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KHUYEN NGHI MUA
Gia hop ly 87,300 VND
Gia hién tai 76,900 VND
Tiém nang tdng/giam 13.5%
THONG TIN €0 PHIEU

CP dang luu hanh (triéu) 2,296.7

Free float (triéu) 115

V&n héa (ty VND) 179,375
KL GDTB 3 thang (c8 phiéu) 0.6 triéu
S& hitu nudce ngoai (%) 2.8%
Ngay niém yét dau tién 21/05/2012
CO CAU 6 DONG
PetroVietnam 95.8%
Khac 4.2%
KHIA CANH TRONG YEU
TTM EPS (VND) 5,283
BVPS (VND) 26,768
No/VCSH (%) 10%
ROA (%) 14.3%
ROE (%) 20.1%
P/E 15.0
P/B 3.0
Ty suat c0 tic (%) 4.6%
BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

Tdng Céng ty Khi Viét Nam (GAS) la nha cung cap
khi khé duy nhét tai Viét Nam, va chiém phan 16n
doanh s& ban LPG ciing nhu Condensate tai thi
trudng trong nudc. Céng ty gitr vi thé ddc quyén
tai thi truong Viét Nam vai hé théng co s ha tang
khi hoan chinh, bao gém hé théng thu gom khi tai
ngudn, dudng dng phan phadi va van chuyén, hé
théng luu trir va nha may xd ly khi,...
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Lai ich tir khiing khoang nang lugng da qua di

e Trong 972023, Doanh thu thuan va LNST giam dang ké lan lugt la
17% YoY va 23% YoY, chu yéu la do giad ban khi giam trong khi san
luong tiéu thu di ngang.

e (Cong ty dang ddy manh nhap khiu va phan phéi LNG dé dap (rng
nhu cau khi dét trong nudc ngay cang tang, dac biét 1a cho dién khi.
GAS ciing tham gia vao cac du an ngoai khoi quan trong nhu L6 B -
O Mén, hira hen ddm bdo ting trudng dai han sau khi hoan thanh
vao nam 2026.

e Chung t6i duy tri khuyén nghi MUA véi tiém nang tang gia 14%.

Du phéng: Chung t6i ky vong doanh thu cua coéng ty sé tang nhe 1én 101.9
nghin ty déng (+1.2% YoY) trong ndm 2023 va giam nhe vao nam 2024 (dat
94.9 nghin ty dong, -6.8% YoY) khi khiing hoang néng lugng do chién tranh
Ukraine qua di. Tuy nhién, LNST cé thé& gidm manh xudng 13.3 nghin ty
dong (-10.5% YoY) trong nam 2023 va xudng con 12.2 nghin ty déng (-8.4%
YoY) ndm 2024. Hiéu qua hoat dong sé giam dan khi gia ban khi khé giam
dang ké theo xu hudng giam cla gia FO (Fuel Oil hay dau Mazut) trong suét
nam 2023 va 2024, trong khi nguén khi dau vao tir cdc mé khi gia ré (nhu
b& Nam Cén Son) dang can kiét nhanh chéng. Ching t6i udc tinh bién gi
nhuan gop sé gidam dan xudng chi con 20.6% va 19.2%, lan lugt trong céc
nam 2023 va 2024.

Piém nhan dau tu: (1) Gia khi van cé thé duy tri & muc t6t va san lugng sé
tiép tuc da tang khi nhiét dién I3y lai wu thé so vai thiy dién vao nam 2023.
(2) GAS dang phat trién co sd ha tang nhap khau va phan phoi LNG dé dap
(rng nhu cau trong nuwdc ngay cang tang, dac biét 1a déi vai nhiét dién khi.
T6 hop LNG dau tién, LNG Thi Vai, da hoat déng va du kién sé tao ra 800 ty
dong Doanh thu thuan tir 100 triéu mét khéi LNG ban ra trong ndm nay.

(3) Ngoai ra, GAS ciing dang tham gia vao nhiéu dy &n ngoai khoi quan
trong, d&c biét 1a L6 B - O Mén, du 4n nay hira hen s& mang lai cho cong ty
su tang trudng 16n vé san lugng va thu nhap sau khi hoan thanh vao nam
2026F, tlr d6 cling ¢6 tang trudng dai han cho cong ty.

Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, ching t6i udc
tinh gia tri hop ly 1a 87,300 VND/c6 phiéu. Do dé, ching t6i dua ra khuyén
nghi MUA véi mirc tang gia tiém nang la 14%. Dinh gid nay khéng bao gom
céc du an Ca Voi Xanh va LNG Son My GP2 do su khdng chéc chén, diéu
kién khéng thuén lgi va thiéu thong tin can thiét trong giai doan dinh gia.

Rui ro: (1) Su thay d6i bat loi trong chinh sach diéu hanh cua chinh ph; (2)
RUi ro suy thodi kinh t& ngay cang rd nét; (3) Rui ro dia chinh tri

Chi s6 tai chinh 2022 2023F

Tiéu thu Khi kho (triéu m?3) 8,690 7,153 7,900 8,259 8,574
Tiéu thu LPG (nghin tan) 1,962 1,982 2,041 2,572 2,186
Doanh thu thuan (ty VND) 64,135 78,992 100,724 101,898 94,945
Loi nhuan gop (ty VND) 11,406 13,986 21,315 20,038 18,234
LNST (ty VND) 7,972 8,852 15,066 13,480 12,352
Bién LN rong (%) 12.4% 11.2% 15.0% 13.2% 13.0%
Gia tri s8 cach (VND/cp) 25,863 27,270 31,962 29,401 31,201
C8 tirc (VND) 3,500 3,000 3,000 3,600 3,400
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