TONG CONG TY KHI VIET NAM (HSX: GAS)

- MBSecurities

MUA; Gia muc tiéu: VND 81,600

Chung toi thuc hién diéu chinh giam 6% gia muc tiéu xudng mirc 81,600 dong/CP so vai bdo cao gan nhat, nhung
ti€p tuc duy tri khuyén nghi MUA cho 12 thang tdi (+15% upside). Gia muc tiéu diéu chinh dua trén du phdng Igi
nhuan nam 2020 giam 29.6% dat mdc 8,526 ty dong, ap dung phuong phap dinh gia chiét khdu dong tién va so
sanh PE-PB binh quan cua cc doanh nghiép cling nganh trong khu vuc Chau A.

Thong tin cap nhat:

Doanh thu va Igi nhuan rong quy I11.2020 lan lugt dat 15.937 ty dong va 2.068 ty dong, bang 84% va 71% so Vi
CK 2019. Liiy k& 9 thang dau ndm, doanh thu dat 48.625 ty dong, Igi nhuén rong dat 6.247 ty dong, bdng 84%
va 69% cung ky nam trudc, hoan thanh 73% ké hoach doanh thu va 94% ké hoach Igi nhuan.

Trong ndm 2021, ching t6i du’ phdng san lugng khi kinh doanh c6 thé dat 10.2 ty m3, tdng 10% nhd ngudn khi
bS sung thém tir md Sao Vang Pai Nguyét va nhu cau st dung khi tdng thém cho san xudt dién, s& thic day
doanh thu va Igi nhuan gop (LNG) riéng méang kinh doanh khi tdng lan Iugt 12% va 42% cuing ky 2020.

Doanh thu va Igi nhuan rong du phdng nam 2021 dat mic 71.890 ty dong va 11.250 ty dong, lan lugt tdng 11%
va 33% so vdi nam 2020, dua trén kich ban gid dau Brent trung binh dat mdc 45 usd/thung.

Trudng hgp gia dau Brent tang trudng t6t hon ky vong cia ching ti 1én mirc binh quén 55 USD/thlng trong
2021, so véi muc gia dinh hién tai 45 USD/thlng, theo dd, gia cd sG MFO va LPG tang tudng (rng 50 USD/tan,
LNR 2021 sé diéu chinh tang 13% so véi dy phdng hién tai. Gia tri hgp ly cia CP GAS sé diéu chinh tdng 12% Ién
muc 92,000 dong/CP.

Theo thong tin chia sé cudi thang 10 vira qua, san lugng khi kinh doanh nam 2020 cta coéng ty du kién dat
khoang 9 ty m3, bang 90% thuc hién clia ndm 2019 va bang 98% k& hoach ca ndm. San lugng khi kinh doanh
giam do nguon khi trong 6 thang dau nam bi gian doan do su’ cd ky thuat, mat khac do nhu cau khi cho dién nang
khong téng nhiéu bdi anh hudng cda tinh hinh dich Covid19. Trong quy IV, ngudn khi da &n dinh trd lai, méc du
vay, nhu cau khi cho dién van & mdc thap do phu tai tdng cham va EVN uu tién huy dong thuy dién gia ré hon.

Du &n Pudng 6ng dan khi Nam Con Son 2 giai doan 2 dang dugc thuc hién & nhing giai doan cudi cling, cdng ty
du kién sé first gas vao gilta thang 12.2020. Trong khi d6, du’ an thu gom khi moé Sao vang Dai Nguyét cling hoan
thanh va first gas vao gitta thang 11.2020. M6 Sao Vang s& b8 sung khi cho khu vuc Béng Nam bd tir dau ndm
2021 va mo Dai Nguyét sé tir cudi nam 2021.

Du an LNG Thi Vai cling dang dugc trién khai quyét liét, du kién sé hoan thanh vao quy II1.2022, vuct tién dd
khoang 2 thang dé& chuan bi ddng bd véi du dn Bién khi Nhon Trach 3-4 clia PVPower.

Céc du an LNG khac nhu Son My, Long An, Hai Phong cling dang trong qua trinh chudn bi hd sc phap ly d& sém
thuc hién trién khai trong cac ndm 2021-2024.
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UN-Index (%) 500 11.5% -8.4%
[Don vi: Ty dong FY20F FY21F FY22F FY23F
Doanh thu thuén 75,005 64,748 71,890 83,395 94,917
Tang trudng doanh thu -0.8% -13.7% 11.0% 16.0% 13.8%
Lgi nhuan gop 16,918 12,113 16,122 18,266 20,463
EBIT 15,266, 10,783 14,186 15,698 17,152
Lgi nhuan trudc thué 15,068 10,638 14,044 15,559 16,967
Lgi nhuan sau thué 12,085 8,526 11,250 12,463 13,589
Loi nhuan CD cong ty me 11,902 8,379 11,133 12,369 13,514
EPS (VND) 6,219 4,378 5,817 6,462 7,061
Tang trudng EPS (%) 3.9% -29.6% 32.9% 11.1% 9.3%
P/E (X) 11.4 16.2 12.2) 11.0 10.0
EV/EBITDA 8.2 11.3 8.7 7.9 7.3
CG tlic bang tién (VND/CP) 4,500 4,000 4,000 4,000 4,000
Ty sudt c6 tic (%) 6.4% 5.6% 5.6% 5.6% 5.6%
P/B (x) 27.94 25.81) 23.98 22.40 21.01)
ROE (%) 24.4% 15.9% 19.5% 20.2% 20.7%
ROA (%) 19.4% 12.8% 15.8% 16.2% 16.1%
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TONG CONG TY KHI VIET NAM (HSX: GAS)

Két qua kinh doanh 2019 2020F 2021F 2022F 2023F Hé s6 tai chinh 2020F 2021F 2022F 2023F
Doanh thu 75,005 64,748 71,890 83,395 94,917  Hés0ldinhuan
Gié v6n hang ban -58,087 52,635 55,768 65,129 74,454  Biénlginhuan gop 22.6% 18.7% 22.4%  21.9% 21.6%
Lgi nhuén gop 16,918 12,113 16,122 18,266 20,463 EBITDA 21.9% 18.5% 21.6% 20.4% 19.5%
Doanh thu tai chinh 1,665 1,571 1,571 1,571 1,570 ~ Biénloinhuan rong 15.9% 12.9% 155%  14.8% 14.2%
Chi phi ti chinh 241 225 262 261 310 ROE 24.4% 15.9% 19.5% 20.2% 20.7%

ROA 19.4% 12.8% 15.8% 16.2% 16.1%

Lgi nhuan lién doanh lién két -1 -14 5 5 5
Chi phi ban hang -2,394 -1,942 -2,300 -2,669 -3,037 Hé s6 téng trudng

o N Tang trudng doanh thu -1% -13.7% 11.0% 16.0% 13.8%
Chi phi quan ly doanh nghiép -875 -842 -1,078 -1,334 -1,708 Téng trudng LNTT 4% -29.4% 32.0% 10.8% 9.0%
Lgi nhuan kinh doanh thuan 15,072 10,661 14,057 15,577 16,982 Tang trugng LNST 4% -29.6% 32.9% 11.1% 9.3%
Lgi nhuén trudc thud 15,068 10,638 14,044 15,559 16,967 Tang trudng EPS 4% -29.6% 32.9% 11.1% 9.3%
Loi nhuan sau thué 12,085 8,526 11,250 12,463 13,589

Hé s6 thanh khoan

Lgi nhudn c6 dong cong ty me 11,902 8,379 11,133 12,369 13,514 & 5§ 5an hién ha
L6i nbuan o8 dbng thide tsé ' 183 147 117 94 75 H? > thanh to?n hién hanh 1.78 41 447 .49 4.57

Tai san- Nauén vén He s6 thanh toan nhanh 1.64 3.94 4.31 4.28 4.14
Tai san ngn han 41,815 44,060 50,075 57,174 65,917 N phai tra/Tng tai san 0.20 0.20 0.19 0.20 0.22
Tai san dai han 20,364 22,586 21,234 19,882 18,530 NG phai tra/Vn ch sd hitu 0.25 024 0.24 025 0.29
T8ng tai san 62,179 66,646 71,309 77,056 84,447 Hé 5 dam bio chi phi I5i vay 6337 47,94 S 16 60,07 o5 28
NG phai tra 12,564 13,031 13,694 15,441 18,832
1. Ng phai tra ngin han 9,965 10,731 11,194 12,741 14,432 Hé s6 dinh gia
I1. Ng phdi tré dai han 2,600 2300 2,500 2,700 aa00 Sust coie 0% >0% >0% >6% >0%
vain chi S0 hifu ' 49,615 53.615 57,615 61,615 65.615 Esié\xﬁ;) 22’;1:: 2;":;2 295;2471 3?’2?‘2} 3;’32‘11
T8ng ngudn von 62,179 66,646 71,309 77,056 84,447 ' ' ' ' '
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MBS SECURITIES

Pugc thanh Iap tir thdng 5 ndm 2000 bsi Ngan hang TMCP Quén ddi (MB), Cong ty CP Chirng khoan MB (MBS) 18 mdt trong 5 cdng ty chitng khoadn dAu tién tai Viét Nam. Sau nhiu ndm khdng ngirng phat trién, MBS da trd thanh mdt trong nhitng cong ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhidu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéc, Khach hang ctia MBS bao gém cac nha dau tur cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém céc cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy nd va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢ ngudn Iuc I6n vé con ngudi, tai chinh va cong nghé dé c6 thé cung cap cho
Khach hang céc san phdm va dich vu phi hdp ma rét it cac cdng ty chitng khoan khac c6 thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2019, ALL RIGHTS RESERVED. Ban quyén nam 2019 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhifng thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thirc ctia MBS, Khéng mét théng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyé&n nghi mua/ban bét ky chiing
khoan nao, Bao céo nay khdng dudc phép sao chép, tai ban bai bat ky ca nhan hoéc t6 chirc nao khi chua dudc phép ctia MBS.
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