CONG TY CO PHAN CHUNG KHOAN DAU KHI

TONG CONG TY KHi VIET NAM (HSX: GAS)

DANH GIA KHA QUAN
Gia muc tiéu 77,000
Gia hién tai 70,300
Upside 9,5%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 114,600 / 53,900
Vén héa thi trudng (ty VND) 134,550
SLCP dang lwu hanh (triéu cp) 1,913,950
KLGDBQ 52 tuan (cb phiéu) 445,858
S& hiru trong nwéce (%) 54%
S& hiru nwdc ngoai (%) 46%
Room nwéc ngoai (%) 49%
Mot sé chi tiéu chinh
2018 2019 2020E
Doanh thu (ty VND) 75.612  75.005  63.069
LN gdp (ty VND) 17.491  16.919 13.137
LN rong (VND) 11.454  11.902 9.156
Tang trwdng LNR (%) 18% 391%  -27.73%
EPS (VND) 5.838 6.219 4.784
Tang trwéng EPS (%) 7% -23%
BVPS (VND) 23,55 25.344 25.679
ROE (%) 25,4%  24,5% 18,6%
ROA (%) 18,9%  19,4% 14,4%
Dién bién gia coé phiéu
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Cap nhat tinh hinh doanh nghiép quy 11.2020

GAS ting 50% ké hoach cb tirc tién méat nam 2019 Ién 4.500 déng/CP (lgi
suét 7,1%). Dai hoi théng qua viéc chia cd tirc tdng ty 1& 45% thay cho mirc
30% nhw ké hoach.

Nguén khi tir b& Nam Cén Son niva dau ndm 2020 wée tinh giam 3,5 triéu
m3/ngay dém so véi cung ky. Trong 6 thang dau nam, san lwong tr b& Nam
Coén Son suy gidam manh, bang so véi cung ky nam 2019, dac biét sy ¢cb ro ri
khi L6 11.2 dang trong thoi gian khéc phuc do dé phai dirng cép khi kéo dai tr
dau thang 3/2020, c6 kha ndng cap khi tré lai vao ntra cudi ndm, wéc tinh san

lwong khi vé by gidm 1,7 triéu m3/ngay dém.

Dy an dwéng 6ng thu gom, van chuyén khi mé Sao Vang - Dai Nguyét lui
ké hoach hoan thanh tir quy 11.2020 sang quy IV.2020 do anh hwéng cla
dich bénh. Chiing tdi van cho rang cé kha ndng hoan thanh trong ndm 2020 va
b&t diu cap khi trong quy 1/2021 v&i san lwong khi cap 1a 1,8 ty m3/nam, tuy
nhién lgi nhuan dy an gidm so véi ké hoach do kéo dai thoi gian dan dén tang

chi phi thyec hién.

Tién do cua dw an mé khi Sw Tt Trang — giai doan 2 dw kién lui thém 1
nam. Theo tai liéu PHCD, GAS dat muc tiéu don dong khi dau tién tr md Sw
T& Trang — giai doan 2 vao quy 4/2023 so v&i ké hoach ban dau la nam 2022.
Dy an da hoan thanh xong FS va dang trinh phé duyét.

Tinh hinh tiéu thu khi 6 thang dau nam

LNST 6 thang ddu nam wéc dat 3.930 ty. PV GAS ghi nhan tdng doanh thu
wéc dat 33.438 ty ddng, bang 106% ké& hoach 6 thang, gidm 14,6% cuing ky
nam trwéce.

Két thuc quy Il, GAS d4 tiép nhan gan 4,8 ty m3 khi am; san xuét va cung cap
hon 4,6 ty m3 khi khé, san xuét va cung c&p khoang 40 ngan tan condensate;
san xuét va kinh doanh 923 ngan tan LPG.

Dw phéng KQKD nam 2020

Chung t6i diéu chinh gia dau Brent trung binh trong bao cao trudc tir 35
USD/thung 1én 42 USD/thung trong nam 2020. V@i gid dinh trén chang téi wéc
tinh lgi nhuan trwdc thué ndm 2020 cla GAS dat 11,638 ty (-22,8% so voi
2019) va lgi nhuan sau thué clta coéng ty me gidm con 9,156 ty ddng (twong
duwong -23%).

Dinh gia doanh nghiép

Phwong phap Gia c6 phiéu (d/cp)

P/E 104,404
P/B 59,980
EV/EBITDA 81,390
Phwong phap so sanh 81,390
Phwong phap DCF 73,000

Trung binh 77,195

Trung Tam Phan Tich
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LNST 6 thang dau nam wéc dat 3.930 ty. PV GAS ghi nhan téng doanh thu wéc dat 33.438 ty dong, bang 106% ké
hoach 6 thang, gidm 14,6% cung ky ndm trwdc. Loi nhuan truwdc thué wéc dat 4.941 ty dong, bang 121% ké hoach 6
thang; Loi nhuan sau thué wéc dat 3.930 ty ddng, bang 120% ké hoach 6 thang; giam 35,9% so v&i cling ky nam trwéce.

GAS ting 50% ké hoach c6 tirc tién mat nam 2019 Ién 4.500 dong/CP (lgi suat 7,1%). Dai hdi théng qua viéc chia cb
tirc téng ty 1& 45% thay cho mirc 30% nhw ké hoach. Trong nam 2020, do tinh gia dau anh hudng dén hoat dong kinh

doanh giai doan dau ndm, GAS dat ké hoach cb tirc tién mat than trong nhw thuwéng 1& & mae 3.000 dong/CP.

Ngudn khi tir bé Nam Con Son nira ddu nam 2020 wéc tinh giam 3,5 triéu m3/ngay dém so vé&i cung ky. Trong 6
thang dau nam, san lwong tr b& Nam Coén Son suy gidm manh, bing so vé&i cung ky ndm 2019, déc biét sw ¢cb ro ri khi
L6 11.2 dang trong thoi gian khéc phuc do d6 phai dirng cap khi kéo dai tr diu thang 3/2020, dw kién co kha ndng cap
khi tr& lai vao thang 7/2020, wéc tinh san lwong khi vé bd gidm 1,7 triéu m3/ngay dém. Chiing t6i wéc tinh trong 6 thang
cudi nam, san lwong khi vé bd tir bé Nam Cén Son twong duwong mirc thwe hién nlra ddu ndm, dat hon 2,8 ty m3, twong
&ng hoan thanh 98,5% ké hoach dét ra.

Uéc san lwong khi vé b 6 thang dau nam 2020

+30%

+5%

Ctru Long Nam Cén Son PM3-Ca Mau Ham Réng - Théi Binh

m6T.2019 mUdc 6T.2020

Dvw an dwong 6ng thu gom, van chuyén khi mé Sao Vang - Dai Nguyét lui ké hoach hoan thanh tr quy 111.2020
sang quy I1V.2020 do anh hwéng cuta dich bénh. Do qua trinh trién khai nhiéu van dé ky thuat phat sinh phai x ly, ddc
biét &nh huéng cla dich bénh Covid-19 khién dw an bi dan tién d6. Chung t6i van cho réng cé kha ndng hoan thanh trong
nam 2020 va b&t dau cép khi trong quy 1/2021 vé&i san lwong khi cép la 1,8 ty m3/nam, tuy nhién loi nhuan dw an gidm so

v&i ké hoach do kéo dai thoi gian dan dén tang chi phi.

San lwong khi tir Bé Ctru Long ting 30% (so véi cung ky) do cong suat nén khi ting va ting khi Thién Ung vé
b&. Trong nlra ddu n&m 2020, GAS b sung sb 3 hop déng van chuyén khi Thién Ung - Dai Hung vé bd véi Vietsovpetro
tor cudi thang 3/2020 va m& réng nang cdng suat nén khi 16 09-1, wéc tinh san lwong khi vé bd niva dau nam dat 700

triéu m3, tdng 30% so v&i 530 triéu m3 thwe hién ndm ngoai.

Dw an kho chira LNG Thj Vai van dang vwot ké hoach trién khai va trong qua trinh Iwa chon nha cung cap LNG.
Gan day, GAS da ky hop déng ban véi 2 nha cung cdp LNG la Shell Singapore va Gazprom Marketing and Trading
Singapore, déng thdi sé hoan thanh viéc lwa chon va ky két hop ddng cé ky han véi cac nha cung cdp LNG. Dau ra cla

dw an chi yéu cung cip LNG cho Nha may dién Nhon Trach 384 (80%) va 20% con lai ban theo hinh thirc hop déng
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giao ngay v6i cac khach hang cong nghiép. Giai doan 1 c6 cong suét 1 triéu tAn LNG/ndm (twong dwong khoang 1,4 ty
m3 khi) dw kién hoan thanh ndm 2022.

Tién do cta dw an mé khi Sw T Trang — giai doan 2 dw kién day Iui thém 1 nam. Theo tai liéu PHCD, GAS d&t muc
tiéu dén dong khi dau tién tr mé Sw T& Trang — giai doan 2 vao quy 4/2023 so v&i ké hoach ban dau 14 ndm 2022. Dy an
da hoan thanh xong FS va dang trinh phé duyét.

Tinh hinh tiéu thu khi 6 thang dau nam: Két thuc quy I, wéc tinh GAS da tiép nhan gan 4,8 ty m3 khi 4m; san xuét va
cung cap hon 4,6 ty m3 khi kho, san xuét va cung cap khodng 40 ngan tan condensate; san xuét va kinh doanh 923 ngan
tan LPG.

2018 2019 6T.2019 | 6T.2020 | So v&icung ky
Khi 4m vao b& 10,001 10,225 5,331 4,807 -10%
Khi khé (Tr.m3) 9,791 9,948 5,032 4,626 -12%
LPG (1000T) 418 372 792 923 17%
Condensate (1000T) 95 66 40 28 -30%

Diéu chinh Dw phéng KQKD (cap nhat dén thei diém ra bao cao)

(1) Gia dau Brent trung binh trong ndm 2020 dat 42 usd/thung da phuc héi trong 2 thang tr& lai day tlr mirc trung
binh trong thang 4 la 26.63 USD/thung Ién m&c 40.8 USD/thung trong thang 6. Nguyén nhan do OPEC+ duy tri
murc cat gidm 9.7 triéu tung/ngay dén hét thang 7 va dw kién duy tri mac cét gidm 7.7 triéu thung/ngay dén cubi
nam va nén kinh té toan cau dang cé nhirng dau hiéu hdi phuc trong thang 6.2020. Ching tdi diéu chinh gia dau
Brent trung binh trong bao cao trwéce tir 35 USD/thung 1én 42 USD/thung trong nam 2020.

(2) Dw phéng doanh thu tir hoat déng kinh doanh khi khé giam 1.741 ty so v&i dw phéng trweéc do dy kién
duwong 6ng dan khi cham tién do béi dich Covid nén dy kién thdi gian cap khi tr mé Sao Vang Dai Nguyét Ui

sang nam 2021, do d6 khong ghi nhan 450 triéu m3 khi dw kién tlr md Sao Vang Dai Nguyét vao quy IV.2020.

V@i cac gia dinh trén ching t6i wéc tinh doanh thu nam 2020 cia GAS dat 11,638 ty (-22,8% so véi 2019) va lgi nhuan

sau thué ctia cong ty me gidm con 9,156 ty ddng (twong dwong -23%).

binh gia doanh nghiép

1. Phwong phap chiét khau dong tién (DCF)
Pon vi: Triéu déng

Nam 2020F 2021F 2022F 2023F 2024F
Ngay két thic ndm 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/12/2024
EBITDA 12.907.305 13.807.595 14.945.246 16.241.975 16.999.394
EBIAT (NOPAT) 8.188.600 8.693.256 9.464.944 10.379.858 10.849.853
+ Khiu hao 2,671,556 2.671.556 2.941.024 3.114.065 3.267.152
- Tang vén Iwu dong rong 1,380,927 1.194.126 (238.249) (383.841) (562.903)
- Chi phi vén (6,806,120)  (6.806.120) (3.551.010) (3.037.942) (3.373.520)
- Chi phi tai san cb dinh vé hinh (26,986) (28.335) (29.752) (31.240) (32.802)
FCFF 5.221.176 7.816.686 9.127.475 9.679.348 10.398.375
Chiét khau dong tién 4.780.916 6.554.026 7.007.755 6.804.827 6.693.900
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Gia tri cha s& hiru méi c6 phiéu

No rong
No¢ ngén han 1.340.568
No' dai han 1.455.930
Cb dong thiéu sb 1.107.565
Tién va twong dwong tién (29.390.899)
Dau tw vao don vj lién két (404.694)
No rong (25.891.530)

Gia tri thwc cta c6 phiéu

EBITDA

Gia tri doanh nghiép 114.203.255
Less: Net debt (25.891.530)

Gia tri ndi tai ctia cé phiéu 140.094.786
C6 phiéu lvu hanh 1,913.95

Gia tri c6 phiéu

2. Phwong phap so sanh
Chung toi thwe hién phwong phap so sanh bang cac tinh toan P/E ; P/B va EV/EBITDA trung binh clia cac cong ty cuing

nganh trong thi trwérng maéi ndi chdu A. EPS binh quan 4 quy gan nhét ctia GAS la 5,857 d/cp, BV QII.2020 la 26,569
d/cp va EBITDA Trailing 1a 15,469,911 triéu déng. Két qua dinh gia theo phwong phap so sanh nhw sau:

Ticker Name PIE P/B EV/EBITDA T12M

IGL IN Equity INDRAPRASTHA GAS LTD 25.08 5.85 16.45
PTG MK Equity PETRONAS GAS BHD 19.44 2.68 8.86
GUJGA IN Equity GUJARAT GAS LTD 18.5 6.68 10.42
603053 CH Equity | CHENGDU GAS GROUP CO LTD-A 26.62 3.85 22.42
MAHGL IN Equity MAHANAGAR GAS LTD 13.34 3.58 6.46
1600 HK Equity CHINA TIAN LUN GAS HOLDINGS 6.96 1.42 6.39
9908 TT Equity GREAT TAIPEI GAS CO LTD 21.46 1.47 10.69
603706 CH Equity XINJIANG EAST UNIVERSE GRO-A 26.21 2.56 19.56
015350 KS Equity BUSAN CITY GAS COLTD 7.95 0.53 1.04
1430 HK Equity SUCHUANG GAS CORP LTD 30.58 15 8
8908 TT Equity SHIN HSIUNG GAS CO LTD 21.5 3.28 9.72
8917 TT Equity HSIN TAIGAS CO LTD 19.63 3.67 6.74
9926 TT Equity SHIN HAI GAS CORPORATION 20.26 2.49 7.92
004690 KS Equity SAMCHULLY CO LTD 16.97 0.19 2.96
9918 TT Equity SHIN SHIN NATURAL GAS CO LTD 29.9 2.07 9.83
SNGP PA Equity SUI NORTHERN GAS PIPELINES 2.7 1.59 2.52
016710 KS Equity DAESUNG HOLDINGS CO LTD 17.08 0.49 7.25
015360 KS Equity YESCO HOLDINGS CO LTD 8.42 0.27 7.35
117580 KS Equity | DAESUNG ENERGY CO LTD 13.27 0.44 3.77
034590 KS Equity | INCHEON CITY GAS CO LTD 10.64 0.54 0.08
Trung binh 17.83 2.26 8.42

Gia c6 phiéu (d/cp) 104,404 59,980 81,390
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Bao cao tai chinh
Income Statement
(VND bn)
Doanh thu thudn
Gia vbn hang ban
Loi nhuan gép
Chi phi ban hang &
QLDN
Loi nhuan thuan tw

hoat dong kinh
doanh

Doanh thu hoat dong
tai chinh

Chi phi tai chinh
Phan 13i hoc I8 trong
cong ty lién doanh,
lién két

Loi nhuan khac

Lei nhuén trwéc
thue

L¢i nhuan sau thué

L¢i nhuan sau thué
ctia ¢6 déng cong ty
me ]

Loi nhuan sau thué
ctia c6 dong khéng
kiém soat
Balance Sheet (VND
bn)

Tai san ngan han
Tién va dau tw tai
chinh ngan han
Cac khoan phai thu

Hang tbn kho
Tai san ngan han
khac
Thué thu nhap hoan
lai
Tai san dai han
Tai san cb dinh
DAu tw tai chinh dai
han
Tai san dai han khac
Tdng tai san
No phai tra
I. No’ ngan han
Il. N dai han
Vén chi sé hiru
Vén diéu 1&

Lei nhuan gilr lai
Loi ich cb déng khéng
kiém soat

Téng ngudén vén
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Chi s6 chinh

Kha nang sinh l&i
Bién lgi nhuan gop
Bién EBITDA

Bién lgi nhuan sau
thue

ROE

ROA
Tang trwéng
Doanh thu

Lei nhuan gbp
Loi nhuan sau thué
(ctia cb déng cong

ty me)

EPS

Téng tai san

VCSH

Thanh khoan

Thanh toan hién
hanh

No/tai san

No/vén chd s& hiru
Kha nang thanh
toan lai vay

binh gia

Cb ttrc

EPS (VND)

BVPS (VND)

Cashflow
Statement

CFO
CFI
CFF

Trung Tam Phan Tich

2020F 2021F
0,21 0,20
0,20 0,20
0,15 0,14
0,19 0,19
0,14 0,15
-15,9% 8,6%
-22,4% 6,7%
-23,1% 5,4%
4.784 5.043
3,54% 4,71%
1,32% 4,38%
43 4,2
7,0% 6,7%
9,2% 8,8%
79 45
45% 39%
4.784 5.043
25.679 26.805
2020F 2021F
13.177 12.523
(6.833) (3.579)
(6.878) (7.502)
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyé&n nghi clia PSI dudc xdy dung dua trén mirc chénh |éch gitra két qua dinh gia va gia c6 phiéu trén thi trudng tai thdi diém dinh gia,
c6 gid tri 6 thang ké tir thdi diém phat hanh béo cdo. C6 3 mlrc khuyén nghi cho mbi c& phiéu, tuong tng vdi tirng murc chénh 1&ch. Cac khuyén
nghi c6 thé dugc thay ddi sau mdi [an cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong clia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

THONG TIN LIEN HE
CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwong Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

L4u 1, tda nha PVFCCo, sb 43 Mac Binh Chi,

Phwong Pa Kao, Quan 1, Tp. HS Chi Minh
bién thoai: (84-8) 3914 6789

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

Chi nhanh TP. Pa Nang

Tang G va Tang 1, Toa nha PVcomBank
Da Néng, L6 A2.1 dwong 30 thang 4,
phwéng Hoa Cwong Bac, Quan Hai Chau,

TP. Da Néng
Dién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TiCH

Lé Blrc Khanh

Phé Giam déc Trung tam Phan Tich
Email: khanhld@psi.vn

Lé Thj Ha Giang
Bo phén truyén théng
Email: gianglth@psi.vn

Poéng Khau Ta
Chuyén vién phan tich

Email: tudk@psi.vn

Pham Hoang
Chuyén vién phan tich
Email: phamhoang@psi.vn

Dao Hong Dwong
Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh
Phé Phong PTDN
Email: thanhdt@psi.vn

Ngé Hoéng Dirc
Chuyén vién phan tich

Email: ducnh@psi.vn

Nguyén Minh Hiéu
Chuyén vién phan tich

Email: hieunm@psi.vn

Nguyén Hoang Minh Hwong
Chuyén vién phan tich
Email: huongnhm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong béo co nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét ddi ctia cac thong tin nay.

Bdo cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén s dung bao cao nay nhu mét 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 déi tugng dugc nhic dén trong bao cdo nay vé nhitng tén that c6 thé xay ra khi dau tu hodc thong tin
sai léch vé ddi tugng dugc nhac dén trong bao cdo nay.
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