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Xoay chuyén tinh thé
Tiéu diém DHDCD ngay 22/05/2026

Quan diém dau tw

Chung t6i dw bao: (1) ngudn khi bd sung tir cac dw an mai, va (2) viéc chuyén
giao hop ddéng mua ban khi PM3-CAA c6 thé hd tro mipc tang trwedng LNST
it nhat 10% cho GAS trong nam 2026.

Tuy nhién, mirc dinh gia c6 thé khéng con hap dan déi véi nhiéu nha dau
tw. GAS hién dang dwoc giao dich & mlrc P/E 17,7x, tién sat mrc +1 d6 léch
chuén so v&i mirc binh quan 3 nam la 15,2x. Diéu nay cho thdy dw dia ting gia
tai vung gia hién tai la khéng con nhiéu.

Tam diém chi y hwéng vé quy dinh ty 1é chuyén nhwong tw do téi thiéu
10%. Cac doanh nghiép nha nwéc quy md Ién nhw GAS duoc cho la da trinh
cac phwong an lién quan Ién PVN va B6 Céng Thuwong. Du vay, ban lanh dao
khoéng tiét 16 thong tin chi tiét tai dai hoi.

Chiing t6i nhan thay cé 02 kich ban c6 thé xay ra: (1) mét co ché quan Iy
dac thu danh riéng cho GAS, hodc (2) PVN c6 thé thoai vén viva di dé dap tng
ngudng t6i thiéu 10%. Kich ban thir hai s& gilip nang cao tinh dai ching cua cb
phiéu, ddng thdi cé thé hd tro cho tham vong kinh doanh LNG cliia GAS nhe
dap ng nhu cau vé nang luc tai chinh manh hon, bé day kinh nghiém van
hanh, va s hau thuan tlr mot doi tac thwong mai I&n.

Cap nhat y chinh ttr DHCD 2026

Cung c6 vai tro 1a don vi phan phéi khi déc quyén. PVN ban giao cho GAS
quan ly hgp ddng mua ban khi cum PM3-CAA ké tir T10/2025 (twong tw nhw
b& Nam Cén Son va Ciru Long). Bwéc di nay da chuyén di mé hinh hoat dong
ctia GAS tiy thun thu phi van chuyén, sang kinh doanh thwong mai khi, qua d6
gitp cong ty tang thém khoang 12 nghin ty ddng doanh thu méi nam.

Doanh thu Q1/2026 ting +48% YoY, dat 38 nghin ty déng, trong khi LNST
ting +8% YoY. Chung t6i cho réng déng luc chinh dén tir hiéu qua sinh I&i
dworc cai thién clia hoat dong kinh doanh khi tai cum PM3-CAA.

Méi lo ngai vé tinh trang thiéu hut ngudn cung khi da dwoc giai tda. GAS
dat muc tiéu san lwong khi thwong phadm 2026 1a 7,2 ty m? (+16% YoY), dwoc
hé tro bdi: (1) phan déng gép san lwong t» mé khi Rdng Doi M&i-1X
(Zarubezhneft d3u tw), va (2) san lwgng kinh doanh LNG cao hon, dat 0,9 ty m?
(so v&i mirc 0,5 ty m2 cta 2025).

Céng ty hwéng téi muc tiéu san lwong khi thwong pham dat 11 ty m® vao
nam 2030, trong d6 cé 3 ty m* t LNG. Ngudn cung khi trong nuwéc dy kién sé
dwoc bd sung nher san lwong gia ting tlr cac dw an nhw Nam Du — U Minh, Hai
Thach — Moc Tinh, va Suw T Tréng - Giai doan 2B.

Tham vong tré thanh trung tdm va nha phan phéi LNG trong diém cuta Viét
Nam. Mé&c du Viét Nam van chwa ban hanh mét quy hoach téng thé toan dién
vé trung tdm LNG, céc d& xuét clia PV GAS cho thay céc trung tam LNG dang
dan hinh thanh, d&n d4u 13 khu viec Déng Nam B (Thi Vai — Cai Mép), tiép theo
14 Son My, va Viing Ang sé 1a cac viing tang trwéng ké tiép.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
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For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing
the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
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requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a
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Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
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same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by
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