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KHUYEN NGHI: NAM GIU
(UPSIDE 5.48%)

> Két qua kinh doanh &n twong nho gia dau
va LPG cao. Bién lgi nhuan gdp cai thién
dang ké do gia thanh san xuét tang cham hon
gia ban thanh pham.

> Ky vong thoai vén thanh céng PV Pipe va
thu vé& 1,900 ty tir thwong vu thodi vén trong
nam 2022.

> Du an L6 B — O Mén tai khdi dong mé ra

co héi tang trwdng doanh thu va san lwong
trong dai han ttr 2026.

Khuyén nghi NAM GIU bvt: Ty dé“)ng 2020 2021 2022F
Gia muc tiéu 121,200 Doanh thu thuan 64,135 78,992 93,398
Gia hién tai 104,900 Loi nhuan gop 11,406 13986 18,932
Upside 5.48% EBIT 8,694 10374 14,636
Dién bién giao dich Loi nhuan rong 7,855 8,673 12,482
150 5 Tang trwdng LNR -34.0% 3,91% 43.9%
EPS (VND) 5,838 4,531 6,521
Tang trwédng EPS -34.0% 10.4% 43.9%
BVPS (VND) 2355 26,696 28,586
ROE 16.2% 17.0% 22.8%
ROA 12.6% 11.3% 15.9%

Vii Thi Ngoc Lé
Chuyén vién Phan tich
levtn@psi.vn
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Két qua kinh doanh 6 thang dau ndm 2022 4n twong nho gia dau va CP LPG cao.

Tidu thu khi khé San lwong khi 4m va khi khd ctia GAS niva dau nam
) chi dat 4.1 va 4 ty m3, x&p xi cting ky. Nguyén nhan
la do nhu cau ctia cac khach hang dién van twong dbi
thap trong bbi canh gia khi cao va hién twong La Nina
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Ty m3 0 1,000 2,000 3,000 4,000 . - .
tiep dién khién cho huy déng dién khi khong dwoc
ién 2,893 nhw ky vong. San lwgng khi kho cung cap cho cac
' 3173 khach hang dién cia GAS chi bang 91% culng ky.
Trong khi d6, san lwong cung cap cho khach hang
bam 584 dam va cong nghiép duy tri &n dinh. Gia phan dam

522 cao tham chi da khién cac nha may san xuét phan

dam tang san lwgng tiéu thu khi thém 11.9% so véi

Céng nghiép 337536 cung ky. Tiéu thy khi cla khach hang cong nghiép
cling tang 59.2% YoY, dat 536 triéu m3 nho san xuat
kinh doanh phuc héi.

Nguén: GAS, PSI wéc tinh

Tuy san lwong khéng dat k& hoach, GAS van ghi nhan doanh thu va lgi nhuan ting trwdng an twong trong nira dau
ndm 2022. Cu thé, doanh thu 6 thang ctia GAS dat 54,343 ty ddng, loi nhuan sau thué dat 8,637 ty ddng, tang 1an
lwot 34.9% va 98.1% YoY. Két qua trén dat dwoc cha yéu la nhd gia dau thé binh quan 6 thang dat 106 USD/thung
va CP LPG dat 827 USD/tAn, cao hon cung ky lan lwot 65.9% va 50.3%.

Bién lgi nhuan gbp 6 thang cling dwoc cai thién Ién mirc 22.2%, tdng 466 bps so v&i cung ky 2021 nho gia thanh san
xuét dwoc ching tdi wéc tinh ting véi tde dd cham hon doanh thu. Trong d8, gia thanh khi kho tang khodng 4%, cac
san pham khac nhu condensate va LPG ciing c6 chi phi tdng cham hon gia ban ra (+13%-24% YoY tly san phdm).

Két qua kinh doanh 4n twong Gia dau va CP LPG tang manh
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Nguén: Bloomberg, GAS

Nhw vay, GAS da hoan thanh 68% ké hoach doanh thu va 98% ké hoach lgi nhuan cta ca ndm 2022 chi trong 6
thang.

Trong nhitng thang tiép theo, chang tdi dw bao nhu cAu tiéu thu khi clia cac nha may dién tiép tuc thp hon ké hoach
do mién Nam dang trong mila mwa va hién twong La Nina van rat Ging hd cac nha may thiy dién. Do do, san luong
tiéu thu khi kho ctiia GAS ca ndm 2022 wéc tinh dat 7.9 ty m3 (+6.8% YoY). Nhu cdu cla cac khach hang dién sé
téng tré lai trong nam 2023 khi hién twong La Nina suy yéu va khi hau bat dau budc vao pha trung tinh.
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Kho LNG Thi Vai chwa thé van hanh trong nam 2022.

Gia LNG chau A
USD/MMBTU
20
16
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Gia LNG chau A thang 5/2022 ting gap ddi ciing ky
va du da cé diu hiéu ha nhiét theo xu hwéng chung
clia gia néng lwong qudc t& thi mie gid nhap khau
trung binh cla nam 2022 van dwoc chdng toi wéc
tinh la dat khoang 13 USD/mmBTU (+27.9% YaY).
Gia dau vao cao trong khi nhu cu trong nwéc nam

4 2022 nhin chung & muc thdp khién cho viéc kinh
0 doanh LNG ngay trong nam nay la khéng hiéu qua
DWW ©O©O©ONNNOOOOO®ONNO OO o o d NN L, N , N =
ggggggggggggggggggggggg (khadch hang chinh 1a NMDB Nhon Trach 3&4 van
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dang xay dwng). Do d6, du c6 thé hoan thanh dau tw
giai doan 1 dung tién do, ching tdi cho rdng GAS sé
khong lap tirc dwa vao str dung kho LNG Thij Vai.

Nguén: Bloomberg, PSI téng hop

Chubi Dw an Lo B — O M6n mang lai trién vong ting trwéng dai han.

Chung t6i ky vong chudi Dy an khi Ld B — O Mdn sé& nhan dwoc FID cham nhét trong quy 1V/2022 va bat ddu trién
khai tr 2023 nh& dw an phia ha nguén 1a Nha may dién khi © Mén Il da dwoc duwoc phé duyét diu tw vao thang
8/2022. Véi trik lwong khi wéc tinh khodng 107 ty m3 khi, M& khi L6 B dw kién sé& cung cap khoang 5 ty m3 va ti da
7 ty m3 mdi n&m trong sudt vong doi khai thac.

Chudi dw an L6 B — O Mén dugc khéi dong lai mé ra co hoi cho hang loat doanh nghiép trong nganh khi hoat déng &
thwong ngudn va trung ngudn. Trong d8, GAS véi vai trd chi dau tw chinh, chiém 51% tdng vén d3u tw cta dw an,
twong dwong véi mirc dau tw khodng 5.1 ty USD, sé& dwoc hwédng lgi chinh khi dw an bt d&u nhan dong khi dau tién
vao khodng cudi 2025 — dau 2026.

Chuing t6i wéc tinh, san lwong khi cia GAS nam 2026 sé tang khodng 30%-40% so v&i hién tai nhd dong khi bd sung
tlr dw &n m&i va doanh thu van chuyén khi ciing tdng manh sau khi dwéng 6ng dan khi véi chiéu dai khodng 386km
dwoc dwa vao van hanh.

Pwong 6ng dan khi L6 B — O M6n
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Nguén: PSI téng hop
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Thoai vén PV Pipe qua dau gia céng khai.
DPau thang 8/2022, GAS cong bd chuyén nhuong hon toan bd cbé phan tai CTCP San xuét éng thép DAau khi (PV
Pipe), theo hinh thirc d4u gia coéng khai theo 16. Gia khéi diém cho phién dau gia 1a 8,197 ddng/cd phiéu, twong
duwong v&i tdng gia tri cd phan 1,506 ty ddng. Tinh t&i thoi diém 30.06.2022, PV Pipe d4 16 Ity ké& 815 ty ddng do tinh
hinh kinh doanh nhi*ng ndm qua ctia Céng ty khong thuan lgi. Tuy nhién, chudi Dy an L6 B — O M6n dang dwoc khdi
dong lai mé& ra co héi kinh doanh hét strc tich cuc cho PV Pipe. Trong trwéng hop thwong vu thoai vén thanh céng,
ngoai khodn thu nhap t ban thanh cdng cd phan, GAS sé thu hdi dwoc khodn no tri gia gan 400 ty ddng tir Cong ty
con nay, la mot didu kién cam két khi tham gia d4u gia.

Binh gia va khuyén nghi

Chung t6i dw phéng doanh thu thun va loi nhuan sau thué clia GAS nam 2022 dat 1an lwot 93,038 ty ddng va 12,482
ty déng, tAng trudng lan lwot 18.2% va 43.9% YoY, twong (rng EPS dw phéng cho ndm 2022 dat 6,521 déng.

Chung t6i khuyén nghi NAM GIU? d6i véi cd phiéu GAS. Gia muc tiéu t¢i cudi nam 2022 la 121,200 ddng/cd phiéu
(upside 5.48% so v&i gia hién tai), twong &ng v&i P/E forward 18.58, dwa trén cac gia dinh chinh:

(1) Piéu chinh dw bao gia dau binh quan ndm 2022 v& 95 USD/thing va CP LPG v& mic 700 USD/tan do lo ngai
nhu cau déi v&i cac hang hda ndng lweng gidm khi kinh té thé gi¢i d6i mat nguy co suy thodi cao.

(2) Thay dbi dw phéng san lwgng khi khé san xuét va tiéu thu cd nam 2022 vé 7.9 ty m3 do nhu cu thuc t& cla cac
khach hang dién thdp hon ké hoach.

(3) Kho chtra LNG Thij Vai giai doan 1 van hanh 100% cong suét trong ndm 2023.

(4) Dw an L6 B — O Mén duoc gidi ngan dau tw trong giai doan 2023-2025 va nhan dong khi dau tién to cudi 2025.



CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC

Phu luc chi tiéu tai chinh

Két qua kinh doanh (ty déng) 2021 | 2022F | 2023F Chi sé chinh 2021 | 2022F | 2023F
Doanh thu thuin 78,992 | 93,398 | 96,836 | |Kha ning sinh 1oi

Gia vén hang ban -65,007 | -74,466 | -77,838 | | Bién Igi nhuan gop 17.71% | 20.27% | 19.62%
Loi nhuan gép 13,986 | 18,932| 18,999 | | Bién EBITDA 16.52% | 18.53% | 17.93%
Doanh thu hoat dong tai chinh 1,187 1,780 1,896 Bién loi nhuan trwdc thué 10.98% | 13.36% | 12.90%
Chi phi tai chinh -403 -599 -597 | | ROE 16.97% | 22.81% | 19.31%
ggri]i%gi ban hang & quan ly doanh 3612| -4206| -4454 ROA 11.32% | 15.94% | 10.35%
Iag;:rl:uén thuan ttr hoat dong kinh 11173 | 15835| 15862 Téng trwdmng

Loi nhuan khéc 32 32 32| | Doanh thu 23.17% | 18.24% | 3.68%
Loi nhuén trwéc thué 11,205| 15,867 | 15894 | |Loinhuangop 22.62% | 35.37% | 0.35%
Loi nhuan sau thué 8,852 | 12,693 12,715 '('(‘:ﬁ'a”';g%';rf;‘;%ety mey | 10-419% | 43.92% | 0.11%
Loi nhuén sau thué cua cb déng 8673| 12482| 12406| |EPS 10.41% | 43.929% | 0.11%
cong ty me ' ’ ’ - —

Loi nhué:l sau thué cia cb dong 76 i 16 Tong tai san 24.62% | 2.53% | 54.20%
khong kiém soat VCSH 5.49% | 7.08% | 18.27%
Bang can déi ké toan 2021 | 2022F | 2023F Kha néng thanh toan

Tai san ngan han 51,515 | 51,842 | 46,623 Thanh toan hién hanh 3.19 3.66 3.46
|. Tién & d4u tw tai chinh ngén han 30,100 | 32,362 | 26,736 | | Thanh toan nhanh 0.10 0.11 0.34
II. Phai thu ngén han 10,669 | 7,637 | 7,918| [No/taisan 0.16 0.16 0.65
1. Hang tdn kho 3,241 2,979 2,780 No/vén chii sé& hivu 34.11 29.74 29.67
IV. Tai san ngén han khac 7,456 | 8815| 9,240| [Khé nang thanh toan lai vay 3.19 3.66 3.46
V. Tai san thué thu nhap hoan lai 49 49 49

Tai san dai han 27,253 | 28,920 | 77,913 | | Chitiéukhac

I. Tai san cb dinh 22,992 | 24,641 | 73,616 EPS (VND) 4531 6,5521| 6,529
1. DAu tw tai chinh dai han 400 418 436 BVPS (VND) 26,696 | 28,586 | 33,808
Il Tai san dai han khac 3861| 3861| 3861

Téng tai san 78,768 | 80,762 | 124,537

N phai tra 26,575 | 24,741 | 58,301

I. No ngan han 16,124 | 14,145 | 13,444

Il. No dai han 10,452 | 10,596 | 44,856

Vén chi s& hiru 51,004 | 54,712 | 64,707

1. Vén didu l& 19,350 | 19,350 | 19,350

2. Loi nhuan dé lai va cac quy 10,487 | 11,719 | 19,327

3. Loi ich cd dong khong kiém soat 1,098 1,310 1,529

Téng ngudn vén 78,768 | 80,762 | 124,537
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TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay
vao thoi diém cong bd. Tuy nhién, PSI khéng d&m bao tinh day dd va chinh xac tuyét déi clia cac théng tin ndy. Bao
cdo duoc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i
kéo nha dau tw mua ban, ndm gitr chirng khoan.

Nha dau tw chi nén st dung bao cdo nay nhw mét ngudn tham khdo cho quyét dinh dau tw ctia minh va PSI se
khong chiu bat ct trach nhiém nao trwéc nha dau tw ciing nhu dbi twong dwoc nhic dén trong bao céo nay vé
nhirng tén that c6 thé xay ra khi ddu tw hodc thong tin sai Iéch v& déi twong dwoc nhic dén trong bao céo nay.
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