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GIA DAU TIEP TUC LAP PINH LICH SU, NHU CAU

BAO CAO CAP NHAT SECURITIES
TONG CONG TY KHI VIET NAM (HSX: GAS)
TIEU THU XANG DAU TANG CAO GIUP GAS HOI

PHUC MANH ME TRONG NAM 2022

- - - 4
R o , PETROVIETNAM
CHi TIEU (Ty ddng) 2021 2022F  2023F GAS

CAP NHAT KET QUA KINH DOANH

Doanh sé thuan 78.992 86.820 87.691
Gia von hang béan (65.007) (71.448) (72.165) NGANH CAP 4:
Léi gop 13.986 | 15.372 | 15.526 THIET BI VA DICH VU DAU KHi
Thu nhép tai chinh 1.187 1.304 1.318
Chi phi tai chinh (403) (443)  (447)
Trong dé: Chi phi 15i vay (304) (401)  (422) S6 lugng CP niém yét 1.895.000.000
L&i/(16) ttr cong ty lién doanh 15 862 870 S6 lugng CP luu hanh 1.913.950.000
Chi phi ban hang (2.133) (2.344) (2.367) Vén héa (ty VND) 214.362,40
Chi phi quan ly doanh nghiép (1.479) (1.626)  (1.642) Bi€n dong gia 52 tuan +39,65%
L3i/(18) tir HP kinh doanh 11.173 13.126 13.257 KLGDTB 10 phién 1.167.640
Thu nhap khac, rong 83 91 92 % s@ hitu nudc ngoai 2,89%
L&i/(10) rong trudc thué 11.205 13.161  13.293 Room nudc ngoai con lai 46,57%
Léi/(lc“;)~ thuan sau thué 8.852 10.574  10.680
L3i/(16) C8 dong Cty me 8.673 10.361 10.465 Tap Doan Dau Khi Viet Nam 95, 76%
EPS (VND) 4.3“55 A’5.3o3 | 5.352, Phan Quéc Nghia 0,00%
Nguon: CTS tong hop va du’ bao Hoang Vn Quang 0,00%
Tran Thi Hoang Anh 0,00%

LUAN PIEM PAU TU

- Gia dau du bao ti€p tuc lap dinh mai, dat mdc US$90/thung,

cung vdi nhu cau di lai h6i phuc la dong Iuc gilp GAS tang

trudng manh mé trong nam 2022F; 1204
- Vé dai han, GAS sé hudng Igi tir (1) viéc cung cap khi LNG khi ;5.
du an nha may dién Nhon Trach 3 & 4 du kién di vao hoat
déng giai doan 2023-2024F, (2) md khi Sao Vang Dai Nguydt
bu ddp trilr lvgng khi khai thac sut giam, gilp cai thién BLNG. .
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- Vling gié giao dich hién tai: 111.000 - 112.800 VND/cG phiéu 7"
- Vung gia du bao: 127.700 — 129.000 VND/c6 phiéu  2%°- H
- Thdi gian nam gitr <= 12 thang ‘“||”|LI||I|M|I|||II|I‘ mm w\‘\||\|||i||‘I||IH|||Lun.i.hl..\“h ||.|||I|i|l
- Ldgi nhuan du kién: +15,2%
Nguyén Phudng Mai, MBA (Ngudn: CafeF, CTS téng hop)
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Du bao hoat dong kinh doanh ctia GAS trong nam 2022F:

- Nam 2021, PV GAS da cung cdp 7.093,7 ty m3 khi kho; san xudt
va cung cap trén 61,2 nghin tan condensate; 1.975,8 triéu tan LPG
(dat 123% k€ hoach va vé dich trudc ké hoach 02 thang); ti€p tuc
duy tri cung c8p khi 6n dinh dé san xuét gan 15% san lugng dién,
70% dam, dap (ng gan 70% thi phan LPG ca nudc. Cu thé, huy
dong khi cta khach hang EVN gidam manh, chi bdng 76% so Vdi
cung ky ndm trudc, bdng 69% ké hoach cua Petrovietnam. Nhu cau
clia cac hd cdng nghiép, thi trudng cd thdi diém giam 35-40% d6i
vGi LPG va 25-30% dGi vdi khi thap ap, CNG so véi khi dich Covid-
19 chua bung phat [an thir 4.

- Nhin chung, CTS nhan dinh trong nam 2022F, GAS sé ti€p tuc tang
trudng bén virng nhd gia dau tang phi ma, nhu cau di lai va san
xudt kinh doanh phuc hoi. Ching t6i udc tinh trong nédm mang kinh
doanh chinh ctia GAS bao gom khi kho, condensate, LPG, CNG, van
chuyén, trong d6 khi khd va LPG chiém ty trong doanh thu cao nhét,
[an lugt l1a 44% va 45% trong nam 2022F.

- Do sur ¢6 tir thiét bi dan khi tir thuong ngudn ngay mét ting dan
dén tinh trang dinh tré trong céng tac san xuat. CTS du doan san
lugng khi khd vé bg tang 5% so véi nam trudc. Tuy nhién, mang
kinh doanh khi khé nay van dudc hudng Igi tich cuc tir gid dau tang
US$75/thung trong nam 2021 va san lugng dugc bu dap tir mo khi
Sao Vang Dai Nguyét du kién 1,8 ty m3/nam nén BLNG tang 2%.

- Mang kinh doanh khi LPG gap khé khan do su’ canh tranh tir Cong
ty Nang Lugng Hai Linh vao gitta ndam 2021. Nhung vé cubi nam
mang kinh doanh nady van dat san lugng khi tiéu thu bing nidm
2020. Nhung tinh hinh sé dudc cai thién trong nam 2022F-2023F
do GAS tring géi thau cung cap khi LNG cho EVNGenco3. CTS dy
kién du &n nay sé trién khai vao ndm 2022F-2023F, cing véi xu
hudng gid dau tdng gid sé khién doanh thu cla mang nay tdng
trudng 38%. CTS udc tinh trong nam 2022F doanh thu mang khi
LPG s€ bién dong tdng nhe +11%.

- Bén canh d6, cac du an dau tu xay dung cd ban cua GAS dang
dugc hoan thanh dung tién do, sé dong gop vao gidi quyét tinh
trang thiu hut san lugng khi, va dinh hudng nhp khdu khi LNG
trong dai han. Cu thé, dudng 6ng dan khi Sao Vang Pai Nguyét da
hoan thanh vao quy 4/2020, bd sung 117 triéu m3 vao 2 thang cudi
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Bang 1: Co cau doanh thu cia GAS,
giai doan tir 2017-2022F
Ngudn: GAS, CTS téng hop va du bdo
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Bang 2: Gia dau thé gidi,
giai doan 2016-2023F
Ngudn: CTS tdng hdp va du béo
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nam. Du kién kho chra LNG Thi Vai 1 triéu tan/ndm s€ van hanh ;5000

thuong mai vao Quy 3/2022F. Ngoai ra, GAS dang chudn bi xay 50,000 oo 820
dung kho chfa Son My 3 triéu tan/nam, Long An 2,1-2,6 triéu 28,997
- \ a2 L A mgw v L . « s 80.000 75.612 75,005

tan/nam, va Hai Phong 1-3 triéu tan/nam. bBac biét, du’ an Nha may

dién Nhon Trach 3 va 4 sé dugc dua vao van hanh trong giai doan 70.000 64.522 64.135
> N N “ N 59.209
2023F — 2024F, khi To hdp Lién doanh nha thadu Samsung C&T va 60.000
LILAMA trung thau EPC du an nay trong thang 2/2022. 50.000
RUI RO 40.000
709 &.0

- Cac du an khai thac mo khi méi cham tién do do khong co su dong 30.000

bo trong thugng — ha nguon. 20.000
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. 938
- Gia dau va HSFO bién dong khé ludng dan dén gid mua ban cac 10000 (@237 I
loai khi trong nudc bi anh hudng I4n. I

QUAN PIEM VA PINH GIA

m Doanh thu thuin (ty déng) M Loi nhudn sauthué (ty déng)
Tai gia giao dich ngay 11/02/2022, cd phi€u GAS dang
dugc giao dich vdi chi s6 P/E diéu chinh nam 2021 la 25,7 [an, mic

Bang 3: Doanh thu va Igi nhuan cua GAS,
giai doan 2016-2022F
Ngudn: CTS tdng hgp va du béo

dinh gi& nay theo quan diém clia ching ti kha 13 hap dan so hiéu
qua kinh doanh dugc cai thién clia GAS.

Ching t6i du phdng doanh thu va Igi nhudn sau thué cla

GAS c6 thé [an lugt dat 86.820 va 10.574 ty dong trong ndm 2022F M6 hinh dinh gia Trong s6 Gia
€O the lan ot dat 86.820 va 10.574 ty dong trong na FCFF 25%  131.368
tdng lan lugt 10% va 19% so vdi nam 2021; va xu hudng nay s€  FCFE 25% 114.338
dugc tiép tuc duy tri trong nhitng ndm sau d6. S dung phuong  P/E 25% 136.353
P/B 25% 134.239

phap binh quan FCFF, FCFF, P/E va P/B dinh gia: 129.074 Gia muc tiéu binh quan
dobng/cé phiéu —tuong duong muc tdng +15,2% so vGi mic gia  (dong/cp)
ngay 11/02/2022.

129.074
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cla VietinBank Securities dugc xdy dung dua trén cd s6 mic tdng/giam tuyét ddi cla gia c6

phiéu tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% tra Ién
THEO DOI NEu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gia muc tiéu thdp hon gia thi trudng téi thi€u 15%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CS phan Ching khodn Ngan hang Céng Thuang
Viét Nam (CTS). Nhitng thong tin str dung trong bao cdo dugc thu thap tur nhirng ngudn dang tin cdy va CTS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo cdo nay la cua (cac) tac gia va khong nhéat
thiét lién hé vdi quan diém chinh thirc ctia CTS. Khdng mét théng tin cling nhu' y kién nao dugc viét ra nhdam muc dich
quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugdc phép sao chép, tai ban bdi bat
ky c& nhan hoéc t6 chlic nao khi chua dugdc phép cta CTS.
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