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PetroVietnam Gas (casvn)

Domestic supply shortage to
ease from FY26E; U/G to BUY

Strong vol. recovery in FY26-27; Up TP to VND86,000
U/G to BUY as GAS’s 12x FY26E PER is attractive in relation to its volume
growth prospect. As opposed to the weak output and consequently sluggish
earnings that disappointed the market since FY23, GAS is reversing its
supply shortage situation from FY26 onwards. On-time deployment of 2
power plants, NT3&NT4 (Nov-Dec’25), will secure LNG volume growth for
GAS, while new domestic gas supplies, which are poised to come on stream
on time, will create critical improvement for GAS’s dry gas volume. For
the near term, gas-fired electricity output rose significantly during the
past 5 months, suggesting a positive upcoming 4Q25. We expect 20% YoY
recurring PATMI growth for FY26E (excluding one-off reversal in 2025).

NT3 & NT4’s LNG consumption boosts FY26E volume

We expect a 20% growth in dry gas volume for GAS, based on full-year
contribution of NT3 & NT4, which will start commercial run from Nov’25
and Dec’25, respectively. Assuming a 45% utilization rate, LNG
consumption from the 2 plants will add 1.14b cbm of dry gas equivalent,
on top of GAS’s FY25 total dry gas volume of 6.2b cbm. This, plus c.420m
cbm of dry gas from Su Tu Trang 2B (first gas in 3Q26) and Thien Nga - Hai
Au (first gas 4Q26), should raise GAS’ FY26E dry gas volume to 7.5b cbm.

Large domestic gas sources ease Shortage concerns

Supported by key regulatory reforms in the oil and gas sector—specifically
the Petroleum Law of 2022 and the subsequent Resolution 66/NQ-CP—
Vietnam’s upstream oil and gas industry has made significant progress in
advancing the development of major fields. From 2027 onwards, large
injections from domestic gas fields, especially Su Tu Trang 2B (first gas
3Q26), Thien Nga - Hai Au (4Q26), mega Block B (2028) and Nam Du U Minh
(2028), will substantially raise GAS’s dry gas supply capacity and selling
volume. The existing schedule suggests GAS can bring its domestic dry gas
supply volume back to its 2013-2016 level of 10b cbm vs 5.5b currently.

Re-rating due to better volume outlook

We roll forward valuations to FY26E and raise TP to VND86,000, based on
a higher target PER of 16x (1SD above 6-year average) to reflect its clearer
vision and better outlook for volume recovery. Downside risk to our call is
lower utilization of power plants, especially NT3 and NT4, which use LNG,
a high-cost fuel for power generations. However, there is also upswing
arising from the government’s policy to support LNG in the early phase,
reflected by the recently drafted resolution that suggests increasing the
minimum contracted volume for LNG power plants from 65% to 75%.

FYE Dec (VND b) FY23A FY24A FY25E FY26E FY27E
Revenue 89,954 103,564 119,598 137,872 142,387
EBITDA 15,933 14,905 17,626 18,583 19,394
Core net profit 11,606 10,398 12,315 13,193 13,983
Core EPS (VND) 4,733 4,240 5,022 5,380 5,702
Core EPS growth (%) (20.8) (10.4) 18.4 7.1 6.0
Net DPS (VND) 3,600 3,000 3,000 3,000 3,000
Core P/E (x) 15.2 15.6 12.6 11.8 11.1
P/BV (x) 2.7 2.3 2.0 1.8 1.7
Net dividend yield (%) 5.0 4.5 4.7 4.7 4.7
ROAE (%) 18.7 15.7 17.1 16.7 16.1
ROAA (%) 13.6 11.9 13.7 13.6 13.4
EV/EBITDA (x) 8.8 8.5 6.5 5.9 5.6
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - 12,342 12,229 11,337
MIBG vs. Consensus (%) - - 0.2) 7.9 23.3
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Share Price VND 63,400
12m Price Target VND 86,000 (+40%)
Previous Price Target VND 67,184

Company Description

Monopoly in natural gas distribution. Major owner of
pipeline systems and gas processing facilities. LPG
provider with 70% marke share in Vietnam.

Statistics
52w high/low (VND) 70,485/49,320
3m avg turnover (USDm) 1.7
Free float (%) 4.2
Issued shares (m) 2,413
Market capitalisation VND153.0T
UsD5.8B
Major shareholders:
PETRO VIETNAM 95.8%
KOREA INVESTMENT MGM 0.8%
NORGES BANK 0.3%
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Abbreviations explained
cbm: cubic metre
LNG: liquefied natural gas
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PetroVietnam Gas

1. Bouncing back from the trough

On a YoY basis, gas-fire power output recovered 13% in 3Q25, after 8
consecutive quarters of decline. The latest data shows the recovery
continued in Oct’25 (+41% YoY) and Nov’25 (+31% YoY).

This implies dry gas consumed by power plants should have improved with
the same pattern. As this group of clients, ie, gas-fired power plants,
account for 64% of total dry gas sold by GAS, this suggests total dry gas
volume is making a strong come back in 2H25.

We expect FY25E PATMI to reach VND12,315b (+18.4% YoY). Dry gas supply
experienced a steep decline in 1H25 due to weak demand before recovering
in 3Q25 and should total 6.2b cbm this year (-3% YoY). Despite lower volume
YoY, GAS booked one-off gain of VND1,634b (pre-tax) from provision reversal,
resulting in earnings growth for FY25. If excluding this non-recurring item,
FY25E recurring PATMI stays at VND11,008b (+6% YoY).

Figure 1: Vietnam’s gas-turbine electricity output (mkwh): 3Q25 recovered to
13% growth after 8 consecutive quarters of decline (average -21%)
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Figure 2: Gas-fired power output continues to strongly recover in Oct-Nov’25
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For FY26, we expect PATMI to reach VND13,193b (+7.1% YoY). If excluding
non-recurring item in FY25, YoY growth would be 20% for FY26. Our forecast
is based on 20% increase in dry gas (including LNG) volume in FY26, most of
which are from the additional LNG consumption from 2 LNG plants NT3 &
NT4, which are set to start operating from Nov’25 and Dec’25 respectively.
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Vietnam targets electricity output to rise 7% YoY in 2026

On 28 Nov’25, the Ministry of Industry and Trade (MOIT) issued Decision No.
3477/QD-BCT approving the national power system operation plan for 2026,
targeting electricity production and import to reach 350b kwh, implying a
solid growth of 7% vs 2025 estimate. This is higher than the 2025’s growth
of 5%. Gas-turbines will play a key role in ensuring power supply. This
indicates some upside to our forecast should gas-fired power plants are
utilized more in the year.

2. Large domestic dry gas source to come on
stream during 2026-2028

The depletion of domestic dry gas supplies, which has been a significant
challenge to the company’s earnings outlook, will be offset by the
substantial addition of new dry gas sources scheduled for injection between
2026 and 2028:
= Su Tu Trang 2B (first gas 3Q26) will provide additional 17b cbm of
dry gas during its life cycle (expected 20 years). This is meaningful
supplement for dry gas supply in the southeast area of Vietnam.
We expect this field to contribute 0.85b cbm per annum, with
0.25b cbm in 2026.
= Thien Nga - Hai Au (first gas 4Q26) will provide 7.4b cbm of dry gas
during its 11 years cycle. We expect the field to contribute 0.17b
cbm in 2026 and 0.68b cbm per annum afterward.
= Block B (first gas late 2027 - 2028): This mega project is on track
for first gas in 2027-2028, with supply capacity of 4b cbm per
annum.
= Other sources including Nam Du U Minh from 2028

In total, GAS can increase its domestic dry gas supply (excluding LNG)
dramatically from 2028, reaching the 2013-2016 peak of 10b cbm by 2030.

Figure 3: GAS’s dry gas supply capacity from domestic sources (excluding LNG)
(m cbm)
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3. Earnings forecasts

Figure 4: Earnings forecasts

Unit 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
Dry gas volume equivalent b cbm 6,778 6,422 6,218 7,459 8,050 -5% -5% -3% 20% 8%
Dry gas from gas fields b cbm 6,682 6,096 5,466 5,684 6,690
Imported LNG 000 tonne 70 236 546 1,287 986
LPG volume m tonne 2,450 3,100 3,565 3,672 3,782 19% 27% 15% 3% 3%
Revenue VNDb 89,953 103,564 119,598 137,872 142,387 -11% 15% 15% 15% 3%
of which, dry gas equivalent VNDb 42,484 40,480 47,813 63,953 66,252 -14% -5% 18% 34% 4%
LPG VNDb 38,806 54,875 63,332 65,277 67,281 -6% 41% 15% 3% 3%
Gas & condensate
transmission VNDb 3,503 2,750 2,400 2,405 2,636 -12% -21% -13% 0% 10%
Others VNDb 5,160 5,459 6,052 6,237 6,218 -18% 6% 11% 3% 0%
Gross profit VNDb 16,924 17,654 17,254 19,800 20,808 -21% 4% -2% 15% 5%
of which, dry gas equivalent VNDb 9,875 10,160 10,706 13,128 13,856 -23% 3% 5% 23% 6%
LPG VNDb 3,477 4,222 3,694 3,748 3,804 -13% 21% -12% 1% 1%
Gas & condensate
transmission VNDb 2,730 2,325 1,975 1,980 2,211 -16% -15% -15% 0% 12%
Others VNDb 842 947 879 944 937 -30% 12% -7% 7% -1%
SG&A VNDb 4,019 5,612 2,697 4,358 4,580
Net financial income/(expenses) VNDb 1,686 1,077 969 1,189 1,399
Income from JVs and others VNDb 47 54 44 50 52
PBT VNDb 14,640 13,172 15,571 16,680 17,679 -22% -10% 18% 7% 6%
PATMI VNDb 11,606 10,398 12,315 13,193 13,983 -22% -10% 18% 7% 6%
Recurring PATMI VNDb 11,606 11,578 11,008 13,193 13,983 -22% 0% -5% 20% 6%
EPS VND 4,972 4,455 5,022 5,380 5,702 -21% -10% 13% 7% 6%

Source: Maybank IBG Research; Company; Our forecast is based on assumption for LNG regasification of USD1.37/mbtu and tariff of USDO. 94/ mbtu applied for NT3 &
NT4

Figure 5: GAS’s dry gas equivalent volume forecast (m cbm)
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4, U/G to BUY from HOLD

Domestic dry gas depletion and unclear demand from LNG users were key
factors that negatively impacted share price performance over the past 2
years. As these factors are meaningfully improving in 2026, we U/G the
stock to BUY. Its undemanding valuation (T12M PER of 12x) is attractive in
relation to its solid earnings pattern and a sustained 75% dividend payout.

Over the past five years, significant changes to the pricing mechanisms for
dry gas inputs and outputs have transformed GAS’s risk profile, making it
substantially less sensitive to fluctuations in oil prices. Its earnings now rely
more on volume expansion. Our TP is based on a higher target PER of 16x
PER for FY26 vs 15x previously, to reflect a better outlook for volume and
clearer earnings visibility.

December 1, 2025
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Value Proposition Price Drivers

*  GAS has a monopoly in dry gas distribution and is the largest Historical share price trend

LPG provider in Vietnam with 70% market share. 110,000 - q r r( 190

= Gas-fired power plants are scheduled to increase the 100,000 | l 170

nation’s output to meet surging electricity demand. This is 90,000 - 150
a key driver for long-term gas demand. 80,000 T

= Government is incentivised to support GAS due to its large
income contribution. In return, its corporate strategies and

F 130

70,000 - - 110

60,000 - 90
operations are dependent on government mandates. 50.000 - 70
= Dry gas business comprises pure transmission and trading 40.000 150

revenues. Unclear mix between the two in the future adds Nov-20  Nov-21 Nov-22  Nov-23  Nov-24

some uncertainty PetroViet Gas - (LHS, VND)

PetroViet Gas / Vietnam Composite Index - (RHS, %)

GAS’s dry gas supply capacity (m cbm; including LNG)

30,000 Source: Company, Maybank IBG Research
20,000 . 1. IMO 2020 took effect in Jan 2020.
- 2. Earnings improved thanks to oil price recovery.
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Financial Metrics Swing Factors

=  Volume growth is supported by new LNG terminals amid
delays in upstream gas field investment.

= Gross margin captures the spread between input prices .
(mostly fixed) and output prices, which can change

Upside

LNG demand from NT3 & NT4 will help increase GAS’s
dry gas volume significantly.

dramatically depending on the output pricing mechanism for .

dry gas.
Large capex is required for the long-term gas infrastructure
master plan. IRR of such projects should be monitored closely

Future policy innovation in electricity industry will
promote LNG consumption.

= Vietnam’s recently adopted Power Development Plan
VIIl, which promotes gas-fired energy until 2030.

as they often reflect the priority of energy security rather
than financial returns.

= Dividend payout ratio of 75% on average during the past three
years. Despite that, GAS has still kept abundant cash for
years in bank deposits.

Downside

= Higher participation of renewables is a threat to dry gas
recovery.

Gross margin & ROAE = Block 06.1, which accounted for 30% of dry gas supply
in 2021, is being depleted at a significant rate.
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Risk Rating & Score? NA
Score Momentum? NA
Last Updated NA
Controversy Score? NA

= GAS is the extended arm of the national oil company PetroVietnam established to specialize in developing the country’s gas
supply infrastructure. As a result, its ‘G’ metric is well established in some aspects: (i) reporting standards; and (ii) strict
monitoring and management of capex/ investment projects. That said, highly-concentrated state ownership (95.8%) means the
company will ultimately focus on the government’s energy security targets; other metrics are given relatively lower priority.

= In the top 50 listed companies as ranked by Forbes Vietnam for 9 consecutive years.

= Among key areas for improvement, we believe the company needs more disclosures of natural capitals data for ‘E’ indicators,
such as carbon emissions and related targets, and more improvement in its investor relations practices.

= Overall, we are comfortable with GAS’s ESG performance. The company is amongst the top players in its sector nationwide,
and we expect to see progressive improvements in its broad ESG framework going forward.

Material E issues

= |t supplies natural gas to produce 20% of Vietnam’s
electricity output, hence reducing the need to use coal-
fired power plants. It also supplies CNG, a clean fuel for
100 buses operating in HCMC.

= Natural gas is the key material. In 2020, it reported using
8.948b cubic meters of natural gas, 97.12% of which was
transformed into dry gas sold to end users. It burned 46.5m
cubic meters natural gas as fuel and used 1804.8 tonnes of
diesel oil. It consumed 82 m kwh of electricity.

= |t consumed 356m cubic metres of water; no water is
currently recycled or reused.

=  Environment protection is its priority. It has a unit
specialized on safety-health-environment, which operates
to tackle environmental issues. No penalty relating to
environment was recorded.

= GAS has a provision for future wells cleaning cost of
VND1,700b at year-end 2020, equivalent to 2.7% of total
assets.

Material S issues

= |t has a workforce of 1,350, 77% of which has college degree
and above. Due to the nature of its technical-oriented
operations, the majority (80%) of employees are male.

= Training budget in 2020 was VND25b, equivalent to 0.3% of
net profit.

= As a corporate with concentrated state-ownership (95.8%
owned by PetroVietnam - the NOC), it has a protective
policy for employees in terms of job security. It reported no
staff retrenchment.

= |n 2020, it spent VND120b, equivalent to 1.5% of net profit,
for social security activities.

Key G metrics and issues

= |n 2021 GAS was ranked in the top 50 best listed companies
by Forbes Vietnam for the 9th consecutive year.

= The board is composed of 6 directors - 2 independent non-
executive directors (INEDs), 3 non-independent non-
executive directors (NINED) and 1 NIED (CEO).

= GAS has a very experienced board with average working
experience in O&G industry of 25 years.

= The board is predominantly male with only 1 female
representation.

= GAS’s auditors are from the Big Four accounting firms. It
was audited by Deloitte for more than 10 years and
changed auditor to PricewaterhouseCoopers from 2020.

= Related-party transactions (RTPs), mainly on purchasing
and selling of products & services, accounted for 23% and
33% of revenue (2020), respectively. No questionable RPTs
have been recorded.

= Concentrated state-ownership; 95.8% is owned by Vietnam
national oil company PetroVietnam.

= State divestment plan (from 95.8% to target ownership of
75%) was postponed as Vietnam needs to maintain
controlling interest over GAS, a crucial player to
implement the nation’s strategic plan for gas - electricity
industry.

= GAS has an important position in developing gas-based
power infrastructure in Vietnam, which creates incentives
for the Government to adopt protective policies for the
company, including: (i) marked-to-market selling price
adopted in 2015 and (ii) floor-price mechanism adopted in
2016.

= The board’s remuneration package and bonus & welfare
reserves for FY20 were approved at 0.2% and 3.5% of net
profit, respectively.
From 2020, it released an investor bulletin on a quarterly
basis to increase transparency.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

December 1, 2025 7



PetroVietnam Gas

FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

P/E (reported) (x) 16.6 17.2 12.6 11.8 11.1
Core P/E (x) 15.2 15.6 12.6 11.8 11.1
P/BV (x) 2.7 2.3 2.0 1.8 1.7
P/NTA (x) 2.7 2.3 2.0 1.9 1.7
Net dividend yield (%) 5.0 4.5 4.7 4.7 4.7
FCF yield (%) 7.2 4.5 6.9 6.6 3.8
EV/EBITDA (x) 8.8 8.5 6.5 5.9 5.6
EV/EBIT (x) 10.8 10.6 7.9 71 6.7
INCOME STATEMENT (VND b)

Revenue 89,953.9 103,564.1 119,598.2 137,872.1 142,387.1
EBITDA 15,933.1 14,905.1 17,626.4 18,583.2 19,393.7
Depreciation (3,026.9) (2,863.1) (3,047.8) (3,120.5) (3,144.1)
Amortisation 0.0 0.0 (20.9) (21.4) (21.6)
EBIT 12,906.2 12,042.0 14,557.7 15,441.2 16,228.0
Net interest income /(exp) 1,686.9 1,147.4 1,169.1 1,388.8 1,598.9
Associates & JV 26.7 37.8 43.7 50.3 52.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 19.7 (55.1) (200.0) (200.0) (200.0)
Pretax profit 14,639.5 13,172.1 15,570.5 16,680.4 17,678.9
Income tax (2,846.4) (2,582.0) (3,028.3) (3,244.1) (3,438.3)
Minorities (187.1) (191.8) (227.1) (243.3) (257.8)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 11,606.0 10,398.4 12,315.1 13,193.0 13,982.7
Core net profit 11,606.0 10,398.4 12,315.1 13,193.0 13,982.7
BALANCE SHEET (VND b)

Cash & Short Term Investments 40,753.5 38,320.9 43,098.4 47,609.1 48,089.3
Accounts receivable 16,865.3 16,711.0 17,914.0 19,292.6 20,726.6
Inventory 3,944.5 2,329.0 2,774.5 3,200.9 3,295.9
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 19,144.9 22,008.8 21,787.0 19,210.1 16,614.6
Intangible assets 387.2 433.2 444.6 429.4 414.0
Investment in Associates & JVs 388.0 425.8 469.5 519.8 571.8
Other assets 6,270.9 6,723.0 6,723.0 10,122.4 18,133.6
Total assets 87,754.5 86,951.7 93,210.9 100,384.2 107,845.9
ST interest bearing debt 1,604.8 1,604.8 1,604.8 1,604.8 1,604.8
Accounts payable 7,138.0 2,830.6 3,372.1 3,890.4 4,005.9
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 4,270.5 3,270.5 2,270.5 1,270.5 270.5
Other liabilities 9,443.0 9,421.0 9,359.0 9,468.0 9,488.0
Total Liabilities 22,455.8 17,126.6 16,606.1 16,233.8 15,369.6
Shareholders Equity 64,048.7 68,705.3 75,278.5 82,729.6 90,970.5
Minority Interest 1,249.9 1,119.8 1,326.3 1,420.8 1,505.8
Total shareholder equity 65,298.6 69,825.1 76,604.8 84,150.4 92,476.3
Total liabilities and equity 87,754.5 86,951.7 93,210.9 100,384.2 107,845.9
CASH FLOW (VND b)

Pretax profit 14,639.5 13,172.1 15,570.5 16,680.4 17,678.9
Depreciation & amortisation 3,026.9 2,863.1 3,068.6 3,142.0 3,165.7
Adj net interest (income)/exp (1,686.9) (1,147.4) (1,169.1) (1,388.8) (1,598.9)
Change in working capital 1,309.7 (4,723.8) (1,168.9) (1,177.3) (1,393.3)
Cash taxes paid (3,134.2) (2,632.1) (3,028.3) (3,244.1) (3,438.3)
Cash flow from operations 14,332.3 9,046.9 13,408.5 14,013.0 14,389.2
Capex (1,841.3) (1,821.6) (2,858.3) (3,949.2) (8,566.1)
Free cash flow 12,491.0 7,225.3 10,550.2 10,063.7 5,823.1
Dividends paid (7,119.8) (13,971.1) (5,741.9) (5,741.9) (5,741.9)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (343.5) (2,740.0) (1,000.0) (1,000.0) (1,000.0)
Other invest/financing cash flow 1,445.5 8,863.0 969.1 1,188.8 1,398.9
Effect of exch rate changes 4.5 7.6 0.0 0.0 0.0
Net cash flow 6,477.7 (615.2) 4,777.5 4,510.7 480.2
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth ratios (%)

Revenue growth (10.7) 15.1 15.5 15.3 3.3
EBITDA growth (23.8) (6.5) 18.3 5.4 4.4
EBIT growth (27.5) (6.7) 20.9 6.1 5.1
Pretax growth (22.1) (10.0) 18.2 71 6.0
Reported net profit growth (21.6) (10.4) 18.4 7.1 6.0
Core net profit growth (21.6) (10.4) 18.4 7.1 6.0
Profitability ratios (%)

EBITDA margin 17.7 14.4 14.7 13.5 13.6
EBIT margin 14.3 11.6 12.2 11.2 11.4
Pretax profit margin 16.3 12.7 13.0 12.1 12.4
Payout ratio 76.1 70.8 59.7 55.8 52.6
DuPont analysis

Net profit margin (%) 12.9 10.0 10.3 9.6 9.8
Revenue/Assets (x) 1.0 1.2 1.3 1.4 1.3
Assets/Equity (x) 1.4 1.3 1.2 1.2 1.2
ROAE (%) 18.7 15.7 17.1 16.7 16.1
ROAA (%) 13.6 11.9 13.7 13.6 13.4
Liquidity & Efficiency

Cash conversion cycle 52.0 50.6 50.2 46.6 48.5
Days receivable outstanding 66.1 58.4 52.1 48.6 50.6
Days inventory outstanding 19.8 13.1 9.0 9.1 9.6
Days payables outstanding 34.0 20.9 10.9 11.1 11.7
Dividend cover (x) 1.3 1.4 1.7 1.8 1.9
Current ratio (x) 4.2 5.5 5.8 6.0 6.1
Leverage & Expense Analysis

Asset/Liability (x) 3.9 5.1 5.6 6.2 7.0
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) na na na na na
Debt/EBITDA (x) 0.4 0.3 0.2 0.2 0.1
Capex/revenue (%) 2.0 1.8 2.4 2.9 6.0
Net debt/ (net cash) (34,878.3) (33,445.7) (39,223.1) (44,733.8) (46,214.0)

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank 1BG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”; “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the

occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 1 December 2025, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 1 December 2025, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 1 December 2025, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.
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Historical recommendations and target price: PetroVietnam Gas (GAS VN)

28 Nov
Buy : 4105,495
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Buy : 484,079
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Buy : 484,714
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PetroVietnam Gas

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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