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Doanh thu va LNST Quy 3/2022 déu
tang trudng tich cuc

Nhu cdu khi khé tu cac khach hang
nha may dién ky vong phuc héi tich
cuc trong nam 2023

GAS c6 dong luc tang trudng dai han
tu tiéu thu khiLNGvadyuanL6B-0
Mon

Khuyén nghi MUA véi gia muc tiéu
134,000 VND/cd phiéu

Trong Quy 3/2022, GAS tiép tuc ghi nhadn két qua kinh doanh tang trudng tot vai
Doanh thu va Lgi nhuén sau thué dat [an lugt 24,329 ty VND (+31.2% YoY) va 3,029
ty VND (+25.4% YoY). San lugng khi am clia GAS phuc héi so vdi cung ky 2021, dat
1.8 ty m® (+13.6% YoY) va san lugng LPG dat 547 nghin tan (+75.5% YoY).

Theo céc t6 chiic khi tugng qudc té, xac xuat thdi tiét budc vao pha trung tinh sé
tang lén ngudng 50% tuf giai doan thang 2-4, dong nghia vai viéc lugng nudc vé ho
cho cac nha may thuy dién sé& giam bét so véi giai doan 2021 - 2022. San lugng
dién & cac thuy dién giam di, nhiét dién than gdp khé thi dién khi sé dugc vu tién
huy dong. Khach hang nha may dién khivon la khach hang chinh cta GAS nén
nhu cau khi kho trong nam 2023 ky vong sé phuc héi. Ching téi du phéng san
lugng khi khé nam 2023 dat 8,920 triéu m? (+16.1% YoY).

Nhiét dién khi LNG s& dudc uu tién phat trién trong tugng lai. GAS sé& dugc hudng
lgi tU xu hudng nay khi dang la nha dau tu tién phong khi s& hitu 9/14 kho LNG sé
dudc xay dung va khai thac trong giai doan t8i. Du an LNG dau tién cta GAS - kho
LNG Thi Vai sdn sang chay thif trong cudi ndm 2022 va chinh thic di vao hoat dong
trong ndm 2023. Cong suat giai doan 1 clia kho LNG Thj Vai la 1 triéu tdn/nam, sau
d6 c6 thé md rong lén 3 triéu tdn/ndm trong giai doan 2024-2025. Bén canh dé, du
an L6 B - O M6n ma GAS la nha du tu chinh, ky vong sé& la déng luc tang trudng
trong dai han.

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh ciing nhu xem xét cac rui ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phi€u GAS. Gia muc tiéu la
134,000 VND/c6 phiéu vdi tdng mdc sinh 1Gi la 21.6% so vdi gia tai ngay
30/11/2022.

Mua

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 134,000 — _

* Ty lé CP tu do chuyén nhugng (%) 5% (%) M 3M 6M 12M
Tang/giam (%) 21.6% GTGD TB 3 thang (ty VND) 450.68 GAS 2 -12 -16 3
Gi4 hién tai (30/11/2022) VND 112,000 S6 hitu nudc ngoai (%) 3% VNINDEX -1 11 8 36
Gia muc tiéu thj trudng VND 132,753 C6 dongén PetroVietnam
Vén héa (nghin ty VND) 200.852 (95.8%)
Du phéng KQKD & dinh gia Gia c6 phiéu (Phai)
N&m tai chinh 2020A 2021A 2022F 2023F Thay d6i véi VN-Index (Trai)
Doanh thu (ty VND) 64,135 78,992 101,027 106,124 €0 120000
EBIT 8,694 10,374 17,530 17,090 0 ﬁgzzz
LN sau CDTS 7,855 8,673 14,428 13,898 ’
EPS (VND) 4,028 4,356 7,538 7,261 20 20,000
Thay d8i EPS (%) 344 8.1 730 40 70,000
P/E (x) 10.5 16.6 20.0 20.8 0 20,000
EV/EBITDA (x) 7.1 10.6 143 14.7 30,000
P/B (x) 1.7 2.7 44 3.7 20 N o » 10.000
ROE (%) 16.1 17.0 226 183 RO R
Ty sudt ¢ tdc (%) 8.4 42 20 20 AN

Ngudén: Bloomberg, KBSV
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HOAT DONG KINH DOANH

Doanh thu tang trudng dat 24,329 Trong Quy 3/2022, GAS tiép tuc ghi nhan két qua kinh doanh tang trudng tét
ty VND (+31.2% YoY) nhd san lugng vGi Doanh thu va Lgi nhudn sau thué dat lan lugt 24,329 ty VND (+31.2% YoY) va
tiéu thu tich cuc 3,089 ty VND (+25.4% YoY). Tin hiéu tdng trudng tich dén tir san lugng khi tdng

san lugng khi kho dat 1.7 ty m® (+14% YoY) va san lugng LPG dat 547 nghin tan
(+75.5% YoY).

K&t qua kinh doanh ctia GAS van tich cuc nhd vao san lugng. Tuy nhién, bién |gi
nhudn clia GAS sau khi ghi nhan dinh ky luc 10 nam vao Quy 2/2022 d3 giam vé
mUc 18.07%. Nguyén nhan dén tir viéc dién bién gia dau Brent, dau FO ciing
nhu gid LPG du van & muc cao nhung d& ha nhiét so védi thai diém Quy trudc dé.
Trong Quy 3/2022, gia dau Brent trung binh dat 100 USD/thung, thap hon trong
Quy 2 (113 USD/thung) nhung van cao hon 32.0% so v§i muc gia trung binh 76
USD/thling ctia Quy 3/2021. Gia LPG trung binh Quy 3/2022 ciing ghi nhan su
ha nhiét so vGi Quy 2 xuéng muc 695 USD/tan.

Bi€u dd 1. K&t qua kinh doanh ciia GAS, 2020 - 2022 (ty Biéu d6 2. Dién bién gia dau Brent, FO va CP LPG Aramco, 2017
dong) -2022
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Nguon: GAS, KBSV Ngudn: Bloomberg, KBSV
Biéu d6 3. San lugng khi kho va LPG clia GAS, 2020 - 2022
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Ngudn: GAS, KBSV
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Bang 1. Téng hgp KQKD 9M2022 clia GAS

Ty VND

Gia dau Brent binh quan (USD/thuing)
Gia dau FO binh quan (USD/tan)
Gia CP LPG Saudi Aramco (USD/tan)

San lugng

San lugng khi khé (triéu m3)

Khach hang dién

Khach hang dam
Khach hang hg CN

San lugng LPG (nghin tén)

Doanh thu

Lgi nhuan gop

Bién Igi nhuan gop (%)

Chi phi SG&A
% SG&A / doanh thu
LN tir HPKD

Thu nhép tai chinh

Chi phi tai chinh

Thu nhép khéc (rong)
LN trudc thué

LN sau thué

9M2021

70
385

588

5514.5

3601.5

646.7
642.2

1334.6

58,815

10,459

17.78%

(2,444)
-4.2%
8,015

883

289

34
8,644

6,822
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9M2022 YoY % Nhan xét

Gia dau tuy d3 ha nhiét nhung van duy tri § miic
cao trong 9M2022 khi cdng thang chinh tri dién ra
va van dé vé ngudn cung thay thé dau chua dugc

giai quyét
104 49%
535 39%
77 32%
San lugng khi khé phuc héi so v8i mic thap cua
o 0 J
5735.2 4% Quy 3/2021
Tuy san lugng cho khach hang dién tang so vdi
o.  Micnén thap 2021 nhung huy dong dién khivan
4104.8 14% bi han ché do huy déng tlf thuy dién van & mic
cao trong Quy 3/2022
831 28%
799.3 24%
1557.3 17%

Doanh thu tdng nhd mat hang cd s dé tinh gia
78,672 33.8% khi nhu Brent, dau FO va LPG van & muic cao so
V@i cling ki va san lugng khi kho tang

16,446 57.2%

20.90%

(2,483)
-3.2%
13,963
1,079

Chi phi tai chinh ting do khoan 6 ty gid cao hon

(0)
488 68.86% 3.5 [an so vdi cuing ky.

56
14,612 69%

11,726 72%

Ngudn: KBSV, GAS

Gia dau ky vong tiép tuc neo cao
khi van dé nguén cung chua dugc
giai quyét

Trong Quy 3/2022, gia dau Brent mdc du da giam so vdi quy trudc nhung van
dang & mdc trung binh 95 USD/thung (+36% YoY). Chung t6i ky vong gia dau sé
ti€p tuc neo cao trong thai gian tdi do (1) xung dét Nga - Ukraine ti€p tuc kéo

dai de doa ngudn cung toan cau, (2) A Rap X&-(t (nha san xuét chinh cla
OPEC+) bac bé tin don s& tdng san lugng va kién tri vdi chinh sach cat giam cho
dén nam 2023, kha ndng tang cong sudt clia OPEC+ 1a khdng chic chén (3) Dy

trit dau clia My xudng muc thap, khi gia dau giam M§ c6 kha nang sé mua vao
dé tang lugng hang trong kho du trii chién ludc.

Theo quan sat clia ching téi, cac té chiic du bao 1&n déu cho thay quan diém
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Biéu db 5. Dy bao gia dau Brent clia KBSV, 2017-2026

(USD/thung)
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thi trudng dau tiép tuc bi that chit. Nhu cadu dau ndm 2023 c6 kha ning vudt
muc trudc Covid-19 trong béi canh ngudn cung dau thay thé cho Nga chua
dudc giai quyét, tham chi cung xuat khau dau thé gidi c6 thé giam do l&nh
triing phat ctia Chau Au va M. Tuy nhién, d&u hiéu md ctfa cGia Trung Qudc
chua rd rang cing nhitng dong thai kiem ché tu My va dong minh [a yéu té cd
thé khién gia dau ha nhiét phan nao trong ndm 2023. Do d6, ching t6i d€ muc
du bao trung binh ciia minh dau Brent cho ndm 2023 giam nhe xuéng muic 90
USD/thlung nhu tai biéu d6 5 dudi day.

Bén canh dd, véi dién bién va du phéng gia dau Brent nhu trén, gia ban ra cla
GAS s& van duy tri 8 mdc cao nhung giam nhe vao 2023. Tugng (ing, gia LPG du
phdng dua ra cho nam 2022 khoang 747 USD/tdn (+16.9% YoY) va giam xudng
726.82 USD/tan (-2.7% YoY) vao ndm 2023.

Biéu d6 6. Brent va dau FO cé dd tudng quan chit ché&, 2017-
2022
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Nguon: Bloomberg, KBSV

Khach hang chinh ctia GAS la cac
nha mdy nhiét dién sé cé trién
vong sé& sang hon trong 2023

Ngudn: Bloomberg, KBSV

CG ciu nguon huy ddng dién clia EVN cho thay su suy giam cta nhiét dién than
khi ty lé nay giam tU 47.4% trong nam ngoai xuéng 38.8% trong 10 thang 2022.
V@i ddc thu vé thuy van va huy déng ciia EVN hang ndm, EVN s& tang cudng

huy dong dién tlf cdc nha may thuy dién dé cé thé giam thiéu chi phi huy dong
trén toan hé théng so véi cac ngudn dién cd chi phi dat dé hon nhu nhiét dién.
V@i lugng nudc vé khu vuc mién Trung va mién Nam t6t nén téng san lugng

thuy dién huy déng 10 thang cao hon ké hoach dat 82.42 ty kWh, chiém 36.5%.

Theo du bdo ti cac té chiic khi tugng quéc t&, hién tugng La Nina cé xac suat
cao duy tri dén hét thang 2/2023, d6ng nghia véi viéc lugng nudc sé dudc dam
bao cho cac nha may thuy dién. Tuy nhién, dy bao cling cho thay xac xuat thai
tiét budc vao pha trung tinh sé tang lén ngudng 50% tu giai doan thang 2-4,
déng nghia vdi viéc lugng nudc vé ho cho cac nha may thuy dién sé giam bét so
v@i giai doan 2021 - 2022. Theo d6, giai doan dau Quy 2/2022 cac doanh
nghiép nhiét dién khi cé trién vong tugi sdng hdn sau giai doan La Nina 2021-
2022 va chiu ap luc tif cac dy an dién nang lugng tai tao phat trién 6 at.

Ngoai ra, anh hudng ti cudc chién gilta Nga-Ukaraine da khién gid than tang
cao, hién tai gia than dang dudgc giao dich & mic 346.45 USD/tan (+104% so v{i
ddu ndm). Ching tdi cho rang gid than van con neo cao trong thdi gian sap téi
do han ché vé ngudn cung trong khi nhu cdu tang [én tai nhiéu quéc gia khi mé
cUfa lai nén kinh té sau dai dich.

San lugng dién & cac thuy dién giam di, nhiét dién than gia gap kho thi dién khi
sé dudc hudng Igi néu cac nha may nhiét khi dudc uy tién huy dong. Khach
hang nha may dién khi vén la khach hang chinh cta GAS.
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Cho ndam 2022 va 2023, ching t6i gilt nguyén du phdng san lugng khi khoé cung
cap cho cac nha may nhiét dién khi sé dat lan lugt 5.4 ty m3 (+8% YoY) va 7.1 ty
m? (+30.9% YoY) nhd vao dién bién néu trén.

Biéu d6 7. Cd cdu huy dong ctia EVN theo ngudn dién Biéu d6 8. Thgi tiét c6 kha ndng budc vao trung tinh trong ndm

2023

m Dién nhap khau mNanglugng taitao m Tua bin khi m Nhiét dién than m Thuy dién

100% +
90% -+ 11.30% 13.20% 80%

80%
0% +
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30% —+
20%
10% -+
0% -

47.40%

Luy ké 10 thang 2021 Luy ké 10 thang 2022

38.30%

ElNino ®Trungtinh  mLaNina
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0% +
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Thang Thang Thang Théng Thang Thang Thang Thang Théang
10-12 11-1 122 1-3 2-4 35 4-6 5-7 6-8

Ngudn: EVN, KBSV

LNG la dong luc tang trudng dai han

GAS hudng Igi tif dy an dudng 6ng
L6 B -0 Mén

Ngudn: IRI, KBSV

Nguoén khai thac dau khi hién tai dang dan can kiét ndm trong khi nhu cau dién
dé phét trién kinh té 1&n, Chinh phu d3 chi dao thuc hién Quy hoach dién Vil
vdi muc tiéu dam bao dl ngudn dién dé phat trién va mét ngudén phat méi
trong tdm dugc phat trién trong tuong lai [a nhiét dién khi chay LNG.

Ching tdi cho rang trién vong tiéu thu LNG s& tich cuc va GAS véi vi thé la nha
nhap khau LNG l&n nhat trong tudng lai sé dudc hudng Igi truc tiép tu viéc nay,
gop phan dem lai dong lyc tang trudng cho GAS trong trung va dai han. GAS
hién dang la nha dau tu tién phong khi sg hitu 9/14 kho LNG sé dugc xay dung
va khai thac trong giai doan tdi.

Ching téi ki vong rang du dn LNG dau tién ciia GAS - kho LNG Thi Vai sé& chay
th{f cudi nam 2022 va hoat déng chinh thiic trong nam 2023. Cong suat giai
doan 1 clia kho LNG Thi Vai la 1 triéu tdn/ndm, sau d6 ¢4 thé m& réng lén 3
triéu tan/nam trong giai doan 2024-2025. Bén canh dd, GAS cling da thuc hién
ky két thoa thuén lién doanh thanh [3p cong ty TNHH Kho cang LNG Sdn My véi
AES. Cbng suat kho cang giai doan 1 la 3.6 triéu tdn/ndm va s& nang céng suat
[én tGi 10 triéu tan/ndm vao ndm 2030. Kho cang sé ti€ép nhan, xif ly va cung
cdp khi LNG tai héa lam nhién liéu cho 2 nha may dién Sgn My 1 va Son My 2,
du kién dugc dua vao hoat dong tif cudi nam 2025.

V@i vai tro la nha chi dau tu chinh véi khoang 5.1 ty USD (tuong ducng 51%
ngudn vén dau tu) ctia du an dudng éng L6 B - O Mdn, chiing tdi cho rang GAS
s& hudng Igi nhiéu khi chudi du an du an nay nhan dudc FID, bat dau trién khai
va divao hoat dong. Dy an s& van chuyén téi da 7 ty m3 khi tu nhién/nam vdi
trit lugng udc tinh rgi vao khoang han 100 ty m3 khi, gilip bu ddp cac thiéu hut
tf ngudn cung khi mot s6 mo khai thac hién tai dan can kiét.

GAS sé& tang dudc san lugng nha cac dong khi méi bo sung tif cac du an, cling
nhu tang dudc doanh thu tif van chuyén khi khi dudng éng dan dai 386km dudc
duavao van hanh tir nam 2026.
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Bi€u d6 7. Ty trong ngudn nhiét dién khi chay LNG tang

dang ké trong Quy hoach dién Vill

KB SECURITIES VIETNAM

Biéu d6 8. DU phéng san lugng nhap khau LNG qua cac cang
(triéu tdn/ndm)

MW
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50,000 4

m Tong cong sudt ngudn nhiét dién khi LNG (trai)

Céc ngudn dién khac (trai)

—O0— Ty |& ngudn chay LNG (phai)
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Ngudn: Quy hoach dién VIIl, KBSV

Du phéng doanh thu va Igi nhuén
Quy 4/2022

Chung t6i udc tinh doanh thu 2023
dat 106 nghin ty VND (+5% YoY)

Ngudn: PV GAS, Quy hoach dién VI, KBSV

Bang 2. Cac cang LNG du kién trong giai doan 2022 - 2035 (triéu tan)

« N Thai diém van Céng suat L
Cong trinh hanh (MMTPA) Chu dau tu
. 2022 1(Gb1)
Kho LNG Thi Vai 20232025 (GB2) 2(662) PV GAS
2022 - 2025
Kho LNG Hon Khoai (C3 Mau) (Gb1) 1(Gb1)
Sau 2025 (GD2) 2(GD2)
2023-2025
(6b1) 3.6(GD1)
Kho LNG Son M§ (Binh Thuan) 2021 (ég{; 2.4(GD2) PV GAS
2031 -2035
(03] 4(Gb3)
Kho LNG Ha Tinh 2031-2035 2-3
Kho LNG ndi (FSRU) Nam Du (Kién Giang) 2028 - 2029 1-3
Kho LNG Long Son (Viing Tau) 2031 - 2035 3-6
Kho LNG néi (FSRU) Hon Mé (Thanh Hod) 2022 -2025 1
Kho LNG Lach Huyén (Hai Phong) 2030 -2035 3-4 ExxonMobil
Kho LNG Nam Van Phong (Khanh Hoa) 2030 -2035 2-3 Petrolimex
Kho LNG Hai Linh (Viing Tau) 2022 - 2025 1.2 Cong ty TNHH Hai Linh

Ngudn: PV GAS, Quy hoach dién VIII, KBSV

Du phong két qua kinh doanh

Doanh thu du phong 4Q2022 ctia GAS dat 22,356 ty VND (+10.8% YoY). Doanh
thu ky vong van tang trudng tich cuc so véi cung ky 2021 nhd san lugng va gia
dau ra neo cao theo gia dau. Bién lgi nhuan gdp dat khoang 19% do gia dau d3
c6 dau hiéu ha nhiét tir dau Quy 4/2022. Theo d6, LNST udc tinh dat 2,988 ty
VND (+47.3% YoY).

Téng hgp du phdng KQKD 2022 clia GAS dat doanh thu va LNST [&n lugt la 101
nghin ty (+28% YoY) va 14.7 nghin ty (+66% YoY).

Chung t6i udc tinh doanh thu va Igi nhudn sau thué ciia GAS ndm 2023 sé lan
[ugt dat 106 nghin ty VND (+5% YoY)va 14,174 ty VND (-3.7% YoY) dua trén cac
gia dinh sau:
- Gia dau Brent & mdc trung binh 90 USD/thung.
- San lugng khi tich cyc tif nhu cadu nha may dién khi, dat 8.91 triéu m3
(+16.1% YoY).
- Biénlgi nhuadn gdp dat 20% do gia dau giam nhe so v4i 2021.
- Chiphitaichinh la 754 ty VND (+20% YoY) gia dinh GAS tang vay ng dé
tai trg cho cac dy an lén trong tuang lai.
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Bang 3. Du phéng KQKD 2022 ctia GAS

Ty VND

Gia dau

KB SECURITIES VIETNAM

2021 2022F 2023F Nhan xét

Gid dau du bdo sé& ha nhiét bSt nhung van neo & mic cao khi cang
théng chinh tri dién ra va van dé vé nguon cung thay thé dau chua
dudc giai quyét

Gia dau Brent binh quan (USD/thuing) 71 100 90
Gia dau FO binh quan (USD/tan) 398.7 561.4 505
Gia CP LPG Saudi Aramco (USD/tan) 639.0 769.36 727
San lugng
Tuy san lugng cho khach hang dién tang so vdi mdic nén thap 2021
nhung huy déng dién khi van bi han ché do huy ddng tif thuy dién
\ LA in van & mic cao. Khi thdi tiét budc vao pha trung tinh va hién tugng
San lugng khikho (trieu m3) 7,153.0 7,671.99 8,910 La Lina giam bdt, ching tdi ky vong nhiét dién khi s& dugc huy
dong nhiéu han. Theo dd, san lugng cho khach hang dién dugc cai
thién vao 2023
%YoY 7.3% 16.1%
Khach hang dién 5,041.0 5,447.11 7,128
Khach hang dam 1,102.0 1,150.80 936
Khach hang hg CN 1,010.0 1,074.08 847
, o Do phan 18n dugc st dung cho dan dung nén ching t6i gia dinh
San lugng LPG (nghin tan) 2,003 2,003 2,103 téc d tang trudng 6n dinh khoang 5% vao nam 2023
Doanh thu tang nhd mat hang cg sg dé tinh gia khi nhu Brent, dau
osqiis 78,992 101,027 106,124 FO va LPG van & m(ic cao va san lugng khi khd tang
%YoY 28% 5%
Lgi nhuan gop 13,986 20,719 21,715
Bién gi nhuan gop (%) 17.71% 20.51% 20%
Chi phi SG&A (3,612) (3,189) (4,625)
% SG&A / doanh thu -5% -3% -4%
LN tir HDKD 10,374 17,615 17,090
Thu nhép tai chinh 1,187 1,414 1,335
s Chi phi tai chinh tdng do GAS ghi nhan 16 ty gid va ting vay ng dé
Chi phitai chinh (403) (626) (754) tai trg cho cac du an 6n trong tuong lai.
Thu nhép khéc (rong) 32 75 32
LN trudc thué 11,205 18,392 17,718
LN sau thué 8,852 14,714 14,174
%YoY 66.2% -3.7%
Bién Igi nhudn rong (%) 11.21% 14.56% 13.36%
Nguon: GAS, KBSV
. o #
Dinh gia
Phudng phap dinh gia Chung t6i st dung phudng phap chiét khau dong tién clia doanh nghiép (FCFF)
va P/E vGi ty € 50% cho m6i phudng phap dé dua ra khuyén nghi MUA cho GAS
vGi mic gia muc tiéu la 134,000 VNBD/c6 phiéu, tudng dugng véi upside 21.6%
so vdi gia dong clfa VND/c6 phiéu ngay 30/11/2022.
7 >k KB Securities | VIETNAM



Biéu d6 9. M6 hinh DCF ctia GAS

KB SECURITIES VIETNAM

Ke

L3i suat phirdiro
Phan bu rdiro

Beta

Lai suat binh quan
Thué suat

Chi phi vén binh quan
Tang trudng dai han

11.23%
5%
7.8%
1.00
7.0%
20.0%
9.0%
2.0%

Gid tri hién tai cla gia tri dai han (TV) 173,372
Téng gia tri hién tai giai doan 2022-2026 (PV) 38,298
Téng gia tri hién tai 211,670
Cong: Tién & dau tu ngén han 36,672
Trl: NG gop -8,227
Trl: Lgiich CDTS -1,193
Gia tri VCSH 238,922
S6 lugng 6 phiéu dang luu hanh (triéu c& phiéu) 1,914.0
Gia tri VCSH/c8 phiéu (VND) 124,829

Ngudn: KBSV

Pinh gia P/E

Biéu do 9. Dién bién P/E ctia GAS (x)

Chding téi chon mUc P/E muc tiéu ndm 2022 ca GAS [a 19 [an. M{c P/E nay van
cao hdn mic P/E trung binh 5 ndm clia GAS, thé hién ki vong cta ching téi vé

trién vong trong nhiing ndm sap tdi cia GAS tif nhiing du dn dau tu va vi thé

nha phan phai tién phong trong linh vuc LNG la dong luc cho tang trudng trong
dai han.

——PJE

30 T
25

——Trung binh 5 ndm —-15D

20

15
10
5 =+

O 1
11/07/2017 11/07/2018

11/07/2019 11/07/2020 11/07/2021 11/07/2022

Ngudn: Bloomberg, KBSV

Bang 4. Tong hgp dinh gia GAS
Gia du phéng

Phuong phap Gia du phéng Ty trong oo

FCFF 124,829 50% 62,415

P/E (19x) 143,222 50% 71,611

Gia muc tiéu (lam tron) 134,000

Gia hién tai (28/11/2022) 110,200

Upside 21.6%
Ngudn: KBSV
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PHU LUC
GAS - Bang tém tit KQKD & du phéng, 2020A - 2023F

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s6 thuan 64,135 78,992 101,027 106,124 TONG CQNG TAI SAN 63,208 78,768 96,742 113,651
Gi4 vén hang ban 52,729 65,007 -80,308 -84,409 TAI SAN NGAN HAN 39,472 51,395 72,472 90,271
L3i gop 11,406 13,986 20,719 21,715 Tién va tudng dudng tign 5,237 5,300 7,669 8,112
Thu nhép tai chinh 1,451 1,187 1,414 1,335 Gid tri thuan dau tu ngén han 21,613 24,800 26,040 27,342
Chi phi tai chinh -169 -403 -626 -754 Cac khoan phai thu 10,239 16,920 17,438 19,190
Trong dé: Chi phi @i vay -101 -304 -309 -754 Hang ton kho, rong 1,663 3,241 3,410 3,654
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) -1 -11 15 15 TAI SAN DAI HAN 23,736 27,373 24,270 23,380
Chi phi ban hang -1,943 -2,133 -2,258 -3,387 Phai thu dai han 162 188 188 188
Chi phi quan ly doanh nghiép -769 -1,479 -931 -1,238 Tai san cé dinh 19,774 18,098 14,995 14,105
L5i/(16) tir hoat dong kinh doanh 9,975 11,147 18,333 17,686 Tai san d& dang dai han 2,303 4,871 4871 4871
Thu nhap khac 50 83 110 83 Dau tu dai han 22 22 22 22
Chi phi khac 37 51 51 51 Lgi thé thuong mai 22 1 0 0
Thu nhap khac, rong 13 32 59 32 NG PHAI TRA 13,709 26,575 31,564 36,215
L&i/(18) tit cdng ty lién doanh 0 0 0 0 N¢ ngédn han 9,749 16,561 18,396 20,445
L&i/(18) rong trudc thué 9,988 11,179 18,392 17,718 Phai tra ngudi ban 2,677 6,631 6,920 8,723
Chi phi thué thu nhap doanh nghiép -2,006 -2,353 -3,678 -3,544 Ngudi mua tra tién trudc 228 105 177 193
L5i/(16) thuan sau thué 7,972 8,852 14,714 14,174 Vay ngén han 1,017 485 883 864
Lgiich cta cé déng thi€u sé 117 179 286 276 Ng dai han 3,960 10,014 13,168 15,770
Lgi nhuén clia C6 dng cua Cong ty me 7,855 8,673 14,428 13,898 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s6 hoat déng Doanh thu chua thuc hién 25 24 24 24
2020 2021 2022F 2023F Vay dai han 1,964 7,510 10,664 13,266
Ty suéat |gi nhuan gop 17.8% 17.7% 20.5% 20.5% VON CHU SG HUU 49,500 52,193 65,178 77,436
Ty suét EBITDA 17.5% 17.0% 20.3% 19.1% Vén gép 19,140 19,140 19,140 19,140
Ty suat EBIT 13.6% 13.1% 17.4% 16.1% Théng du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 15.6% 14.2% 18.2% 16.7% L&i chua phan phéi 10,029 10,487 23,146 35,129
Ty suét |&i hoat dong KD 15.6% 14.1% 18.1% 16.7% V&n Ngan sach nha nudc va quy khéc 19,307 21,468 21,508 21,507
Ty suat lgi nhudn thuan 12.4% 11.2% 14.6% 13.4% Lgiich c8 dong khdng kiém soéat 1,064 1,098 1,384 1,660
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
L&i trudc thué 9,978 11,205 18,392 17,718 Chi sé dinh gia
Khau hao TSCD 2,554 3,073 2,985 3,135 P/E 10.5 16.6 20.0 20.8
L3i/(18) tif hoat déng dau tu -498 -498 -498 -498 P/E pha lo3ng 105 16.6 20.0 20.8
Chi phi ldi vay 101 304 309 754 P/B 1.7 2.7 4.4 3.7
L&i/(16) trudc nhiing thay dai vén luu déng 12,270 14,084 21,188 21,109 P/S 13 1.8 2.9 2.7
(Té@ng)/giam cac khoan phai thu -961 -7,153 -518 -1,752 P/Tangible Book 1.7 2.7 4.4 3.7
(Tang)/giam hang ton kho -84 -1,612 -169 -244 P/Cash Flow 11.1 18.3 17.7 17.6
Tang/(giam) cac khoan phai tra -192 7,801 289 1,803 Gid tri doanh nghiép/EBITDA 7.1 10.6 14.3 14.7
( Tang)/giam chi phi tra trudc -168 -2,740 -168 -168 Gia tri doanh nghiép/EBIT 9.2 13.8 16.8 17.4
Ching khoan kinh doanh, chi phi l3i vay, thué
va khéc -3,521 -2,771 -4,290 -4,358
Luu chuyén tién té rong tif cac hoat dong san i A B
st kinh doanh 7,330 7,595 16,332 16,390 Hiéu qua quan ly
Tién mua tai san ¢é dinh va céc tai san dai
han khac 4,174 4,747 9,598 -10,612 ROE% 16.1% 17.0% 22.6% 18.3%
Tién thu dudc tif thanh Ly tai san ¢8 dinh 27 181 0 0 ROA% 12.6% 11.2% 15.2% 12.5%
Tién cho vay hodc mua cdng cu ng -29,154 -41,511 -41,511 -41,511 ROIC% 17.7% 18.1% 24.5% 19.9%
Tién thu tif cho vay hodc thu tif phat hanh o,
cong cung 31,866 38,324 38,324 38,324 Cau trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan tién mat 2.8 1.8 1.8 1.7
Tién thu tlf viéc ban cac khodn dau tu vao cac L )
doanh nghiép kha’c 0 0 0 0 Ty sudt thanh todn nhanh 3.8 2.8 2.8 2.7
C6 tic va tién l3i nhan dugc 1,534 998 998 998 Ty suat thanh todn hién thdi 4.1 3.1 3.9 4.4
Luu chuyén tién té rong tif hoat dong dau tu 99 -6,755 -11,774 -12,788 Vén vay dai han/Vén CSH 0.0 0.1 0.2 0.2
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V&n vay ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cac khoan divay 2,202 6,247 3,552 2,583 Vén vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -2,020 -1,156 0 0 Céng ng ngén han/Vén CSH 0.2 0.3 0.3 0.3
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 C6ng ng ngan han/Téng Tai san 0.2 0.2 0.2 0.2
Cotlcdatra -6,850 -5,865 -5,742 -5,742 T6ng cong ng/Vén CSH 0.3 0.5 0.5 0.5
Tién l&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.3 0.3 0.3
Luu chuyén tién té tif hoat dong tai chinh -6,668 174 -2,190 -3,159 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 761 66 2,368 443 Hé s6 quay vong phai thu khach hang 6.2 5.8 5.9 5.8
Tiénva tuong dudng tién dau ky 4,476 5,237 5,301 7,669 Hé s6 quay vong HTK 32.6 26.5 236 231
Tién va tuong dudng tién cudi ky 5,237 5,301 7,669 8,112 Hé s6 quay vong phai tra nha cung cap 27.9 17.0 14.9 13.6

Ngudn: GAS, KBSV

>Kb KB Securities | vIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Dic Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phugng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B6 phan Hé trg

Nguyén Cadm Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, sé 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15%  -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi hon thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0i va cdc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing téi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodic stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

