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

TONG CONG TY KHi VIET NAM (HSX: GAS)

Nganh Dau Khi  KY VONG DAI HAN TU LNG VA CHUOI DU AN LO B — 0 MON

KHUYEN NGHI NAM GIU' K&t qua kinh doanh 6 thang dau ndm tueng déi kha quan. San lugng khi

Gid muc tiéu 97,114 khé san xuat va tiéu thu vugt k& hoach nhd huy dong khi cho san xuat dién cao

Gi4 hién tai 99,600 han cung ky khi pha khi hau El Nino tac dong tiéu cuc téi hoat dong cua cac nha
Thay d6i 2.5% may thuy dién trong quy 2 nam 2023.

Mooy 720 Pay manh trién khai cac du an Kho cang LNG dé phuc vu nhu ciu cia
Mot so chi tiéu chinh 2022 2023F khach hang dién trong thdi gian tGi. PV Gas vira ti€p nhan chuyén tau LNG
Doanh thu thuan (ty VND) 100,724 90,351 43, tian ¢ Kho cang Thi Vai. Dong thai, Tdng Cong ty ciing da nhan Quyét dinh
LN gbp (ty VND) 21,315 16,160 . K : N ) i R} o

EBIT (ty VND) 17,799 12,004 chap thuan chu truong dau tu Dy an Kho cang Son My, phuc vu chu yéu cho
LN rong (VND) 14,798 10,628 NMD Saon My I va II sé van hanh tir nam 2027.

Tang trudng LNR (%) 70.6%  -28.2%

EPS (VND) 7,732 5817 Chudi du an khi L6 B — O Mén dudc xtic tién manh, du kién sé nhan
Téng trudng EPS (%) 70.6%  -28.2%  d@udgc FID trong nira sau ctia nam 2023. EVN d3 trao lai du &n Nha may dién
BVPS (VND) 31,274 29807 & Man 384 cho PYN trong thang 5/2023, g& bd mot trong nhiing ndt that quan
ROE (%) 24.7% 15.8% C L

ROA (%) 18.2% 11.1% Long la dam bao dau ra cho nguon khi tur Lo B.

Dien bien gia co phieu Chung t6i nang du bao doanh thu va Igi nhudn sau thué nam 2023 cua

160,000 s KL ({1180 ) Gi4 (d/cp) > GAS I&n mirc 90,351 ty dong va 10,628 ty dong. Chling tdi duy tri gia dinh

120,000 40 gid dau thd binh quan ndm 2023 dat 80 USD/thung nhung ndng udc tinh tdng
san lugng khi kho tiéu thu 1én mirc 8 ty m3, tang 4% so véi bdo cdo trudc do

80,000 * muc dé huy dong khi tir cac nha may dién cai thién tich cyc. Bong thai, ching
% tibs sung udc tinh doanh thu tir LNG nam 2023 dat khoang 548 ty dong.
40,000
‘ | ‘ | “ ik bt il * Ching tbi didu chinh dinh gia c8 phidu GAS v& muic 97,114d/cp (-2.5% so véi
0 NSNS IIIIILISIRR o0 gia4 dong ctra ngay 2/8/2023), khuyén nghi NAM GIU dua trén céc gia dinh (1)
2F332532858882837 san lugng khi kho san xudt va tiéu thu ndm 2023 cao han k& hoach nh& nhu cau
cao tir nhdm khach hang dién; (2) Kho LNG Thi Vai bat dau van hanh va dem lai
Co ciu cd dong doanh thu.
Tap doan dau khi Viét Nam 95.8%
€8 ddng khac 4.29% Rui ro doi véi két qua dinh gia:
(1) Giad dau dang chiu tac dong chinh tir phia cung dudi cac quyét dinh cat
gidm san lugng tir OPEC khi nhu cau tir Trung Qudc phuc héi cham.
(2) Du an L6 B — O Mbn trién khai chdm han k& hoach, do chua thé ky cac
CHUYEN GIA PHAN TicH hgp déng mua ban khi (GSA) va phan chia san phdm (PSC) lam anh
Vii Thi Ngoc Lé huéng t6i cac du phdng vé von dau tu dudng dng dan khi va két qua
levin@psi.vn kinh doanh ctia PVGas trong mé hinh clia chiing toi.
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Két qua kinh doanh 6 thang dau nam tucng dai kha quan. Doanh thu va Igi nhudn ctia PV Gas luy k€ 6 thang dau nam 2023 dat
45,257 ty dong va 6,613 ty dong, hoan thanh 59.2% ké hoach doanh thu va 101.1% ké hoach Igi nhudn ca nam 2023. Két qua kinh

doanh ntra dau nam 2023 cla GAS kha tich cuc so vdi ké hoach clia doanh nghiép, nguyén nhan la do:

(1) San lugng khi khd san xuat va tiéu thu vuot k€ hoach nha huy dong khi cho san xuat dién cao hon cling ky, dat 4.14 ty m3 khi
pha khi hau El Nino tac dong tiéu cuc tdi hoat dong clia cac nha may thuy dién trong quy 2 nam 2023.

(2) Séan lugng LPG duy tri 6n dinh, trong 6 thang dau ndm 2023, PV Gas da cung cap khoang 1.06 triéu tdn LPG, tudng duong Vi
cung ky.

(3) Gia dau thd thé giGi 6 thang ddu ndm dat trung binh 80 USD/thling, cao hon muic 70 USD/thung dudc PV Gas st dung dé xay
dung ké hoach kinh doanh gilp cho doanh thu va Igi nhuan clia GAS t6t du kién.

Gia dau Brent
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Ngudn: Bloomberg, PSI téng hap

béng chu y, trong 6 thang dau nam 2023, doanh thu tai chinh cta PV Gas tang gap 1.76 lan cung ky, Ién mirc 1,134.5 ty dong nhd thu
13i tién gui tir lugng tién gui hét strc doi dao duge hudng 1ai suat tot. Thém vao dd, chi phi ldi vay da giam 28.25% so vdi cung ky nhd
dong tién khoé manh, du kha ndng tai trg von luu dong ma khdng can vay ngan han. Ng vay rong trong ky da giam gan 47 ty dong do
GAS chua can v8n dai han d€ dau tu cic du an méi ngay Idc nay.

Pay manh trién khai cac du an Kho cang LNG dé phuc vu nhu ciu cta cac khach hang dién trong thdi gian téi. Gid LNG
chau A trong nlra dau ndm 2023 d3 giam manh, tao diéu kién thuan Igi cho PV Gas nhap chuyén tau LNG dau tién dé van hang thir
nghiém Kho Cang Thi Vai. PV Gas da ti€p nhan 70,000 tan LNG dau tién vao hoi gitfa thang 7/2023. Dong khi dau tién da dudc dua tGi
khach hang vao ngay 25/7/2023 va qua trinh chay thir nghiém do tin cay cling da hoan thanh ngay 2/8/2023.

Ciling trong trung tuan thang 7/2023, PV Gas da nhan dugc Quyét dinh chdp thuan Cha trugng dau tu Du’ an Kho cang LNG Son My
ddng thdi chap thuin nha dau tu cho Céng ty TNHH Kho cang LNG Son My tir Cha tich UBND Tinh Binh Thuén. Viéc GAS lién tuc day
nhanh trién khai cac du an Kho cang LNG Ia phi hgp véi su’ tdng 1én nhanh chdng clia nhu cau LNG cho cac nha may dién khi trong Quy
hoach dién VIII khi cong suat dién khi dugc nang lén 14,930 MW, tang 2.1 [an so vdi hién tai.

WWwWw.psi.vh



V€
vd

()
H}

%™ CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Kho LNG Son My

Nguén: PV Gas

Gia LNG chau A du kién sé& duy tri & viing 10-12 USD/mmBTU trong ntra cudi ndm 2023, thdp han nhiéu so véi ndm 2022 do ton kho clia
cac nudc chau A cao va mua doéng ndm 2023/2024 & khu vuc Pong A dudc du bdo 1a s& 4m hon ndm trudc do anh hudng cda El Nino.
Ching tdi cho rang, day s& la diéu kién thuén Igi d& GAS tiép tuc nhap thém LNG phuc vu cho nhu cau khi trong nudc, bu ddp phan nao
lugng khi dang suy giam tai cAc md thudc bé khi Ddng Nam Bd va PM3-Ca Mau trong bdi canh céc du an khai thac khi mdi can thdi gian
dé trién khai.

USD/mmBTU GiaLNG Chau A
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Ngudn: Bloomberg

Nhu vy, vé dai han, ching tdi cho réing GAS cé thé s& ghi nhan ting trudng tucng ddi t6t vé san lugng va ca doanh thu théng qua viéc
cung cap LNG cho cac Nha may dién Nhan Trach 3 & 4 trong tir cu6i nam 2024 va 2025, sau d6 la Son My I & II tir nam 2027 va 2028
V@i gia cao han gia khi hién dang cung cap tir cac md khi trong nudc.
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Chubi du an khi L6 B — O Mdn dugc xtc tién manh, du kién sé nhan dugc FID trong nira sau ctia ndm 2023. Trong nifa dau
n&m 2023, Chudi du &n khi L6 B — O Mon d4 lién tuc nhan dugc nhitng chi dao tlr phia Chinh phu dé ddy nhanh tién dd. M6t trong nhitng
nat thdt quan trong cua viéc trién khai du &n 13 dam bao d4u ra cho ngudn khi LA B d& dudgc thdo g& sau khi EVN trao lai Du én Nha
may dién © Mdn 3 & 4 cho PVN. Vdi néng Iuc tai chinh manh va kha ndng huy dong von ca trong nudc va quéc t& tét, PVN c6 kha néng
trién khai sdm du’ an Nha may dién O Mon 3 & 4. Nhu vay, chiing toi ky vong Chudi du an khi L6 B — O Mon ¢6 thé sé& dugc nhan FID
trong nira cuSi ndm 2023 hodc mudn nhét 13 nlra dau ndm 2024 va co thé bat dau trién khai ngay tir ndm 2024,

V3i 51% 6 phan dudng 6ng dan khi L6 B, GAS s& chi dau tu khoang 550 triéu USD trong giai doan 2024-2027 cho du &n dudng 6ng
gan 400km. Chung tdi udc tinh, L6 B s& cho dong khi d4u tién tir ndm 2027 va van hanh &n dinh tir ndm 2028 vdi san lugng binh quan

hang nam khoang trén 5 ty m3 khi trong 25 nam cla vong dgi du an, tdng thém 65% so véi san lugng khi hang nam hién tai.

Ching t6i nang du’ bao doanh thu va Igi nhuan sau thué nam 2023 ctia GAS Ién mirc 90,351 ty dong va 10,628 ty dong
dua trén cac gia dinh chinh dudi day:

(1) Gilr nguyén udc tinh gia dau tho binh quan nam 2023 la 80 USD/thung.

(2) Nang gia dinh san lugng khi kho tiéu thu ndm 2023 1én 8 ty m3 (+4% so vdi bao cao trudc) do nhu cau huy dong tir cac nha
may nhiét dién dién bién tich cuc hon so vdi ndm trudc.

(3) Gia CP LPG binh quan nam 2023 giam xudng con khoang 580 USD/tan, thap han cling ky 21.25% va san lugng tiéu thu tuang
duadng clung ky, lam doanh thu tir LPG sut giam 18.75%.

(4) Udc tinh doanh thu tir viéc van hanh kho chir LNG Thi V&i trong nam 2023 dat 548 ty dong.

Pinh gia

Chuing tdi str dung két hgp hai phucng 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 déay:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND/cp)
DCF 50% 86,282
P/E 50% 107,945
Tong hgp két qua dinh gia 97,114

Khuyén nghi:

Két qua dinh gia theo phudng phap DCF giai doan 2023-2027 chiu tac dong Ién bdi giai doan GAS dau tu hdn 550 triéu USD vao du an
dudng 6ng dan khi L6 B va vay ng dai han dudc ching t6i udc tinh khodng 50% tdng mirc dau tu.

Gia cb phiéu GAS hién dang giao dich & mirc -1sd ctia PE trung binh 3 ndm. Tinh tir d&u ndm 2023, thi trudng chitng khoan d3 giao
dich tuang d6i tich cuc so véi ciing ky, tuy nhién, dién bién gia cd phiéu GAS tudng quan tudng dsi thap véi VNIndex, beta chi dat
khoang 0.64.
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Co phiéu GAS giao dich dudi PE trung binh 3 ndm

PE Mean --- +1sd --- -1sd ------ +2sd  ------- 2sd
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Ngudn: Bloomberg, PSI téng hap

Két hop dinh gia dua trén cac phuong phap dinh lugng va theo dbi bién dédng gid cta cd phiéu GAS trén thi trudng, ching téi duy tri
khuyé&n nghi NAM GIU d5i véi c6 phidu GAS.
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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 90,351
Gia v6n hang ban (65,007)  (79,409)  (74,191)
Lgi nhuén gép 13,986 21,315 16,160
Chi phi ban hang & QLDN (3,612) (3,515) (4,156)
Lgi nhuan thuan tir hoat dong kinh doanh 11,173 18,728 13,508
Doanh thu hoat dong tai chinh 1,187 1,568 2,123
Chi phi tai chinh (403) (671) (648)
Phan I3i hodc 10 trong cong ty lién doanh, lién két 15 32 29
Lgi nhuan khac 32 78 78
Lgi nhuén trudc thué 11,205 18,806 13,586
Lgi nhuén sau thué 8,852 15,066 10,869
Lgi nhuén sau thué cia c6 dong céng ty me 8,673 14,798 10,628
Lgi nhuén sau thué ctia c6 dong khong kiém soat (179) (268) (240)

2022 2023E 2024F

Bang can doi ké toan (ty dong)

Tai san ngan han 55,706 70,012 43,611
Tién va dau tu tai chinh ngén han 34,276 53,965 25,600
Céc khoan phai thu 16,191 12,377 13,027
Hang t8n kho 4,102 2,650 3,910
Tai san ngan han khac 1,082 971 1,022
Thué thu nhéap hoan lai 55 49 52
Tai san dai han 26,956 27,584 66,919
Tai san c6 dinh, xay dung cd ban dé dang 22,384 23,412 62,521
Pau tu tai chinh dai han 406 434 464
Tai san dai han khac 4,167 3,737 3,934

L 110,53
Tong tai san 82,663 97,595 0
NG phai tra 21,480 28,847 51,671
I, Ng ngén han 11,231 19,093 21,218
II, N¢ dai han 10,258 9,753 30,453
Von chu sé hitu 59,858 67,192 57,050
V8n didu 18 19350 19,350 19,350
Lgi nhuén gitt lai 19,241 26,569 16,315
Lgi ich c¢6 déng khdng kiém soat 1,316 1,556 1,809

. oL 110,53
TOong nguon von 82,663 97,595
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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 lai

vay

40%
7,732
31,274

21.16%
20.31%
14.69%
24.72%
18.23%

27.51%
52.40%
70.63%

70.63%
4.94%

4.96
0.07
0.10
52.84
4.96

36%
5,553
35,106

17.89%
16.46%
11.76%
15.82%
11.15%

-10.30%
-24.18%
-28.18%

-28.18%
18.06%

3.66
0.07
0.10
38.25
3.66

Trung Tam Phan Tich

5,817
29,807

17.76%
16.58%
11.71%
19.51%
10.29%

5.26%
4.52%
4.75%

4.75%
13.25%

2.05
0.25
0.49
41.57
2.05
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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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