.715 50% 52.858
Gia myc tiéu (déng/c8 phiéu) 90.000
P/E 2026 tai gia muc tiéu 17,0x
Nguén: Vietcap
Phuong phap chiét khau déng tién (CKDT)
Hinh 5: Chiét khau dong tién (CKDT)
(ty d6ng) 2026F 2027F 2028F 2029F 2030F
LN tu HDKD 15.099 16.989 19.926 27.853 29.843
+Kh&u hao 2.796 2.646 3.498 4192 4442
-Thué -3.020 -3.398 -3.985 -5.571 -5.969
-V6n dau tu XDCB -7.605 -16.436 -12.342 -13.253 -14.772
- Thay déi vén luu déng 1.419 -1.063 -1.152 -5.068 -1.205
Déng tién tudo (DTTD) 8.690 -1.261 5.946 8.154 12.339
Gia tri hién tai (GTHT) cuaDTTD 8.125 -1.031 4.248 5.092 6.736
GTHT lay ké cta DTTD 8.125 7.094 11.342 16.434 23.169
(ty déng) 2031F 2032F 2033F 2034F 2035F  Giatricudi
LN tu HDKD 31.539 42.038 44,822 47.330 49.492 49.492
+Kh&u hao 4,692 5.661 5.582 5.138 5.388 5.388
-Thué -6.308 -8.408 -8.964 -9.466 -9.898 -9.898
-Vén dau tu XDCB -10.467 -11.723 -5.000 -5.000 -5.000 -10.000
- Thay déi vén luu déng -2.139 -8.545 -1.878 -1.572 -1.067 -4.067
Dong tiéntudo (DTTD) 17.319 19.023 34.561 36.430 38.915 30.915
Gia tri hién tai (GTHT) ctaDTTD 8.264 7.934 12.601 11.610 10.841 7.528
GTHT liy ké cta DTTD 31.433 39.367 51.968 63.578 74.419 81.947

See important disclosure at the end of this document www.vietcap.com.vn 29/07/2026 16
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Chi phi vén Cli  Mdi CKDT ty dong
Beta 1,2 1,2 GTHT ctaDTTD 81.947
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cuiagiatri cudi (GTC) (TT 2,0%) 61.926
Ty lé phirdiro % 6,0 7,0 Tong GTHT cllaDTTD vaGTC 143.874
Chi phi VCSH % 156 15,6 +Tién mat & dau tu ngén han 40.175
Chi phing vay % 7,0 7,0 - Ngvay (3.282)
Thué DN % 20,0 20,0 - LgiichCDTS (1.394)
No vay % 20,0 20,0 Giatri VCSH 179.373
V6N chd s6 hu % 80,0 80,0 CG phiéu pha loang (triéu) 2.413
WACC % 13,6 14,4 Gia tri CKDT/c8 phiéu (déng) 74.337

Nguon: Vietcap
binh gia P/E

Hinh 6: Cac cong ty cung nganh trong khu vuc

Congty Quéc gia GTVH Doanh YoY LNST YoY Novay ROE% Loi P/E P/E du P/B
(triéu USD) (triéu thu % trugt %  rong/ suat trugt phong quy
USD) thuan 12T CSH co tic 12T (x) gan

trugt % % (*) nhat

12T (x)

GAIL India Ltd Anbo 11.960 16.093 -0,1 859 91,8 25,4 8,7 3.4 15,1 12,2 1,3
Indraprastha Gas An [2le} 2.196 1.831 8,3 176 -9,8 -36,6 14,0 3,2 13,6 1,8 1,8
Perusahaan Gas Tbk  Indonesia 2.031 3.939 3,5 244 -13,0 -6,6 8,5 8.3 8.4 7,0 0,7
Petronas Gas Bhd Malaysia 8.594 1.529 -2,3 408 -8,2 -2,8 12,0 4,1 20,7 18,9 2,5
Gas Malaysia Bhd Malaysia 1.616 1.702 -11,6 90 -14,7 9,1 27,0 4,6 17,6 16,5 4,6
Trung binh 5.279 5.019 -0,5 355 9,2 -2,3 14,1 4,7 15,1 13,3 2,2
GAS Viét Nam 6.112 5.631 39,2 443 9,0 -52,2 16,4 3,7 14,2 15,4 2,3

Nguon: Bloomberg, Vietcap (s0 liéu clia cac cdng ty cung nganh tinh dén ngay 28/07/2026)

Hinh 7: P/E cua GAS so véi P/E trung binh cla cac céng ty cling nganh va gia dau

GAS (x) - LHS Peer average (x) - LHS == == Brent oil price (USD/bbl) - RHS

35 - 140
P/E trung binh 5 ndm cua GAS vé cdc cong ty cung nganh Ian luot 14 16,2 and 13, 7x

30 - 120

25 - 100

20 - 80
15 - 60

rd
10 v - 40
vy

5 v - 20
0 -0
T12/16 T12/17 T12/18 T12/19 T12/20 T12/21 T12/22 T12/23 T12/24 T12/25 T12/26

Nguon: Cac cong ty trén, FiinPro, Vietcap (s6 liéu tinh dén ngay 28/07/2026)

See important disclosure at the end of this document www.vietcap.com.vn 29/07/2026 17
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Phan tich do nhay

Gia tri hgp ly ctia GAS co tuong quan thuén vdi gia dau, do KQKD clia mang kinh doanh khi (ban
cho cac KCN) va mang LPG phai chiu tac déng tU dién bién gia dau. Hinh dudi day trinh bay: (1) do
nhay clia du bao Ioi nhuén giai doan 2026-30 theo cac kich ban gia dau khac nhau; va (2) dé nhay
cla gia muc tiéu dua trén gia tri hgp ly theo cac kich ban gia déu khac nhau trong giai doan 2026-

35.

Hinh 8: Phan tich dé nhay cua GAS ddi véi gia dau tho Brent

Gia dinh: trung binh giai doan 2026-30 Kich ban co s*

Gia dau Brent trung binh (USD/thuing) 53 63 73 83 93
Gia dinh gid FO (USD/tan) 342 399 455 512 569
Gia LPG (USD/tan) 527 594 662 730 798
Gia khi déu ra - Nha may dién (bao gém phi) 11,6 1,8 12,1 12,3 12,5
Cac chi sé tai chinh: trung binh 2026-30

LNST sau Igi ich CDTS (ty déng) 16.518 17.442 18.367 19.291 20.216
EPS (déng/c8 phiéu) 6.709 7.084 7.460 7.835 8.211
ROE (%) 20,1% 20,6% 21,2% 21,7% 22,2%
binh gia

P/E du phong nam 2026 (x) 15,3% 13,9x 12,7x 11,6x 10,8x
P/B dy phong nam 2026 (x) 2,3x 2,3% 2,2% 2,2x 2,2%
Giatrihgply (d6nglc6phiéu) 81.000 85.500 90.000 94.600 99.100
TLtang (%) 21,1% 27,8% 34,5% 41,4% 48,1%
Loi suat c8 tuc (%) 4,5% 4,5% 4,5% 4,5% 4,5%
Tdng muc sinh 16i (%) 25,6% 32,3% 39,0% 45,9% 52,6%

Nguon: Vietcap (* Chung téi gia dinh gia dau & muc 83 USD/thung trong nam 2026 va 70 USD/thiing trong giai
doan 2027-30. Chung t6i st dung cac muc bién déng +/-10 USD/thung va +/-20 USD/thung so vai kich ban co
s@ trong giai doan 2026-30 dé 1an lugt x&y dung kich ban cao va kich ban thap.)

Dién bién khuyén nghi

Hinh 9: Dién bién khuyén nghi gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cé phiéu)

120,000

100,000

Actual Price e Target Price

MUA
PUTT 93.600

98.209
MUA

KQ 90.000
80,000 Ka =2 xa MUA < 7’:%0
00 74900 o 8100 7.
70.000
73.000
60,000
40,000
\» \» » \» & % “ © o © © ©
o ¢ & v ¢ o & & ¢ ol
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Nguon: FiinPro, Vietcap

See important disclosure at the end of this document
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KQKD hang quy

Hinh 10: Doanh thu hang quy ciia GAS

Hinh 11: LNST sau Igi ich CDTS hang quy ciia GAS

mmm Revenue (VND bn) - LHS YoY % - RHS
50,000 100%
[¢)
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30,000 40%
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10,000 0%
0 -40%
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Nguén: GAS, Vietcap

Hinh 12: San lugng khi thuong pham ctia GAS (triéu m3)

Nguén: GAS, Vietcap

Hinh 13: Co cau san lugng khi thuong phdm ctia GAS (triéu m3)
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Nguén: GAS, Vietcap

Hinh 14: Gia dau nhién liéu (FO) trung binh

Nguén: GAS, Vietcap

Hinh 15: Gia khi dau ra cho KCN (USD/triéu BTU)

mmm FO price (USD/tonne) - LHS ~ ====Y0oY % - RHS
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Nguén: GAS, Vietcap

See important disclosure at the end of this document

Nguén: GAS, Vietcap
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Bao cao Tai chinh

KQKD (ty d(“ing) 2025 2026F 2027F 2028F BCHKT (ty d6ng) 2025 2026F 2027F 2028F
Doanh thu 135.129 116.235 124975 133.737 Tién va tuong duong 6.877 15.488 12.113 19.930
Gia von hang ban -118.079  -96.370 -102.612 -108.060 P&u tuTC ngan han 32.891 32.891 32.891 32.891
Lgi nhuan gop 17.051 19.865 22.363 25.677 Cac khoan phai thu 20.895 17.974 19.325 20.680
Chi phiban hang -2.602 -2.441 -2.874 -3.076 Hang tén kho 4.399 3.555 3.798 4.009
Chi phiquanliDN -1.324 -2.325 -2.500 -2.675 TS ngén han khac 4.842 3.958 4.367 4.776
LN tU HDKD 13.125 15.099 16.989 19.926 Téng TS nga"m han 69.903 73.866 72.493 82.286
Thu nhép tai chinh 1.581 1.638 1.846 2.052 TS dai han (gop) 68.700 76.305 92.741 105.083
Chi phi tai chinh -384 -511 - -856 - Kh&u hao Iy ké -49.843  -52.640 -55.286 -58.784
Trong do, chi phildi vay -216 -324 -473 -756 TS daihan (rong) 18.857 23.665 37.455 46.299
Lgi nhudn tu céng ty LDLK 42 42 42 42 Pau tuTC dai han 406 406 406 406
L&/1&i thuén khac (4) 0 0 0 TS dai han khac 4.403 4.403 4.403 4.403
LNTT 14.360 16.268 18.166 21.164 Téng TS dai han 23.666 28.474 42.264 51.108
Thué TNDN -2.788 -3.254 -3.633 -4.233 Téng Taisan 93.568 102.340 114.757 133.394
LNST truéc CDTS 11.572 13.015 14.533 16.931
Lai ich CP thiéu s -157 0 0 0 Phaitra ngén han 11.925 9.733 10.363 10.913
LNST saulgiichCDTS, bao cao 11.415 13.015 14.533 16.931 Ng ngén han 1.440 2.276 2.358 2.875
LNST saulgiich CBTS, cot 16i (1) 11.069 13.015 14.533 16.931 Ng ngén han khac 7.209 6.171 6.480 6.755

T6ng ng ngén han 20.574 18.180 19.201 20.543
EBITDA 16.020 12.303 14.343 16.428 Ng dai han 1.532 6.922 12.231 21.040
EPS b&o cao, VND 4.636 5.286 5.902 6.876 Ng dai han khac 3.809 3.809 3.809 3.809
EPS c6t 16i (1), VND 4.493 5.286 5.902 6.876 Téng ng 25.915 28.911 35.241 45.391
EPS phaloéng, VND 4.493 5.286 5.902 6.876
DPS, VND 2.500 3.000 3.500 3.500 C6 phiéu uu dai 0 0 0 0
DPS/EPS (%) 53,9% 56,8% 59,3% 50,9% V6n c6 phéan 24130 24130 24130 24130
(1) Knong bao gém Igi nhuén bat thusng Thang duven c8 phéan 0 0 0 0

C6 phiéu quy 0 0 0 0
TY LE 2025 2026F 2027F 2028F Lgi nhuén git lai 12.484 18.260 24.347 32.833
Tang trudng Von khac 29.681 29.681 29.681 29.681
Tang truéng doanh thu 30,5% -14,0% 7,5% 7,0% LgiichCBTS 1.358 1.358 1.358 1.358
Tang truéng LN HDKD 9,0% 15,0% 12,5% 17,3% Vén chu sé hitu 67.654 73.430 79.517 88.003
Tang trudng EPS bao cao 9,8% 14,0% 1,7% 16,5% Téng cong ngu6n vén 93.568 102.340 114.757 133.394
T&ng trusng EPS c6t 18i (1) -7,3% 17,7% 1,7% 16,5%

S6 CP luu hanh cudi nadm, tr 2.413 2.413 2.413 2.413
Kha nang sinh 15i
Bién LN gop % 12,6% 17,1% 17,9% 19,2% LCTT (ty dong) 2025 2026F 2027F 2028F
Bién LN tu HBKD % 9,7% 13,0% 13,6% 14,9% Tién dau nam 5.568 6.877 15.488 12.113
Bién EBITDA % 1,9% 10,6% 11,5% 12,3% Thu nhap rong 1.415 13.015 14.533 16.931
Bién LNST sau Igiich CBTS % 8,4% 1,2% 11,6% 12,7% Khau hao 2.896 2.796 2.646 3.498
ROE % 18,0% 18,9% 19,5% 20,7% Thay d6i von luu dong 185 1.419 -1.063 -1.152
ROA % 13,0% 13,3% 13,4% 13,6% biéu chinh khac -1.117 44 97 -42

Tién tir hoat ddng KD 13.378 17.274  16.213  19.236
Chi s8 hiéu qua van hanh
S6 ngay tén kho 13,6 13,5 13,5 13,6 V6N déu tu XDCB, rong -2.331 -7.605  -16.436  -12.342
S6 ngay phai thu 56,4 56,4 56,4 56,6 Pautu, rong -4.388 42 42 42
S6 ngay phai tra 36,9 36,9 36,9 37,0 Tién tu HD dau tu -6.719 -7.563 -16.395 -12.300
TG luan chuyén tién 33,2 33,0 33,1 33,2

CStucdatra -5.109 -7.239 -8.445 -8.445
Thanh khoan Tang (gidm) vén c8 phén 20 0 0 0
CS thanh toan hién hanh 3.4 4,1 38 4,0 Tang (gidm) ng ngén han 1.109 -338 200 0
CS thanh toan nhanh 3,2 3,9 3,6 3,8 Tang (giam) ng dai han -1.362 6.564 5.190 9.326
CS thanh toan tién méat 0,3 0,9 0,6 1,0 Tiéntucachoatddng TCkhac -9 -87 -138 0
Ng/Taisan 3,2% 9,0% 12,7% 17,9% Tién tirhoat dongTC -5.351 -1.099 -3.194 881
Ng/Vén strdung 4,2% 11,2% 15,6% 21,5%
No/Vvén CSH -55,5% -54,6% -39,2% -33,7% Téng luu chuyén tiénté 1.308 8.611 -3.375 7.817
Kha nang thanh toan i vay 60,7 46,6 35,9 26,4 Tién cudindm 6.877  15.488 12.113  19.930

Nguon: GAS, Vietcap

See important disclosure at the end of this document
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Son My LNG Terminal

Lacation

Investor
Investment capital
Capacity

coD

Status

Power plants supplied

Lam Dong Province
GAS & AES
USD1.4bn

3.6-6 MMTPA

Phase 1: align with power plants

MolT approved FS
SonMy1&2

Phu luc
K& hoach vén dau tu XDCB I6n cung kha nang hop tac gilta GAS va Nebula

Hinh 16: B6n du &n kho cang LNG cla GAS so véi cac du an khac - LNG Cai Mép (trudc day:
LNG Hai Linh)

Northern Vietnam/Nam Dinh LNG Terminal

Location Ninh Binh Province

Investor GAS

Investment capital N/A

Capacity 3 MMTPA

CoD N/A

Status Awaiting investment
approval

Power plants supplied Nearby power plants

Central Vietnam/Ha Tinh LNG Terminal (Phase 1)

Location
Investor
Investment capital

Capacity

Status

Power plants supplied

Southern Vietnam/Thi Vai LNG Terminal

Location Ha Tinh Province
Investor GAS
HCMC .
GAS Investment capital USD1.1bn
Phase 1:USD286mn Capacity TSNS
Phase 2: USD200mn COD 2023

Phase 3: USD200mn

Phase 1: 1 MMTPA
Phase 2: 3 MMTPA

Status

Power plants supplied

Received investment appr.

Quang Trach 2&3 and Vung

Phase 3: 6 MMTPA
Phase 1: 2024

Phase 2: 2029 2
Phase 3: 2031 Investor ) AGEP LNG/Nebula (US)
. - Investment capital USD23Tmn

Phase 1: Commercial operation Capacity 3 MMTPA
Phase 2: Awaiting MOIT approval CaD Se;‘)tember 2024

fFS '
N Status cop

o V e Power plants supplied Hiep Phuoc 1, 2 power plants,

NhonTrach3 &4, Long Anl&ll o and Genco 3's power plants

Genco 3's power plants

Ang 3 LNG power plants
1

octon HCMC

See important disclosure at the end of this document

Nguén: Vietcap

1) Kho cang LNG Ha Tinh: Vao ngay 05/02/2026, GAS da lam viéc vdi chinh quyén tinh Ha Tinh
nh&m thuc d&y du an kho cang LNG Ha Tinh (kho cang LNG khu vuc Béc Trung B6), vai t8ng vén
dau tu 26 nghin ty dong, céng suat du kién 1-3 MTPA va thai diém van hanh du kién sé& nam trong
giai doan 2029-2030. GAS da nhan dudc chp thudn chu truong dau tu vao thang 9/2025. Kho
cang LNG nay dugc ky vong sé& cung cép nhién liéu dau vao cho du an Quang Trach 2 clia EVN
cling nhu Viing Ang 3 ctia POW. Cac théng tin nay nhin chung phu hap véi ky vong clia ching toi.

2) Nha may dién LNG Viing Ang 3 c6 vén dau tu XDCB 2,2 ty USD. Dy &n s& hiiu cong suat 1.500
MW trong giai doan 1 (nam 2030), trong khi giai doan 2 sé& ti€p tuc ma rong 1én 3.000 MW vai tng
von dau tu XDCB udc tinh khoang 60 nghin ty dong. Hién tai, cac nha dau tu tiém nang la POW va
GAS (chua cong b6 ty I€ s& hiiu) da hoan tat nghién cuu tién kha thi.

3) Trung tam di liéu:

+ GAS dang ngay cang day manh chién lugc mé rdng sang mang ha ngudén — ndi bat 1a du an
dién LNG Viing Ang 3 (cong suat 1.500 MW) va trung tam dif liéu — nhu mét budc di chién luge
nh&m dam bao ngudn cau dai han, cé tinh tin nhiém cao (bankable) cho LNG nhap khau, thay vi
chi phu thudc vao hoat ddng ban khi theo ca ché thi trusng. Dinh hudng ma réng xuéng ha nguon
nay gilp neo dau ra LNG, cai thién hé sé tai cho cac kho cang LNG dy kién dau tu, dong thai giam
thidu rdi ro bién dong vé gia va san lugng trén toan chudi gia tri. Trong budi lam viéc gilla GAS va
Nebula Energy, hai bén da trao d&i vé mot du an trung tam dd liéu tri gia knoang 1ty USD (xap xi
300 ha, ndm lién ké kho cang LNG) vai nhu c&u dién & muc xap xi 1.000 MW.

+ Nebula Energy (cdng ty co tru sé tai My) van hanh 2 kho cang LNG, 2 kho chiia ngi va tai hoa
khi, ciing cac du an dién khi tu nhién vai téng cdng suat 11.000 MW.
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Quan diém cla chung ti: Cac dy an néu trén mang lai tiém nang tang truéng cho du béo Igi
nhuén dai han cta GAS, nhd kno cang LNG Ha Tinh cling nhu kha nang déu tu & s hiiu ¢d phan
tai cac du an dién LNG va trung tam dd liéu.

Theo quan diém clia GAS, GAS va Nebula Energy la cac déi tac bd trg 1an nhau hon 1a déi thu
canh tranh tryc tiép, vdi Igi thé canh tranh dang hinh thanh & mang tai hoa khi LNG khu vuc phia
Nam, nai Cai Mép va Thj Vai cung phuc vu phu tai TP.HCM (Ba Ria - Ving Tau cl va Phu My). GAS
c6 muc dé tich hgp van hanh tai dia phuong t6t hon; Nebula co Igi thé vé cdu tric du an qudc té
vanguén von. GAS va Nebula d& ngé kha nang dau tu chéo c8 phan tai té hgp kho cang LNG/trung
tam dd liéu/nha may dién tai Ving Ang.

Hinh 17: So sanh GAS va Nebula Energy (My)

GAS

Nebula Energy (My, chua niém yét)

Quy mo

Nén tang/
phan khuc

Kinh

nghiém /
nang luc
trién khai

Kho cang
LNG

bién

Trung tam
dirlieu

+Vénhoa 6,2ty USD; Petrovietnam sa hiiu ~96%.

+ Doanh nghiép khi tich hop gitr vi thé théng linh
tai Viét Nam — hé théng dudng 6ng trén toan
quéc, nha may xU ly, kho chira va phan phéi LPG,
kho cang LNG Thi Vai.

+Cung cap ~100% khi khd va phan 16n LNG; chiém
65-70% thi phan ban buén LPG.

+35n3m hoat dong, tép khach hang én dinh, quan
hé vai Petrovietnam, EVN va cac nha san xuat
trong nUSC — Ii thé rd rét vé trién khai tai dia
phuang, phap ly va kha nang ti€p can thj trusng
khi.

+ Thi Vai: kho cang déau tién tai Viét Nam, cong
Sudt 1MTPA & giai doan 1, md rong lén 3-6 MTPA.
+Danh muc dy éan: Son My cung cac kho cang khu
vyc Béc va Bac Trung Bo. La mdt phén clia mang
ludi néi dia tich hgp trén toan quéc.

+Kinh nghiém trong nuéc manh hon & vai tro nha
cung c8p khi cho cac nha may dién thay vi truc
ti€p phat dién.

+Ca hai bén déu con kha mdi.

+ Dy an Ving Ang (vén dau tu ~1ty USD, nhu céu
dién ~1 GW, ndm lién ké kho cang LNG Bac Trung
B6 theo ké hoach) van dang & giai doan nghién
clu / thu tuc dau tu.

+GAS dong gdp ngudn cung ndng lugng, khanang
ti€p can ha tang va nang lyc trién khai tai dia
phuaong.

+Chua niém yé&t, kndng céng bd s6 liéu tai chinh.
+ Gia nhép thi trudng LNG Viét Nam thong qua
cong ty con AG&P LNG - nha phat trién, s& hiu va
van hanh cac kho cang nhap khdu LNG cung ha
téng khi co tru sd tai Singapore, hoat déng tai
chau AvaMy - don vi da mua lai 100% LNG Hai Linh.

+ Nebula Energy van hanh 2 kho cang LNG, 2 kho
chuiangivataihoakhi (FSRU), cung cac dyandién
khi tu nhién véi t8ng cong suét 11.000 MW.

+Cai Mép la nén tang van hanh chd chét — vatrén
thuc té 1a duy nhat — clia cong ty tai Viét Nam.

+Binh husng phat trién du an; kinh nghiém quéc
t& clia AGSP LNG ndm & cac kho cang LNG va dién
khi.

+Mang lai nang luc cau trdc du an, ky thuat va huy
dong vén quoc té.

+CaiMép: 3MTPA, cd thé m&rong 1én 6 MTPA, vdi
hé thong tai hoa khi, kho chira, tram xuét xe bon
va két n6i dusng 6ng; s6 hitu 100%.

+ Viét Nam: Cai Mép (nén tang van hanh, chi tiét
néu trén)[DD6.1]

+ Quéc té (danh muc AGSP LNG): Luzon (&4
MMTPA, Philippines) d& van hanh; ~2 kho cang
dang phéat trién — Karaikal (An Db, 1-3 MMTPA) va
Sulawesi-Maluku (Indonesia, 2,3 MMTPA)

+ L& kénh nhap khdu LNG duy nhat tai Viét Nam
ngoai GAS.

+Cai Mép cung cap cho cum nha may dién Phu My
cla EVNGENCO3.

+BDong gop nang luc phat trién du an, ky thuét va
kha nang ti€p can von quéc té.

+Chua c6 bang ching céng khai cho thay bén nao
da ty phat trién va van hanh mét trung tam di liéu
quy mo siéu lon (hyperscale).

See important disclosure at the end of this document
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Piéu chinh tang du bao gia FO/Brent giai doan 2026-30

Gia FO trung binh trong 6T 2026 dat 543 USD/tan (+21% YoY, tuong dong véi muc tang 23%
YoY cua gia dau Brent), tuong duong ~126% du bao ndm 2026 trudc day cua chung téi. Gia
FO dé& tré vé mat bang trudc xung dot Trung Béng & muc ~420 USD/tan vao dau thang 7 sau thoa
thuan hoa binh; tuy nhién, gia da phuc hoi 1én 519 USD/tan tinh dén ngay 20/07/2026 sau khi My
va Iran néi lai cac cudc tan cdng. M&t bang hién tai van & muc cao, tang 22% so vdi trusc xung
dot.

Sau Bao cao cép nhat GAS - thang 4, chung t6i da cong bé cac Bao cao Cap nhat Nganh Nang
luong trong thang 5 va thang 7/2026. Trong bao cao nay, chung téi ap dung du bao mai nhat ti
Bao cao Cap nhat Nganh Nang lugng - thang 7/2026 sau xung dét My/Israel - Iran. Vui long xem
thém chi tiét tai trang 14 clia Bao cao Cap nhat Nganh Nang lugng.

Hinh 18: Du béo gia FO (USD/tan) va Brent (USD/thung) trung binh

2026F 2027F 2028F 2029F 2030F Thay déi trung
binh 2026-30
Dy bao gia FO cl cua Vietcap 432 400 392 380 37
(USD/tan)
Du bao gia dau Brent cl cla Vietcap 70 70 70 70 70
(USD/thung)
Du bao gia FO méi 531 458 438 428 420
Du boda mdi so vai cl 23% 14% 12% 13% 13% 15%
Du bao gia Brent mdi 83 70 70 70 70
Du bao mdi so vai cl 19% 0% 0% 0% 0% 4%
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Nguon: Vietcap

Hinh 19: Gia dau Brent (USD/thung) so véi gia FO (USD/tan)

== Brent oil price - LHS 1,400
Platts Singapore high sulfur fuel oil (HSFO) 180 cst - RHS
= Platts Singapore (HSFO) 380 cst - RHS 1,200

= Singapore very low sulfur fuel oil (VLSFO) - RHS
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Nguon: Bloomberg, Vietcap

Gia LNG chau A tang manh do phan bu rdi ro xung dét; dudng cong gia ting
ddc hon réi ha nhiét

Gia LNG giao ngay tai Nhat Ban trong 6T 2026 (dai dién bdi JKM) dat binh quan 15,6 USD/triéu
BTU (+18% YoY), nhin chung bam sat muc tang 23% YoY cla gia dau Brent. Tinh dén ngay 21/7,
gia LNG giao ngay da tang trd lai muc dinh cua giai doan xung dét la 21,3 USD/triéu BTU, sau khi
MY - Iran ti€p tuc trién khai cac cudc tan coéng.
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Chung t6i 4p dung du bao méi nhat trong Bao cao Cap nhat Nganh Nang lugng thang 7/2026,
sau xung dot My/Israel-Iran. Theo do, chung t6i ndng trung binh 15% du bao gia LNG nhap khéu
vao Viét Nam trong giai doan 2026-30, khdng bao gém thué, chu yéu do: (1) viéc s6 lugng cac 16
LNG gia cao nhap kh3u sau xung dét du kién gia tang (phu hgp véi du bao tiéu thu cao hon); va
(2) muc t&ng d6i véi du bao dong thuan vé gia LNG chau A nam 2026.

Hinh 20: Gia dau Brent (USD/thung) so véi du bao gia LNG quéc té (USD/triéu BTU)

Vietnam's LNG import price forecast (excl. tariff)

Asian spot LNG prices (CME) - LHS

40 Asian spot LNG prices (IEA) - LHS 120
Vietnam's LNG import price forecast (incl. tariff) - LHS 100

30 Viet€ap's Brent oil price base case - RHS

80
20 60

40
10

20

0 0

2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Nguén: IEA, CME, Vietcap. Luu y: Dy bao déng thuan ctia CME tinh dén ngay 21/07/2026 va du bao cua [EA 1a
tuthang 4/2026.

Duy tri gia khi 8n dinh cho cac nha may dién 6 muc 11-13 USD/triéu BTU
trong giai doan 2026-30 nham hé trg tang truéng nhu ciu

Hinh 21: Tri€n vong gia khi cho cac nha may dién tai khu vyc Péng Nam Bd

=0 Southeast Vietnam's gas price (USD/MMBTU, LS)
—@— Average Brent crude price assumption (USD/bbl, RS)
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Nguén: GAS, Vietcap
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Tém tit du an dai han

Hinh 22: Tri€n vong v&n dau tu XDCB cuia GAS

Duan V6n dau tu Céng suat K& hoach cua Ngay van hanh Lgiich kinh té

XDCB Chinh pht (udc tinh clia (%)
(triéu USD) Vietcap)

Céac du an da dua vao du bao clia ching toi

Pusng 6ng khi Nam Cén Son 2 - Giai doan 2 350 7ty m3/ndm 2026 2027 100%

Kho cang LNG Thi Vai - Giai doan 1 286 1MMTPA 2015-2022 2024 100%

Kho cang LNG Thi Vai - Giai doan 2 341 3MMTPA 2023-2024 2029 100%

Kho cang LNG Thi Vai - Giai doan 3 341 6 MMTPA N/A 2032 100%

Pusng 6ng khi L& B - O Mén - 400km* 663 7ty m3/nam 2017-2021 2028 51%

Kho cang LNG Son MY - Giai doan 1 810 3,6 MMTPA 2027-2029 2029 61%

Kho cdng LNG Son MY - Giai doan 2 540 2,4 MMTPA 2027-2029 2031 61%

Pudng 6ng khi Ca Voi Xanh - 90 km** 204** 7,2ty m3/nam 2026-2030 2033 51%**

Téng vén déu tu XDCB cua céc du dn di 3.535

dua vao du bdo

Nguén: GAS, Vietcap (* T8ng von dau tu vao cong suat dudng ng cla du an L6 B udc tinh khoang 1,3 ty USD,
trong do GAS sé ném gl Igi ich 51% (v6n gop 663 triéu USD); ** Cac gia dinh cua Vietcap, trong do GAS nédm
gitr51% Igi ich va dong gop 204 triéu USD)

Hinh 23: Déng gép doanh thu va Igi nhuan tir dudng 8ng Nam Cén Son 2 véi giai doan 2 (Sao
Vang - Dai Nguyét, Su T Trang giai doan 2B) di vao van hanh trong giai doan 2021-2028

ty déng 2025E 2026F 2027F 2028F 2029F 2030F
Doanh thu 6.094 7.558 9.036 10.377 1.497 11.609
% doanh thu cla GAS 4,5% 6,5% 7,2% 7,8% 6,5% 6,2%
Lginhuénrong 2.776 4133 5.502 6.518 7.372 7.483
% |gi nhuan rong cua GAS 24,3% 31,8% 37,9% 38,5% 31,9% 30,8%

Nguén: Vietcap

Chung téi giam 4% dy bao t&ng LNST giai doan 2026-30 cua kho cang Thj Vai, chu yéu phan
anh muc giam 2% trong du bao san lugng thuong phdm, khi nguon cung khi trong nudc cao hon
tu Su TU Tréng giai doan 2 va du 4n ma rong Hai Thach - Mac Tinh thay thé cho nhu cau LNG.

Chung téi du bao LNST cuia Thi Vai sé tang 3,3 1an YoY trong ndm 2026, nhé viéc ghi nhan day
dl100% biéu phi so v&i chi 70% trong ndm 2025, dua trén ky vong co ché ghi nhan day du sé dugc
phé duyét; va san lugng LNG thuong phdm trong nudc tang 15% YoY.

Hinh 24: Dubao cua Vietcap vé déng gép doanh thu va Igi nhuan tirkho cang LNG Thi Vai (bao
gom hoat déng kinh doanh quéc té) trong giai doan 2025-2035

ty déng 2025E 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu 722 1196 2.918 3.553 6.801 7.074 7.408 13.261 13.583 13.946 14.347
% doanh thu cua GAS 0,5% 1,0% 2,3% 2,7% 3,8% 3,8% 3,5% 4,6% 4,5% 4,4% 4,4%
Lginhuénrong 166 549 1.819 2274 4.369 4.553 4.723 8.039 8.326 8.643 8.088
% |gi nhuan rong cla GAS 1,5% 4,2% 12,5% 13,4% 18,9% 18,8% 18,9% 24,0% 23,1% 22,3% 21,7%

Nguén: Vietcap

Hinh 25: Dy bao cua Vietcap vé déng gop doanh thu va Igi nhuén ti kho cang LNG Son My
trong giai doan 2029-35

ty déng 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu 2.047 3.070 5.343 5.450 5.559 5.670 5.784
% doanh thu cia GAS 1,2% 1,6% 2,6% 1,9% 1,8% 1,8% 1,8%
Lginhuénrong -50 520 1.692 1.787 1.883 1.979 2.078
% |gi nhuan rong cua GAS -0,2% 2,1% 6.8% 5,3% 5,2% 5,1% 5,0%
Lginhuanrong ci 1.332 1.772 2.815 2.932 3.051 3.7 3.293
MGi so vai cl (%) N.M -1% -40% -39% -38% -38% -37%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 29/07/2026 115


http://www.vietcap.com.vn/

Vietcap

Thay ddi trong Ban 1anh dao (BOM)

Ong Pham Vin Phong d4 théi gili chiic Téng Giam déc, trong khi 6ng Huynh Quang Hai dugc
b& nhiém lam Quyén Téng Giam d&c. GAS sé t8 chuic Dai hdi déng ¢8 dong bat thudng vao
ngay 14/09/2026 dé théng qua cac thay ddi nhan suy.

Théng tin chinh thiic: GAS cong bé rang ké ti ngay 21/07/2026, dng Pham Van Phong thoi gilr
chuc Téng Giam d6c va nguai dai dién theo phap luat, dong thai van 1a thanh vien HDQT. Pho Téng
Giam déc Huynh Quang Hai dugc giao dam nhiém vi tri Quyén Tng Giam déc va ngudi dai dién
theo phap luét cho dén khi cong ty hoan tat viéc b6 nhiém T8ng Giam déc va thanh vién HDQT
mai.

Théng tin chua chinh thic: Theo truyén thong dai chung dan Nghi quyét s6 6034/NQ-CNNL
ngay 16/07/2026 cua Petrovietnam:

+Ong Pham Van Phong dugc diéu dong va gidi thiéu dé bau vao HDQT clia DCM, déng thai dudc
b& nhiém lam ngudi dai dién phan von cua Petrovietnam tai DCM.

+Chutich HDQT GAS Nguyén Thanh Binh dugc chap thuan diéu déng va gisi thiéu lam thanh vién
HDQT kiém TAng Giam d6c PVTrans, dai dién 14% phan vén cla Petrovietnam tai PVT.

+ Thanh vién HPQT Petrovietnam Bui Minh Tién ducc c lam ngudi dai dién phan vén cla
Petrovietnam tai GAS va dugc gidi thiéu gil chuic Chu tich HDQT PV GAS.

+Cac b& nhiém néu trén van phai tuan thu quy trinh phé duyét néi bd clia ting cong ty.

Quan di€m cla chung téi: Chung t6i cho rang vai vai trd chu chét trong Tap doan PVN, chién
lugc va hoat dong clia GAS sé& khong bi anh hudng. Chung toi du bao LNST cua GAS sé tang 1an
lugt 149 va 12% trong ndm 2026 va 2027.
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Hé théng khuyén nghi clia Vietcap

T6i, D& Cong Anh Tuan, xac nhan rang nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung t6i cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién cu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Méi gisi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi clia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai)/gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu10%-20%

T6ng Igi nhuan c8 déng (bao gém 8 tuc) trong 12 thang tdi du bao sé dao

PHU HOP THI TRUONG o \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN )
tU10-20%

BAN T8ng Igi nhuén c3 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%
BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 29/07/2026 118



http://www.vietcap.com.vn/

Vietcap

Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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