TONG CONG TY KHi VIET NAM PV GAS

Ma: GAS San: HOSE/Vietnam  Nganh: Dau khi

MUA [+10.3%] Ky vong ttr sw hoi phuc cua gia dau va tiém nang tir cac dw
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Gia muc tiéu 102,000 VND
Gia hién tai 92,500 VND
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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 1,895
Free-float (triéu) 1,914
Vén héa (ty ddng) 104,884
KLGD TB 3 thang 420,644
S& hiru nwéc ngoai 3.45%
Ngay niém yét du tién 21/05/2012
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Két qua kinh doanh 2020: N&m 2020, doanh thu GAS dat 64,150 ty VND (-
14.5% YaoY), lgi nhuan dat 7,928 ty VND (-34.4% YoY) do &nh hwédng cla gia
dau gidm 33.5% YoY lam bién lgi nhuan gdp (BLNG) gidm xubng con 17.7%
(so v&i mrc 22.6% clGia ndm 2019). GAS ciing da cét gidm cac chi phi ban
hang va chi phi quan ly doanh nghiép lan lwot con 1,943 ty VND (-18.9% YoY)
va 769 ty VND (-12.1% YoY).

Trong ndm 2020, GAS da thwc hién dw an duwong 6ng Sao Vang — Pai Nguyét
va dwdng 6ng dan khi Nam Cén Son — Giai doan 2. GAS ciing dang thuc hién
dw &n kho chira LNG 1 triéu tan tai Thi Vai (dw tinh sé& di vao hoat déng
Q3/2022).

Dw b&o 2021: Vé&i dw phong gia dau Brent dat trung binh 60 USD/thuing trong
nam 2021, ching téi wéc tinh doanh thu GAS dat 71,912 ty VND (+12.1%
YoY) véi tbng lwgng khi tiép nhan dy phéng dat 9.9 ty m3 (+8.7% YoY). LNST
nam 2021 wéc dat 10,892 ty VND (+37.4% YoY), BLNG phuc hdi & méc 19.1%
(phuc héi 1.4% so véi mic BLNG ndm 2020, do nhu cau cac san pham khi
tang cao, GAS c6 thé thuwong lwong mire bién loi nhuan cao hon nam 2020).

Bén canh d6, GAS c6 k& hoach mé réng, nang céng suat kho chira LNG 1
triéu tAn/nam tai Thij Vai 1én 3 triéu tAn/nam (khach hang chinh |a nha may dién
Nhon Trach 3&4), va dau tw thém cac kho LNG Son My (khach hang chinh 1a
Nha may dién Son My 1&2), LNG Hai Phong va Long An (nha may dién va
cac hd tiéu thu cdng nghiép).

DPong lwe tang trwdng: GAS hién dang phan phéi doc quyén khi thién
nhién bang dwéng 6ng tir cdc mé khi & ngoai khoi vao dat lién. GAS
ciing dang chiém khoang 75% thi phan khi héa Iéng LPG: Trong dai han,
thi trwdng LPG Viét Nam con rat nhiéu tiém nang phat trién khi nhu cdu LPG
dan dung va LPG cho khach hang céng nghiép gia tang.

Tiém nang ttr cac dw &n mé&i: GAS hién dang la chi dau tw kho LNG Thj
Vai (bat dau hoat dong vao Q3/2022), kho Son My (Binh Thuan), LNG Hai
Phong, Long An. Bén canh dd, tri¥ lwong khi I&n tr M6 Kén Bau (200 - 255 ty
m? khi va 400 - 500 triéu thung khi ngwng tu (condensate)) va mé Ca Voi Xanh
(150 ty m3khi). Cac dw &n m&i ky vong sé mang lai tdng trwdng doanh thu 6n
dinh cho GAS trong dai han, bu dap rui ro thiéu khi khi cdc mé khi cii dang
dan can kiét.

Dinh gia & khuyén nghi: Dwa trén phwong phap DCF va P/E, ching toi wéc
tinh mic gia hop Iy cta c6 phiéu GAS nam 2021 1a 102,000 VND/c6 phiéu,
tang 10.3% so v&i mc gia hién tai. T d6 dwa ra khuyén nghi MUA cho cb
phiéu nay.

Rui ro: (1) RUi ro gid dau; (2) Rui ro thay doi gia dau vao; (3) Sw c6 ky thuat;
(4) Rui ro thiéu khi; (5) Rui ro ty gia.m

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri sé sach (VND)

P/E

P/B

Cé tirc tién mat (%)

59,076 64,522 75,612 75,005 64,150 71,912
7,172 9,938 11,709 12,086 7,928 10,892
3,747 5,192 6,117 6,315 4,142 5,691
-19% 39% 18% 3% -34% 37%

20,436 21,678 23,550 25,344 25,270 27,913

115 135 15.0 14.3 16.9 18.0
21 3.2 3.9 3.6 2.8 3.7
48% 37% 40% 43% 35% 35%



