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TONG CONG TY KHi VIET NAM

Ma CK: GAS San: HSX/Vietnam Nganh: Nang lwvong

MUA [+18%] Ky vong vao sw chuyén déi xanh cta nganh nang lwong

Ngay cap nhat: 05/01/2022

123,500 VND
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Théng tin cé phiéu

CP dang Iwu hanh (triéu) 1,914
Free-float (triéu) 81
Vén hoéa (ty dong) 187,950
KLGD TB 3 thang 1.7 triéu
S& hiru nwdc ngoai 2.7%
Ngay niém yét dau tién 21/05/2012

Co cau cb dong

4.24%

= PetroVietnam

95.76% Khac

Bién dong gia cé phiéu so véi Index
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Chi s6 tai chinh

So lwoe cong ty: Téng cong ty Khi Viet Nam (GAS) 1a nha cung cap khi kho
duy nhét tai Viét Nam, chiém phan I&n doanh sé ban LPG va Condensate tai
thi tredng nay. LA mot thanh vién cta Tap doan Dau khi Viét Nam (PVN), GAS
c6 toan quyén thu gom va phan phéi khi ciing nhw cac san pham tir khi tlr cac
mé thudc s& hiru hoac lién két véi PVN. Ngoai ra, cong ty ciing dang gitr vi
thé doc quyén tai thi triedng Viét Nam véi hé thdng co s& ha tang khi hoan
chinh, bao gdm hé théng thu gom khi tai ngudn, dwong éng phan phdi, van
chuyén, hé théng kho chira va cac nha may x& Iy khi. Ngay nay, GAS ngay
cang lén manh qua viéc lién tuc diu tw vao cac dy 4n méi nham nang cao
cong suét cling nhu mé réng cac dong san phdm mai nhdm ndm bét nhu cau
phét trién nhanh chéng cua thi trwdng Viét Nam. Céng ty dwoc niém yét trén
S& Giao dich Chirng khoan Thanh phé H& Chi Minh vao ndm 2012.

Dw ph6ng: Chung téi ky vong doanh thu cla cbng ty sé tang trwdng vao nam
2022 khi dai dich da trong tdm kiém soét v&i ty 1& tiém ching dang tang voi
tbc d6 cao. V&i gia dinh gia diu 6n dinh & mic 70 USD/thuing, doanh thu ¢
thé dat 89 nghin ty ddng (+15% YoY) va LNST dat 14 nghin ty déng (+14%
YoY). Ké tir ndm 2021, bién loi nhuan da dwoc cai thién dang ké khi nén kinh
t& nhanh chéng phuc héi tré lai trang thai binh thwéng, dan dén gia dau va gia
khi @bt cling nhw cac san pham khi khac téng vot.

Diém nhan dau tw: (1) Gia dau duy tri & mirc cao sé clng cd virng chic loi
nhuan ctia GAS va thic ddy mé rong cac hoat dong tham do va khai thac cia
nganh dau khi. (2) Céng ty dang day nhanh viéc phat trién co s& ha tang dé
nhap khau va phan phéi Khi héa 16ng (LNG), LNG Thi Vai, 2022-2023 va LNG
Son My tlr ndm 2025, nham phuc vu nhu cau khi dét tdng cao trong nwéc khi
(3) Chinh pha da nh&n manh sy chuyén dich ndng lwong xanh dé dap ng
yéu cau gidm thai carbon da cam két gitra cac qubc gia va do d6, sé wu tién
ngudn nang lwong t& khi trong tdm nhin d@én nam 2030. Sw chuyén dich nay
cung v&i nhu cau ngay cang tang cla cac khach hang cong nghiép va hé gia
dinh dwoc ky vong sé thép sang trién vong cla cong ty trong twong lai sap téi.

Dinh gia & khuyén nghi: S dung phwong phap DCF va P/E, ching t6i wéc
tinh gia tri hop Iy 1a 123,500 ddng/cé phiéu. Do d4, ching t6i dwa ra khuyén
nghi MUA vé&i mirc ting gia tiém n&ng 1a 18%. Dinh gia cta ching tdi khéng
bao gdm cac dw an L6 B - O Mén, C4 Voi Xanh va LNG Son My giai doan 2
do sy khong chéc chan, didu kién khéng thuan loi va thiéu thdng tin can thiét
trong giai doan duwgc dinh gia.

Rui ro:

(1) Sw xuét hién cac ching virus Corona méi c6 thé khang vaccine

(2) Thay ddi b4t lgi trong chinh sach diéu hanh cta chinh pha.

(3) RUi ro dia chinh tri lién quan dén viéc thdm do va khai thac & thwong nguén

Doanh thu thuan (Ty VND)
LNST (Ty VND)

EPS (VND)

Tang trwédng EPS (%)

Gia tri s6 sach (VND)

P/IE

P/B

Ty suét cb tire (%)

64,522 75,612 75,005 64,135 77,404 89,050
9,685 11,454 11,902 7,855 12,065 13,797
4,994 5,911 6,142 4,028 6,400 7,293

38.73% 18.36% 3.91% -34.42% 58.90% 13.95%

21,678 23,550 25,344 25,307 28,776 31,572
19.57 16.14 15.90 24.41 22.80 17.13

4.46 4.10 3.81 3.82 3.34 3.84

4.14% 5.49% 4.66% 3.11% 6.00% 3.57%



