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TONG CONG TY KHi VIET NAM (HOSE: GAS)

Nganh Dau Khi  GIA DAU THE GIOT PAT DPINH 14 NAM — GAS HUONG LOT TRONG
KHUYEN NGHI NAM GIT TRUNG HAN

Gid muc tiéu 118,610  Gia dau bién dong manh trong Q1 2022 do céng thang dia chinh trj &
Gid hién tai 111,600 Ukraine. Dau Brent dat dinh 14 nam vgi mdrc 131USD/thung ngay 07.03.2022,
Upside 6.28%  1+69% so véi dau nam va hién dang giao dich & mirc 105.26USD/thung. Gia niém
Ngay 15/04/2022 yét CP LPG cua Saudi Aramco thang 4.2022 trung binh 950USD/ triéu m3,

+22.9% so véi dau nam & +76% so vdi cling ky nam trudc. Trong Q1.2022, PV

MGt s6 chi tiéu chinh 2021 2022F GAS dat doanh thu khoang 25.3 nghin ty dong, LNST it nhat 3 nghin ty, bién Igi

Doanh thu (ty VND) 78,992 92,551 nhuan rong 11.27%, cao han trung binh ndm 2021 10.98%. Két qua s bd nay
LN gdp (ty VND) 13,985 16450  cao hon trung binh du phéng quy clia ching tbi vé doanh thu 9% va k& hoach
EBIT (ty VND 10,374 12,22 , . P \ .
‘(ty ) 0.3 220 cua GAS 26.5% va LNST vugt 70% so véi k€ hoach LNST trung binh quy cua
LN rong (VND) 8,673 10,824
Téing truding LNR (%) 103%  24.8% GOAS
EPS (VND) 4,531 5,655 . . ] o L
Téing truéng EPS (%) 10.3% 248% PV GAS ky vong hudng Igi trong trung han. Gia dau Brent trung binh nam
BVPS (VND) 26,696 27,667 2022 dugc IEA du bdo dat 105.2USD/ thung, tang 49% so véi 2021 va duy tri
ROE (%) 17.43% 20.81%  trén 100USD/thling tro. Cang théng dia chinh trj tai Ukraine chua cé diu hiéu sé
ROA (%) 12.22% 13.48%

két thdc s6m trong thang 4. Ngudn cung dau & dam tir Nga gian doan do cac

Dién bién gia co phiéu
140,000 5,000,000
120,000 — KLGD GAS 4,500,000 dau mé va dam hang dau Thé gigi. Nhu cau tiéu thu tir thi trudng Trung Quéc

4,000,000 . ~ . , N ,

100,000 3,500,000 ky vong hoi phuc trong Q2 2022 khi nudc nay bat dau ndi ldng phong téa & cac
80,000 jiﬁﬂﬁﬁ,’ﬁ thanh phd trong yéu nhu Thugng Hai nhung Chinh quyén Bac Kinh dugc cho la
2,000,000
1,500,000
‘ 1,000,000
(AT

lénh trimg phat cta cdc nudc phucng Tay véi Nga. Nga lai 1a nudc xudt khau

60,000 X . A ~y ~. ~ .
10000 van kién quyét theo dudi ké hoach “Zero Covid".

20,000 500,000

Khuyén nghi: Ching toi khuyén nghi NAM GIU d6i véi GAS véi gid muc tiéu
SEE§§§88888888¢8¢48¢8 cui ndm 2022 tucng (ing 118,610d/cp, ting 8.9% so véi g4 thi trudng
\\\\\\\\\\\\\\\\ 12/04/2022 theo phuong phap dinh gid DDM va P/E (~22.x, tdng trudng EPS dai

han 3.7%/ndm). Doanh thu udc dat 92,551 ty dong va Igi nhuan rong 10,842 ty
dong- cao han ké hoach clia doanh nghiép lan lugt 16%; 44%.

Co céu cd dong
Tap doan dau khi Viét Nam 95.8%

C6 ddng khac 4.2%

CHUYEN GIA PHAN TICH
Nguyén Hong Phiic
phucnh@psi.vn
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Gia dau bién dong manh trong Q1 2022 do cing thang dia  Gia dau Brent (USD/thiing) va gia FO trong tuong quan
chinh tri 8 Ukraine. Dau Brent dat dinh 14 nam v&i muc gia dau.
131USD/thung ngay 07.03.2022, +69% so vdi dau nam va hién

dang giao dich & mirc 105.26USD/thung. Gia niém yét CP LPG cua 140 Brent crude (phai) FO (tréi) 800
Saudi Aramco thang 4.2022 trung binh 950USD/ triéu m3, +22.9% 2 ZZZ
so vGi dau nam & +76% so vdi cling ky nam trudc. Trong Q1.2022, 1:2 500
PV GAS dat doanh thu khoang 25.3 nghin ty dong, LNST han 3 o 400
nghin ty, bién Igi nhuan rong 11.27%, cao han trung binh nam 40 zzz
2021 (Bién LNST 2021: 10.98%). K&t qua sd bo nay cao han trung 20 100
binh du phdng quy cla ching t6i vé doanh thu 9% va k& hoach 0 0
5 . A S @ &P PP S PP P P G

clia GAS 26.5% va LNST vugt 70% so véi k&€ hoach LNST trung ¢ ¢ oF @ ¢ o @ ¢ o o ¢ o

binh quy cla GAS.

PV GAS ky vong tang trudng tich cu'c nam 2022 va hudng Igi trong trung han.

Gia dau Brent trung binh nam 2022 dugc IEA du bao dat 105.2USD/ thuing, tang 49% so vGi 2021 va duy tri trén 100USD/thlng nam
2022. Cang thang dia chinh tri tai Ukraine chua cd d&u hiéu s& két thic s6m trong thdng 4. Ngudn cung dau Nga gidn doan do cac Iénh
trimng phat cla céc nudc phuong Tay véi Nga khi Nga 13 nudc xudt khdu ddu mé hang dau Thé gidi. Nhu cau tiéu thu tir thi trudng Trung
Quéc ky vong hdi phuc trong Q2 2022 khi nudc nay bat dau ndi 16ng phong tda & cac thanh phd trong yéu nhu Thugng Hai ¢ thé lam

ha nhiét gi dau. Tuy nhién, Chinh quy@n Béc Kinh chua c6 dong thai rd rang va van kién dinh véi chién lugc “Zero Covid.

- Kha nang thiéu dién nam 2022. Thij trudng ndi dia, nhu cau tiéu thu dién hdi phuc sau gian cach du theo danh gia ctia GAS,
chua vé dugc mirc 2019 — trudc Covid nhung kha quan vé trung dai han. Theo cdp nhét clia PVN, trién vong dién gié ndm 2022
dang gap kho khan vi mdc bién dong nang suat tir gié qua I6n va kha nang thi€u dién trong ndam nay. Xét vé thuc t€, gia than
dau vao dang & muc dinh va dinh hudéng gidm tiéu thu dién than, tdng ndng lugng tai tao trong dai han vi van dé 6 nhiém mai

trudng & theo Quy hoach dién 8. Nguon dién tur khi theo chiing t6i sé can huy dong chinh yéu trong nam 2022 va day la cd héi

cho GAS vdi vai tr6 dam bao an ninh nang lugng va luang thuc.

Vietnam Chau A TBD Thé gidi
Don vi: KWh 2019 2020 20/19' 2019 2020 20/19' 2019 2020 20/19'
Dau 1.39 1.24 -11.07% 145.08 123.80 -14.66% 820.50 758.03 -7.61%
Khi tu nhién 4249 35.07 -17.46% 1,497.08 1,456.88 -2.69% 6,323.84 6,268.08 -0.88%
Than 110.82 118.57 7.00% 7,397.45 7,386.40 -0.15% 9,826.24 9,421.40 -4.12%
Hat nhan 0.00 0.00 646.91 654.78 1.22% 2,796.60 2,700.10 -3.45%
Thay dién 67.72 68.96 1.83% 1,791.48 1,847.22 3.11% 4,227.88 4,296.80 1.63%
Nang lugng tai tao 4.12 9.45 129.57% 1,149.22 1,322.01 15.04% 2,789.22 3,147.01 12.83%
Khac 0.92 1.19 28.83% 114.35 128.25 12.16% 216.66 231.83 7.00%

76ng phat dién cua Vit Nam, Chéu A TBD, Thé gidi — duoic phén theo ngudn nguyén liéu ddu vao — Ngudn: BP 2021.

- Nhu ciu xuat khau phan dam cao. Nga 1 nudc xudt khdu dam hang ddu Thé gidi, viéc bi triing phat thuong mai tir cac
nudc phuang Tay khi€én ngudn cung dam, tugng tu ngudn cung dau tir Nga bi gian doan. Vi vay, nhu cau tiéu thu khi nguyén
liu dau vao cla cac khach hang dam du bao sé tang trudng dot bién trong ndm 2022 va mirc téng san lugng 25% theo chi
tiéu k& hoach PVN dé ra d6i véi GAS ndm 2022, chiing toi cho rang kha thi.
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- V& ngudn khi dau vao, chiing téi danh gia lac quan va ngudn cung khi khé dudc bao dam do bé khi Sao Vang-Dai Nguyét di
vao hoat dong tir cudi 2020, du ki€n cung (rng 5 ty m3/ndam va cac hoat dong ctia nha may dién, khach hang khu cong nghiép
phuc héi. M6 Sao Vang-Pai Nguyét la ngudn khi du phong cho Bach HS - Dinh C6 dang can kiét.

Chung t6i du’ phong san lugng khi kho khai thac va cung ing tang it nhat 25% so vai 2021, dat 8.87 ty m3 nam 2022, ngudn doanh thu
tr ban khi khé cla GAS it nhat tang trudng 10% so véi 2021, dat 41.2 nghin ty. Nam 2021, doanh thu tir ban khi kho cla DN chi 37.46
nghin ty, déng gop 47.42% tong thu ndm 2021, vdi bién Igi nhudn gop 19.79%. Ching toi ky vong ndm 2022, GAS van gitr dudc bién
Igi nhuan gop nay.

Mang LPG gap thach thirc khi mé rong & khu vuc phia Bic:
LPG (USD/triéu m3) va doanh thu ban
- LPG hién d5 déng gop 36% t6ng doanh thu cla PV GAS va ky vong ting LPG (ty dong)

trudng it nhat 10% nam 2022. Nam 2021, LPG dong goép 33.7 nghin ty

doanh thu, +45% so vdi 2022 vdi bién Igi nhuan gép 8.8% vdi 2.9 nghin 000 0
_— N N - Al 35,000
ty, tang 74% so vai cung ky. Vdi Igi thé la ngudn nang lugng cd hiéu suat 600
> ’ A A . A \ re 1 “w v , 30,000
su’ dung cao, it gay 0 nhiém moi trudng so véi cac ngudn nang lugng hoa 500
, “ A , N N A A . 25,000
thach khac, nhu cau tiéu thu LPG khach hang khu cong nghi€p va ho gia 400
\ " A PR, o , , PUR o~ Ly 20,000
dinh hGi phuc tu viéc ndi Iong gian cach, chung téi ky vong LPG sé tang 300
15,000
trudng dai han 10% va ddong gop chinh vao dong luc tdng trudng cla PV 200
10,000
GAS cac nam vé sau.
5,000 100
- Theo c&p nhat tai PHCD dién ra ngay 15.04.2022 DN cho réng thi trudng 0 0
2015 2016 2017 2018 2019 2020 2021
LPG ndm 2022 s€ canh tranh va gilt vitng thi phan (>70% nhu hién tai,
77% n3m 2021 theo udc tinh cla ching tdi) s& 13 mét thach thic. Déc PG (USD/trigu m3) - tré

a o P n - N A @ DoaNh thu LPG GAS - ty dong - phai
biét, GAS dang gap kho khan trong viéc md@ réng & khu vuc phia Bac

Tai cau tric DN theo hudng hiéu qua, minh bach hon.

- PAu tu kho cang LNG Son My, dau tu’ vao PETEC théng qua OIL & mua lai c8 phan cta PVE tai BCC Toa nha PV GAS Tower.
Tuy nhién, trong tdm 2022 |4 Dy’ &n L6 B- O Mén. V4i quyét tam cua DN, ky vong du &n s& hoan thanh ding tién dd, dua vao
khai thac 2025.

- GAS s& tién hanh thodi vn PV Pipe va giai thé LNG Viét Nam.

- Chuyén d6i s6, nang cao ndng suét.

- Tham gia dénh gia xép hang doanh nghiép theo chuén qudc t& va thuc hién bo cdo phat trién bén viing, théng tin tt han dén
nha dau tu hién tai va tiém nang, dac biét nha dau tu quéc té. Chlng t6i danh gia day la thong diép tich cuc cho viéc goi von
thuc hién cac du' an 18n trong tdm va cam két phat trién bén viing vdi tu duy déi mdi.
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DINH GIA

Chuing toi str dung két hap hai phuang phép dinh gid 1a DDM va P/E véi ty trong 50% cho mdi phuong phap. Két qua dinh gid dudc
chling t6i thé hién trong bang dudi day:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND)

DDM 50% 116,983
P/E 50% 120,236
Gia tri mdi ¢ phan 118,610
1. Phuong phap chiét khdu c6 tiic (DDM):
Gia dinh Gia tri
Hé s6 beta 0.59
Thai gian dy phong 1 ndm
Phan bu rui ro v8n ¢d phan 7.8%
Lai sudt phi rui ro 9.1%
Gia muyc tiéu 116,983 dong
2. Phugng phap so sanh PE:
PE 2021 22.9x
ROE du phdng 2022 20.04%
Ty 1€ ¢8 tuc gitr lai 2022 18.48%
Tang truang EPS dai han 3.7%
Dy phéng PE 2022 22.1x
Gia muc tiéu 120,236 dong
35
Vnindex PE GAS PE 25.00 5.00
30 4.50
25 20.00 4.00
3.50
20 15.00 3.00
15 PE GAS trung binh 250
10 10.00 5 nam (trai) 2.00
PB GAS trung binh 1.50
5 5.00 5 n&m (phai) 1.00
o 0.50
IR A AR Rl naR g R RO gy g | L LR 000 - 000
S T e e R I I o

Ngubn: Bloomberg — PSI Research

Khuyé&n nghi: Ching tdi khuyén nghi NAM GIU d6i véi GAS véi gid muc tiéu cudi ndm 2022 tudng (ing 118,610d/cp, téng 8.9% so vdi
gia thi trudng 12/04/2022 theo phudng phap dinh gia DDM va P/E (~22x, tang trudng EPS dai han 3.7%/nam). Doanh thu udc dat
92,551 ty dong va Igi nhuan rong 10,842 ty dong— cao han ké hoach cua doanh nghiép lan lugt 16%; 44%.
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PHU LUC: Bao cao tai chinh

Két qua kinh doanh (ty VND
Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat déng tai chinh

Chi phi tai chinh

Phan 13i hodc 10 trong cong ty lién
doanh, lién két

Chi phi ban hang & quan ly doanh
nghiép

Lgi nhuan thuan tir hoat dong
kinh doanh

Lgi nhuan khac

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuan sau thué cua c6 déng
cong ty me

Loi nhuan sau thué caa c6 dong
khdng kiém soat

can doi ké toan
Tai san ngan han
I. Tién & tuong duaong tién
II. Pau tu tai chinh ngdn han
III. Cac khoan phai thu ngan han

IV. Hang ton kho

Tai san dai han

1. Tai san c6 dinh

II. Dau tu tai chinh dai han

II1. Tai san dai han khac

Tong tai san

Ng phai tra

I. N¢ ngan han

II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chu sé hitu

1. Von diéu lé

2. Théng du von c6 phan

3. Lgi nhuén @€ lai va cac quy

4. Lgi ich c8 ddng khong kiém soat
Téng ngudn von
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2021
78,992

-65,007

13,986
1,187
-403

15
-3,612

10,374

32
11,205
8,852

8,673

179

51,515
30,100
10,669

3,241

7,505

27,253
22,992
400

3,861

78,768
26,575
16,124
10,452
2,942
7,510
51,094
19,350

30,646
1,098
78,768

2022F
92,511

-76,565

15,947
2,159
-637

18
-4,230

11,717

32
13,289
10,631

10,421

209

49,429
31,532
6,702
2,414

8,781

28,163
28,994
418

-1,249

77,592
23,379
13,727
9,652
3,057
6,595
52,905
19,350

32,247
1,308
77,592

2023F

154,527
-131,984

22,543
2,296
-805

29
-7,065

15,478

32
17,030
13,624

13,274

350

56,881
26,891
11,195

4,162

14,634

33,250
34,052
447

-1,249

90,131
33,303
23,216
10,087
3,246
6,841
55,170
19,350

34,162
1,658
90,131

Trung Tam Phan Tich

Chi s6 chinh 2021 2022F

Pinh gia

EPS 4,531 5,445
BVPS 26,696 27,642
C8 tic 31% 44%
Kha nang sinh loi

Bién Igi nhuan gop 17.71%  17.24%
Bién EBITDA 17.17% 15.24%
Bien Igi nhuan trudc 14 180, 14.36%
thué

ROE 17.43% 19.70%
ROA 12.22% 13.86%
Tang truéng

Doanh thu 23.17% 17.11%
Lgi nhuan gop 22.62%  14.02%
Lgi nhuén sau thué 10.33%  20.16%
EPS 10.33% 20.16%
T6ng tai san 24.62% -1.49%
VCSH 5.49% 3.54%
Thanh khoan

Thanh toan hién

hanh 3.1 3.6
Thanh toan nhanh 2.5 2.8
Ng/tai san 10.15% 10.52%
Ng/VCSH 15.65% 15.43%
KNha nang thanh toan 34.11 28.14
lai vay

2023F

6,935
28,825
57%

14.59%
11.66%

11.02%

24.06%
15.11%

67.04%

41.36%

27.37%
27.37%
16.16%

4.28%

24

1.6
10.42%
17.03%

35.48
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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

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
Da Ning, L6 A2.1 duding 30 thang 4,
phutng Hoa Cutng Bac, Quan Hai Chau,
TP. Da Nang

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

Tran Anh Tuén, CFA

Giam dbc Trung tdm Phan Tich

Email: tuanta@psi.vn
Bui Dang Thanh Nguyén Thi Minh Trang

Phé phong Truyén théng — Chi sé
Email: trangntm@psi.vn

Trwdng Bod phan Quan hé Quéc té

Email: thanhbd@psi.vn

Pham Hoang T6 Quéc Bao Nguyén B Duy

Chuyén vién cao c&p — Phong Phan tich Doant Chuyén vién cao cdp — Phong Phan tich Doar Chuyén vién cao cap — Phong Phan tic
nghiép nghiép Doanh nghiép

Email: duynd@psi.vn

Email: phamhoang@psi.vn

Email: baotg@psi.vn

Vi Thi Ngoc Lé

Péng Viét Diing Nguyén Viét Diing

Chuyén vién cao c&p — Phong Phan tich Doant Chuyén vién cao cdp — Phong Phan tich Doar Chuyén vién cao cp — Phong Phan tic
nghiép nghiép Doanh nghiép

Email: dungnv@psi.vn

Email: dungdv@psi.vn Email: levtn@psi.vn

Nguyén Minh Quang Vii Huyén Ha My Nguyén Quynh Trang

Chuyén vién IR — Phong Truyén thong — Chi s Chuyén vién Truyén thong — Phong Truyén  Chuyén vién cao cap Truyén théng —
thong va Chi s Phong Truyén théng va Chi sé

Email: guangnm@psi.vn

Email: myvhh@psi.vn Email: trangng@psi.vn

Nguyén Thi Huyén Trang
B& phan Quan hé Quéc té

Email: trangnth@psi.vn

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 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 chitng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao 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 bdo céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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