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Téng ty suat Igi nhuan

Dién bién gia ¢ phiéu (%)

GAS -MUA

Ngay 13/11/2026

Téng Cong Ty Khi Viét Nam (HOSE)

PVGAS cdng bé Igi nhuan Q3.2026 cao hon du phéng ctia chung téi nhé gia ban
tang cao. GAS ghi nhan doanh thu thuan Q3/2026 dat 39,7 nghin ty déng (+11,3%
yoy) va LNST dat 4,5 nghin ty déng (+74% yoy). Lly ké 9 thang, doanh thu dat gan
121 nghin ty dng (+32% yoy, hoan thanh 85% ké& hoach ndm va 71% du phong ci),
LNST dat 13,5 nghin ty déng (+33% yoy, hoan thanh 150% ké hoach nam va 98% du
phong c).

Du phéng & Dinh gia: Chung téi diéu chinh tdng 12% Igi nhuan 2026, va tang 5% |gi
nhudn 2027 so vai dy phong cii do dy bao gia ddu 2027 van neo 3 muic cao so véi binh
quén 2026 giup tang gia ban khi, du sut gidm so v&i muc dinh gan day. Gia muc tiéu
dén nam 2027 14 99.800 déng/cp (tiém nang tang gia 36%). Khuyén nghi: MUA.

Bién Igi nhuan gép Q3/2026 tang lén 15,7% (cung ky dat 11,5%) nhd gia ban tang
nhanh hon chi phi dau vao. Trong bdi cdnh gia diu Brent binh quan dat khoang 97
USD/thung (+40% yoy), gia ban khi kho va LPG cai thién, trong khi gia mua khi néi dia
tdng cham hon. San lugng tiéu thy khi khé va LNG tang gan 24% so vdéi cuing ky dat

YTD YTD YTD 12T A 2 N, S 1A . . . by Y 2 . N
Tuyét déi 47 -73 55 212 1.,63 trle.‘u m3. Dopg thdi, ty 1& Chi phi ban harlmg va iquarlly q?anhngh.lep /Poanh thu
. gidm tu 3,4% xudng 2,2% trong Q3/2026, gop phan cai thién bién Igi nhuan.
Tuong doi 75 -81 -23 149
Nguén: Bloomberg  Nzm 2027, tang trudng san lugng dugc ky vong hd trg két qua kinh doanh ctia GAS,
trong khi gia dinh gia dau Brent gidm xuéng dudi 90 USD/thing tao ap luc Ién gia
Noan  Bjdu dd giaodich Noan  ban.Haiyéuté nay butrutac dong cdia nhau, khién doanh thu valginhuéan du phéng
dong ) 10000 gan nhu di ngang. Mang kinh doanh khi khé & LNG dugc ky vong sé& duy tri téc do
120 8,000  tang trudng san lugng 8n dinh & muic 12%/ndm nhd chinh sach phat trién dién khi.
28 iyggg Cac mo khi mai dy kién di vao hoat déng giai doan cudi 2026-2028; dyan L6 B— O
40 ‘ ‘ H 2 000 Mén ky vong sé dén dong khi dau tién vao cudinam 2027. Ngoai ra, mang kinh doanh
28 i Mum ‘HM‘ ‘H bl o LPG ky vong sé dat muc téng trudng san lugng khoang 8% trong nam 2027 vgibién
Q@,ﬁ@,ﬁ@i@g@,ﬁ&i&ﬁ%&b Igi nhuan gép 8n dinh khodng 7-8%, déng gop 51% doanh thu va 34% Igi nhuan gop.
ROMENIARAAINAC K& hoach thoai vén Nha nudc: PVN du kién thoai t&i thidu 5,76% vén tai PV GAS
nham dap Ung diéu kién céng ty dai chung. Viéc dinh gia du kién s& hoan tat trong
thang 12/2026, va PVN du kién ban c8 phan théng qua dau gia cdng khai tai s& giao
Cd cdu s hiiu dich ching khoan.
PVN 95,76%
2023 2024 2025 2026F 2027F
DT Thuén (ty dng) 89,954 103,564 135,129 168,034 169,494
Téng trudng (%) -11% 15% 30% 24% 1%
Théng ké 12-11-2026 ER|TDA (ty déng) 18,006 16,218 17,364 22,033 22,180
M3 Bloomberg GASVN  BiénEBITDA (%) 20% 16% 13% 13% 13%
} - 58200~  LNrong(tydsng) 11,793 10,590 11,572 15,797 15,829
Thap/Cao 52 tuén (VND) 129,000  Téng trudng LN (%) -22% -10% 9% 37% 0.2%
SL Iuu hanh (tridu cp) 2413 EPS(VND) 4,143 4,269 4,512 6,314 6,327
— Tang truéng (%) -46% 3% 6% 40% 0%
Vén héa (ty dong) 176,628 LoE (%) 19% 17% 18% 22% 20%
Vén héa (triéu USD) 6,690  RoIC (%) 33% 32% 34% 44% 39%
Room kh8i ngoai con lai (%) 46.8 Ng rong/EBITDA (x) 1.94 1.84 2.12 1.77 1.86
Ty lé cp luu hanh tu do (%) 5.0 PER (I&n) 17.7 17.2 16.3 11.6 11.6
KLGD TB 3 thang (cp) 1.309.417 EV/EBAITDA (x) 9.9 10.8 10.0 7.8 7.6
PBR (I4n) 2.6 2.9 2.7 2.4 2.2
VND/USD 26,401 Cgtic (VND) 0 6,000 2,100 2,500 2,200
Index: VNIndex / HNX 1,.734.75/256.62 Suat sinh Igi cé tuc (%) 0.0% 8.2% 2.9% 3.4% 3.0%
Nguén: ACBS
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S8 10 Phan Chu Trinh, Phudng Clia Nam, Ha Noi
Phudng Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

Email: research.gr@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khodi khach hang dinh ché Giam déc X ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c& tiic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gém suat sinh Igi c8 tic) trong khoang -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so vdi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c8 turc) thdp hon 20% so vdi gia thi trudng.

KHUYEN CAO

Vuildng nhdp vao day dé xem toan van Khuyén céo, bao gédm: Xac nhan clia chuyén vién phan tich, Cong bé thdng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hop lién két phia trén khéng hoat déng, vui long truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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