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TONG CONG TY KHi VIET NAM (HOSE: GAS) T7.2021

SAN LUONG GIAM DO LA NINA NHUNG PUQC HO TRO BOT GIA DAU

PANH GIA KHA QUAN
CAO.
Gid muc tiéu 99.100" VND .
s , . N Doanh thu va lgi nhuan nira dau nam tang trwéng tich cwc so véi
Gia dong clra ngay 27/07/2021 84.500" VND
~ ~ N r > - Y 0, A > 7 7
Upside 17.4% cung ky du ton’g san lwong kh|’g|am ,19 %. Nhu ca’u cla cac khach
hang dién khi thap cung v&i moét sé sw co ky thuat khién cho san lwong
Dif liéu giao dich clia PV GAS khong dat ké hoach. Tuy nhién, gia diu tdng manh trong
San giao dich HOSE nlra dadu ndm 2021 va san lwong LPG cao hon 28% so véi ké hoach da
Gia cao/thap nhat 52 tuan 98.000/65.300  gilp PV GAS tang truéng doanh thu va lgi nhuan 1an lwot 1a 23,2% va
V6n héa thi trudng (ty VND) 161.733 4 39% svck.
SLCP dang luu hanh (triéu cp) 1.914
KLGDBQ 20 phién (c8 phiéu) 986.915 Duw an kho chira LNG Thj Vai trién khai sat tién d6. Cac ciu phan cla
dw &n kho chira LNG Thj Vai nhv dwéng dng dan khi, hé thdng xuat xe
Mot s6 chi tiéu chinh bdn déu dwgc PVGAS chu trong trién khai tir dau nam va hoan thanh
2010  2021F Jung fien do.
Doanh thu (ty VND) 64.150 ) i
Lgi nhuan rong (ty VND) 7.972 Ky vong ket qua kinh doanh ca nam 2021 vwot ké hoach nh& sy
T&ng trudng LNR (%) (34,4) dan dat cia mang kinh doanh LPG va gia dau cao
EPS (VND) 4.081 ‘ ‘
BVPS (VND) 25.270 Chung téi dieu chinh dw phéng doanh thu va lgi nhuan nam 2021 lan
ROE (%) 16,2% lwot 1a 75.948 ty déng va 10.182 ty déng (dwa trén kich ban gia dau Brent
ROA (%) 12,5%

trung binh nam 2021 la 70%/thung) do (1) mé Thién Ung — Dai Hung

Di&n bién gia c3 phidu dirng cp khi lam anh hwéng téi san lwong bé Nam Cén Son 2 va (2)

Nhu cdu tr cac khach hang dién khi khéng én dinh nra cubi ndm do tac

doéng ctia mua mua va dich Covid-19 tiép tuc dién bién phirc tap tai khu

W virc mign Nam.

Chung t6i nang khuyén nghi déi véi cd phiéu GAS tr PHU HOP VO'I THI
TRUONG trong b&o c&o gan nhéat [én thanh KHA QUAN (upside 17,4%
o aikiclhad il [hi H\\h‘\\h\\ | H\ m\u\hh\\ MM‘M tinh ca 45% co tirc tien m&t) do (1) nang gia dinh gia dau trung binh nam
A A A A A A 2021 lén 70 USD/thiing va (2) céi thién bién loi nhuan trwdc thué lén

R
R

Ca ciu c8 déng 17% tir mirc 13% cua hién tai, ky vong vao hiéu qua tiét giam chi phi cta
Tap doan dau khi Viét Nam 95,8% | PVGAS sau nira dau nam thwe hién tot. Chang t6i van duy tri quan diém
C8 dong khac 4,2% | GAS la co hoi dau tw hap dan khi GAS c6 vi thé doc quyén phan phbi

khi tai Viét Nam va dwoc hwéng loi chinh tir xu hwéng chuyén dbi sang
LNG cua Viét Nam v&i danh muc cac dy an LNG, trong dé kho céng
LNG Thj Vai c6 cong suét 3 triéu tAn/nam dy kién di vao hoat déng vao
nam 2022.

* Gia d3 diéu chinh sau khi chi tra c6 tirc ndm 2020 bang tién mét, ty 18 45% ménh gia
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LPG déng gop chi yéu cho da tang ctia doanh thu va lgi nhuan. PVGAS cong bd két qua kinh doanh 6 thang dau nam
2021 vé&i doanh thu dat 40.272 ty ddng va loi nhuan sau thué la 4.359 ty ddng, hoan thanh 1an lwot 57,3% ké& hoach doanh
thu va 62% ké hoach loi nhuan ndm 2021 bat chap san lwong khi 4m tiép nhan va khi khé san xuat gidm gan 20% do
ngudn khi tai Sao Vang-bPai Nguyét khéng dat ky vong. Diém sang giup PVGAS vuot ké hoach kinh doanh ngoai viéc gia
ban thuan loi la san lwong LPG khai thac va kinh doanh quéc té tang trwdng 2 con sb (12% svck va vuot 28% sv ké hoach
ctia doanh nghiép). Chang t6i cho rang, LPG van sé la mang dan dét tang trwdng cho PVGAS trong nira con lai ciia ndm
2021 nh& hoat déng khai thac 6n dinh va gia dinh gia ban trung binh nam nay dat khodng 580 USD/tan cao hon 47% so
V@i 2020.

SAN LUQNG KHi VAO BO SAN LUONG TIEU THU
m6T2020 ®=6T2021 (woc tinh) m6T2020 ®6T2021 (woc tinh)
2 984 4,632
4,073
2,298
1,047 033
528 475 492 914 1,023
O 133 45 60 31 30 .
| — -
Ctru Long Nam Cén Son 1 Nam Cén Son 2 PM3-Ca Mau Ham Réng - Khi khé Condensate LPG
- giai doan 2 Thai Binh
Ngudn: PVGAS, PSI téng hop
Nhu cau ttr cac khach hang dién khi giam do tac déng cualLa TIEU THY SAN PHAM THEO KHACH HANG

Nina trong mua khd ntra dau nam 2021. San lwong khi cung

£ . i e N A o . .. m1H2020 =1H2021

cap cho cac nha may dién nira dau nam 2021 giam 16% so voi
4,000 3579

cung ky do dién khi it dwgc huy déng trong bbi canh cac nha may 3,023
thaly dién san xuét hét strc thuan loi nho La Nina. Chéing t6i cho o 3,000
rang, nhu ciu khi cho cac nha may dién sé tiép tuc giam so voi 3 2000
s s =

cung ky nam trwéc do khu vieec mién Nam bat dau bwédc vao mua 1,000 ﬁ 522 2 527
mua két hop véi dién bién hét sirc phirc tap cta dich Covid-19 0

v P . (e phure fap cua d Khach hang Khach hang Khéch hang
hién dang khién 16 tinh phia Nam dang phai thwec hién gién cach bién Bam khi TA/ICNG
x& hoi theo Chi thj 16, &nh huéng t&i nhu ciu dién san xuat cong
nghiép tai khu vic nay. Nguén: PV GAS, PSI téng hop

Bién lgi nhuan giam do ting manh chi phi ban hang va quan ly. Chi phi van chuyén tdng manh (23,7% YoY) trong nira
dau nam tac dong Ién 1én bién lgi nhuan cia PVGAS. Bdng thai, chi phi sir dung thuwong hiéu phai trad cho Tap doan (248
ty ddng) mai phat sinh trong ky ciing gép phan dang ké vao viéc gia tang chi phi SG&A. Vi vay, du da cb géng thuc hién
céc bién phap tiét giam chi phi, bién lgi nhuan ctia PVGAS ciing van suy gidm. Tuy nhién, ching tdi cho rang, véi nd luc

kiém soat chi phi, bién lgi nhuan trwéc thué cd ndm ctia PVGAS c6 thé cai thién Ién mc 17% t&r mirc 13% cla hién tai.
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Gia dau thé trung binh nam 2021 c6 thé dat 70 USD/thung, hd tr manh gia ban khi ciia PVGAS. D4u Brent hién dang

giao dich & ngwéng trén 70 USD/thung, cao hon 81% so véi cung ky ndm trwéc du OPEC+ da tuyén bé tdng san lwong

thém 2 triéu thung/ngay t thang 7. Gia dau tang manh ciing khién gia khi tdng 15% tir dau ndm t&i nay va 77% svck. Theo
quan diém cla ching tdi, san lwong khi tiép nhan va san xuét cd nam 2021 cla PVGAS sé dat khoang 93% ké hoach. Tuy
nhién, v&i gid dinh gia dau trung binh ndm 2021 dat 70 USD/thung va gia khi LPG trung binh ndm Ia 580 USD/tan, ching
t6i cho rang PVGAS sé dat doanh thu 75.948 ty déng va lgi nhuan 10.182 ty déng, twong rng v&i mire tng trwdng 1an
lwot 18,4% va 30,3% YoY.

binh gia

Chung t6i st dung két hop hai phwong phap dinh gia la DCF va P/E véi ty trong 50% cho méi phuong phap. Két qua dinh

gia dwoc ching tdi thé hién trong bang duéi day:

Phwong phap dinh gia Két qua dinh gia (VND/cp)
DCF 50% 103.500
P/E 50% 94.900
Téng hop két qua dinh gia 99.100
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Bao cao tai chinh
Income Statement

(VND bn)

Doanh thu thuén
Gia vbn hang ban
Loi nhuan gop

CP Ban hang &
QLDN

LN thuan tir HDKD
Doanh thu hoat dong
tai chinh

Chi phi tai chinh
Phan l4i hodc 16
trong cong ty lién
doanh, lién két

Loi nhuan khac
LNTT

LNST

LNST cia cé dong
cong ty me

LNST cda cé déng
khéng kiém soét

Balance Sheet (VND

bn)

Tién va dau tw tai
chinh ngan han
Céc khoan phai thu
Hang ton kho

Tai san ngan han
khéc

TSCD hiru hinh

TSCD vo6 hinh

Pau tw tai chinh dai
han vao céng ty
LDLK

Tai san dai han khac
Téng tai san

No phai tra

Vén cha sé hiru
Vén diéu lé

Lei nhuan gilr lai
Loi ich cb dong
khéng kiém soat
Téng nguén vén
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2020

64.150
(52.793)
11.357

(2,712)
8.645

1.451

(161)
(11)

14
9.937

7.928
7.812
(116)
2020

26.850

5.694
1.663

5.270

21.660
461

380

1.072
63.090

13.682
48.366
19.350

9.959

1.043
63.090

2021F

75.948
(61.054)
14.894

(3.646)
11.249

1.855
(204)

(13)

14
12.900

10.320
10.182

(138)
2021F

29.405

5.330
1.822

6.239

23.018
467

366

1.072
67.759

15.813
50.766
19.350
10.891

1.180
67.759

2022F

85.173
(68.338)
16.835

(4.088)
12.746

1.976
(246)

(15)

14
14.474

11.579
11.425

(154)
2022F

31.247

5.367
2.071

6.996

24.731
479

351

1.072
72.355

17.475
53.546
19.350
12.052

1.334
72.355

Trung Tam Phan Tich

Chi s6 chinh 2020 2021F 2022F

Kha nang sinh 1&i
Bién lgi nhuan gop

17, 7% 19,6% 19,8%
(%)
Bién EBITDA (%) 17,4% 18,0% 18,0%
Bién lgi nhuan sau 0 0 o
thué (%) 12,2% 13,4% 13,4%
ROE (%) 16,2% 20,1% 21,3%
ROA (%) 12,5% 15,2% 16,0%
Tang trwéng (%)
Doanh thu -14,5% 18,4% 12,1%
Loi nhuan gop -32,9% 31,1% 13,0%
LNST -34,4% 30,3% 12,2%
(ctia ¢ ddéng cong
ty me)
Téng tai san 1,46% 7,40% 6,78%
VCSH -0,29% 4,96% 5,48%
Thanh khoan
Thanh toan hién 43 4.0 3.8
hanh
No/tai san (%) 4,7% 4,7% 4,9%
No/vén csh (%) 6,2% 6,2% 6,6%
Kh'a nang thanh 85 78 68
toan lai vay
DPinh gia
EPS (VND) 4.081 5.320 5.969
BVPS (VND) 25.270 26.524 27.977
Cashrlow 2020 2021F 2022F
Statement
CFO 7.330 13.820 14.329
CFI 99 (3.808) (4.291)
CFF (6.668) (7.457) (8.195)
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Website: www.psi.vn

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

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

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

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

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.

Bdo 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
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 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

Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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