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TONG CONG TY KHi VIET NAM (HOSE: GAS)

San lugng tiéu thu khi kho du kién hoi phuc trong khi Du’ an kho cang

DANH GIA PHU HOP LNG Thi Vai dang dudc day nhanh tién do
Gia muyc tiéu 95,200 VND Trong quy 1/2021, doanh thu thuan dat 17.570 ty déng (+2,8% yoy)
Gia dong cufa ngay 15/6/2021 88,700 VNB' 5 LNST dat 2.057 ty déng (-12,5% yoy). Méc dil gid dAu thd va gid CP
Upside 7.3% phuc hdi dang ké so vé&i cuing ky ndm truéc, 1an lwot ting tang 71,4% va
Dif liéu giao dich 27,8%, san lwong tiéu thu khi khé gidm 15,4% yoy da &nh hwéng dén
San giao dich HOSE Muctang cua gia nhién liéu. Bién lgi nhuan gop theo do ciling giam xudng
Gi& cao/thdp nhat 52 tuan 95,000/63,500 CON 18,6%. Bang chu y trong quy 1/2021, GAS ghi nhan lgi nhuéan bét
V6n héa thi trudng (ty VND) 177,423  thuong dat 48,6 ty doéng, cao gap 11,3 1an so véi cling ky nam trwéc.
SLCP dang luu hanh (triéu cp) 1,914 .
KLGDBQ 20 phién (c8 phiéu) 1,233,700 Tai BPHCD nam 2021 cla GAS t6 chlrc vao ngay 16/4/2021, ban lanh
dao da cong bd ké hoach kinh doanh ndm 2021 v&i tdng doanh thu dat
Mot s chi tiéu chinh 70.169 ty ddng (+9,4% yoy) va LNST dat 7.036 ty ddng (-11,7% yoy) dua
010 3091F trén kich ban gia dau la ’45 USD/thuing. Tuy nhién, chang t6i lwu y réng
Doanh thu (ty VND) 64.150 77.220 GAS ciing thwong dat ke hoach kha théan trong.
Lgi nhuan rong (ty VND) 7.972 9.563 ) ‘
Téng trudng LNR (%) (344) 200 Chung t6i diéu chinh dw bao KQKD 2021 vé&i doanh thu thuan dat 77.220
EPS (VND) 4.081  4.923 ty gdng va LNST sau loi ich CDTS dat 9.423 ty ddng, twong (rng P/E
i\éES(EZ;\ID) 2156,2270/?; 21;2; forward la 19,3. Dw phéng cta ching t6i dwa trén gid dinh: (1) Gia dau
ROA (%) 125%  14,2% Brentvagia CP tiép tuc da hoi phuc manh, trung binh nam 2021 Ian luot
dat 60 USD/thung va 540 USD/tan; (2) San lwgng khi khé cd nam dat
Dién bié&n gia c6 phiéu 9,5 ty m3, gidm 3,6% so v&i dw béo gan nhét clia ching t6i do nhu cau
N H tiéu thu khi cha cac nha may dién thiéu 6n dinh trong bdi canh EVN wu
‘l‘u " Mj\h\ "WHM"WH\‘ “  tién huy dong thuy dién va dién NLTT v&i gia thanh h&p dan hon so véi
‘\.«L ! M%% b J ‘lr,f" dién kh’i; (3) M6 Sao’ Vang - Dai Nguyét méi di vao hoat dong, chua d‘at
H M W duoc ti da cdng suét. Ching t6i dw bao san lwong khi bd sung tlr ngudn
'W " khi m&inay sé& dat khoang 1 ty m2 va bang 47,8% ké hoach ca nam.
Chung tdi duy tri khuyén nghi PHU HOP véi gia muc tiéu 12 thang la
Ca cé’u (':6, déng 95.200 déng/cp. GAS c6 vi thé déc quyén phan phéi khi tai Viét Nam va
C 50 00 v 25 5 [ e 95.8% | S€ duoc hudng loi chinh tir xu hwéng chuyén doi sang LNG cla Viét
C8 dong khac 2.20, | Nam v&i danh muyc cac dy an LNG, trong do kho cang LNG Thj Vai c6

cobng suét 3 triéu tAn/nam du kién di vao hoat ddng vao ndm 2022.
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San lwong khi thwong pham sé dan héi phuc tir miec thap trong quy 1/2021 chia yéu dwoc thic day tr nhu cau
tiéu thu khi cia cac nha may dién. Vé san lwong khi khd, GAS ghi nhan mirc gidm 15,7% so véi cung ky, chd yéu do
cac nha may dién khi (khac hang chiém gan 80% san lwong tiéu thu cia GAS) chi dat mdc tiéu thu 1,4 ty m3 (-21,1% yoy),
kha thap so v&i ké hoach va cuing ky nam truwéc khi EVN wu tién huy dong ngudn tlr thuy dién va dién tai tao trong quy
1/2021. Ngoai ra, dong khi méi tr mé& Sao Vang - Dai Nguyét cap khi vao be dat khodng 45% cong suat du kién do chua
dwa dwoc may nén vao hoat dong.

Tuy nhién, san lwgng kinh doanh LPG N . L. L
Nhu cau huy déng khi ciia cac nha may dién

van tang trwéng tét, dat 473 nghin tan giam
0 N o A
(+10,5% yoy), cung v&i gia CP lién tuc 2,000 1.786
tang trong 3 thang dau nam, trung binh © 1 coo 1409
‘ . g1 '
dat 582 USD/tan (+12,0% yoy) da bu dap 3
doanh thu syt giam ttr khi khé. Chang t8i = 0%
. c
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biét trong giai doan mua kho. ®Q1/2020 =Q1/2021
Ngudn: PV GAS, PSI téng hop
Doanh thu tang nhe. Tuy nhién bién loi Gia CP 3 thang dau nam tang trwwdng manh
nhuan thu hep va LSNT giam nhe ttr da hoi phuc cu6i nam 2020
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Nguén: PV GAS, PSI téng hop

Dw an kho cang LNG Thi Vai dang dworc tich cuwe trién khai giai ngan, tién dé thwc hién cac goi thau EPC déu vwot
ké hoach va dw tinh s& hoan thanh trong Quy 2/2022. Ngoai d6i tac PV POWER, GAS ciing dang lam viéc v&i cac khach
hang tiém nang dé& dam phan hop déng cung cap khi LNG cho cac nha may phét dién cia EVN GENCO 3. GAS ciing ¢c6
ké hoach mua lai PETEC dé& mé& rong quy dat cho du &an kho LNG tai Cai Mép va tiép can cac khach hang céng nghiép
trong khu vie. Chung téi tin rang khi cac mé khi gia ré dang dan hét triv lwong va dwoc thay thé bdi cac mé khi cé chi phi
cao, LNG sé& la yéu t6 dan dat tang trwdng chinh clia GAS trong giai doan 2023 - 2030 v&i bién lgi nhuan dy phong co thé
dat 20%.
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Bao cao tai chinh

Két qua kinh doanh

Ay 2020 2021F 2022F Chi sé chinh 2021F 2022F
(Ty dong)

Kha nang sinh

Doanh thu thuan

64.164,97  77.220,31 86.653,53 1o
SN , Bién lgi nhuan

Gia von hang ban -52.72895  -63.357,42  -70.790,92 9op (%) 17.8 18.0 183
Loi nhuén gép 11.406,02  13.862,89 15.862,61 Bién EBITDA (%) 17.5 16.5 16.7
CP Ban hang & SB;i”tL‘fj'é”g;‘?” 12.4 12.4 12.6
QLDN 271221 -2.712,21 -3.986,06 0

5 o ROE (% 16.2 18.6 20.1
LN thuan tir HDKD 8.693,81  10.310,75 11.876,55 0)
Doanh thu hoat dong ROA (%) 12.6 14.0 15.0
tai chinh 1.451,12 1.854,57 1.975,72
Chi phi tai chinh -169,14 212,09 -254,66 Tang trwéng (%)
Phan 1ai hoc 16
trong cong ty lién Doanh thu (14.5) 20.4 12.2
doanh, lién két -11,35 -13,67 -15,34
Loi nhuan khac 13,63 13,63 13,63 Loi nhuan gdp (32.6) 215 14.4
LNTT 9.978,06  11.953,19 13.595,91 LNST
LNST (clacodongcong (5 3 19.9 13.8

7.971,79 9.562,55 10.876,73 ty me)
LNST cla cd déng e s
cong ty me 785496  9.421.88  10.718,87 Tong tai san L7 74 6.6
LNST cta cb déng
Khong kidm soat 116,84 140,67 157,86 VCSH (0.1) 4.7 5.1
G el Lo e 2020 2021F 2022F Thanh khoan
(Ty dong)
Tien va dau v tai 26.850 32.477 34.440 Thanh toan hién 4.3 3.9 3.7
chinh ngan han hanh
Céc khoan phai thu 5.781 5.437 5.460 No/tai sén (%) 4.7 4.6 4.9
Hang ton kho 1.663 1.891 2.145 No/vdn csh (%) 6.2 6.2 6.7
Tai san ngan han 5.287 6.366 7.143 Kha nang thanh 85.9 715 63.6
khac toan lai vay
Tai san cb dinh 21.660 23.018 24.805 Dinh gia
Bau tu tai chinh dai 379,2 365,5 350,2 EPS (VND) 4.104 4.923 5.600
han vao cong ty LDLK
Tai san dai han khac 1.074 1.074 1.074 BVPS (VND) 25.307 26.487 27.846
Téng tai san 63.208 67.902 72.382
No phai tra 13.709 16.002 17.723 Cas il 2020 2021F 2022F
Statement

Vén cha s& hiru 48,436 50.695 53.296 CFO 7.330 13.082 13.645
Vén diéu le 19,350 19,350 19,350 CFI 99 (3.808) (4.365)
Loi nhuan git lai 10.029 10.820 11.778 CFF (6.668) (6.892) (7.640)
Loi ich co dong khong 1.064 1.205 1.363
kiém soat
Téng ngudn vén 63.208 67.902 72.382
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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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