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Téng Céng ty Khi Viét Nam - CTCP (GAS)

Gia hién tai VND59.700
Caolthép nhat 52 tuAn  VND68.338/47.818
Gia muc tiéu VND78.400
Cap nhat gan nhéat 14/3/2025
Danh gia gan nhét Kha quan
Consensus 2,5%
Tiém nang tang gia 31,3%
Ty suét cb tirc 3,7%
Téng ty suét sinh |&i 35,0%
Thi gia vén (tr USD) 54
GTGDBQ 3 thang (tr USD) 23
S& hiru NN con lai (tr USD) 2,5
Sb CP Iwu hanh (tr) 2.413
Sb CP sau pha loang (tr) 2.413
GAS VNI
P/E trwot 11,9x 14,7x
P/B hién tai 2,2x 2,0x
ROA 12,9% 2,4%
ROE 18,2% 13,8%

*dir liéu ngay 30/10/2025

Dién bién gia cb phiéu

-35%
10/24 1224 02725 04725 0625 08725

=GAS emmmm\/NIndex

Co’ cau sé hivu

PetroVietnam 95,8%
Khac 4,2%

Téng quan doanh nghiép

Téng Coéng ty Khi Viét Nam (GAS) la doanh
nghiép ddc quy&n nha nwéc cung cap khi thién
nhién cho tiéu dung ndi dia théng qua 5 hé
thdng dwong bng tai Vit Nam, déc biét phuc
vu cho san xuat dién va phan bon. GAS la
doanh nghiép dan dau thj treong trong mang
phan phdi LPG véi khodng 65% thi phan. Bén
canh d6, GAS ciing la don vi du tién du diéu
kién phan phdi LNG tai Viét Nam, v&i tram LNG
Thi Vai di vao hoat dong tlr nam 2023.

Chuyén vién phan tich

Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn

31/10/2025

DAU KHi
LN 6n dinh trong bdi canh gia dau giam - [cao hon
dw phong]
Loi nhuan rong Q3/25 tang nhe 1,1% svck Ién 2.549 ty dong, chl yéu nho
doanh thu tai chinh thuan tang va chi phi BH&QLDN gidm.

Loi nhuan rong 9T25 cao hon dw bao cla ching toi, dat 92,5% ké hoach ca
nam.

Chung t6i thay ap luc nhe I1&n gia muc tiéu 78.400 d/cp. Chang t6i sé cap nhat
sau khi xem xét thém.

Doanh thu Q3/25 tang nh& san lweng kinh doanh LPG tang manh

Doanh thu thuan Q3/25 tang manh 41,3% svck lén 35.690 ty ddng, chd yéu nhe
san lwong tiéu thu LPG tang manh, bu d&p cho murc gidm 7,4% svck cla san lwong
khi kho trong nwéc xubng 1.385 triéu m?, trong bdi canh gia ban khi khod, LNG va
LPG gidm theo xu huwéng di xudng cla gia dau thé gidi.

Bién LN gop Q3/25 thu hep do gia dau giam va déng gop tir mang LPG ting

Bién LN gop Q3/25 giam 5,1 diém % svck xuéng 11,5%, chi yéu do: 1) tac dong tiv
gid dau gidm, khi gia dau Brent/FO Singapore trong Q3/25 giam lan lwot
12,7%/12,9% svck, trong khi gia LPG CP va LNG ciing giam lan lwot 10,4%/8,7%
svck; va 2) ty trong dong gop tir LPG téng - mang c6 bién LN gop thap hon khi kho.
Nhin chung, du bién LN gdp gidm manh, doanh thu ting gitip han ché mirc giam
lgi nhuan gdp con 1,9% svck, dat 4.102 ty dE‘Jng.

LN rong Q3/25 chi tang nhe svck

Trong Q3/25, doanh thu tai chinh thuan tang nhe 3,5% svck lén 311 ty déng, cha
yéu nhé thu nhap lai tién giri tang 18% svck 1én 347 ty déng va chi phi l&i vay giam
22,9% svck xudng 53 ty déng, bu d&p hoan toan mic giam 78,1% svck cua lai
chénh l&ch ty gia rong xubng con 18 ty déng. Trong khi d6, chi phi BH&QLDN giam
7,7% svck xudng 1.216 ty déng do cong ty gan nhw khéng trich 1ap dw phong bd
sung so v&i khodn dy phong 430,3 ty ddng phat sinh thém trong Q3/24, qua d6
phan nao hé tre' loi nhuan rong. Nhin chung, loi nhuan rong Q3/25 tang nhe 1,1%
svck lén 2.549 ty ddng, chl yéu nhd doanh thu tai chinh thuan tang va chi phi
BH&QLDN giam.

LN rong 9T25 cao hon ky vong cua chiing téi

Toém lai, doanh thu thuan 9T25 tang 16,3% svck [én 91.446 ty déng, hoan thanh
90,4% dy bao ca nam 2025 cla ching t6i. Lgi nhuan rong 9T25 tang 19,3% svck
[én 10.184 nghin ty dong, twong trng 92,5% dy phong ca nam.

9T 25 sv dw
ty dong Q3/25 % svck 9T25 % svck phéng
Gia Brent (USD/thuing) 68,2 -12,7% 69 -15,5% 92,1%
Gia FO Singapore (USD/tan) 401,2 -12,9% 430 7.1% 101,0%
Gia LPG CP (USD/tén) 523,3 -10,4% 581 -3,6% 101,7%
San lwong khi kho (triéu m3) 1.385 -7,4% 4.408 -8,3% 74,6%
Doanh thu 35.690 41,3% 91.446 16,3% 90,4%
LN gop 4.102 -1,9% 13.146 -3,4% 76,9%
Chi phi BH&QLDN 1.216 7.7% 1.420 -63,1% 31,9%
LN tai chinh thuan 311 3,5% 851 6,7% 69,0%
LNTT 3.206 0,1% 12.616 18,9% 90,5%
LN rong 2.549 1,1% 10.184 19,3% 92,5%
Bién LN gop 11,5% -5,1 diém % 14,4% -2,9 diém %

71% -2,8 diém % 11,1% 0,3 diém %
Nguén: VNDIRECT RESEARCH

1

Bién LN rong


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

31/10/2025

Béo cao nay dwoc viét va phat hanh béi Khdi Nghién ctru va Tw van dau tw - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trierng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla cong ty,
théng tin dwoc cdng bd rong rai khac va cac théng tin theo nghién cru ctia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh
xac hay day dd cla nhirng théng tin nay.

Quan diém, dy bao va nhirng wdc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng bao truée.

Bé&o c&o nay chi nhdm muc dich cung cép thdng tin cho cac nha dau tw clia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat m&i chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu diu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich ndo v&i cb phiéu clia (cac) cong ty duwoc d& cap trong bdo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tr viéc str dung nodi dung clia bao cdo dwéi moi hinh thirc. Ban bao
cdo nay la san pham thudc s& htru clia VNDIRECT, nguoi st dung khong dwoc phép sao chép, chuyén giao, stva ddi, dang tai Ién cac
phwong tién truyén thong ma khéng coé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i clia ¢b phiéu tir 15% tré Ién trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 16 clia ¢ phiéu ndm trong khodng tir -10% dén 15% trong vong 12 thang ti

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dy kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire dw kién. Trir khi dwoc néu rd trong béo céo,
cac khuyén nghi dau tw cé thi han dau tw 1a 12 thang.

Khuyén nghi Binh nghta:

nganh

TICH cucC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé& vén hoa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi tredng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién clru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng Phong

Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich

Email: hue.duongthu@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuwong Hién — Phudng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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