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

TONG CONG TY KHi VIET NAM (HSX: GAS)

Nganh Dau Khi HAM TRU AN AN TOAN GIUA THI TRUONG BIEN PONG

KHUYEN NGHI NAM GIU' K&t qua kinh doanh ndm 2022 dat ky luc tir ngay thanh Iap. Gia dau thd
105.100 dat dinh trong ndm 2022 la nguyén nhan chinh gitip cho GAS ghi nhan doanh
thu 100,724 ty d6ng va Igi nhuén sau thué 14,798 ty ddng, cao nhat k& tir ngay

Gia muc tiéu

Gia hién tai 101,900

Upside 3.14% thanh lap Tong cong ty.

Ngs 05/04/2023 . Y . X Coan . e s
id oV Két qua kinh doanh 2023 van tich cuc du da di qua dinh. Gia dau binh
Mot so chi tiéu chinh 2022 2023F quan nam 2023 dugc du bao thap hon khoang 20% so vGi nam 2022 sé khién
Doanh thu thuan (ty VND) 100,724 85,035  o3nh thu va Igi nhuan cta GAS khong thé duy tri & viing dinh. M3c d vay, mét
LN gdp (ty VND) 21,315 15497 o o i )
EBIT (ty VND) 17,799 11,585 bang gia dau van 6 muc cao sé ho trg cho két qua kinh doanh cua PVGas do san
LN rong (VND) 14,798 10,457 lugng du kién tiép tuc &n dinh.

Tang trudng LNR (%) 70.6%  -30.9%

EPS (VND) 7,732 5,345 Tién mat doi dao la tam ném tai chinh an toan trong boi canh lai suat
Téng trudng EPS (%) 70.6%  -30.9%  cao va tinh hinh kinh doanh it thuén Igi hon. Tién mit rong clia PVGas tai
BVPS (VND) 31,274 33,567 BCTC Q4.2022 dat gan 12,800 ty dong. Trong moi trudng |ai suat cao, lugng tién
ROE (%) 24.7% 15.9% e, . o L A R ,
ROA (%) 18.2%  12.6% mat doi dao giup GAS han ché rui ro gia tang chi phi 1ai vay dang ké khi két qua

Di&n bién gia c8 phiéu kinh doanh nam 2023 dugc ky vong la giam so vGi nam trudc.

Knéi lugng (triéu cp-phai) Gia (nghin dBng-tréai) Doanh thu va Igi nhuan sau thué€ nam 2023 cia PVGas du'gc chiing toi

150 5 du bao la 85,035 ty dong va 10,457 ty dong. Ching t6i gid dinh gid dau

120 4 thd binh quan nam 2023 la 80 USD/thuing va gid CP binh quan nam 2023 la 700
%0 3 USD/tan. San lugng khi khé san xudt va tiéu thu ndm 2023 du béo dat 7.7 ty

% 2 m3, giam nhe 1.3% so vdi nam 2022 do trir lugng cac mo khi hién dang khai
32 : thac suy giam nhanh chong.
% § % % % % § % % 239 % % % % Chung t6i xac dinh gid muc tiéu 12 thang cta GAS la 105,100d/cp (upside
3.14% so Véi gia dong ctra ngay 05/04/2023), khuyén nghi NAM GIU dua trén
Co cau co dong cac giad dinh (1) két qua kinh doanh ndm 2023 van tich cuc du da di qua dinh (2)
Tép doan dau khi Vit Nam 8% rign vong dai han tUr du’ én L6 B — O Mén.
C6 déng khac 4.2%
Rui ro doi vdi két qua dinh gia:
(1) Gia dau bi€én dong manh so vdi udc tinh clia ching t6i, anh hudng truc
ti€p téi san lugng, doanh thu va Igi nhuan cla PVGas.
CHUYEN GIA PHAN TicH (2) Laisudt giam nhanh han du kién tac dong truc tiép t&i thu nhap ti hoat
Vii Thi Ngoc L& dong tai chinh ctia PVGas.
levtn@psi.vn (3) Du &n L6 B — O Mbn trién khai chdm hon k& hoach 1am anh hudng tsi

céc du phdng vé vén dau tu dudng 6ng dan khi va két qua kinh doanh
clia PVGas ké tir ndm 2026.

WWwWw.psi.vh



m@mﬂ. CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

Két qua kinh doanh ndm 2022 Iap ky luc. PVGas ghi nhan doanh thu ndm 2022 dat 100,724 ty dong va Igi nhuén sau thué cta cd
ddng Cong ty me la 14,798 ty ddng, mic cao nhéat trong lich str hoat dong ctia Téng Cdng ty. Giad dau Brent binh quan ndm 2022 dat
99.03 USD/thlng, cao cung ky ndm trudc 40% la yéu td chinh gilp cho doanh thu va Igi nhuan clia PVGas tang manh so vdi clng ky
(+27.5% YoY va +70.6% YoY).

Két qua kinh doanh nam 2022 Gia dau Brent trung binh nam 2022
dat ky luc cao haon cung ky 40%
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Nguén: BCTC GAS, Bloomberg

San lugng LPG va condensate vuot ké& hoach trong khi san xuat khi khé va LNG nhép khau khdng dat ky vong. San lugng
LPG va condensate nam 2022 lan lugt dat han 2 triéu tdn va 100 nghin tdn, tudng duong véi cung ky nhung da vugt ké hoach nam 18%
va 55%. San lugng khi kho san xudt clia PVGas nam 2022 chi dat xap xi 7.8 ty m3. So vdi ké hoach 8.9 ty m3 khi kho va LNG, PVGas
chi dat 87.6% ké& hoach dat ra. Nguyén nhan chinh la do ké hoach cung cap khi cho khach hang dién, nhém khach hang chi€ém 70% san
lugng khi kho san xudt hang nam cua PVGas, vugt xa so vdi ké hoach huy dong khi cho san xuat dién cta B6 Céng thuong va thuc té
cung cap khi cho nhém khach hang nay cling chi dat 97% k& hoach clia B6 Cong thuang. Thém vao do6, Kho Cang Thi Vai GD1 da hoan
thanh nhung do diéu kién khong thuan Igi (gid nhdp LNG qué cao va dau ra ctia du an 13 Nha mdy dién Nhon Trach 384 van dang trong
giai doan trién khai) nén chua dugc dua vao van hanh, khién san lugng khéng dat k& hoach. Mt khac, hoat ddng cung cap khi cho cac

khéach hang dam va khéach hang céng nghiép tiép tuc 6n dinh va tdng trudng 5% so véi cling ky 2021.

San lu'gng khi khoé cung cap San lugng condensate va LPG
theo nhém khach hang san xuat va kinh doanh
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Ngudn: PVGas, PSI téng hop
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Két qua kinh doanh nam 2023 du kién giam so v&i mirc dinh nam 2022. Chung t6i du bao, san lugng khi khé va LPG, condensate
san xuat va kinh doanh ctia PVGas sé khong bién dong manh trong nam 2023. Theo QD s6 2976/Qb-BCT vé K& hoach cung cap dién va
van hanh hé théng dién qudc gia ndm 2023 dudc B6 Cong thuong phé duyét, san lugng dién thuang phdm ndm 2023 chi cao hon ndm
trudc 3.5%. Do dd, ching ti cho rang huy ddng khi cho san xuét dién s& khdng tdng manh. Nhém khach hang dam va khach hang
cdng nghiép du kién nhu cau 8n dinh va gidam nhe so véi ndm 2022 do k& hoach san xudt dam gidm khi ngudn cung trén thj trudng quéc
t& phuc hdi nhanh chéng, thu hep co hdi xudt khdu clia cdc doanh nghiép san xuét phan bdn trong nudc. Thém vao dé, lugng tén kho

thanh ph&m clia cdc nha may Pam Phi My, Pam Ca Mau tai thdi diém cubi ndm 2022 d3 tdng cao gap dbi cing ky ndm trudc.

V@i gid dau tho Brent binh quan ndam 2023 udc tinh thap han khoang 20% so véi nam trudc, ching toi du bao gia ban khi khd, phi van
chuyén khi va gid LPG kinh doanh cuia PVGas s& th4p hon cling ky. Trong khi d8, cac chi phi cho hoat ddng san xuét kinh doanh khdng
gidm tudng (ng. Nhu vdy, doanh thu va Igi nhudn ctia GAS trong ndm 2023 s& khdng thé& duy tri & muc dinh 2022 nhung nhin chung

van s8& tich cuc néu so véi nhitng ndm trudc do.

Tién mat doi dao la tam ném tai chinh an toan cho PVGas trong méi trudng ldi suat cao. Vdi lugng tién mat rong gan 12,800
ty dong tai ngay 31/12/2023, PV Gas cd Igi thé dang k& so véi nhitng doanh nghiép str dung don b&y tai chinh cao khi mét bang 13i suit
tang manh tr ntra sau cia nam 2022. Trong nam 2023, chling t6i du bao ai suat c6 xu hudng giam nhung téc do giam sé khéng nhanh
do NHNN phai thuc hién muc tiéu kép hd trg ting trudng kinh t& va kiém ché lam phét. Vdi lugng tién mét rong thuéc nhdm 18n nhat
trén thi trudng, doanh thu tir 15i tién guri ctia GAS trong ndm 2023 c6 thé téng khoang 35% so véi 2022. Thém vao dd, lugng tién mat
rong I6n s& 1a cd s& d& GAS duy tri chinh sach chi tra cd tic béng tién mat véi ty 1& cao, khoang 30% ménh gia.

Top DN niém yét co tién mat rong I6n nhat Nim cngrlf tclent::ét
tai ngay 31/12/2022 :

Ty dong 2012 20%
18,000 2013 30%
2014 40%

15,000
12,787 2015 35%
12,000 2016 40%
9,000 2017 40%
2018 40%

6,000
2019 58%
3,000 I I I 2020 30%
0 2021 30%
ACV. SAB GAS VEA DGC DCM DPM TCH VNM BHN 2022 30%

Ngudn: PSI tdng hap

Chung t6i du phong doanh thu va Igi nhuan nam 2023 cua GAS dat 85,035 ty dong va 10,457 ty dong dua trén cac gia dinh
chinh dugi day:

(1) Gia dau thé binh quan ndm 2023 dat 80 USD/thlng, thap han binh quan nam trudc khoang 20% va san lugng khi khé san xuat
dat 7.7 ty m3, thdp han cling ky 1.3%, khién cho doanh thu tir hoat dong san xuat va kinh doanh khi kho giam 10.37% YoY va
bién Igi nhuén gdp hoat ddng nay giam 6.02 di€ém phan trdm so véi ndm trudc xudng con 20.14%.

(2) Gia LPG trung binh nam 2023 dat 700 USD/tan, thdp han 5% so vdi trung binh nam trudc lam doanh thu tir LPG giam 26.14%
YoY va bién Igi nhuan gop giam xudng con 8.6% so vdi mlc 9.7% ctia nam trudc.

(3) Kho chira Thi Vai chua van hanh va khdng déng gép doanh thu trong nam 2023.
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Ky vong du an khi L6 B — O M6n bd sung nguén khi dang suy giam nhanh. Chudi du én khi L6 B — & M& dang dudc PVN chi dao
tap trung moi ngudn luc hoan thanh muc tiéu dugc nhan quyét dinh dau tu' (FID) vao thang 6/2023, nhdm bao dam tién do thi cong (du
an thugng, trung ngudn) dé dén dong khi vé bd vao ndm 2026. Chudi du an khi L6 B — O Mon néu dudc trién khai s& md ra trién vong
téng trudng manh cho PVGas tir ndm 2026 khi nhan dong khi dau tién, cung cdp mdi ndm trén 5 ty m3 khi trong 20 ndm tiép theo (béng
65% san lugng hién tai), 1a ngudn cung bd sung cho cac ngudn khi dang khai théc cé trit lugng suy giam nhanh trong nhitng ndm gan
day. VGi gid dau binh quan khoang 75 USD/thuing, chiing t6i udc tinh, véi viéc nhan thém 5 ty m3 khi mdi ndm, doanh thu clia GAS sé&
tang thém gan 30,000 ty dong.

Pinh gia

Chuing tdi str dung k&t hap hai phucong phap dinh gia 1a DCF va P/E vdi ty trong 50% cho mdi phuong phap. K&t qua dinh gia dugc ching
tdi thé hién trong bang dudi day:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND/cp)
DCF 50% 122,761
P/E 50% 87,418
Tong hgp két qua dinh gia 105,100

Khuyén nghi: NAM GIU
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2022 2023E  2024F
Doanh thu thuan 78,992 100,724 85,035
Gia v6n hang ban (65,007)  (79,409)  (69,538)
Lgi nhuan gép 13,986 21,315 15,497
Chi phi ban hang & QLDN (3,612) (3,515) (3,912)
Lgi nhuan thuan tir hoat dong kinh doanh 11,173 18,728 12,993
Doanh thu hoat dong tai chinh 1,187 1,568 2,123
Chi phi tai chinh (403) (671) (743)
Phan I3i hodc 10 trong cong ty lién doanh, lién két 15 32 27
Lgi nhuan khac 32 78 78
Lgi nhuén trudc thué 11,205 18,806 13,071
Lgi nhuén sau thué 8,852 15,066 10,457
Lgi nhuén sau thué cia c6 dong céng ty me 8,673 14,798 10,231
Lgi nhuén sau thué ctia c6 dong khong kiém soat (179) (268) (226)

Bang can doi ké toan (ty dong)

Tai san ngan han 51,515 55,706 57,288
Tién va dau tu tai chinh ngén han 30,100 34,276 45,690
Céc khoan phai thu 10,669 16,191 8,154
Hang ton kho 3,241 4,102 2,483
Tai san ngan han khac 7,456 1,082 914
Thué thu nhéap hoan lai 49 55 46
Tai san dai han 27,253 26,956 26,811
Tai san c6 dinh, xay dung cd ban dé dang 22,992 22,384 22,861
Pau tu tai chinh dai han 400 406 432
Tai san dai han khac 3,861 4,167 3,518
Tong tai san 78,768 82,663 84,098
NG phai tra 26,575 21,489 18,311
I, N6 ngan han 16,124 11,231 8,779
II, NG dai han 10,452 10,258 9,532
Vé&h chii sé hiru 51,004 59,858 64,245
Von diéu lé 19,350 19,350 19,350
Lgi nhuan gitt lai 10,487 19,241 23,622
Lgi ich c¢6 déng khdng kiém soat 1,098 1,316 1,542
Téng ngudn vén 78,768 82,663 84,098
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Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhuan gop
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng
Doanh thu

Lgi nhuan gop

Lgi nhuan sau thué
EPS

T6ng tai san

VCSH

Thanh khoan
Thanh todn hién hanh
Thanh toan nhanh
Ng/tai san
NG/VCSH

Kha nang thanh toan Iai vay

7,732
31,274
30%

21.16%
20.31%
14.69%
24.72%
18.23%

21.16%
20.31%
14.69%
24.72%
18.23%
21.16%

4.96
0.07
0.10
52.84
4.96

5,345
33,567
30%

18.22%
17.00%
12.03%
15.92%
12.55%

18.22%
17.00%
12.03%
15.92%
12.55%
18.22%

6.52
0.07
0.10
28.38
6.52

5,697
36,207
30%

18.13%
17.06%
11.99%
15.73%
11.18%

18.13%
17.06%
11.99%
15.73%
11.18%
18.13%

5.48
0.16
0.23
31.46
5.48
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
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, sd 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

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

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that c thé xay ra khi déu tu hodc thong tin sai
Iéch vé déi tugng dugc nhic dén trong bdo cdo nay.
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