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Tong Cong ty khi Viét Nam - CTCP (PV GAS)

Bloomberg Code (GAS VN) | Reuters Code (GAS.HM)

Mat xich quan trong clia an ninh nang lugng Viét Nam

Dinh gia l[an dau véi khuyén nghi MUA, gia muc tiéu 94,500 dong

Tong Cong ty khi Viét Nam (PV GAS) (HOSE: GAS) la doanh nghiép dau nganh khi, s& hiiu vi thé ddc quyén trong
finh vuc kinh doanh va phan phéi khi khd. Cac san pham khi cd thé k& dén nhu khi tu nhién, LPG, CNG, khi thap p,
khi condensate va khi LNG dugc ding chl yéu cho cac nha may dién, nha may san xudt dam va cng nghiép. Trudc
Inhu GAu rat 16n vé khi LNG trong phét dién, GAS dugc ki vong s& cd mic téing trudng 8n dinh trong 10 ndm t6i. Dua
trén phuong phap dinh gia FCFF va P/E, chung t6i dua ra khuyén nghi MUA véi gia muc tiéu 94,500 dong — tuiong
(ing mic tdng +19.2% YoY so Vvdi thi gia ngay 14/04/2026. Chiing ti ky vong GAS s€ duy tri tdng trudng Igi nhudn
d€n ndm 2035 vdi toc do CAGR khoang 12%j/nam nhd vao 3 dong Iuc chinh tir mang khi tuw nhién trong nudc, kinh
doanh khi LNG va kinh doanh LPG.

ICap nhat KQKD 2025: GAS ghi nhan KQKD Q4/2025: doanh thu thuan dat 43,706 ty dong (+75% YoY) va LNST
cty me dat 1,361 ty dong (-33% YoY). Ca nam 2025, doanh thu thuan dat 135,125 ty dong (+30% YoY) va LNST|
cty me dat 11,414 ty dong (+10% YoY). Doanh thu ting chli yéu dén tir san Iugng khi thuong pham va LPG trong
Q4/2025 cai thién [an ugt +11% YoY va +79% YoY nhung trich 1ap 1,200 ty dong ng khd doi (gap doi cling ky)
khién Igi nhudn gidm. Tinh c& ndm, san Ilugng khi thuang pham giam va gia dau gidm, mang LPG ting manh khién|
doanh thu van duy tri mic téng, nhung GAS hoan nhap khoang 400 ty dong so vdi trich [3p 1,900 ty dng ng kho
d0i tir cac ddi tac khién Igi nhuan duy tri dugc mic tang.

Nhu ciu LNG cuc I6n gén lién véi ting trudng chinh clia GAS trong giai doan 2026-2035. Theo Vién
INghién cltu chién Iugc, chinh sach Cong thuang, nhu cdu LNG cta Viét Nam sé khoang tir 15-20 triéu tan/ndm
(khoang 21 — 27 ty m3/ndm) vao ndm 2030. Nhu cdu LNG ctia Viét Nam vdi muc dich str dung cho phét dién la
chinh, vai muc tiéu cong sudt dién LNG dén 2030 dat 22,524 MW theo QHD VIII diéu chinh. Day la khéi lugng cong
Viec rat [6n cho GAS va s la ngudn tang trudng chinh trong giai doan 10 ndm tdi.

ICac mo khi méi trong nuée dugc ky vong gu’a vao hoat dong. Ki vong chu yé’u ndm & mé khi LO B vdi trii
IISLgdng 107 ty m3 khi véi san Ierng trung binh mGi ndm khoang 5 ty m3 ki vong dugc van hanh trong thang 8/2027

la mgt budc nhay vot manh mé khi muic san Iu’dng khi 8m tiép nhan clia GAS s& dat gan 12 ty m3 (tdng 75% s0
VGi ndm 2024). Vira qua, chinh phu d3 lién tuc cd nhiing thdng béo va yéu cau Chudi Dy an Trung tam Dién Iuc O
M6n — L6 B bao dam tién @6 van hanh dé cd dong khi dau tién vao ndm 2027, kip thdi dap (ing ngudn cung dién
trong bGi canh nhu cdu tiéu thu dién cla Viét Nam sé tang cao.

Mang LPG duy tri ting trugng bén virng. Mang LPG dang dan thay thé& mang khi khd dé tré thanh mang cd
doanh thu cao nhat, va lién tuc pha vG ki luc, dac biét quan trong trong bdi canh mang kinh doanh khi kho sut giam
trong nhiing ndm gan day. Trong nudc, GAS ti€p tuc tang trudng san luong LPG dat 1.7 tri€u tdn/ndm trong 2025
nhd chiém finh thi phan ban budn LPG khoang 70%; véi xudt khdu, GAS cling chiém finh hon 65% thi phan
(Campuchia nhd vao chi phi van chuyén ré. Chiing tdi u6c tinh doanh thu mang LPG s& téing truéng véi CAGR khoang
6%/ndm dén nam 2035.

RUi ro: (1) Rui ro bién dong gia nhién liéu; (2) RUi ro lién quan dén nhu cau st dung khi LNG thdp han dur kién; (3)
RUi ro canh tranh dén tir mét s6 d6i thl trong mang LNG, (4) Rui ro thi€u hut ngudn cung do chién sy

Ném 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 89,954 103,564 135,129 131,757 158,148
LN HBKD (ty VND) 14,619 13,156 14,363 17,346 18,262
LNST hgp nhét (ty VND) 11,793 10,590 11,572 14,035 14,745
EPS (dong) 4,972 4,439 4,730 4,770 4,176
BPS (dong) 27,887 25,718 27,475 26,416 24,939
Bién LN HDKD (%) 16.3 127 106 13.2 11.5
Bién LNST (%) 131 10.2 8.6 10.7 9.3
ROE (%) 17.8 17.3 17.2 18.1 16.7
PRR (X) 158 16.0 156 19.8 22.6
PBR (x) 27 26 26 36 38
Nauioin: Dif fiéu odng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY Tong Cong ty khf Viet Nam (HOSE:GAS) Ngay 14 thang 04 ndm 2026
n N
Tong quan doanh nghiep
1. Lich st hinh thanh va phat trién ciia PV GAS
GAS dugc thanh I3p vao thang 9/1990 tj“en than 1 Cong ty Khi @6t véi nhiém vu thu gom, van chuyén, ché bién,
tang tr{t, kinh doanh khi va cac san pham khi,
GAS ¢ cd ciu b ddng cd dic, vdi Tap doan Cong Nghiép - N&ng luong Qudc gia Viét Nam chiém 95.76% cip
nhat dén 09/2025. Vao dau nam 2026, GAS cling phét di thong béo vé viéc khong dl (ijéu kién la c(?ng ty dai
ching vi I§h6ng thda diéu kién vé “von diéu Ig da gop tir 30 ty dong trd Ién va co toi thieu 10% so co phi€u cd
quyén biéu quyét do it nhat 100 nha dau tu’ khdng phai cd dong I6n ndm gili”. Hién PV GAS dang tich cuc lam
viéc vdi ¢ ddng 16n dé tim kiém phuang an U Iy phis hgp véi khudn khd phap ly.
Linh vuc hoat d6ng chinh ctia PV GAS bao gbm thu gom khi tlr cic mé ddu khi ngoai khai, van chuyén khi bang
duting 8ng, XU ly va ché& bién khi, kinh doanh khi khd (bao gdm khi téi hda tir LNG nhap khau), khi ddu mé héa
long (LPG), khi ngung tu (condensate), khi thién nhién nén (CNG) va kr]l' thap ap (KTA). Vao nam 2024, cong ty
bat dau cap khi tai hda tlr LNG cho san xudt dién, cdp LNG van chuyén bang xe bon/tau hoa cho khach hang
cdng nghiép. Trong do doanh thu khi kho va LPG chiém da s, mang van chuyén du ty trong doanh thu thap
nhung déng gop cao trong cg cdu Igi nhuan gop
Hinh: Chudi gia tri khi cia PV GAS
sO b6 CHUDI CUNG UNG )
LNG xe bdn mt}i:eu
Khi tal hoa tir LNG CHO CONG NGHIEP &
LNG NHAP KHAU KHO LNG TH| VAI GIAO THONG VAN TAI
-
4] ¥ o 8
T o -
7 LPG = CONDENSATE g w&uw LPG & XUAT KHAY
70% THI PHAN LPG .
CANUGC
P - S d
NHAP KHAU KHO CANG .
. & DUNG QUAT o
CONDENSATE
adn ik deg b
Ngun: D{f liéu cbng ty, Shinhan Securities Vietnam
Ca cau doanh thu cac mang kinh doanh GAS (ty dong) Bién Igi nhuan gop cac mang kinh doanh
160,000 100%
140,000 —
120,000 — — o~
100,000 ] =
80,000 s ||
50%
00,009 /\_/
40,000
“m i
- S TTTTTT——
2021 2022 2023 2024 2025 0%
2021 2022 2023 2024 2025
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B Condensate Khéac e Condensate

Nguidn: Dt iéu cdng ty, Shinhan Securities Vietnam

Nguon: DIt liéu cdng ty, Shinhan Securities Vietnam

2. Tong quan cac mang kinh doanh

A. Kinh doanh khi kho.
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T6ng Cang ty khi Viet Nam (HOSE:GAS) Ngay 14 thang 04 nam 2026

GAS ti€p nhan ngudn khi tir cac md khi ngoai khai va nhp khau LNG tir nuc ngoai; véi cdng doan ché bién va
XCr ly, GAS phéan phdi khi thanh pham cho KH tiéu thu theo tiing nhu cAu riéng biét. Khi khd cho KH san xuét dién,
dam va khu cong nghiép qua hé thdng khi dugc két n6i. Cac nha may dién [a khach hang tiéu thu chinh, chi€ém
tGi khodng 66% t6ng san Iugng khi khd. Cac nha may san xuét phan dam chiém khoang 18% va khach hang
cong nghiép (tiéu thu khi thdp ap, CNG) chiém khoang 16% san lugng khi khd. Doanh thu mang nay chiém ty
trong Ién nhét trong cac ndm qua nhunhg dang giam dan chl yéu do san lugng khi tai thém luc dia Viét Nam dang
ngay can dan, cic md khi mdi dang trong giai doan phét trién va chua kip thdi van hanh, san lugng LNG nhap
khau van & mrc khiém ton.

V& cach tinh gia mua/ban khi clia GAS, vdi gid mua, GAS thu mua tir cac cht mé khi, mdc gia nay cd dinh theo
hgp dong mua khi ban dau (GSA) vdi miic tang 2%j/nam.

Vi gia ban,
a. Doi vdi khach hang dién va dam
GAS neo gia ban theo gia dau FO Platts Singapore, ap dung gia san la gia miéng giéng, vdi cach tinh nhu sau:
Gia ban = Max (46%*FO, Gia miéng giéng) + Phi van chuyén
b. DAi véi khach hang cong nghiép
Gia ban = a (%) * Pusro + B (%) * Pre

trong dé Pusro v P1pe dutie xac dinh theo gid FO v LPG; a(%), B(%): ty 18 % xac dinh iy tuhg déi tuong khéch hang, nhién iy
canh tranh va thoi diém, thiét bi déu tu'vén chuyén, cac thiét bi chuyén dai.. dam béo cac bén kinh doanh cd I6i. B vdi CNG sé xdc
dinh thém phi nén khi'va phi' vén chuyén xe bn dén khéch hang.

Nhur vay, véi cach tinh gia ban trén, néu gia dau FO tang cao han so vdi gia miéng giéng, phan Igi nhuan clia
GAS s& bao gbm chénh 1&ch gilra gid mua ban va phi van chuyén; trong trubing hop gia dau FO giam sau hodc
mdt s6 mo khi cd gia mua tha ndi theo gia dau thi, GAS chi cd phan Igi nhudn thu dudc tir phi van chuyén.

San lugng khi tiép nhan clia GAS qua cac nam theo tirng mé (ty m3) Ty I khi cung cap cho cac khach hang trong ndm 2025

H =
2018 2019 2020
mClru Long
Nam Coén Son 2

MW Tién Hai — Thai Binh

B Nhap khau kinh doanh LNG

B PM3 Ca Mau

2022 2023 2024

Nam Cén Son 1

L6 B

m Dién Pam Cong nghiép

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Bang: Gia khi miéng giéng udc tinh ném 2025

Gia miéng giéng

L6/mé khi

(USD/mmBTU)

BE Ciru Long Khi B& Citu Long 3.90
Sao Vang - Pai Nguyét 7.72

Nam Co6n Son 2 Thién Ung 7.97
Dai Hung 4.18

L6 06.1 3.15

Nam Con Son 1 L6 11-2 2.73
Hai Thach - Moc Tinh 5.32

Ngudn: Dir liu cdng ty, Shinhan Securities Vietnam udc tinh
Khi LNG

T n8m 2024, GAS bét dau nhap khau khi LNG vdi san Iugng 400 triéu m3 trong 2024 va 539 triéu m3 trong
2025 (thdng qua 7 chuyén tau chuyén dung). Khi LNG dudc van chuyén béng hai cach: 1) Buding 8ng: LNG
dugc tai hda khi va cap cho khach hang tiéu thy la cac nha may dién tir gilia thang 4/2024 (Phi My 2.2, Phu
My 3 va Nhon Trach 3); 2) Phuong tién duting bd (xe bdn, tau hda,...) hodc dudng thly dén khéch hang ndm
xa hé thdng dutng 6ng chu yéu la cac khach hang cong nghiép.

Gi4 LNG nhap khu dudc tinh dua theo gié dau Brent. Sau dd, cdng vdi chi phi ti hda va van chuyén sé ra gia
khi LNG ban cho cac khach hang.

B. Van chuyén khi

Day la mang cd ty trong doanh thu thap (khoang 3%-4%) nhung bién Igi nhudn rat cao khoang 80%, nén
ddng gdp vao Igi nhuan gdp clia GAS tuong ddi cao (khodng 13% trong ndm 2024). Gia vén chuyén khi dutc
tinh theo cong thirc sau:

T=TOx(1+I)"+ Dp

I chi s6'truot gig 2%/némy; Dp I8 phi phén phdi. Toan b cutie phi' vén chuyén, phén phdi ndi trén sé dutic cp cd thédm quyén phé duyét Pai vdi cic

H0 cong nghiép, ty thudc khoang cach vi ti cda Khach hang, Phi phén phdi hodc nén khi' S€ khac nhau theo () duoing dng thép dp hoac (i) nén khi
(CNG) vé vén chuyén béng xe bon.

Hé thong dudng 6ng Chu sé hiru dudng ong Iz;%idshwu Cach ghi nhan doanh thu
Clru Long GAS 100% Doanh thu ban khi kho
Nam C6n Son GAS, Rosneft va Perenco 51% Doanh thu van chuyen khi va
condensate
. Doanh thu van chuyén khi va
0, 5
Nam Cbn Son 2 GAS 100% condensate
Chi thu phi van chuyén va ghi
PM3 — Ca Mau GAS 100% nhan trong doanh thu van chuyén
khi va condensate
Ham ROng Thai Binh GAS 100% Doanh thu ban khi kho
’Ic_r(i)é’i)_ O Mon (dang phat GAS, PVN, Moeco, PTTEP | 51% Chi thu phi van chuyén
@ Shinhan Securities
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T6ng Cang ty khi Viet Nam (HOSE:GAS) Ngay 14 thang 04 nam 2026

C. Mang LPG

GAS hién chiém [inh trén 70% thi phan ban budn LPG ca nuGc va khoang 9% thi phan ban Ié LPG ca nutc. LPG
ban budn dudi hinh thiic xe bon, tau vén chuyén tdi cac kho chifa clia khach hang, LPG ban I& bao phti rong
kh&p trong nudc do dan vi thanh vién clia PV GAS [a Cng ty cd phan kinh doanh LPG Viét Nam (PV GAS LPG)
va don vi do PV GAS gdp von [a Cng ty cd phan kinh doanh Khi mién Nam (Gas South) phu trach.

Cac ngudn LPG dugc GAS lay tlr (1) Tu' san xudt tai GPP Dinh C6 va GPP Ca Mau, (2) Nhap tir NMLD Dung Quat
va (3) Nhap kh&u qudc t&. Trong d6, ngudn LPG nhap khau quc t& dang ngay cang téng hién chiém ty trong
khoang 85% trong nam 2025 tang tir 57% trong nam 2022. V& thi truGng kinh doanh LPG, ty trong LPG kinh
doanh trong nudc va xut khau fan lugt 1a 39% va 61% trong ndm 2025.

Gia LPG nhép khau du'gc xac dinh theo gia CP Saudi Aramco (Saudi Aramco Contact Price). Gia
ban LPG dugc tinh bang gia nhap khau cong véi mot mirc premium du'gc GAS ki két véi cac bén
phan phdi LPG.

TU ndm 2024, mang LPG da thay thé mang khi kho khi chiém ty trong cao nhét trong ca cau doanh thu. Trong
d6, doanh thu ndm 2025 clia mang LPG ghi nhan 71,224 ty dong (+30% YoY). NGi bét 13 thi truding xuét khau
LPG ghi nhan muic tang trudng san lugng LPG manh mé dat 2.7 triéu tan LPG (+81% YoY). Trong do,
Campuchia la thi truGing tiéu thu chinh clia GAS, khi dap (hg khoang 65%-70% t8ng nhu cau LPG clia
Campuchia.

D. Mang CNG va Condensate

Céc khéch hang hién dang st dung CNG la cac hd cong nghiép san xuét gach men, st thép, gém s;... ndm xa
tuyén 6ng dan khi clia PV GAS. Hién nay chil yéu cd 2 don vi phu tréch viéc kinh doanh, phan phdi CNG la Cong
ty o phan CNG Viét Nam (CNG Viét Nam) va Cdng ty cd phan kinh doanh Khi mién Nam (Gas South).

Condensate & san pham thu dugc tir khi 8m dugc khai thac tir cdc md dau khi thudc b& Cliu Long, b& Nam Con
San, bé& Malay - Thd Chu va bé& Séng Hong dudc st dung chui y&u cho viée ché bién xang thanh pham, dong
gop mot phan vao viéc dam bao ngudn cung cdp xang trong nudc. Doanh thu hai mang nay chiém ty trong
thap khoang duti 6% trong cd cdu doanh thu.

€ Shinhan Securities
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T6ng Cang ty khi Viet Nam (HOSE:GAS) Ngay 14 thang 04 nam 2026

Quan diém dau tu

1. Nhu cAu LNG cuc I6n gan lién véi tang trudng chinh clia GAS trong giai doan 2026-2035

D& dap (ing nhu cAu dién ngay cang tang va phét trién theo xu huBng xanh, giam phu thudc vao cac ngudn nhién
lidu héa thach. Dién khi LNG [a mot trong nhiing giai phép khdng thé tranh khai cho giai doan phat trién 10 ndm tdi,
trong bdi canh cac ngudn khi ndi dia dang ngay can dan va cic mo mdi van chua thé dua vao van hanh kip thdi.
Theo QHD VIII diéu chinh, tng cdng suét dién khi LNG dén ndm 2030 dat 22,524 MW, va hién tai chi mdi cd nha
may Nhon Trach 384 (NT38&4) cong suat 1624 MW van hanh. Theo Vién Nghién clfu chién lugc, chinh sach Cong
thuang, nhu cau LNG clia Viét Nam sé khoang tir 15-20 triéu tan/nam (khoang 21 — 27 ty m3/ndm) vao nam 2030.
Day la khéi lugng cong viéc rét I6n cho GAS va s& 1a ngudn tang trudng chinh trong giai doan sdp tdi. Nhin chung,
phan 16n trién vong clia GAS gén lién chét ch& véi trién vong clia dién khi LNG. Nhitng chinh sach thic day su
phét trién cua dién khi LNG s& mang lai ngudn ciu ting trudng va on dinh trong tuong lai cho mang
cap khi LNG ctia GAS.

Cung cap khi LNG cho Nha may dién Phii My; va ky két nhiéu théa thuan I6n cung cap khi LNG cho
Nhon Trach 3&4, nhiét dién LNG Quang Trach II va III.

Vira qua, nha may dién khi LNG dau tién tai Viét Nam Nhan Trach 3&4 chinh thirc van hanh véi nguon khi hoan toan
[a LNG dam bao nhu cdu khi cho GAS trong nam 2026. Chiing tGi gia dinh vdi ty I& huy dong 65%, suat hao nhiét
khoang 6330 BTU/KWh, nhu ciu khi LNG mdi ndm clia NT384 khoang 1.4 ty m3. Tru6c ddy, vao théng 3/2024 PV
GAS d3 [an du tién tai Viét Nam cip gan 70 nghin tin LNG cho nha may dién Phi My 3 @& bG sung khodng 500
triéu KWh cho hé thdng dién giai doan 04-05/2024. Trong giai doan t&i, ngodi cAc nha méy NT384, GAS van s& tiép
tuc cAp khi LNG cho cac nha mdy Phi My 2.2 va 3 sif dung LNG ¢& phét dién.

Ngay 4/4/2026 vira qua tai Ha N&i, Téng cng ty Khi Viét Nam (PV GAS) cling Tap doan Bién luc Viét Nam (EVN)
va Tong cdng ty Bién luc Dau khi Viét Nam (POW) ky két cac théa thuan quan trong vé cung cip khi LNG. Hai ndi
dung ky két bao gom Thda thuén khung gitfa PV GAS va EVN vé cung cap LNG téi héa tir Kho LNG Viing Ang cho
cac nha may nhiét dién Quang Trach II va III, du ki€n cap khi tir ngay 30/04/2029; va ky phu luc Hgp dong mua
ban LNG tai hda gilta GAS va POW cho nha may NT3&4 dai han trong 25 ndm.

Bang: Tién dg thu'c hién cac du’ an dién khi LNG dén nam 2030

LNG Quéang Ninh

LNG Théi Binh

LNG Quéng Trach II

LNG Hai Ling GD T

Nhon Trach 384

LNG Hiép Phuc GD T

LNG Long An 1

Cong suat (MW) Ghi chii/Tién dg thuc hién N&am van hanh
1,500 Du kién khdi cong 19/12/2025 2028-2029
1,500 Da khdi cong 10/10/2025. Dy kién COD Q4/2029 2028
1,500 Chuén bi khdi cBng trong Q1/2026, hoan thanh toan bd 2028

trong 2030.
1,500 Dang gidi phdng mét bang, dur kién khdi cdng Q1/2027 2028-2029
1,624 P4 van hanh cubi 2025 2025
1,200 Thi cdng xdy duhg va lap dét may hoan thanh fan lugt 60% 5028

va 20%, da ky PPA vao 26/03/2026, du ki€n van hanh 2027
1,500 Hoan thanh bao cdo nghién ciu kha thi (NCKT), ké hoach

2028-2029
COD 2029
@ Shinhan Securities
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BAO CAO CONG TY Toing Cong ty kni Vet Nam (HOSE:GAS) Ngay 14 thang 04 ndm 2026
BOT Son My I 2,250 Dang gidi phdng médt bang 2028
BOT Son My II 2,250 Dang gidi phéng mét bang 2028
LNG Bac Liéu 3,200 Thong nhat thd tuc xdy duhg dutng day 500kV LNG Bac
R 2025-2030
Liéu — Thét Not
LNG Nghi Son 1,500 Ra soét toan bd ho sa, nghién altu phuting 4n méi dé trinh 2028
Chinh phti xem xét
NG CaNa 1,500 Da hoan thanh cdng tac danh gia ho so du thau 2028
LNG Quynh Lap 1,500 UBND thdng nhat dé xudt chdp thuan chl truong dau tr 2028
LNG Hai Phong GD I 1,600 Dang xay dung, du kién van hanh cu6i 2030 2030
LNG Hiép Phudc GD II 1,500 Cht dau tu dang hoan thién ho s trién khai du'én 2025-2030

Ngudn: K& hoach thuc hién QHD VIII diéu chinh, Shinhan Securities Vietnam t8ng hap

Mot sd chinh sach thiic dy phat trién dién khi LNG trong ndm 2025

Trong thdi gian qua, Bo Cong Thudng da ban hanh Quyét dinh s 1313/QD-BCT phé duyét khung gia phat dién loai
hinh nha méy tua bin khi chu trinh hdn hdp st dung khi thién nhién héa I6ng (LNG) ném 2025. Mic gié t6i da (chua
bao gom thué gia tri gia tang la 3,327.42 dong/kWh. Khung gia ban hanh trong ndm 2025 néu rd phan gia van
chuyén (phan Idi ich clia GAS) va khung gia tran phat dién khi LNG c6 miic ting +28% so véi 2024 tao diéu kién
thuan Igi hon @& nhiing nha phét trién dién khi LNG tu tin nhanh chdng trién khai du’ &n kip thdi.

Bang: Khung gia tran phat dién khi LNG

2024 2025

(Cong sudt tinh (kW) 1,579,125 1,551,490
Sudt tiéu hao nhiét tinh ¢ mUrc tai 85% 6,330 6,330
Gid LNG nhép kh&u (USD/mmBTU) 12.9792 14.05
Gia van chuyén (van chuyén LNG vé dén kho cang ti hda, ton triY, tai hod khi, phan phdi sau téi hda) 2589272
(USD/mmBTU)

Ty g4 (dong/USD) 24,520 25,670
Khung gia phat dién cho nha méy nhiét dién st dung LNG (dong/kWh) 0-2,590.85 0-3,327.42

Ngudn: Shinhan Securities Vietnam téng hdp

Bang: Mot so6 chinh sach tac dong tich cuc dén dién khi LNG

Van ban / Chinh sach NOi dung chinh
Quyét dinh 1313/QD-BCT (2025) Quy dinh gid dién khi LNG t5i da: 3,327.42 dong/kWh

Quy dinh san lugng hdp dong Qc > 65% (trong thdi gian tra ng gdc + i, nhung téi da 10
nam) cho cac du an dién khi LNG — nham ho trg kha ndng tai chinh & huy dong von.

Nghi dinh 100/2025/ND-CP* Qc t8i thiBu 65% cho cac nha méy dién khi trong thdi gian hoan vn.

Nghi dinh 56/2025/ND-CP*

Giam thué nhap khau LNG tir 5% — 2%. HO trd giam chi phi nhién liéu dAu vao cho cac du

Nghi dinh 73/2025/ND-CP (ban i 31/03/2025) | 0 R KB e g i K,

@ Shinhan Securities
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BAO CAO CONG TY Tong Cong ty khi Viét Nam (HOSE:GAS)

Ngay 14 thang 04 nam 2026

Ngudn: Shinhan Securities Vietnam t8ng hdp, *Bd Cong Thuong hién dang 6 dé xuat nang san lugng dién hop ddng toi thidu
dai han cho dién khi 1én 75% stfa ddi nghi dinh 56 va nghi dinh 100

Du phong nhu cau khi LNG ca nuéc va phan oong viéc clia GAS 2026F-2035F (ty m3)
25

20

0
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

San luong LNG thudc vé GAS

Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam uic phong

Hop dong mua LNG dai han dau tién clia PV GAS tir doi tac quoc té

Trong thdi gian vira qua, Tng cng ty Khi Viét Nam (PV GAS) vira ky két hap dng cung cap khi tu nhién hda long
(LNG) dai han dau tién vdi Shell - Tap doan nang lugng va hda dau hang dau thé gidi. Theo do, Shell sé cung cdp
khoang 400,000 t&h LNG mdi n3m tai Kho cang Thi Vai trong giai doan tir ném 2027 dén 2031 (khoang 40% cong
sudt hién tai). Viéc chuyén dich sang cac hdp dong dai han gidp PV GAS va khach hang ha ngudn giam thiéu rli ro
tir biéh dong gia giao ngay, ddng thai cling cd néing I tai chinh cho cac dan vi vén hanh dién va khang dinh sur trdi
day clia nhu Gau ndng lugng 6n dinh tai Dong Nam A.

Nhu cau trién khai FSRU (Floating storage regasificaition Unit) la xu hu'gng tit yéu

Trong béi canh cc kho chifa LNG chua thé van hanh kip khi nhu cu khi LNG dang ngay cang téng. Chiing tdi udc
phdng than trong néu LNG Thi Vai GD 2 va 3 dugc nang cong sudt vao 2030 va 2032, con LNG Son My GD 1 dugc
hoan thanh vao ndm 2030 thi s& c khoang 3 — 7 ty m3 khi trong ndm 2028-2029 chua cb ha ting dé chifa va téi
hda kip thdi. Vi thé nhu cau thué FSRU xuat hién nhu’ mét gidi phap tat yéu trong giai doan nay.

FSRU (Floating storage regasificaition Unit — Kho ndi Iuu trif va tai hda khi) nhu tén goi dugic sir dung véi muc dich
luu trlf va tai hda khi LNG. So véi cac kho téi hda khi LNG trén b truyén thong, FSRU mang lai tinh linh hoat cao,
kha n&ng trién khai nhanh chéng (1-3 ném) chi phi dau tu ban dau thap phii hap véi cic qudc gia ¢d ha tang nhap
kh&u LNG trong giai doan dang phat trién nhu Viét Nam.

o1 € Shinhan Securities
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T6ng Cang ty khi Viet Nam (HOSE:GAS) Ngay 14 thang 04 nam 2026

Hinh: Van hanh co ban FSRU

HIGH-PRESSURE GAS
TRANSFER MANIFOLD
It transfers gas into high-pressure
Flexible arms or pipes
CRYOGENIC FLEXIBLE Lo the pipeline
PIPES

(or discharging arms) EXIT

Transfer LNG G PIPELINE

SHIP
CARRYING LNG
(stored at -160° C}

ARMS OR FLEXIBLE PIPES
FOR GAS DISCHARGE

SEAWATER PUMPS
vaterinto
REGASIFICATION TRAINS to provide heat to regasify LNG

Transforming LNG at-160° C
into high-pressure gas

Ngudn: Rivista Italiana Difesa, Shinhan Securities Vietnam téng hdp

Va0 ngay 06/03/2025, trong cudc hop gitia PV GAS va EVN, cho giai doan 2026-2029, PV GAS du kién s& trién khai
van hanh b8 sung Kho ndi chira va giao nhan khi LNG (FSRU) tai kho cang PV GAS Viing Tau. Kho FSRU nay cd stic
chira 135,000 — 174,000 Sm3 LNG va cdng suét tai hda 18n tdi 14 triéu Sm3/ngdy, nang tng cdng suét tai hda toan
hé thong Ién 22 tri€u Sm3/ngay (~ 8 ty m3/nam). Day la budc di mang tinh chién Iugc, dam bao ngudn cung LNG
8n dinh va linh hoat cho hé thdng phat dién qudc gia trong giai doan cao diém.

Sau dé vao ngdy 17/03/2025, tai tru s& B Cong Thuang, Thir truéng Nguyén Hoang Long d& 6 budi lam viéc véi
Poan dai biéu Cong ty Excelerate Energy. Dai dién Excelerate Energy nhan manh, véi néng luc va kinh nghiém trién
khai FSRU, phia Cong ty bay t& mong mudn hd trd, thiic ddy dau tur va trién khai du an FSRU tai Viét Nam mdt cach
an toan va hiéu qua.

Nhu cau LNG va cong suat tai héa khi uwéc tinh

Kho Thi Vai (ty m3/nam) FSRU (ty m3/nam) Nhu cau LNG 2028-
2029 (ty m3)
3.47 4-8 6-10

Nguon: DIt liéu cdng ty, Shinhan Securities Vietnam uéc tinh

Bang: Cap nhat tién do cac kho LNG ctia GAS

LNG Thj Vai

LNG Son My

diém  kho (MMTPA) tu Tinh trang MEm e
Gb 1:1 Gb 1 da van hanh. Du kién khi hgp dong EPC cudi 2025
PV GAS, Ve
BRVT  GD22 N GD 2 kyvong 2030 cho GD 2
GD3:3 G 3 ky vong 2032
Bon - GB136 PVGAS 2030 ou ro0g. bong i g b5 chdi i
Thusn  GD 224 AES 4 ng. Bang dol dong be

- dién tinh dén 01/2026

Ngutn: D{r liéu cong ty, Shinhan Securities Vietnam, MMTPA (million tonnes per annum) = triéu tan moi nam

Nhin chung, chi phi dau tu FSRU chi khoang 60% gid tri clia dau tu kho LNG trén bd va thdi gian xay dung trung
binh khoang 27-36 thang ngan han miic 36-40 thang clia kho LNG trén bd, tuy nhién chi phi van hanh s& cao han
va kho tang cOng suat. Ngoai ra, khac biét chinh gifa hai hinh thirc trén la FSRU thutng dugc thué thay vi mua dit.
Chiing tdi cho rang kha néng cao PV GAS sé thué FSRU clia Excelerate Energy véi chi phi thué khoang 130,000 —
205,000 USD/ngay (day la miic gia thué trung binh theo bdo cao clia Oxford Institute).

Ngodi ra, phi thué con cd thé tinh dua trén san Iugng LNG thut t& téi hda khi tai FSRU, trudc ddy Excelerate tiing c6
hap dong FSRU tai Peurto Rico va Bangladesh & mirc 0.47 USD/mmBTU. DU véi cach tinh ndo, chiing t6i udc tinh

01 € Shinhan Securities
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phi thué FSRU ctia PV GAS sé khoang gan 2 nghin ty dong/nam cho 1 FSRU cho sirc chira khoang
180,000 m3 vdi cong suat tai hoa khi khoang 4 ty m3/nam.

Bang: So sanh chi phi dau tu FSRU vai ha tang kho LNG trén bg, don vi tinh: triéu USD

Hang muc Trén bd FSRU (d6ng moi)
Cau céang (bao gdm dudng 6ng) 80 80
Tuyén/dudng 6ng béc do 100 N/A
Bon chira 1x180,000 m? 180 Tichhop tFr;’SS’
Tau FSRU N/A 250
Nha may cong nghé 100 Tich hop t;ggg
He théng tien ich 60 Tich hop tFr;’F?g
Ha tang/két ndi trén bo N/A 30
CAPEX 520 360
Du phong (30% onshore, 10% FSRU) 156 36
Chi phi ctia chu dau tu 74 54
Téng CAPEX 750 450

Nguon: Oxford Institute for energy studies, Shinhan Securities Vietnam

2. Cac mo khi méi trong nudc dude ky vong dua vao hoat dong
L6 B du'gc ki vong sé nang san lugng khi kho trong nu'dc Ién gan gap doi tir nam 2027

Hién cac mo khi dang duc gap rit trién khai dudc ki vong s& bl d@&p cho san lugng khi tai cic mo hién hitu ngay
cang sut giam. Bén canh ngudn nhap khau khi LNG, cac mé khi mdi trong nu6c déng vai trd quan trong trong muc
tiéu cung cap khi cho cac nha may dién khi mai (xem bang). Du da cd nhiéu khd khan trong viéc kip thdi van hanh
diing tién dd, trong ndm 2025 hai md khi Kinh Ngu Tréng — Kinh Ngu' Trang Nam (KNT —KTN) va Dai Hung Pha 3
da van hanh trong nam 2025.

Tuy nhién, diém nhan ki vong ndm & md khi L6 B véi trit Iugng 107 ty m3 khi véi san Iugng trung binh mdi ndm
khoang 5 ty m3 ki vong dugc van hanh trong thang 8/2027 s& la mdt budc nhay vot manh mé khi muc san lugng
khi &m ti€p nhan clia GAS s& dat gan 12 ty m3 (t8ng 75% so véi ndm 2024).

Dy &n duing 6ng khi L6 B-O Mdn cd tong miic dau tu khoang 1,277 ty USD, trong d6 PV GAS tham gia gop vén
[n dén 51%. PV GAS va cac dbi tic s& xdy dung hé thdng duBng dng dan khi trén bién trén b& dai khoang 431 km,
cling véi cac tram tiép ba, tram phan phdi khi, tram van, cac cng trinh phu trg... dg":’ dua khi tir LG B&48/95 va 52/97
(goi tat 13 L6 B) v& Trung tam Dién luc O Mon. Hé thdng duting 6ng dan khi L6 B-O Mon s& di qua dia phan cac tinh
Ca Mau, Kién Giang va thanh ph6 Can Tha, cung cap khi cho cum cac nha may dién tai O Mon.

Bang: Tién do mot s6 mo khi trong nu'éc
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Trir lugng (ty Thai gian hoat

Mb khi méi dong dy kién Cap nhat tién 46
Kinh Ngu Tréng - Kinh -
Ngu Tréng Nam (KNT - | BNB Ctru Long 216 14/07/2025 43
hoat dong
KTN)
Pai Hung pha 3 BNB Nam Con 06 O7/OS/20?5 da
Son hoat dong
PVN dang l&p d&t cong trinh trén
) Malay — Thé bién, chuédn bj khoan vao quy
LoB TNB Chu 107 08/2027 2/2026. Du kién first gas muon
nhat Q3/2027
Su Tu Trang 2B BNB Ctru Long 17.05 Q3/2026 Vira ky thda thuan khung (HOA)
Thien Nga — Hai Au PNB Nam Con 7.43 Q4/2026 Ba hoan thanh hap dong boc ong
Son dan khi
) Malay — Thé Dang doi phé duyét FDP va dam
Nam Du —U Minh TNB Chu >6 2027 phan voi bén mua khi ddt
Khanh My —Bam Doi | TNB Malay —Tho 403 Q2/2027 Ba ky két Thoa thuan nguyeén tac
Chu hgp ddng két ndi vao 08/2025
Cé voi xanh TUNg | Seng Hong 150 Sau 2030 Bang tim phudng an thng nhat
B vé tién do du an

Nguon: Shinhan Securities Vietnam uc phong

Dy phéng san Iugng khi khd va LNG 2026F-2030F (ty m3)

35

25

-52018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
W Cac mo khi hién hiru = Lo B W Su tu tréng GD 2B
W Thién Nga — Hai Au B Nam Du — U Minh Nhap khau LNG

Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam utic phong

Tai ngay 08/01/2026, Van phong Chinh phd ban hanh Thdng bao s6 12/TB-VPCP két luan clia Pho Thi tung Chinh
phui Bi Thanh Son tai budi 1dm viéc, kiém tra cc du an thudc Chudi Dy &n Trung tdm Dién luc O Mén — L8 B. Cu
thé, céc cbng viéc dang dugc trién khai dé théng 8/2027 ¢ dong khi déu tién, bao dam dong bd vdi cac du an ha
ngudn gom 4 nha méy nhiét dién O Mon I, II, III, IV, tong quy md cdng sudt 3,810 MW.

V6i du’ an mo khi Ca voi xanh, déy la mo khi ¢d tr{i lugng rat I6n nhuhg hién dang gap vung méc véi chli dau
tu' ExxonMobil (Exxon Mobil ndm gitf 64% va PVN ném 36%) do chuia uu tién trién khai nén chua xac dinh dugc
thdi diém cung cip khi tir mo. Vao thang 10/2025 va thang 1/2026 vira qua, Phd Thi tudng Bli Thanh Son dd
cht tri phién hop thir 6 va thi 7 v& cac chuong trinh, cdng trinh, du an quan trong qudc gia, trong diém nganh
nang lugng. Phd Thi tudng dé nghi lam viée véi ExxonMobil va thdng nhét phuong an trién khai. Theo quan diém
clia chiing t8i, m khi Ca voi xanh dU ¢4 tiém ndng cng viéc rét I6n cho PV GAS nhung s& khé ¢d thé van hanh
truGc nam 2030.
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Bang: Danh sach cac nha may dién khi trong nudc dén nam 2030

Cong suét du N&m van

kién (MW) hanh Ghi cha
1 | Nhiétdiéen O Mén | (¥) 660 2025-2030
2 | NMNDO Mol 1050 2027-2028 . o
3 | NMND O Mon il 1050 20282030 | S dungkhiloB
4 | NMND O Mén IV 1050 2028
5 | TBKHH Dung Quét | 750 2030
6 | TBKHH Dung Quat Ii 750 2030 Str dung khi C& Voi Xanh, dong bo vdi tién d6 phia
7 TBKHH Dung Quét Il 750 2030 thugng ngudn thudc chudi du an khi - dién Ca Voi
8 | TBKHH Mién Trung | 750 2025-2030 | Xanh.
9 TBKHH Mién Trung Il 750 2025-2030
10 | TBKHH Quéng Tri 340 2025-2030 St dung khlxmo Bdo Vang, dong bo vdi tién do phia
thugng nguodn.
Ngudn: K& hoach thuc hién QHP VIII diéu chinh, Shinhan Securities Vietnam tdng hdp
3. Mang LPG duy tri ting truéng bén virng
Thi truGng LPG trong nudc lién tuc tang trudng trong cac ndm gan day, dat nhu cau khoang 1.7 triéu tan/ndm
(+8% YoY) trong 2025, thdm chi lugng LPG xuét khdu va KDQT cdn cd mifc tng trudng manh han, déc biét
trong nadm 2025 khi dat 2.7 triéu tan (+81% YoY). Theo dif liéu tir trang World Integrated Trade Solution trong
nam 2023, thi truting xuat khau nhién liéu 16n nhat clia Viét Nam la Campuchia véi ty 18 20%, khiéh s ting
trung V& nhu ciu LPG tai thj truding ny 1a dong luc chli yéu kéo da téng cho mang xudt khau va kinh doanh
quac té LPG clia GAS.
Nguon cung LPG (tan) Thi truGng kinh doanh LPG (tan)
5,000,000 5,000,000
4,000,000 4,000,000
3,000,000 3,000,000
2,000,000
2,000,000
1,000,000
2021 2022 2023 2024 2025 _ I
Nhap khéu 2021 2022 2023 2024 2025
W San xuét trong nuac va mua tr Dung Quét B Trong nudc [ Xudt khdu va kinh doanh quéc té

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cdng ty, Shinhan Securities Vietnam

Theo nghién citu ERIA, udc phdng dén nam 2040, san lugng LPG tiéu thu cia Campuchia dat gan 1.2 triéu tan LPG
tugng Uing vdi tic dd CAGR 7% dua vao: 1) tdng truGng GDP hang nam khoang 6%, 2) dan s6 téng 1.5%/nam va
3) CPI téng 3%/nam. Trong d6, nhap khau LPG tir Viét Nam dang chiém ty 1& cao nhat dat 65.4% nhd vao chi phi
phan phdi thép. Cu thé, LPG tir Viét Nam dugc van chuyén bang xe bdn va phan phdi truc tiép cho cac don vi tiéu
thu khdng qua kho chira khién chi phi duy tri thap tao nén sur canh tranh so vdi cac phuang thirc khac.
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Cau phan chi phi phan phoi dén Phnom Penh (USD/tan)
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Nhap khdu tr - Nhap khau tr
Viét Nam Thai Lan
Chi phi kho m Chi phi phan phéi cudi ciing

Céang Mekong Céng
Sihanoukville
B Chi phi van chuyén

Nguon: General Department of Petroleum, ERTA, Shinhan Securities Vietnam

Nguon: ERIA, Shinhan Securities Vietnam

Co hdi ngdn han cling xudt hién vao cudi 2025 khi cang théng bién gidi gilfa Théi Lan va Campuchia da hd trg cho
san lugng LPG xuét khdu clia GAS dé dang xdm nh&p han vao nu6c nay, tir d6 nhanh chdng chiém finh thi phan, va

khién vi thé clia GAS tai Campuchia ngdy cang viing chdc han. Chiing t6i ki vong san lugng LPG trong nuc va xudt
khau s8 t&ng trudng fan luct khoadng 5% va 7% trong nhifng ném ti.
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Cap nhat KQKD Q4/2025 va udc phong 2026F-2027F
San lugng Q4/2025 Yoy 2025 Yoy Ghi chua
LPG tiéu thu (tan) 1,372,000 79% 4,408,000 43%
Khi kho (gom LNG) (ty 1.6 11% 6.20 -3%  Khi thién nhién trong nudc phan phdi dat 5.76
m3) ty m3 (-5.1% YoY) va khi LNG noi dia dat
0.439 ty m3 (+35% YoY)
bién 1.0 15% 3.95 -6%
bam 0.3 2% 1.21 2%
TA/CNG* 0.3 0% 1.04 3%
Condensate (nghin 19.0 0% 69.00 -8%
tan)
Gia
Gia dau Brent 63.5 -13% 69.00 -15%
(USD/thuing)
Gid dau FO 360.3 -18% 417.00 -12%
(USD/tén)
Doanh thu thuan 43,706 +75% 135,125 +30% _ Chi yéu do san lugng khi khé cai thién
trong Q4/2025 va LPG tdng manh trong ndm
2025, vugt troi so véi mirc giam cla gia dau
Lgi nhuan gop (ty 3,905 -3% 16,939 -4%
déng) _ Do gia dau giam khoang -15% trong 2025
Lgi nhudn HDKD (ty 1,764 -31% 14,363 9% _ Do trich 18p manh b8 sung 1.2 nghin ty
dong) dong trong Q4 (gap 2 lan cling ky. Nhung
tinh c& ndm 2025, GAS hoan nhap 436 ty so
V(i trich 13p 1.9 nghin ty dong ng kho doi
cung ky
LNST cong ty me 1,361 -33% 11,414 10% _ Tac dong cla hoan nhap trich 13p manh
han so Vi sut gidam cla gia dau va san
lugng khi kho

Chién sy tai Trung Dong va trién vong 2026 ctia GAS

Chién sy tai Trung Bong da khién cho ngudn cung dau khi bi gian doan, khién gia dau tho va khi tur nhién/LNG tdng
cao. Cu thé tinh dén thang 3/2026 gia Brent dat khoang 95 USD/thiing (+50% YTD) va gid khi LNG Chéu A dat 20
USD/mmBTU (+2 [an YTD). Chiing t6i cd danh gié vdi cac mang kinh doanh clia GAS trong 2026, chtl yéu dua trén
gia dinh chién su' sé cham dut trong Q2/2026 nhur sau:

_ Mang khi ty nhién ndi dia: Gid khi khd tiing cao trong ngén han c6 thé hd trg cai thién bién gop clia GAS,
nhung viéc gia khi tng quéa cao khién cho kha néng bi thay thé xudt hién. Cu thé EVN s& uu tién huy déng cac
nguon dién khac cd chi phi ré hon nhu' dién than, thiy dién va dién tai tao. Trong bdi canh tang trudng dién dugc ki
vong cao khoang 8% trong 2026, ching t6i danh gia rii ro giam san lugng khi kho ¢ mirc trung binh.

_ Mang LPG: GAS nhap khau khoang han 50% Iugng LPG @€ kinh doanh, trong d6 cht yéu nhap kh&u tir Trung
Dong (khoang 70%), khién rui ro thi€u hut cung gia tang. Theo thdng bao clia PVGAS trading hdi thang 3/2026, vi
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ly do an toan, tam thdi toan bd tau chd khi hda Iong lanh (VLGC) chd LPG lanh Trung Bong theo cam két tir nlra
cudi thang 3/2026 dén hét thang 4/2026 clia cac nha cung cdp chua cd k€ hoach giao hang cho PVGas Trading.
M3c du GAS d& nhanh chdng nhap LPG tlr Uc 38 nghin tén va M§ 5 nghin téin, tiép tuc cd k& hoach nhap khoang 48
nghin tan LPG tir My, chiing t6i udc tinh san lugng LPG kinh doanh clia GAS dat 3 triéu tan (-30% YoY)

_ Mang LNG: Céc 16 hang LNG dugc nhdp khau 100% chii y&u tir Quatar, Indonesia va UAE. Khéc véi dau mé,
LNG khdng th& van chuyén xa bang duting 8ng thay th&; nén diém nghén & eo bién Hormuz — khu vuc giao thucng
clia khoang 20% LNG toan thé gidi, trong d6 cd 80% Iuu Iugng 13 di déh Chau A khién cho LNG dé ton thuing han
ca 50 Véi du tho. Vi thé, bén canh gia khi cao khién nha may dién LNG c6 riii ro bi giam huy dong dan
dén nhu cau LNG giam, nguén cung LNG 6 thé s& bi thiéu hut.

Trong dAu thang 04/2026, GAS d4 tiép nhan thém 2 chuyén tau LNG gan 60,000 tén, va Ity k& hon 123,000 tah
LNG tinh tir d&u ndm. Toan bd lugng khi ndy dugdc PV Gas dua vao tai hda va cap bb sung cho hé théng khi, gop
phan dam bao ngudn cung n dinh cho cac nha may dién va khach hang cong nghiép.

Chiing t6i udc tinh san lugng khi LNG sé uu tién cung cap ndi dia dat 0.85 ty m3 (+94% YoY) nén sé
khong kinh doanh LNG quoc té trong 2026.
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Ué6c phong KQKD GAS 2026F-2027F
San lugng 2025 2026F 2027F
LPG tiéu thu (tan) 4,408,000 3,085,600 3,455,872
Khi khd (gdm LNG ndi dia) (ty m3) 6.201 6.717 6.625
bién 3.954 4.458 4.352
bam 1.205 1.205 1.205
Khi thap ap/CNG 1.041 1.054 1.07
Condensate (nghin tan) 69 78.63 77.51
Gia
Gia dau Brent (USD/thung) 69 90 85
Gia dau FO (USD/thung) 417 600 550
Gid LPG (USD/tan) 556 725 685
Mang khi kho * 53,717 58,214 73,568
pién 30,969 34,159 50,809
bam 3,199 4,537 4,283
KCN 7,927 10,547 10,160
Khéc 11,622 8,971 8,317
Van chuyén khi + Condensate 2,389 2,811 2,309
LPG 71,224 63,126 73,123
CNG 3,453 3,742 4,729
Condensate 966 1,047 1,323
Khac 3,376 2,816 3,096
Doanh thu thuan (ty dong) 135,125 131,757 158,148
Lgi nhudn gop (ty dong) 16,939 20,506 24,202
Lgi nhun tir HDKD (ty dong) 14,363 17,346 18,262
LNST céng ty me 11,414 13,812 14,512
Bién Igi nhuan (%)
Bién Igi nhudn gop 13% 16% 15%
Bién Igi nhudn hgp nhat 8% 10% 9%
Tang truéng (%YoY)
Doanh thu thuéan 30% -2% 20%
LNST ¢6ng ty me 10% 21% 5%

Nguon: DI liéu cong ty, Shinhan Securities Viét Nam; *udc tinh theo tling phan khtic Dién, Bam, Cong nghi€p
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binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu 94,500 VND

Chiing tdi dua ra dinh gia fan dau déi véi Téng Cong ty Khi Viét nam (PV GAS) vdi khuyén nghi MUA va gia muc
tiéu 6 mic 94,500 dong tuong (g vdi mic tang 19.2% so Véi thi gia ngay 14/04/2026. DG vai tam nhin dai
han, PV GAS dang trong giai doan tang trudng manh mé vdi khoi lugng cong viéc cuc I6n dac biét & mang kinh
doanh khi LNG.

1) PV GAS s& hiiu vi thé doc quyén phan phdi khi tu nhién trong nudc.

2)  Mang kinh doanh khi LNG mii nhon dugc ho trg manh mé tir nhu cau khi van hanh cac nha may dién
LNG —theo Isév hoach phat triéln dién khi LNG dén 2030 la hon 22,400 MW.

3)  Mang LPG van duy tri vi thé dan d&u trong nudc va xudt khau.

Phucong phap dinh gia

Chiing tdi dp dung phutng phéap chiét khdu dong tién (FCFF) 10 ném va két hgp véi phucng phép P/E @€ dinh
gia PV GAS vdi ty trong [an Iugt la 50% - 50%.

V6i phuong phap FCFF, trong giai doan 10 ndm tdi, GAS can phai dau tu rat I6n vao cic du an dé dép (g
kha néng cung cip khi ra thi truting. Chiing t6i ki vong trudc 2030, cac du én nhu dubing 6ng dén khi LB -0
Mon, Kho LNG Thi Vai GD 2, Kho LNG Son My GD 1 s& dugc dua vao van hanh; sau ndm 2030 la cac du an Kho
LNG Thi Vai GB 3, Kho LNG Son M§ GD 2. Téng vn dau tu’ udc tinh khoang 80 nghin ty dong, gia dinh vdi cdu
trlic vay ng 30% va von chl sg hitu la 70%.

Udc phong san lugng phan phoi khi LNG cia GAS

Dua vao uGc phong thdi gian hoat dong clia cac nha may dién khi LNG theo K€ hoach thuc hién QHD VIII, va udc
tinh thi phan phan phai khi LNG clia GAS la khoang 50%. Chiing t6i udc tinh san lugng phan phai khi LNG clia GAS
dat khoang 9.3 ty m3 khi trong ndm 2030 (vdi CAGR 78%/nam) va dat 12.0 ty m3 khi trong ndm 2035, thap hon
50 vdi ké hoach clia GAS dur ki€n dat 9 triéu tan/ndm ( ~12.4 ty m3 khi) trong ndm 2030 va 15 triéu tan/ndm (~20.6
ty m3 khi) trong ném 2035. Chiing t6i cho rang viéc van hanh cic nha méy dién khi LNG theo diing ké
hoach la tueng ddi nhiéu thach thirc trong béi canh hién tai, nén udc phéng thap hen la phi hgp, du
vay day van la linh vu'c 06 tiém nang v cting I6n, dam bao cho tang truéng clia GAS bén virng trong
10 nam tdi.

Gia dinh gia nhién liéu trung binh giai doan 2026F-2035F
Gia dau Brent (USD/thuing) 82
Gia dau FO (USD/tan) 515
Gia LNG nhap khau (USD/mmBTU) 12.5
Gia LPG (USD/tan) 657

Chi phi sir dung von binh quan (WACC)

WACC (%) 12.3
Lai suat phi rti ro (%) 4.3
Phan b rdi ro von ¢d phan (%) 8.1
Beta 1.00
Chi phi ng (%) 8.00
Chi phi str dung von (%) 12.4
Ty 1€ ng trén von 0.0
Gia tri ng vay (ty VND) 2,972

Nguon:D{F liéu cong ty, Shinhan Securities Vietnam
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Mb hinh dinh gia FCFF ciia GAS
Bon vi: ty VND 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
LN rong 14,035 14,745 17,033 19,169 27,549 31,321 32,795 37,619 39,582 41,676
Cong: Lai vay sau thué 618 912 990 881 578 418 325 267 228 199
Cong: Khau hao 2,995 3,643 4,746 5,381 6,697 6,838 8,256 8,397 8,649 8,958
Trir: Thay d6i von luu dong 3,314 2,190 5,636 5,060 3,130 1,526 1,885 4,043 1,570 2,436
Trl: VOn dau tu 16,334 19,485 17,244 9,391 12,585 9,525 9,431 2,525 4,525 5,525
Dong tién tu do (FCFF) -2,000 -2,375 -112 10,981 19,109 27,527 30,060 39,715 42,364 42,871
Ty 1é chiét khau 0.89 0.79 0.71 0.63 0.56 0.50 0.44 0.40 0.35 0.31
Gia tri hién tai cia dong tién tu do 84,939
Toc do tang trudng dai han 0
Gia tri hién tai cta gia tri dai han 109,121
Gia tri doanh nghiép 194,060
NG 2,972
Tién va tuagng duang tién 39,767.0
Lgi ich c8 déng thiéu s& 4,022
\S/g lugng ¢6 phiéu dang Iuu hanh (ty dan 2.30
éié muc tiéu 93,980

Ngudn: D{r liéu cong ty, Shinhan Securities Vietnam

Vi phuting phép P/E, chiing t6i chon ra mdt sd doanh nghiép thi truing mdi ndi thudc khu vuc Chau A Théi Binh

Duong hoat dong trong cling linh vuc véi PV GAS. Tir dd, chon Iuia mic dinh gia P/E phu hgp la 19.9

So sanh cac doanh nghiép trong nganh

Ma chiing khoan PE Mkt Cap ROA ROE NI Margin
(triéu USD)
GAS VN Equity 21.94 10,104.86 13.03 19.64 10.06
PLNG IN Equity 10.40 4,501.75 15.04 21.31 7.78
AEGISLOG IN Equity 30.72 2,520.25 6.85 14.95 10.08
GMB MK Equity 14.03 1,410.99 11.39 28.41 5.49
002911 CH Equity 23.43 2,459.40 4.36 16.21 2.40
PTG MK Equity 20.90 9,186.36 9.32 12.68 28.37
Trung binh PE 19.9
EPS 2026F 4,770
Gia muc tiéu 94,909

Nguon: Bloomberg, Dr liéu cong ty, Shinhan Securities Vietnam
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Tong hop dinh gia

Phugng phap Ty trong Gid muc tiéu (VND)
FCFF 50% 93,980
P/E 50% 94,909
Tong (lam tron) 100% 94,500

Ngu6n: Shinhan Securities Vietnam
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Rui ro
Rui ro lién quan dén nhu cau stf dung khi LNG va ngudn cung LPG

Khi LNG st dung cho san xuat dién la chu yéu, vi thé cac chinh sach hay yéu t6 tiéu cuc tac dong dén viéc van
hanh cac nha méy dién khi LNG cling o téc dong tuong tu’ dén nhu cau sir dung ngudn khi nay. Cu thé:

1) Cong sudt muc tiéu dua vao van hanh nha dién khi LNG la rat I6n trong ndm 2030, nhung hién tai chi
mdi cd nha may dién LNG Nhan Trach 3&4 van hanh tir dau ndm nay, khién rti ro st dung khi LNG
cho muc dich phét dién cd thé bj tri hodin. Cu thé, cic du’ &n phan I6n chi mdi & giai doan tién kha thi,
cAc thda thudn PPA, va thu x&p tai chinh van cdn cham. Ngoai ra, viéc thiéu hut turbine khi toan cau
cling hién hiiu do backlog kéo dai dén 2030.

2) Bién dong gid LNG phu thudc vao bién ddng clia gid dau Brent. Méc dli cd cd ché s& chuyén hét chi
phi nguyén vat liéu vao gia ban dién nhung khi gia ban dién LNG cao s& kho canh tranh so vdi cac
nguon dién khac khién nhu cau LNG sut giam.

3) Cacyéu to vé thdi tiét cling tac dong dén nhu cau huy dong dién khi LNG

4)  Chién s gilta My-Israel va Iran gy gién doan ngudn cung LNG tai eo bién Hormuz, khién gia LNG
t8ng manh. Ddng thdi, lam gidn doan ngudn nhap khau LPG tir Trung Déng.

Rui ro canh tranh dén tir mot s6 dai thir trong mang kinh doanh khi LNG

Ngoai PV GAS la don vi dugc cap phép hoat dong kinh doanh khi LNG, Cong ty TNHH Hai Linh trong ndm 2024
cling da c6 gidy phép hoat dong trong linh vuc nay tai Viét Nam. Hién cong ty da s& hitu kho LNG Cai Mép tai Ba
Ria Viling Tau vdi cong sudt 3 triéu tan/ndm van hanh vao ngay 23/08/2025. Trong thdi gian qua da cd thong tin
Hai Linh cd dé xudt cap khi LNG cho cac nha may dién Phi My. Ngoai Hai Linh, con 6 nhiéu nha dau tu nudc
ngoai hao hiihg nhdm dén ha tang LNG nhu Excelerate Energy (Hoa Ky),... RUi ro ndy van hién hiiu tuy nhién
hién GAS van o6 Ii thé rat I6n nhd vao hé thdng phan phéi LNG rong khdp, nhu cau khi LNG tif nha méy Nhon
Trach 3&4, va lgi thé tlr doanh nghiép nha nudc.

RUi ro cham tién do van hanh Chudi dién khi L6 B O Mon.

Dy 4n L6 B — O Mon can cd s’ dong bd phét trién ca trong khau ha ngudn va thugng ngudn, day 1a mot thach
thic rét 16n. Cu thé, du an L6 B cd cau tao dia chét phiic tap, xa bd, ddi hdi nhiéu cdng nghé tach, x(7 Iy khi va
condensate, kéo theo chi phi dau tu’ cho gian khai théc, giéng khoan, kho chita ndi, duting ng van chuyén khi
tang cao nén gid khi chua dugc canh tranh. Bén canh dd, nhiéu thd tuc phap ly cling gp phan khién cho tién do
dén dong khi dau tién cd rtii ro bi cham tré.

Rui ro bi hily tu cach cong ty dai chiing va Ci hich dén tir Nghi quyét 79-NQ/TW

Thi truding ky vong cho lan séng thodi v8n doanh nghiép nha nuéc khién gia cd phidu GAS tng ndng bét ngd trong
ngén han; yéu t§ ndy cling dugc hd trd béi Nghi quyét s6 79 — NQ/TW dugc ban hanh ngay 06/01/2026 nham phét
trién kinh t& nha nudc.

Cu thé, theo quy dinh clia Luat Chiing khoan, @& duy tri tu cach cdng ty dai ching, doanh nghiép phai dam béo tdi
thi€u 10% s ¢6 phiéu cd quyén biéu quyét do it nhat 100 & dong khdng phéi ¢ dong I6n ndm gitt. Téng cdng ty
Khi Viét Nam — PV GAS (GAS), doanh nghiép c6 von hda trén 7 ty USD, cho biét khong du diéu kién [a cong ty dai
chiing khi c8 ddng I6n PVN n3m gén 96% quyén biéu quyét, khién ty 1& ¢ phiéu do 8 ddng nho I& ndm gitt chi con
4.24%. Tuy vay, rti ro dugc cho la khong cao khi Luat Quan ly va Dau tu von nha nudc tai doanh nghiép (Ludt sO
68/2025/QH15) da quy dinh co ché dac thu, theo do trong thdi gian thut hién ké hoach cd cau lai vn nha nudc da
dugc phé duyét, cic doanh nghiép Nha nudc chuyén déi sang md hinh cdng ty 8 phan nhung chua dép ing du
diéu kién cong ty dai chling sé khong bi hlly tur cach ngay trong giai doan tai cau triic.

Dong thdi, ngay 06/01/2026 Nghi quyét s3 79 -NQ/TW dugc ban hanh nham tap trung phét trién kinh t&€ nha nudc.
Trong d6 6 dé cap dén tap trung phét trién cac Tong cdng ty 6N gitt vai trd tién phong dan dt trong cac nganh
finh vuc then chGt nhur ndng Iuigng, khai thac va ché bién khoang san chién lugc.
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Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2023 2024 2025 2026F 2027F  Nim(Tydong) 2023 2024 2025 2026F 2027F
Tong tai san 87,754 81,855 93,532 116,606 142,192  Doanh thu thuén 89,954 103,564 135,129 131,757 158,148
Tai s3n ngén han 62218 57290 69,861 78810 88323 Téng trung (%) -107 151 305 25 200
Tién va tugng duong tién 5,669 5,568 6,876 9,125 19,298 Gié von hang ban (73,029) (85,910) (118,199 (111,251 (133,94§
Bau ' TCngan han 35085 27494 32891 38209 31630  |ginhuangop 16,925 17,654 16,939 20,506 24,202
Céc khodn phai thu 16865 19,098 25730 25629 30,379 Bén lof nhuén gdp (%) 188 170 5 156 153
Hang ton kho 3945 459 4364 5847 7016  ChiphiBH&QLDN (4019) (5612) (3814) (449%) (6,404)
Tai s3n ngén han khéc 654 531 889 746 98  LNtrHPKD 12906 12,042 13125 16,010 17,799
Tai san dai han 25537 24564 23670 37,795 53,869 Téng tudng (%) (2L9) (100 92 208 53
Tai san ¢ dinh 19145 17,853 15574 15117 23112 Bién LN tir HDKD (%) 143 116 97 122 11.3
Chi phi xay dung g bén 1781 1718 2877 16686 24545  |Nkhac 1707 1,092 1,193 1327 43
Tai sén dai han khdc 4611 4994 5219 5992 6211 Thu nhap & chinh 2273 1737 1584 2067 1558
Tong ng 22456 20,284 25878 38537 53,722 Chi phi i chinh (587)  (660) (387)  (770) (1,136)
Ng ngén han 14972 14575 20537 23671 29,320 Trong dé: Chi phi i vay (340) (319) (216)  (770) (1,136)
Khoan phéi tra 12,798 13,010 18380 17,100 20,855 Loi nhuéin rong i HDKD khéc 20 16 @ 31 20
Vay v ng thué i chinh ngén 1,605 934 1440 5759 7487 INTT 14640 13172 14359 17,408 18302
Khéc 569 632 718 811 978 Thu& TNDN (2,846) (2582) (2788) (3373) (3,557)
N dai han 7484 5708 5341 14867 24402  |NeT 11,793 10,590 11,572 14,035 14,745
Vay va ng thué tai chinh dai han 4271 2291 1532 11,058 20,593 Téng truting (%) @217)  (102) 93 213 51
Khic 3213 3418 3809 3809 3,809 Bién Idi nhugn rong (%) 131 102 86 107 93
Vén chi s6 hitu 65299 61,571 67,653 78068 88471 LNST o déng congty me 11,606 10398 11414 13812 14512
Vi6n gdp chii s6 hilu 2967 23427 24129 28955 34,746 Lgiich CBTS 187 192 157 223 234
Théng duvén 0 0 0 0 0  LNtrudcthuéva ldivay 14980 13491 14575 18178 19,438
Vi khéc 24201 27268 29681 29,681 29,681 Téng tidng (%) @Lr) (99 80 247 69
Lof nhudn i lai 16880 9,553 12484 17851 22,228 Bién LN (%) 167 130 108 138 123
Lgiich cB déng khong kiém soét 1250 133 1358 1581 1815  LNtu6cthué liivayvakhduhao 17,934 16,155 17,153 21,173 23,081
*Ng vay 5875 3225 2972 16817 28,080 Téng trudng (%) (188) (99 62 234 90
*Ng rong (tién) (34878) (29,837) (36,795) (30,518) (22,847) Bién LN (%) 199 156 127 161 146
, Chi s6 tai chinh
Luu chuyén tién té §
Nam 2023 2024 2025 2026F 2027F
Nam (Ty déng) 2023 2024 2025 2026F 2027F EPS (dong) 4972 4439 4730 4770 4176
Tién tif HOKD 13,827 9,035 13,378 11,627 14,625 BPS (dong) 27887 25718 27475 26416 24,939
P DPS (dbng) 3100 592 2118 1500 1,500
Loi nhuan rong 11,793 10590 11572 14035 14,745 PER () 58 160 156 198 26
Khau hao TSCP hiius hinh 295 2665 2578 2995 3643 PR () 27 26 26 36 38
(L) r H dau uf (073)  (1,504) (1,432) (2,089) (1,573) EV/EBITDA(Y) 88 89 13 112 105
Thay d6i von luu dong 125 (2542) (1432) (3314) (2,190) TO B it B @
. y 1€ chitra cd tic (%) 613 1334 44.8 26.2 299
They doikac 1028 (174) 2205 - © LEdtic(%) 479 924 230 159 159
Tién tir HD dau tw (11,249 7,468 (6719) (19,604 (11,372 gz pne inh 63
Thay dditai san o dh (4,097) 94 976  (476) (10,092) Bién EBITDA (%) 199 156 127 161 146
Khic 4206 (216) (22%8) (13809) (7860) pininsT (%) 31 102 8 107 93
Tién tir HD tai chinh (7,463) (16,612) (5,352) 10,226 6,920 ROA (%) 134 129 124 120 104
Thay divén c5 phén - R 10 R R ROE (%) 178 173 172 181 167
Tién di vay(trd) ng (344) (2,740) (253) 13845 11,263  Khanéngtaichinh
Cotlic linhuanditdchoCSH  (7,120) (13872) (5109) (3619) (4343) NNgvav/yﬁw cgg Hs%:ﬁl;/ (%) 1949.50 1845.72 2144!.;4 ) 43‘1.15 9331(.)7
2 en " v vay roi (] 5 . b . 1
Luuchuyén ténthuintrongném  (4885)  (109) 1308 2248 10,173 W s&tyma:a/toén ﬁén(mé)t(%) (272.3 (226.8) ( 193.6) (200.3 (173.7)
Tong tién déu ném 10549 5669 5568 6876 9,125 Kha néng thanh todn i vay (x) 41 43 675 286 171
Thay dditrong ty gia - - - - - Hiéuqua hoat dong (ngay)
Tong tién cui nm 5,669 5568 6876 9125 19,298 S5 ngay vén lut déng 130 157 15.1 13.0 16.8
Ngudn: Dt iéu cdng ty, Shinhan Securites Vietnam S8 ngay hang ton kho 182 201 264 218 208
S6 ngay khoan phai thu 5.4 5.8 6.2 5.2 5.6

24

Ngutn: Dif iéu cdng ty, Shinhan Securities Vietnam
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nam Hoang

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: GAS VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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