CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

TONG CONG TY KHi VIET NAM (HOSE: GAS)

Nganh DaukKhi  HOAT PONG KINH DOANH PUQC HO TRO' NHO' GIA DAU, KY VONG
KHUYEN NGHI NAM GIG PONG GOP DOANH THU TU HOAT PONG KINH DOANH LNG TU NAM
Gia muc tiéu 122,500 2022

Gia hién tai 111,000 Gia dau cao ho trg két qua kinh doanh trong bdi canh san lugng dién
Upside 10.36%  khi giam do Covid va uu tién cac ngudn thiy dién, ndng lugng tai tao.
Nady 07/10/2021 Doanh thu cua 9 thang clia GAS udc tang truéng 13% so véi cung ky nhd gia

dau tho dat dinh 3 ndm va gia CP thang 9 cling tang 84.7% so vdi cung ky du

Mot s chi tiéu chinh 2020 2021F tinh hinh kinh doanh quy III khong thudn Igi khi nhu cau trong nudc suy giam.

Doanh thu (ty VND) 64,150 71,092 % e , o N .

LN gp (ty VND) 11,357 13,533 LPG dan dat tang trudng. Chung toi udc tinh san lugng tiéu thu LPG cua GAS
EBIT (ty VND) 8,645 10,121 9 thang dau nam dat khoang 1.5 triéu tdn, tuang duong vdi mic tiéu thu cung
LN rong (VND) 7,928 9418 v Tyy nhién, gid CP ting manh gitip cho doanh thu tir kinh doanh LPG cta GAS
Téng trung LNR (%) 344%  18.9% hudng lgi tich cuc. Trong bdi canh kho khan clia dai dich, viéc tiéu thu LPG khong
EPS (VND) 4,081 4,853

Téng truéng EPS (%) 344%  18.9% DI anh hudng manh la nhan t6 chinh giip GAS hoan thanh cac k& hoach tai chinh
BVPS (VND) 25270 26,436 trong nam 2021.

ROE (%) 24.5% 16.2% . o . ) ]

ROA (%) 19.4%  12.5% Trién vong hoat dong kinh doanh LNG tir nam 2022, Dy an kho chira LNG

Thi Vai van dang dugc GAS hét strc tap trung trién khai va duy tri tién do sat k&
hoach. Chung t6i ky vong du an kho chifa LNG Thi Vai clla GAS sé can dich dling
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100,000 , han va cd thé bat dau van hanh tir quy IIT nam sau va dong gop khoang 2,400
80,000 ; ty dong doanh thu cho PVGAS.
60,000
:ggzg , Doanh thu va Igi nhuén sau thué cia GAS nam 2021 dugc chiing téi du
0 o bao la lan lugt la 71,092 ty dong va 9,418 ty dong. Ching tdi nang gia

Dién bién gia co phiéu
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o}\x\wl \N\m“\&\wz\ &Qx\x\%\ﬁ,\x\@u\x\%\%\\%\%\i@i \x\“& dinh gia dau binh quan nam 2021 la 73 USD/thung va gia CP |én 650 USD/tan,
diéu chinh san lugng khi kho san xudt ca GAS ndm 2021 vé& muic 7.4 ty m3 do

KhGi lugng (tri€u cp) — emmm Gig “ , , . N A .3 ’ N A .o .
nhu cau cua cac khach hang dién giam manh trong quy III vua r6i khi dich Covid-
19 khién nhiéu tinh phia Nam phai thuc hién phong tda, gidn cach nghiém ngat.

Co céu cd dong

Tap doan dau khi Viét Nam 95.8% Chung toi diéu chinh gid muc tiéu 12 thang cta GAS Ién 122,500d/cp (upside
C6 dong khac 4.2%  10.36% so Véi gia dong ctra ngay 07/10/2021), khuyén nghi NAM GIU dua trén

cac gia dinh (1) doanh thu 2022 tdng trudng 26.9% nhd sy phuc hoi ciia nén
kinh t&, (2) gia dinh gid dau nam 2022 dat 72 USD/thuing va (3) kho LNG Thj Vai
di vao van hanh tir quy III va dat 35% cong sudt trong ndm dau.
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Gia dau cao ho trg két qua kinh doanh trong bdi canh san Gia dau Brent (USD/thting)

Iwvgng dién khi giam do Covid va uu tién cac nguon thuay

dién, nang lugng tai tao. 90 80,17
80

Gia dau va gia CP cao han clng ky 50%-53% gilp cho GAS vugt

k& hoach doanh thu mac du ching t6i du phdng san lugng khi co ?
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thé giam khoang 20 — 25% do anh hudng bdi lan séng lan 4 dich

Covid vira qua. %0
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Ching t6i uGc tinh tong san lugng khi kh6 san xudt 9 thang cia
PVGAS dat khoéng 5,6 t}” m3, giém 17% so V(’J'i cx‘Jng kil do sén Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21
lugng tai hau hét cac bé khi thap hon k& hoach. =———=pfrent === =Trungbinh 2020 == = = = Trung binh 5T2021

Gian cach xa hoi khi€én nhu cau dién gidm va uu tién huy dong dién tir cac nguon thuy dién, nang lugng tai tao da anh hudng dén nhu
cau huy dong dén cac nha may dién khi. Nhu cau huy dong ctia cac nha may dién khi da anh hudng khong nho téi san Iugng chung cla
PVGAS khi khach hang dién chiém tsi hon 80% san lugng tiéu thu khi khd cla tdng cdng ty.

UGC TINH TIEU THU UOC TINH SAN LWONG SAN XUAT
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KH dién KHdam KHkhi TAICNG  LPG CiruLong  Nam Con Son 1 Nam Con Son 2 Tién Hai -Thai
Binh

Ngudn: PVS GAS, PSI udc tinh du’ phdng
LPG dan dat tang trudng. Theo s li€éu tu Tong cuc thong ke, Gia LPG (USD/t3n)
san lugng san xudt LPG quy III ndm 2021 ca nudc tang trudng
t6i 149% so véi cung ky, dat 200.3 nghin tan. Tiéu thu LPG 9 0000
thang dau nam cla GAS udc dat 1.5 triéu tan, vugt 27% so vGi gy

ké hoach vGi nhu cau chu yéu dén tir nhom khach hang cong 7000

nghiép, udc tang trudng 20% so vai cung ky. izzz
7 A ’ . Y n v 2 ’ 4000
Chung tbi danh gia LPG la dong luc tang truéng doanh thu chinh 3000

cho PVGAS cho nam nay trong khi kinh doanh khi kh6 dang gap 200.0

anh hudng bdi . Doanh thu tir kinh doanh san phdm LPG cia GAS 1900

0.0
dugc ching t6i dy bao sé tang 45.7% trong nam 2021 dua vao DO DD DD DD DD DD DD D
y&U t5 gia CP ting manh Vi gia dinh gia trung binh ndm 2021 FELT SIS ST F S G FF

tang khoang 57% so vGi 2020. Ngudn: Aramco
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Trién vong hoat dong kinh doanh LNG tir ndm 2022. Du 4n kho ch(ta LNG Thi V&i van dang dugc GAS hét sic tap trung trién khai
va duy tri tién dd sat k& hoach, chiing t6i udc tinh dén thai diém hién tai du &n d3 hoan thanh han 80% géi EPC. Chiing tdi ky vong du

an kho chira LNG Thi Vai ctia GAS s& can dich ddng han va c6 thé bat dau van hanh thuang mai tir quy III ndm sau véi san lugng déng
gop khoang 350,000 tan ngay trong ndm 2022. Vdi gia ban trung binh theo udc tinh clia ching t6i la 7,92 USD/mmBtu, doanh thu tur
mang nhép kh&u va kinh doanh LNG ctia PVGAS sé& dat khoang 2,400 ty déng ndm 2022 sau do tdng 1én 6,500 ty dong trong ndm 2023
khi hoat dong hét cong suat.

Ching t6i diéu chinh du phong doanh thu va Igi nhuan nam 2021 cta GAS dat ty dong 71,092 va 9,418 ty dong dua trén
diéu chinh clia cac gia dinh:

(1) Gia dau tho trung binh ndm 2021 & 2022 lan lugt dat 73 USD/thung va 72 USD/thlng

(2) Gia LPG trung binh ndm 2021 dat 650 USD/t&n

(3) Tbng san lugng khi khd san xudt dat 7.41 ty m3, trong dd, san lugng tir b& Nam C6n Son 1 dugc diéu chinh xubng 3.86 ty m3
do nhu cau khi san xudt dién ca nam 2021 thap hon so vdi cing ky nhung s€ phuc hoi trg lai trong nam 2022, gia dinh dat 9.7
ty m3 sau d6 tang trudng kép véi téc do khoang 5%/nam trong cac nam tiép theo.

Pinh gia

Chuing tdi str dung két hgp hai phuang phap dinh gid 1a DCF va P/E véi ty trong 50% cho mdi phuong phép. K&t qua dinh gid dugc chiing
tdi thé hién trong bang dudi déy:

Phuang phap dinh gia Ty trong Két qua dinh gia (VND/cp)
DCF 50% 111,400
P/E 50% 123,600
Tong hgp két qua dinh gia 122,500
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Bao cdo tai chinh
K&t qua kinh doanh (ty VND) 2020 2021F  2022F
Doanh thu thuan 64,150 71,092 85,857
Gid v6n hang béan (52,793) (57,559)  (68,614)
Lgi nhuan gop 11,357 13,533 17,243
Doanh thu hoat dong tai chinh (2,712) (3,412) (4,121)
Chi phi tai chinh 8,645 10,121 13,122
Phan 13i ho&c 16 trong cong ty lién doanh, lién két 1,451 1,855 1,976
Chi phi ban hang & quan ly doanh nghiép (161) (204) (382)
Lgi nhuan thuan tir hoat dong kinh doanh (11) (13) (15)
Lgi nhuan khac 14 14 14
Lgi nhuan trudc thué 9,937 11,772 14,714
Lgi nhuan sau thué 7,928 9,418 11,771
Lgi nhuén sau thué cua c6 déng cong ty me 7,812 9,289 11,615
Lgi nhuén sau thué cua c6 dong khong kiém
(116) (129) (156)

soat

Bang can doi ké toan (ty dong)

Tai san ngan han 39,517 50,707 50,114
1. Tién & tudng dugng tién 26,850 29,142 34,629
I1. Dau tu tai chinh ngén han 5,694 9,739 5,881
III. Céc khoan phai thu ngdn han 1,663 2,302 2,450
IV. Hang t8n kho 5,270 9,485 7,114
Tai san dai han 23,573 24,924 26,669
1. Tai san c6 dinh 22,121 23,485 25,244
II. Bau tu tai chinh dai han 380 367 352
II1. Tai san dai han khac 1,072 1,072 1,072
Téng tai san 63,000 75,632 76,782
Ng phai tra 13,682 23,863 19,774
I. NG ngén han 9218 16,606 12,465
IL. Ng dai han 4,464 7,257 7,309
1. Cac khoan phai tra dai han 2,622 7,175 3,768
2. Vay & ng thué tai chinh dai han 1,964 4,667 4,576
Von chu sé hiru 48,366 50,597 55,681
1. Von diéu lé 19,350 19,350 19,350
2. Théng du von ¢6 phan 211 211 211
3. Lgi nhuan dé lai va cic quy 9,959 10,722 14,000
4, Lgi ich c8 dong khong kiém soat 1,043 1,171 1,327
Téng ngudn von 63,090 75,632 76,782
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Chi s6 chinh
Pinh gia

EPS

BVPS

C8 tirc

Kha ndng sinh Igi
Bién Igi nhuan gop
Bién EBITDA

Bién Igi nhuan
trudc thué

ROE

ROA

Tang truéng
Doanh thu

Lgi nhuan gop

Lgi nhuan sau thué
EPS

T6ng tai san
VCSH

Thanh khoan
Thanh toan hién
hanh

Thanh toan nhanh
Ng/tai san
NG/VCSH

Kha ndng thanh

toan lai vay

Trung Tam Phan Tich

2020 2021F 2022F

4,081 4,853 6,069

24,995 26,148 28,776
45.0% 35.0%  35.0%
17.7% 19.0% 20.1%
17.4% 17.7% 18.3%
15.5% 16.6% 17.1%
24.5% 16.2% 18.4%
19.4% 12.5% 12.4%
-14.5% 10.8% 20.8%
-32.9% 19.2% 27.4%
-34.4% 189% 25.0%
-34.4% 18.9% 25.0%
1.5% 19.9% 1.5%
-0.3% 4.6% 10.0%
4.4 4.3 3.1

3.5 3.5 2.3

0.0 0.0 0.1

0.1 0.1 0.1
69.1 85.4 70.2
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Néng, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

bién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chtng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khado cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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