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Bao cao cap nhat KQKD Quy 3/2026 — GAS

HOSE - GAS - Téng Céng ty Khi Viét Nam — CTCP (PV GAS)

LNST ¢c6 PONG ME - Q3 DOANH THU THUAN - Q3 BIEN LQI NHUAN GOP ROE - TRUOQT 4 QUY
0, (o)
4.576 39.708 15,7% 21,3%
ty déng - +79,5% YoY ty dong - +11,3% YoY +4,2 di€ém % YoY ROA 15,1% - tién rong
PANH GIA KQKD QUY 3/2026 TIEN PO KE HOACH NAM

Quy 3, PV GAS dat doanh thu 39.708 ty dong (+11,3% YoY) va
LNST c6 dong me 4.576 ty (+79,5% YoY); theo giai trinh cGia doanh
nghiép, déng luc la gia Brent binh quan 97 USD/thung (+41%) va
san lugng khi kho, LNG tang 24%, dua bién gop lén 15,7% (cung ky
11,5%). So va&i dinh Quy 2, loi nhuan giam 21,9% khi doanh thu va
bién gop cung ha nhiét. Ly k& 9 thang, LNTT 16.981 ty d4 gap 1,5 150%
lan ké hoach nam. TCBS Research danh gia nén tang tai chinh cta LNTT 9T / KH 2026
GAS rat virng vai tién rong khoang 46,5 nghin ty, P/E trugt 4 quy
12,1 [an & mdc hop Iy cho doanh nghiép dau nganh; nha dau tu cé
thé ch& ca héi gidi ngan khi gia ¢6 phiéu chiét khau sau hon.

LNST c6 déng me theo quy - ty dong * K& hoach 2026: LNTT 11.285 ty déng, LNST 9.019 ty; 9T dat
16.981 ty va 13.595 ty (151%). Tong doanh thu 9T 122.368 ty
2004 2.757 4.748 2549 2.945 —— 4577 béng 86% ké hoach 142.000 ty.
4024 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
DPIEM NHAN CAN THEO DOI
+79,5% Gia dau va san luong khi cung ting -21,9% Lgi nhuan giam so véi dinh Quy 2
YoY: Brent +41% (97 USD) - khi kho & LNG +24% doanh thu -8,2% QoQ - bién gép 15,7% tur 18,0%
150% 9 thang vuot xa ké hoach LNTT nam 42% Giai ngan dau tu con cham so ké hoach
9T YoY: LNTT +34,6% - LNST ¢8 dong me +33,1% 9T 3.833/9.196 ty - XDCB dé dang 5.916 ty
46.549 Tien rong bang 26,0% v6n héa -35,1% Loinhuan Quy 4 dy kién ha nhiét
tién + dau tw NH 50.810 ty - ng vay 4.262 ty Q4F LNST me 2.970 ty - bién gop 13,9%

TRIEN VONG 2026

TCBS Research du phéng nam 2026 doanh thu 162.020 ty déng (+19,9% YoY) va LNST ¢6 dong me 16.351 ty (+43,3% YoY);
LNTT 20.588 ty, gdp 1,8 lan k& hoach. Trir phan 9 thang da thuc hién, Quy 4 can doanh thu khoang 41,0 nghin ty va LNST cd
dong me 2.970 ty (+118,2% YoY; -35,1% QoQ). Nam 2027 lgi nhuédn duoc du phong gidm 6,5% khi bién gop vé 12,9%. Dong luc
trung han la duong 6ng L6 B (du kién 2027), hgp d6ng mua LNG dai han vai Shell giai doan 2027-2031 va kho LNG Thj Vai
nang lén 3 triéu tdn/nam (2029).

LNST CP ME 2026F - TCBS EPS 2026F ROE 2026F LNST CP ME Q4 UGC TiNH
16.351 6.776 22,9% 2.970

ty dong - +43,3% YoY déng/cp - 2.412,9 triéu cp truot 4 quy: 21,3% ty d6ng - theo 2026F
2027F: 15.280 (-6,5% YoY) fwd P/E 10,9x 2027F:19,1% Q4/2025:1.361 ty

THONG TIN CO PHIEU & DINH GIA - tai ngay 06/11/2026

GIA - PONG VON HOA - TY P P/E - LAN P/B - LAN EV/EBITDA - LAN SLCP - TRIEU

74.100 178.796 12,1 2,44 6,8 2.412,9
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PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES €9 PV GAG S | G KOKD aus 3/200e

1. Danh gia cua TCBS

Quan diém vé két qua Quy 3/2026, ngudn gdc tang truong loi nhuan va cac diém theo déi trong Quy 4

TCBS Research danh gia Quy 3/2026 cua PV GAS la quy tang trudng lgi nhuan manh so véi cung ky, du da
ha nhiét so v&i murc ky luc cia Quy 2. Doanh thu thuan dat 39.708 ty dong (+11,3% YoY; -8,2% QoQ), lgi
nhuan gop 6.219 ty (+51,6%) va LNST cé dong cong ty me 4.576 ty (+79,5% YoY; -21,9% QoQ). Liy ké 9
thang, doanh thu 120.977 ty (+32,3%), LNTT 16.981 ty (+34,6%) va LNST c6 dong me 13.381 ty (+33,1%);
LNTT da bang 150% ké hoach nam (11.285 ty) trong khi tong doanh thu méi dat 86% ké hoach, phu hop thoi
quen dat ké hoach than trong ctia doanh nghiép.

Theo thuyét minh BCTC, LNST Quy 3 tang 1.956 ty (+75%) chu yéu nho gia dau Brent binh quan 97
USD/thung (cung ky 69 USD, +41%) va san lugng khi kho, LNG tiang 24%. Tach theo san pham, khi kho va
LNG déng gop 1.404 ty trong murc tang 2.163 ty loi nhuan gop; LPG dong gop 737 ty du doanh thu LPG giam
25,8%, nha bién gop LPG Ién 9,0% tlr 3,2%. Chi phi ban hang va quan ly giam 28,0% YoY con 875 ty, chi yéu do
cung ky c6 224 ty chi an sinh x& héi va chi phi van chuyén giam 126 ty theo doanh thu LPG. Quy 3 khéng c6
hoan nhap du phong (492 ty hoan nhap cua 9 thang nam tron & ntra dau nam), nén lgi nhuan quy nay phan
anh ding hoat dong c6t 16i. Vi thi gia 74.100 dong (06/11/2026), GAS giao dich & P/E truot 4 quy 12,1 [an,
P/B 2,44 |an va EV/EBITDA 6,8 lan; tién rong 46.549 ty twong duong 26,0% von héa. TCBS Research danh gia
murc dinh gia nay hgp ly cho mét doanh nghiép trung nguén gan nhu doc quyén, song bién gép dao dong
rong (8,9-18,0% trong 7 quy) la ly do thi truong chua trd mirc P/E cao hon.

B Doanh thu va lgi nhuan gop theo san pham, Quy 3/2026

San pham (ty déng) Doanh thu %YoY Ty trong %YoY  Bién gop

Khi kho & LNG 21.612 +74,3% 54,3% 4.037 +53,3% 18,7% 21,2%
LPG 15.981 -25,8% 40,2% 1.433 +105,8% 9,0% 3.2%
Van chuyén khi & condensate 619 +10,2% 1,6% 469 -0,5% 75,8% 83,9%
CNG 335 +47,8% 0,8% 139  +144,5% 41,6% 25,1%
Condensate 328 +754% 0,8% 158 +118,4% 48,1% 38,6%
Khac (gom cho thué van phong) 901 +10,7% 2,3% 51 -73,9% 5,6% 23,8%
Téng (trudc giam trir doanh thu) 39.776  +11,4% 100% 6.286 +52,5% 15,8% 11,5%

Nguén: Thuyét minh 25 & 27 BCTC hop nhéat Q2 va Q3/2026 cua PV GAS (s6 Quy 3 = Iy k€ 9 thang trr 6 thang), TCBS Research.

DU PHONG 2026 THEO TCBS RESEARCH & CAC PIEM THEO DOI

01 Doanh thu 162.020 ty déng (+19,9% YoY), LNST cé dong cong ty me 16.351 ty (+43,3% YoY), EPS
6.776 dong, bién gop 14,9%, ROE 22,9%; theo thi gia 06/11, P/E du phéng 10,9 lan va P/B dy phéng 2,3
lan. Nam 2027, LNST c6 déng me dugc du phdng gidm 6,5% con 15.280 ty khi bién gop vé 12,9%.

02 Theo du phéng, Quy 4 uéc dat LNST c6 dong me khoang 2.970 ty (+118,2% YoY; -35,1% QoQ), doanh
thu khoang 41,0 nghin ty (-6,0% YoY; +3,4% QoQ), bién gdp khoang 13,9%. Lgi nhuén thap hon Quy 3 chu
yéu vi du phong dat chi phi hoat déng Quy 4 & khoang 2.191 ty. Mirc nay hop ly vi Quy 4 thudng don chi
phi (Quy 4/2025: 2.506 ty).

03 San lugng bam ké& hoach, LPG cham hon. 9 thang, khi kho (gém LNG) dat 5.428 triéu m3, bang 76% ké
hoach nam; khi cap cho dién 3.777 triéu m? (78%), cho dam 866 triéu m? (73%). LPG dat 2.528 nghin tan,
m&i bang 65% k& hoach. Trong quy, PV GAS ky hgp dong mua LNG dai han véi Shell (2027-2031), con
cong ty con PV GAS D ky hgp déng ban LNG cho BSR.

04 Pau tu tang nhung giai ngan con cham. Gidi ngan dau tu 9 thang 3.833 ty, bang 42% k& hoach 9.196 ty
(phan von vay méi dat 28%); chi mua sam tai san c6 dinh 3.670 ty, gap 2,4 lan cung ky. Dong tién kinh
doanh 9 thang 12.071 ty dd trang trai; c6 tire tién mat 2025 (25% ménh gia, khoang 6.032 ty) chua xuat
hién trong dong tién 9 thang.
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TECHCOMSECURITIES €9

PHAN 2 - KET QUA KINH DOANH QUY 3/2026
PV GAS - GAS - Cap nhat KQKD Quy 3/2026

2. Két qua kinh doanh Quy 3/2026

Doanh thu, loi nhudn theo tirng tang chi phi va Iy k€ 9 thang

Quy 3/2026, doanh thu thuan dat 39.708 ty déng (+11,3% YoY); LNTT 5.773 ty (+80,1%), LNST c6 dong cong
ty me 4.576 ty (+79,5%), cao thir hai trong 8 quy gan nhat sau Quy 2/2026.

CAC NHAN XET CHIiNH

ty (+25% YoY); chi phi |&i vay chi 65 ty.

01 Loi nhuan gop tiang 51,6% YoY, nhanh gap hon 4 Ian doanh thu. Gia vén chi tadng 6,0% so cung ky, nén
bién gbp 1én 15,7% tlr 11,5%; tuy vay van thap hon murc 18,0% cta Quy 2.
02 chi phi hoat dong thu hep. Chi phi ban hang gidm 24,5% YoY con 521 ty, chi yéu do chi phi van chuyén
giam 126 ty theo doanh thu LPG; quan ly doanh nghiép giam 32,7% YoY con 354 ty do clng ky c6 224 ty
chi an sinh xa héi. Loi nhuan c6t 16i (Ioi nhuan gop trir hai khoan nay) dat 5.344 ty (+85,1% YoY).
03 Thu nhap tai chinh ba tro: doanh thu tai chinh 499 ty, cao nhat 8 quy, trong d06 |&i tién glri va cho vay 436

LNST c6 DONG CONG TY ME

4.576 39.708

ty dong - +79,5% YoY

DOANH THU THUAN

ty dong - +11,3% YoY

CP BAN HANG & QLDN EBITDA

875 5.932

ty déng - -28,0% YoY

Q3/2025

ty d6ng - bién 14,9% (cung ky 10,2%)

%YoY

Lol NHUAN GOP

6.219

ty dong - bién gop 15,7%

LGl NHUAN TRUGC THUE

Chi tiéu (ty dong) Q3/2026
Doanh thu thuan 39.708
Gia von hang ban (33.490)
Loi nhuan gop 6.219
Bién lgi nhuan gop (%) 15,66
Chi phi ban hang & QLDN (875)
Loi nhuan c6t 16i 5.344
Trong dé: chi phi lai vay (65)
DT tai chinh trir CP tai chinh 401
Lai lién doanh, lién két 20
Loi nhuan khac 8
Loi nhuan trudc thué 5.773
LNST c6 dong céng ty me 4.576

B Doanh thu thuan theo quy
Ty déng - duong = tang trudng YoY (%)

751% 481%  a38%

11,3%
43.683 43.249
24945 25675  30.080 35690 - 38.020 . 39.708

4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

Nguén: BCTC hop nhét PV GAS, TCBS Research.
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5.773

ty dong - +80,1% YoY
9T/2026 9T/2025
120.977 91.446
(102.457) (78.300)
18.520 13.146
15,31 14,38
(2.508) (1.420)
16.013 11.725
(177) (166)
928 851
31 23
9 17
16.981 12.616
13.381 10.053

B LNST c6 déng cong ty me theo quy
Ty dbng - duong = tdng trudng YoY (%)

2.044
|
4Q24

2.757

1Q25

4.748

2Q25

2.549
R
3025

-33,4%  6.8%
1367 2945
A

4Q25  1Q26

Nguén: BCTC hop nhat PV GAS, TCBS Research.
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES €9 v GRS GRS Ca ahat KOKD Quj 22026

3. Phan tich cac chi so tai chinh

Bon truc theo dac thi doanh nghiép trung nguén khi: quy mé doanh thu va du phong, bién loi nhudn va chi
phi, bang can déi va chu ky dau tu, dong tién va sinh 10i

3.1. Quy mo doanh thu & 16 trinh du phéng

Doanh thu Quy 3 dat 39.708 ty dong, quy thir tu lién tiép trén 38 nghin ty, so véi nén 25-36 nghin ty moi quy
giai doan 2024 dén Quy 3/2025. Mat bang méi dén tir khi khd va LNG: doanh thu mang nay 9 thang dat
68.803 ty (+87,4%), bu cho LPG giam 8,1% con 46.067 ty. Liy k& 9 thang, doanh thu thuan tang 32,3% lén
120.977 ty.

= Doanh thu chiing lai so véi Quy 2. Doanh thu giam 8,2% QoQ va t6c d6 tang so cung ky cham lai con 11,3% (Quy
2: +43,8%), do nén Quy 3/2025 da cao hon. Khi cap cho dién 9 thang dat 3.777 triéu m3 (78% k& hoach); mua
mua thudng lam huy dong dién khi giam, nén day la bién so chinh cta Quy 4.

m Panh gia: dé dat du phong 2026, Quy 4 can doanh thu khoang 41,0 nghin ty, ngang méat bang 38—43 nghin
ty/quy tr dau nam, va LNST c6 dong me 2.970 ty. K& hoach khi kho con lai khoang 1.689 triéu m3, thap hon binh
quan 9 thang, nén doanh thu Quy 4 kha thi; TCBS Research xem LNST c6 d6ng me 16,4 nghin ty (+43,3% YoY) la
co s& hop ly cho ca nam.

B Doanh thu thuan theo nam B LNST c6 déng cong ty me theo nam
Ty dong - 2026F = 9T thuc hién + Q4 con lai theo du phdng Ty dong - 2026F = 9T thuc hién + Q4 con lai theo du phdng
S 162.020 14758 16.351
8,992 100.724 89.954 103.564 8673 11.606 10.398 11.414
mEE B i B HEBE s
2021 2022 2023 2024 2025 2026F 2021 2022 2023 2024 2025 2026F
@8 Thuchién @@ Q4 theo dy phéng @@ Thuc hién @@ Q4 theo dy phong
Nguén: BCTC hgp nhéat PV GAS, TCBS Research. Nguén: BCTC hgp nhéat PV GAS, TCBS Research.

3.2. Bién lgi nhuan & cau tric chi phi

Bién gop Quy 3 dat 15,7%, cao hon 4,2 di€ém % so cung ky nhung thap hon 2,3 diém % so Quy 2. Bién 9 thang
dat 15,3% (cung ky 14,4%). Phan cai thién so cung ky chuyén gan nhu tron xudng LNTT: lgi nhuan gép tang
2.117 ty, chi phi ban hang va quan ly giam 341 ty, tai chinh rong tang 90 ty, duwa LNTT tir 3.206 ty Ién 5.773 ty.

m Bién dao dong rong theo quy. Trong 7 quy, bién gop di tir 8,9% (Quy 4/2025) dén 18,0% (Quy 2/2026). Quy 3,
bién khi kho va LNG giam con 18,7% (cung ky 21,2%) khi ty trong LNG tang, nhung mang nay lén 54% doanh thu
tlr 35% va bién LPG tang Ién 9,0% tir 3,2%, nén bién chung van md réng. Chi phi quan ly bién déng theo hoan
nhap du phong: 9 thang 2026 hoan nhap 492 ty, cung ky 1.631 ty.

m Panh gia: vdi bién gop ca nam du phdong 14,9%, bién Quy 4 tuong (ng khoang 13,9%, cao hon Quy 1 (11,9%)
nhung thap hon Quy 2-3. Mbi 1 diém % bién gop tuong duong khoang 400 ty lgi nhuan gdop moi quy, nén bién
Quy 4 la yéu té quyét dinh murc chénh gilra thuc hién va du phong.

B Lgi nhuan gop va bién lgi nhuan gop B TULNTT Q3/2025 dén LNTT Q3/2026
Ty déng - duong = bién gop (%, truc phai) Ty déng - thay ddi theo tirng ngudn loi nhuan
15,9% 16,5% 18,0% 15,7%

11,5% 0% 11,9%

, +2.116 +341 +90 +8 +11 5.773
O—W l

7.793
4.090 4.954 4102 3.905 4,508 6.219 3.206 -
— R e N .

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
LNTT 3Q25 LN gdp CP BHE Taichinh  Ligndoanh  LNkhdc ~ LNTT3Q26
QLDN rang LK

Ngudn: BCTC hop nhat PV GAS, TCBS Research. Ngudn: BCTC hop nhat PV GAS, TCBS Research.
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TECHCOMSECURITIES " PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH

PV GAS - GAS - Cap nhat KQKD Quy 3/2026

3.3. Bang can doi & chu ky dau tu

Tong tai san cudi Quy 3 dat 105.020 ty déng (+11,9% YoY). Tién va dau tu tai chinh ngan han 50.810 ty,
chiém 48% tdng tai san; ng vay 4.262 ty, nén tién rong 46.549 ty. Xay dung co ban d& dang tang Ién 5.916 ty,
gap 2,5 lan cung ky, trong khi tai san co dinh giam dan con 14.468 ty do khau hao vugt dau tu méi dua vao
str dung.

® Vo6n luu dong duogc giai phong. Hang tén kho giam mot nira so Quy 2 con 2.571 ty, phai thu ngan han giam 7,4%
QoQ con 25.531 ty; phai thu khach hang bang khoang 45 ngay doanh thu truot 4 quy, so 58 ngay cung ky. Phai
tra nguoi ban cling giam tlr 9.795 ty xudng 6.713 ty.

B Panh gia: vay dai han tang tlr 1.148 ty 1én 2.710 ty trong quy, phu hop giai doan giai ngan du an; ng vay chi bang
0,2 Ian EBITDA trugt 4 quy. B6 dém tién du dé vira chi tra co tire 2025 vira tai tro chu ky dau tu ma chua can
tang don bay dang ké. Cac mdc chinh: dudng éng L6 B (2027), dudng dng Su Tdr Trang (2028), nang kho LNG
Thi Vi lén 3 triéu tdn/nam va kho LNG Viing Ang (2029).

B Tién + dau tu tai chinh va ng vay B Phai thu, hang tén kho va phai tra nguoi ban

Ty déng - cudi quy Ty déng - cudi quy

44.147 39767 10177 45.457 50.811 22,012 24.881 25.128 27.567 25531

B-0-0-0-0- 1.0.0.0.10

—_— —_— —_— —_— — | [}
3025 4025 1Q26 2026 3026 3Q25 4025 1026 2026 3Q26
@ Tién+dautuyNH @@ Novay @8 Phai thungan han Hang tonkho @@ Phaitrd ngudi ban

Ngudn: BCTC hop nhat PV GAS, TCBS Research. Ngudn: BCTC hop nhat PV GAS, TCBS Research.

3.4. Dong tién, sinh l6i & dinh gia

Dong tién kinh doanh Quy 3 dat 5.615 ty déng; Ity ké 9 thang 12.071 ty (-3,8% YoY) du lgi nhuan tang hon

30%, do Quy 1 &am 469 ty khi von lvu dong hut tién. Trir chi dau tu tai san ¢6 dinh 3.670 ty, dong tién ty do 9

thang con khoang 8.401 ty. Khau hao Quy 3 588 ty, giam 23% YoY.

m Sinh 16i & mic cao nhat 5 quy. ROE truot 4 quy 1én 21,3% tir 18,7% & Quy 2, ROA 15,1%, trén cau tric gan nhu
khong vay no (tai san/von chd 1,4 [an). EPS trugt 4 quy dat 6.110 dong, tang 21,9% so cung ky.

m Danh gia: P/E truot 4 quy 12,1 [an thap hon muc 14,9 1an cudi nam 2025, con P/E du phdng 2026 1a 10,9 lan; gia
cd phiéu giam 9,6% trong maot thang. Murc chiét khau phan anh lo ngai bién Igi nhuan khé gitr khi du phong 2027
giam 6,5%. Ty suat cd tirc du phong 2026 khoang 3,5%, nén b tirc chua phai luan diém chinh.

W Dong tién kinh doanh va chi dau tu TSCD H ROE & ROA
Ty dong - theo quy % - truot 4 quy - cot: ROE, duong: ROA (truc phai)

151%
6.924 13,2% 13,5% 13,6%

5.615

4149 4.737 — ?”O
. 3663 1% 17,6% 18,7% 21,3%

- — - - - -

1Q25 2Q25 3Q25 4025 1026 2Q26 3026 4025 1026 2Q26 3026
@8 Dong tign kinh doanh Chi dau tr TSCD @ ROE O ROA
Nguén: BCTC hop nhat PV GAS, TCBS Research. Nguén: BCTC hop nhat PV GAS, TCBS Research.
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TECHCOMSECURITIES €9 PHY LUC — SO LIEU TAI CHiNH

Phu luc — S6 lieu BCTC Quy 3/2026

Trich luoc bang can déi ké todn va bdo cdo két qua kinh doanh hop nhat nam quy gan nhat

Bang can doi ké toan (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Tién & twong duong tién 11.641 6.876 7.322 11.056 15.541
Dau tu tai chinh ngan han 32.506 32.891 32.855 34.401 35.270
Phai thu ngan han 22.912 24.881 25.128 27.567 25.531
Hang ton kho 2.383 4.399 3.048 5.135 2.571
Tai san ngan han khac 719 855 854 755 1.030
Tai san co dinh 16.435 15.951 15.461 14.970 14.468
Tai san dai han khac 7.269 7.715 8.257 8.969 10.610
TONG TAI SAN 93.865 93.568 92.923 102.854 105.020
Ng phai tra 27.487 25.915 22.334 32.568 30.402
Trong d6: no vay ngan & dai han 3.309 2.972 3.283 2.930 4.262
Téng vén cht sa hitu 66.377 67.653 70.590 70.286 74.618

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Doanh thu thuan 35.690 43.683 38.020 43.249 39.708
Gia von hang ban (31.588) (39.778) (33.511) (35.456) (33.490)
Loi nhuan gop 4.102 3.905 4.508 7.793 6.219
Bién Igi nhuan gop (%) 11,49 8,94 11,86 18,02 15,66
Chi phi ban hang & QLDN (1.216) (2.506) (1.021) (612) (875)
Lgi nhuan cot 16i 2.886 1.399 3.488 7.181 5.344
Chi phi lai vay (53) (54) (53) (59) (65)
Loi nhuan trudc thué 3.206 1.743 3.755 7.453 5.773
Lgi nhuan sau thué 2.613 1.387 2.994 6.032 4.569
LNST c6 dong cong ty me 2.549 1.361 2.945 5.860 4.576
EBITDA 3.652 1.993 4.044 7.729 5.932

Nguén: BCTC hgp nhat PV GAS, TCBS Research. Lgi nhuan c¢6t 16i = lgi nhuan gop - chi phi ban hang & QLDN; EBITDA = Igi nhuan cot 16i +
khau hao theo béo céo luu chuyén tién té.
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PHU LUC — SO LIEU TAI CHiNH
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Phu luc — M6 hinh tai chinh & du phong theo nam - 2021-2030

Don vi: ty dong (trir cdc dong ty 1€, [an, %, s6 ngay) - Cot 2026—2030 la so liéu du phdng

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 lugng ¢8 phiéu (triéu) 24129 24129 24129 24129 24129 2.412,9 24129 24129 2.412,9 2.412,9
P/E (fan) 17,4 11,1 13,1 14,5 14,9 10,9 11,7 10,9 10,3 9,7
EPS (ddng/cp) 3.594 6.132 4.809 4.309 4730 6.776 6.332 6.821 7.213 7.628
P/B (fan) 3,00 2,70 2,40 2,50 2,60 2,35 2,13 1,94 1,77 1,63
BVPS (d6ng/cp) 21.175 24.806 26.543 24.968 27.474 31.594 34.760 38.171 41.778 45.592
EV/EBITDA (Ian) 153 8,5 10,4 8,8 11,4 6,0 6,2 54 49 43
ROE 17,4% 26,7% 18,7% 16,7% 18,0% 22,9% 19,1% 18,7% 18,0% 17,5%
Bién lgi nhuan gop 17,7% 21,2% 18,8% 17,0% 12,6% 14,9% 12,9% 12,9% 12,9% 12,9%
Bién Igi nhuan hoat déng 13,1% 17,7% 14,3% 11,6% 9,7% 12,0% 10,0% 10,0% 10,0% 10,0%
Bién lgi nhuan rong 11,0% 14,7% 12,9% 10,0% 8,4% 10,1% 8,6% 8,6% 8,7% 8,8%
Doanh thu / Tai sén 1,00 1,22 1,03 1,27 1,44 1,50 1,50 1,48 1,44 1,40
(Vay - Tién) / V6n CSH -0,42 -0,46 -0,53 -0,48 -0,54 -0,58 -0,61 -0,63 -0,65 0,67
Ng phai trd / V&n CSH 0,51 0,35 0,34 0,33 0,38 0,39 0,39 0,38 0,36 0,35
EBIT / Léi vay (1an) 34,1 52,8 38,0 37,8 60,7 82,1 753 80,5 84,6 88,8
Vay / EBITDA (lan) 0,5 0,2 03 0,2 0,2 0,1 0,1 0,1 0,1 0,1
S& ngay phai thu 78 59 68 67 67 56 56 56 56 56
S& ngay tén kho 18 19 20 20 14 14 14 14 14 14
Capex / Tai sén co dinh 26% 12% 9% 1% 15% 19% 20% 21% 21% 22%
Doanh thu thuan 78.992  100.724 89.954  103.564 135.129| 162.020 178.222  190.697 200.232  210.244
Téng trudng doanh thu 28% -11% 15% 30% 20% 10% 7% 5% 5%
EBITDA 16.953 26.250 18.261 15.363 16.147 22.368 20.886 22.281 23.388 24.551
LNST c6 dong céng ty me 8.673 14.798 11.606 10.398 11.414 16.351 15.280 16.459 17.405 18.406
Tang trudng loi nhuén 71% -22% -10% 10% 43% -7% 8% 6% 6%
Tién & dau tu ngan han 30.100 34.275 40.754 33.062 39.767 47.961 54.693 61.935 69.741 78.041
Phai thu ngén han 16.920 16.191 16.865 19.098 24.881 25.053 27.559 29.488 30.962 32.510
Hang ton kho 3.241 4102 3.945 4.599 4399 5.134 5.780 6.185 6.494 6.819
Tang tai san 78.768 82.663 87.754 81.855 93.568| 107.793 118.500 128.821  139.131  150.034
Vay ngén han 485 45 1.605 934 1.440 1.440 1.440 1.440 1.440 1.440
Vay dai han 7.510 6.038 4.271 2.291 1.532 1.532 1.532 1.532 1.532 1.532
Téng vay 7.995 6.083 5.876 3.225 2.972 2.972 2.972 2.972 2.972 2.972
T8ng no phai trd 26.575 21.489 22.456 20.284 25.915 30.199 33.265 35.357 36.965 38.664
Vén chu sé hitu 52.193 61.174 65.299 61.571 67.653 77.595 85.235 93.464 102.167 111.370
Can d6i vén dai han 34.833 43.164 47.246 42.715 49.329 59.853 67.708 75.990 84.584 93.697
FCF (CFO - capex) 2.848 10.782 11.986 7.110 10.725 14.828 14.583 15.698 16.750 17.756
Nguon: BCTC hop nhit PV GAS, TCBS Research. Sé liéu 2021-2025 theo BCTC kiém toan; EPS, BVPS tinh trén 2.412,9 triéu c6 phiéu; P/E,

P/B, EV/EBITDA cac nam thuc hién theo gia cudi nam; EBITDA = EBITDA/c6 phiéu x sd cé phiéu; EV = vén hoa + ng vay - tién va dau tu
ngan han + lgi ich CD khong kiém soét. Cot 2026-2030 theo du phong clia TCBS Research; P/E, P/B, EV/EBITDA du phéng theo gia 74.100

dong (06/11/2026).
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DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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