&

MUA [+16%)]
Ngay cap nhat: 18/04/2022

134,300 VND
115,300 VND

Gida hop ly
Gia hién tai

PHS
(+82-28) 5 413 5479 — support@phs.vn

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 nwéc ngoai 2.7%
Ngay niém yét dau tién 21/05/2012
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Chi s6 tai chinh

TONG CONG TY KHi VIET NAM

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

Cap nhat DPHCPD 2022: LNG thap I1én trién vong ting trwwdng dai han
Nhirng diém chinh:
Ké hoach kinh doanh: Nam 2022, doanh thu thuan va LNST dw kién 1an lwot
la 80.0 nghin ty ddng va 7.0 nghin ty déng. K& hoach nay dwa trén gia dinh
rang Gia Dau thd Brent trung binh sé 1a 60 USD/thung trong ndm nay va thap
hon nhiéu so v&i dw bao cla ching téi trong bao céo truéc day (Doanh thu
thuan ~ 112 nghin ty déng va LNST ~ 16.3 nghin ty ddng). Vi tinh hinh hién
tai, chung t6i danh gia ké hoach nay la twong déi than trong khi ngudn cung
thiéu hut, do céng thang tai Déong Au va céac 1énh trirng phat dwoc dua ra, co
thé gitr gia dau thdé & mdc 90 USD/thung trong vong 1 nam téi.
Cac dot thodi von I&n dang dworc tién hanh: (1) PVGas Ién ké hoach thodi
toan bod cd phan hién c6 tai Céng ty CP Kinh doanh Khi Mién Nam (2) Ngoai
ra, cong ty cling sé thoai mdt phan hoac téi da 1a toan bd cd phan tai PV Pipe
trong giai doan sap t&i
Hop tac va dau tw méi: PVGas dang tién hanh mua lai phan s& hu cia
PVOIl tai PETEC, cbng ty van dang chd y kién cGa Bo Tai chinh. PETEC la
cong ty hoat ddng chinh trong Iinh vwc mua ban xdng dau, kinh doanh kho
tong hop va kinh doanh kho xang dau trai dai khap Viét Nam.
Céac dw an LNG dang trién khai: (1) LNG Thij Vai dw kién sé& hoan thanh va
di vao hoat dong tir Q4/2022, va PVGas ciing lén ké hoach nhap khiu 140
trieu m3 LNG trong nam nay.
(2) LNG Son My: PVGas da nhan dwoc Gidy chirng nhan dau tw cho dy an
va tiép tuc trién khai theo ké hoach.
Dw &n L6 B — O Mdn: PVGas va PVN dang nd lwc dé cé duwoc Quyét dinh
d4u tw cudi cung trong nam 2022. Cho dén hién tai, dw an van chwa c6 buéc
tién trién nao dang ké.
Ké hoach cé tirc: Trong ndm 2022, céng ty dw kién chia cd tirc bang tién véi
ty 1& 25% trén vén diéu |& (2,500 déng/cd phiéu), thdp hon mirc dw phéng cta
chung t6i (3,200 ddng/cd phiéu).
DPiém nhan dau tw: (1) Gia diu va khi & mirc cao cung véi tinh trang thiéu
than trén toan quéc sé dan dén viéc tiéu thu khi & mc cao cho nhiét dién va
cung ¢ lgi nhuan virng chac cta cong ty.
(2) GAS dang trong qua trinh hoan thién co s& ha tang dau tién cta minh dé
nhap khau va phan phdi LNG - LNG Thi Vai vao ndm 2022 dé dap &ng nhu
cau khi ngay cang téng cao trong nwéc va dy kién sé dat doanh thu 700 ty
ddng tlr san phdm nay trong nam 2022.
Dinh gia & khuyén nghi: St dung phwong phap DCF va P/E, ching t6i wéc
tinh gia tri hop ly 1a 134,300 ddng/cd phiéu. Do d8, ching tdi dwa ra khuyén
nghi MUA vé&i mirc tang gia tiém nang 1a 16%. Dinh gia cta ching t6i khong
bao gébm céac dy an L6 B - O Mén, Ca Voi Xanh va LNG Son My giai doan 2
do sw khoéng chac chén, diéu kién khéng thuan lgi va thiéu thong tin can thiét
trong giai doan dinh gia.
Rui ro:
(1) Sw xuét hién cac chiing virus Corona méi c6 thé khang vaccine
(2) Thay ddi bat lgi trong chinh sach diéu hanh cda chinh pha.
(3) Rui ro dia chinh tri lién quan dén viéc tham do va khai thac & thwong nguédn
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64,522 75,612 75,005 64,135 78,992 111,910
9,685 11,454 11,902 7,855 8,852 16,312
4,994 5,911 6,142 4,028 4,625 8,523

38.73% 18.36% 3.91% -34.42% 14.82% 84.28%

21,678 23,550 25,344 25,307 26,696 31,963
19.57 16.14 15.90 24.41 25.4 15.92

4.46 4.10 3.81 3.82 4.31 4.13
3,700 4,000 4,300 3,500 3,000 2,500



