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Khi Viet Nam (GAS)
Ki vong tang truong trong dai han

Doanh nghiép quan trong nhat trong nganh

GAS la cong ty doc quyen van chuyén & kinh doanh khi tw nhién tai Viét
Nam, cung cap nhién liéu dau vao cho cac nha may nhiét dién khi, nha
may san xuat phan bén va cac khu cong nghiép tai Viét Nam. Bén canh
do, GAS la cong ty dan dau thi tredng LPG va c6 ké hoach cung cép khi
héa 16ng (LNG). PV GAS hién dang quén ly co sé ha tang ctia nganh cong
nghiép khi Viét Nam, bao gém 5 hé théng dwdng dng dan khi (1,500 km),
3 nha may x ly khi (tdng céng suét trén 10 ty m3/nam).

Loi nhuan da dat dinh trong ngan han nhwng sé ting
trwréng trong dai han

Trong 2023-25F, chang t6i cho rang nhu cau khi phuc héi tr cac nha may
dién va san lwong 16n tir cac khu céng nghiép sé bu dap mét phan cho
sw giam gia cla gia dau ra dwoc neo theo gia dau FO. Theo d6, chung toi
dv bao doanh thu sé& gidm 8.1% n/n trong nam 2023F va tang trwdng lan
lwot 9.0%/12.5% n/n trong nam 2024-25F. Chung t6i ky vong lgi nhuan
rong sé& giam lan lwot -8.1/-4.5%/+1.1% n/n trong giai doan 2023-25F.
Chung t6i gia dinh doanh thu va lgi nhuan rong sé tang trwédng manh ti
nam 2026 khi GAS c6 dong khi dau tién tir L6 B va viéc déy manh san
lwong LNG nhap khau.

Khuyén nghi MUA

Chung t6i lan dau dwa PV GAS (GAS VN) vao danh muc véi khuyén nghi
MUA va gia muc tiéu 1a 117,700 ddéng, twong dwong mirc tang 18.8% theo
phwong phép dinh gia DCF (70%) va PE (30%). V&i phwong phap DCF,
chung téi wéc tinh gid tri hop ly 1a 122,500 déng/cd phiéu véi ky vong tang
trwdng dai han la 4.0% va WACC la 11.5%. V&i phwong phap PE, gia muc
tieu cla chang t6i dwa trén P/E trung binh 2023-25F la 18x. GAS la lwa
chon hang dau cua chung t6i trong linh vwe diu khi nhé tiém nang tang
trwdng manh mé dwa trén nhu cau cao vé khi tw nhién va LNG tai Viét
Nam. RUi ro ciia GAS bao gébm kha nang gia dau thé gidm va viéc cac dw
an bi tri hoan.

2021A 2022F 2023F 2024F 2025F
Doanh thu (VND bn) 78,992 100,724 92,531 100,860 113,493
LN hoat dong (VND bn) 10,374 17,799 15,110 14,829 15,328
EBT (VND bn) 11,205 18,802 16,526 15,775 15,950
LN rang (VND bn) 8,673 14,794 12,989 12,398 12,536
EBITDA (VND bn) 13,612 20,904 18,440 18,405 19,167
No rong (VND bn) (22,105) (28,193) (34,288) (37,342) (40,198)
Bién LN hd (%) 13.1 17.7 16.3 14.7 13.5
ROE (%) 17.4 26.5 20.5 17.7 16.5
Suét sinh loi cb tirc (%) 3.1 3.1 3.4 3.2 3.3
EPS (VND, adj.) 3,336 7,826 6,074 5,798 5,862
Thay déi (% YoY) (18.1) 134.6 (22.4) 4.5) 11
BPS (VND, adj.) 27,270 32,037 35,517 38,840 42,199
DPS (VND, adj.) 3,064 3,073 3,393 3,239 3,275
PE (x) 30.0 12.8 16.5 17.2 17.1
PB (x) 3.7 3.1 2.8 2.6 2.4
EV/EBITDA (x) 12.6 7.9 8.6 8.5 8.0

Ghi cht: LN rong, EPS and ROE dwa trén loi nhuan sau thué ctia cong ty me.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
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khuyén nghi MU A
Gia muc ticu 117,700

Tang/gidam  +18.8% (bao gdm 30% cb tirc béng tién)

Stock data
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Khi tw nhién la phan

khiac quan trong nhéat

Co ché mua béan gié khi
kha phdre tap:

I
2

true riend KI

Viet Nam
Securities Corporation

NoOi dung bai bao cao

- Doanh nghiép thdng tri véi ngudn cung trng doc quyén khi dét tw nhién
» Tang trwdng lgi nhuan cao trong twong lai
« MUA v&i can déi ké toan khde manh va ROE cao

. Doanh nghiép thdong tri trong nganh

1. Mang khi tw nhién va co ché gia mua ban khi

Mang khi tw nhién (kh6) déng gop trong yéu vao két qua kinh doanh clia GAS
khi chiém gan 50% doanh thu va 60% lgi nhuan gép. PV GAS hién dang quan
ly co s& ha tang clGia nganh céng nghiép khi Viét Nam, bao gdm 5 hé théng
duong 6ng dan khi (1,500 km), 3 nha may x ly khi (tbng cong suét trén 10 ty
m3/n&m), cung cap nhién liéu cho cac nha may véi san xuét lén téi 15% san
lwgng dién va 70% san lwgng phan bon hang nam clia ca nwéc, va dap (rng
nhién liéu cho nhiéu khu céng nghiép; chiém 100% thi phan khi khé.

Gia dau vao cua 4 bé khi: Nam Cén Son (80% gia cb dinh, 20% tha ndi theo
gia FO (Singapore Fuel Oil)), Ctru Long (gia c6 dinh), Ham Rdng Thai Binh (gia
c6 dinh), Malay Thé Chu (gia tha ndi), theo céng thirc nhw sau:

- Cong thirc gia dau vao cb dinh: Gid khi khé dau vao (triéu btu) = Gia
miéng khi + 2% tang gia méi ndm

- Céng thirc gia dau vao tha nbi: Gid khi khé dau vao (triéu btu) = Max
(46% gia FO, gia miéng khi)

Cong thire tinh gia ban chung: Gid khi khé dau ra (triéu btu) = Max (46% gia
FO, gia miéng khi) + Chi phi van chuyén khi

- Gié khi ban cho céc nha may dién trong co ché bao tiéu ToP (Take or
pay) duwoc cé dinh va tédng 2% méi nam.

- Gié khi ban cho céc nha méy dién ngoai co ché bao tiéu (triéu btu) la
46% gia FO.

- Gia khi ban cho cac nha may phén bon (triéu btu) la 46% gia FO

- Gia khi ban cho cac khu cdng nghiép (triéu btu) la 80-100% of gia FO



Bi€u d6 1. San lwgng tiéu thu khi khé theo tirng nganh Biéu d6 2. Gia ban khi khé theo tirng nganh
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Biéu d 3. Chudi cung irng cia GAS
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Ngudn: PVN, KISVN

I
true Firiend KI s Viet Nam 3
Securities Gorporation



Khi ddu khé hoa léng
LPG la mang quan trong
the hai

Biéu d6 4. San lugng LPG theo nguén cung cap

2. LPG la phéan khuc quan trong thi hai

GAS cung cap khoang 2 triéu tAn khi dadu mé héa 16ng LPG/nam, twong dwong
70% thi phan ban si va khoang 12% thi phan ban & LPG trong nuéc, dwoc
doéng gép bdi 14 kho chira LPG véi cong suat 150,000 tan va hé théng phan
phdi s&n phdm khi rong khép ca nwéc. LPG dwoc cung cép tir 3 ngudn: LPG
duoc tao ra tai Nha may x& ly khi Dinh C4, Ca Mau s dung khi tw nhién tir bé
Ctru Long va Malay Thé Chu; LPG mua t&r nha may loc dau Dung Quét; va LPG
nhap khau tlr Trung Déng va cac nwéc 1an can nhw Malaysia, Indonesia, ...
LPG ban si dwoc van chuyén dén kho cla khach hang trén xe bdn, tau bién.
Trong khi d6, LPG ban 1é |a binh 12kg va 45kg cho khach hang dan dung va
thwong mai, mang lwéi kinh doanh ban 1& LPG trén toan quéc dwoc giao cho
cac don vij thanh vién cta PV GAS, cac don vi nay s dung cac dai ly dé hinh
thanh mang lwai phan phdi ban 18 phat trién thwong hiéu PetroVietnam Gas.
Gia ban LPG cla GAS dworc tha ndi theo gia LPG clia Aramco va cé mirc chénh
léch v&i nhat dinh, tuy nhién mac chénh léch nay da dwoc thu hep trong nhirng
nam gan day.

Biéu d6 5. Twong quan giir gia ban LPG cua GAS va gia

LPG Aramco
(nghin tan) o > L
= GPP Dinh Co GPP Ca Mau (USD/tan) Gia LPG Aramco Gia ban LPG
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Ngudn: GAS, KIS VN

2022 béi thu va trién
vong 2023 am dam
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Ngudn: GAS, KIS VN

I1. Lgi nhuan ngan han dat dinh nhung
tiém nang tang truong trong dai han

1. Ngan han, gia dau 6n dinh va loi nhuan di ngang

N&m 2022, GAS ghi nhan doanh thu dat 100.7 nghin ty déng (+28% n/n) va
LNST dat 14.8 nghin ty déng (+71% n/n) nh& gia khi dau ra tang theo gia dau
FO va san lwong khi phuc héi tr mirc nén thap. Vé gia khi, gia FO binh quan
tang 26% n/n va gia khi dau khé héa Idng (LPG) binh quan tang 15% n/n trong
2022. Bén canh do, chung t6i wéce tinh san lwong khi tang 8% n/n 1én 7,700
triéu cbm. Trong do6, nhu cau phuc hdi cho cac nha may dién/dam/khu cong
nghiép 1an luot 1a 10%/5%/2% nin.



Biéu d6 6. Lgi nhuan gop dat dinh trong ngan han Bi€u d6 7. Lgi nhuan gop theo tirng phan khic

(ty VND)  mKhi khd = LPG ~ CNG = Van chuyén khi (%) Bién LNG t6ng — Khikhé
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Ngudn: GAS, KIS VN Ngudn: GAS, KIS VN

GAS hwéng loi true tiép ti gia diu cao trong ndm 2021 — 2022 vi phan I6n gia
ban ra cia GAS dwoc neo theo gia dau - FO Singapore, twong quan véi gia
dau thé. Tuy nhién, gia dau Brent va FO da gidm hon 40% so véi mirc dinh
trong 2Q22, c&¢ méi 5 USD/thiing gia dau Brent gidm, wéc tinh GAS sé gidm

Trong ngan han, gia dau 500 ty déng I4i rong. Chang téi ky vong gia dau sé di ngang cuing véi gia dau
é6n dinh valgi nhuén di Brent 6n dinh trong ndm 2023-24F do chung t6i nhan thdy sy can bang gitra
ngang cung va cau, cung véi viéc ap tran dé kiém ché gia dau.

Bi€u d6 8. Doanh thu theo tirng phan khiic trong 2023-24F  Biéu d6 9. San lwgng khi du phéng theo nguén
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Ngudn: GAS, KIS VN Ngudn: GAS, KIS VN

2. Dw an 16 B — O Mén thac day tang trwedng trong trung han

L6 B — O Mén la mét trong nhitng dw &n dau khi Ién nhét tai Viet Nam, voi

khodn dau tw khodng 5 ty USD tlr cac cong ty thwong ngudn dén ha ngudn. PV
L6 B — O Mon ki veng GAS du kién gop vén véi ty 1&é 51% vao Dw én dwong 6‘ng dan khiL6 B - O
Mon, PV Gas sé dwoc hwédng lgi nho dwgce bo sung nguon khi tir L6 B va chi
phi van chuyén khi. D an dwong 6ng dan khi L6 B — O Mén c6 tdng vén dau
tw 1.2 ty USD, dwoc dau tw bédi PVN/PVGas/MOECO (Nhat Ban) va PTTEP
(Thai Lan) dwdi hinh thire lién doanh. Dy an dw kién dwa vao hoat déng vao
n&m 2026F. Chudi dw an dién - khi L6 B - O Mén dw kién sé cho dong khi dau
tién vao ndm 2026F dé& phuc vu cho 4 nha may dién khi gdm O Mén 1 (660
MW), O Mén 2,3, 4 (3x1050 MW). Dy &n nay dwoc ching t6i ky vong sé 1a dong
Iwc tang trwdng chinh cho GAS trong trung han.

dan dat thj trreong
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Nhap khdu khi LNG thac
déy tang triéng dai han
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Dw an c6 dwong dng dan khi véi tdng chiéu dai 431km véi cong suét thiét ké
la 20.3 triéu m3, trong do6 tuyén éng bién cé chiéu dai khoang 295 km, van
chuyén khi tiv L6 B vé tram tiép bo An Minh - tinh Kién Giang; tuyén éng nhanh
dai 37 km nédi tir KP209 dén tram tiép bd Mai Tram dé cung cép khi cho dwong
dng PM3 - Ca Mau; tuyén éng trén bd c6 chiéu dai 102 km, di qua tinh Kién
Giang va Can Tho, cung cap khi cho cac nha may dién tai Trung tam DPién lwc
Kién Giang va O Mén, Can Tho.

Biéu dé 10. Mt vai dudng éng dan khi ciia GAS & khu vuc mién Nam

Southeast-Southwest PL:
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Ngudn: PVN, KISVN

3. Nhap khau LNG giup thuc day ting trwwéng dai han

Trong nam 2021, GAS da chét 8 thda thuan mua ban (MSPA) véi cac nha cung
cép LNG tr Béc MY, Uc, Trung Bong, Chau Au va Chau A - Thai Binh Duong.
Tuy nhién, gia LNG qubc té cao hién nay dang thach thirc viéc nhap khau LNG.
Chung t6i ky vong gia LNG sé& gidm t» USD18/MMBTU hién tai xudng con
USD12/MMBTU tir ndm 2024F nhé gidm lo ngai vé sw bat 6n clia cac nha cung
cép. Mtrc gia nay thi kha canh tranh véi gia clia cac mé khi méi trong nwére, do
do chung t6i ky vong GAS sé nhap khdu LNG tir ndm 2024F.

PV GAS dang tiép tuc chuan bi ngudn LNG cho giai doan thir nghiém Kho cang
LNG Thj Vai, ngudn cung cap chinh cho nha may Nhon Trach 3 & 4, du kién
sé bat dau chay nam 2023 va chinh thirc chay thwong mai tr ndm 2024F. Kho
cang LNG Thj Vai - Giai doan 1 (1 MMTPA) da hoan thanh vao nam 2022 va
san sang hoat dong vao ndm 2023F. GAS dang chuan bj xay dwng kho cang
LNG Thi Vai - Giai doan 2 (3 MMTPA) sau khi nghién c(ru tién kha thi dwoc Bo
Coéng Thuong phé duyét va du kién hoan thanh vao ndm 2024F. Sau d6, GAS
sé xay dwng kho cadng LNG Son My (3-6 MMTPA) da dwgc phé duyét cha
trwong dau tw vao ndm 2022.



Bang 1. K& hoach dau tu cia GAS trong 2023-2030F

Tén dw 4n N&m bét dau Céng suat Téng déu tw
: (MTPA) (USD mn)

2023 (phase 1) 1 MT (phase 1)

Kho LNG Thi Vai (Ba Ria Vung Tau) 600
2023-2024 (phase 2) 3-6 MT (phase 2)
2025 - 2026 (phase 1) 3.6 MT (phase 1)

Kho LNG Son My (Binh Thuan) 1,300
NA 6 MT (phase 2)

Puwéng ng Nam Con Son 2 - GD 2 2019-2024 7 bcm p.a. 900

Puwéng bng Block B — O Mon 2024-2026 7 bcm p.a. 600

Ngudn: GAS, KIS Research

Loi nhudn dwphdng
gidm nhe trong 2023-
25F

2023F: Doanh thu va
LNST cda cdng ty me
giam con 92.5 nghin ty
dong (-8.1% n/n) va 13
nghin ty dong (-12.2%
n/n)

2024F: Doanh thu c6 thé
tang 1én 100.9 ty déng
(+9% n/n), nhieng LNST
ctacbng ty me giam
nhe 12.4 nghin ty déng
(-4.5% n/n)

2025F: Doanh thu va
LNST cda céng ty me
tang lén 113.5 nghin ty
déng (+12.5% n/n) va
12.5 nghin ty déng
(+1.1% n/n)

4. Dwbao lgi nhuan 2023F-25F

Trong 2023-25F, ching t6i cho rédng nhu cau khi phuc hdi tir cac nha may dién
va cac khu cdng nghiép sé& bu dap mét phan cho gia dau ra gidm sau gia FO.
Chung téi ky vong lwvong khi kho tir cac nha may dién khi va khu cdng nghiép
s& phuc hdi trong nam 2023-25F. Mang khi khdé déng gép chinh vao loi nhuan
ctia GAS, v&i gan 60% loi nhuan gop. Trong khi gia ban cia mang kinh doanh
nay dv kién sé& giam nhe do trién vong gia dau di ngang, gia khi tw nhién dau
vao sé bi anh huéng do ngudn cung gia ré trong nuwéc gidm. Theo d6, ching
t6i dw bao doanh thu sé gidm 8.1% n/n trong ndm 2023F va tang trudng lan
lvot 9.0%/12.5% n/n trong nam 2024-25F. Chung t6i ky vong lgi nhuan rong sé
gidm lan lwot -8.1/-4.5%/+1.1% n/n trong giai doan 2023-25F. Chung toi gia
dinh doanh thu va lgi nhuan rong sé tang trwdng manh tir nam 2026 khi GAS
c6 dong khi dau tién tir L6 B va ddy manh san lwong LNG nhap khau.

Chung t6i dw bao doanh thu va LNST ctia GAS sé gidm xubng 92.5 nghin ty
doéng (-8.1% n/n) va 13.0 nghin ty ddng (-12.2% n/n) dwa trén cac gia dinh sau:
- Chung t6i dw phéng dau Brent trung binh nd&m 2023 gidm xubng 83
USD/thung nhwng san lwgng khi kho tang 8.0%.
- Bién lgi nhuan gop gidm nhe con 20.5% (-0.7%p n/n) trong 2023F.
- CPBH&QL/ doanh thu khéng dbi & mac 4.2% trong 2023F.
- Doanh thu tai chinh ting lén 2.1 nghin ty ddng nhé ting thu nhap tw |4
wéce dat 1.9 nghin ty ddng, +58% n/n.

Doanh thu clia GAS c6 thé tang Ién 100.9 nghin ty déng (+9.0% n/n) nhwng
LNST cuia céng ty me gidm nhe xudng 12.4 nghin ty déng (-4.5% n/n) do:
- Chung t6i dw bao dau Brent binh quan nam 2024 gidm xubng 76
USD/thing nhwng san lwgng khi kho tang 13.5%.
- Bién lgi nhuan gbp thu hep 1.9%p n/n con 18.9% trong 2024F.
- CPBH&QL/doanh thu khéng déi & mirc 4.2% trong 2024F.
- Doanh thu hoat déng tai chinh gidm con 1.6 nghin ty dong.

Doanh thu va LNST clia GAS tang trwedng nhe trong 2025F & mdc 113.5 nghin
ty ddng (+12.5% n/n) va 12.5 nghin ty déng (+1.1% n/n).
- Chung t6i dy bao dau Brent binh quan ndm 2023 di ngang & muc 73
USD/thiing nhwng san lwgng khi tang 12.8%.
- Bién lgi nhuan gop 6n dinh & mirc 17.7% trong 2025F.
- CPBH&QL/doanh thu khéng d6i & mirc 4.2% trong nam 2024F
- Doanh thu tai chinh gidm nhe xuéng 1.5 nghin ty déng
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Bang 2. Két qua kinh doanh cia GAS tir 2022 - 27F

2022 2023F 2024F 2025F 2026F 2027F
Doanh thu (ty VND) 100,724 92,531 100,860 113,493 136,069 156,762

Khi kho 49,176 42,081 49,880 60,923 80,564 98,193

LPG 41,298 39,288 39,247 40,427 43,057 45,901

Van chuyén 4,186 4,977 5,467 5,794 6,015 6,150
GVHB (79,409) (73,569) (81,832) (93,441) (111,165) (127,211)
Loi nhuan gop 21,315 18,962 19,028 20,052 24,904 29,552
CP BH&QLDN (3,515) (3,852) (4,198) (4,724) (5,664) (6,525)
Thu nhap tai chinh 1,568 2,091 1,784 1,638 1,655 1,673
Chi phi tai chinh (671) (696) (859) (1,037) (1,288) (1,539)

Chi phi 14 vay (337) (560) (716) (887) (1,130) (1,374)
LNTT 18,802 16,526 15,775 15,950 19,628 23,180
LNST 15,062 13,221 12,620 12,760 15,703 18,544
LNST-CTM 14,794 12,989 12,398 12,536 15,427 18,218

Ngudn: GAS, KISVN

5. Bang can doi ké toan khée manh va ROE cao

ROE clia GAS duy tri & mc cao va cé cai thién dang ké trong ndm 2022 nhwng
khong thé cao nhw ndm 2014. GAS da tang bién EBIT trong giai doan 2021 —
2022 tr 13.1% lén 17.7%. Trong khi d6, vong quay tai san thap do chi phi dau
tw 16n cho dworng 6ng dan khi ddt. GAS c¢6 tiém Iwc tai chinh virng manh véi
co cau von 6n dinh, ty 1& don bay thap va téng no vay/téng tai san chi quanh
murc 10%. Nhw vay, chi sé |4i vay cao hon 1.0 trong nhiéu ndm. Do dd, ty suat
sinh lgi trén vén chi s& hivu ROE phu thudc vao bién déng gia dau nhung
thwdng & mire trén 20%. Va ROE cai thién chd yéu 1a do bién lgi nhuan tét hon
nho gia du cao.

Bi€u d6 11. Phan tich DUPONT

) ROE (R ) Bién EBIT (R ) vong quaty Tsr (L) (%)
L5 —TTSVCSH (L) Léi vay CS (L) o
——— ___F B

0 b — T~ 120
115

0.5 | 1 10
15

0.0 0

2016 2017 2018 2019 2020 2021 2022

Ngudn: GAS, KISVN
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111. Panh gia va khuyén nghi

Chung t6i khuyén nghi MUA v&i PV GAS (GAS VN) va gia muc tiéu la 117,700

Khuyén nghj MUA v éi ddng, twong rng vé&i mirc ting gia ky vong 18.8% bang phwong phap dinh gia
gia myc tiéu 117,700 DCF (70%) va PE (30%). Theo phuwong phap DCF, chung téi tinh toan gia tri
déng (+18.8%) hop ly 1a 122,500 ddng/cd phiéu véi dy bao tang trudng dai han la 4.0% va

WACC 1a 11.5%, trong d6 chi phi vén cha s& hivu 14 13.5% (beta 1.0, loi suét
phi rdi ro 1a 5.5% va phan bu rui ro thi trwdng la 8.0%). V&i phwong phap PE,
gia muc tiéu cta chung téi dwa trén mirc P/E binh quéan cho giai doan 2023-25
la 18x, day cling la mrc PE binh quan cta GAS trong 7 nam qua. GAS la lwa
chon hang dau cda chung t6i trong linh vwc dau khi Viét Nam nhé tiém nang
tang trwdng manh dwa trén nhu cau khi tw nhién va LNG ngay cang tang tai
Viét Nam. RUi ro ctia GAS bao gébm gia dau gidm va cac dw an bij tri hoan.

Bang 3. Chi phi vén chi sé hiru Bang 4. WACC

Chi sé % Chi sé %
Beta 1 Chi phi vén vay 5.5
LS phi rti ro 55 Hé sé no 21.6
Phan bu rdi ro VCSH 8.0 Thué suét 20
Chi phi VCSH 13.5 WACC 11.5
Ngudn: KIS Research Ngudn: KIS Research

Bang 5. Pinh gia DCF

FCFF FY23F FY24F FY25F FY26F FY27F
EBIT(L-Thué) 11,805 11,675 12,138 15,315 18,390
Céng: khau hao 3,330 3,575 3,839 4,124 4,388
Trir. capex (5,642) (6,132) (6,593) (7,122) (6,616)
(tdng) | gidm VLD rong 1,625 (767) (899) (2,505) (1,880)
Déng tién tw do cho DN 12,782 9,802 9,514 11,348 16,374

Gia tri hién tai ctia dong tién

(DTTTDN) 12,782 8,788 7,647 8,178 10,580

Tich Iy gia tri hién tai cia dong

tién (DTTTDN) 25,128 33,917 41,564 49,742 60,322

Gja’ tri hién tai cua gia trj cudi 162,710

cung

Nguén: KIS Research
Bang 6. Dinh gia DCF Bang 7. Dinh gia téng hgp

FY23F PP Dinh gia Gia muc tiéu Ty trong Gia tri
Téng GTHH ctia dong tién HDKD 234,823 P/EPS, 3-nam dy phéng FY23F-25F 106,485 30% 31,920
0,
WACC 11.5% DCF 122,502 70% 85,752
. L o

Con: Tién mat 34,276 Gia muc tiéu cia GAS 117,672
Trir: No (6,086) Ngudn: KIS Research
Triv: Loi ich CD thidu sb (1,458)
Gia tri VCSH 234,464
Sé lwgng CP lwu hang (triéu) 1,914
Gia muc tiéu 122,502

Ngudn: KIS Research
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Bang 8. Phan tich dé nhay

WACC
9.5% 10.5% 11.5% 12.5% 13.5%
2.0% 121,056 112,417 105,589 100,057 95,484
3.0% 133,173 121,779 113,055 106,160 100,574
Tang trwdng dai han 4.0% 149,666 134,007 122,502 113,693 106,732
5.0% 173,430 150,651 134,840 123,226 114,332
6.0% 210,630 174,631 151,635 135,674 123,949
Ngudn: KIS Research
Bang 9. Pinh gia cic céng ty cing nganh trong khu vuc
PE (x) EV/EBITDA (x) PB (x) Dividend yield (%)
TT™M 2023F 2024F TT™ 2023F 2024F TT™ 2023F 2024F TT™M 2023F 2024F
Petronas Gas Bhd 19.6 17.4 17.1 10.3 9.3 9.2 25 2.4 2.4 5.0 5.0 49
Gas Malaysia Bhd 10.7 11.1 11.7 6.0 6.5 6.9 3.3 3.2 3.0 7.4 7.4 7.1
Gail India Ltd 5.4 9.4 7.7 5.0 9.1 7.2 1.0 1.0 1.0 3.9 3.9 4.8
China Gas Holdin 9.1 8.3 7.3 8.5 8.6 8.1 1.1 0.8 0.8 4.4 4.4 5.0
Perusahaan Gas N 7.5 5.2 6.3 4.2 4.0 4.1 0.9 0.8 0.8 6.4 6.4 5.3
China Res Gas 16.2 9.5 8.7 79 6.2 5.6 2.0 1.3 1.2 51 51 5.6
Shenzhen Gas -A 20.3 15.6 11.9 - 8.9 7.2 1.6 1.5 1.4 2.4 2.4 3.1
Oil & Natural Ga 4.3 4.0 4.0 4.3 3.6 3.2 0.8 0.7 0.6 10.1 10.1 9.2
Petronet Lng Ltd 9.6 11.7 11.3 5.2 - - 2.4 - - 5.0 5.0 5.0
Trung binh. 11.4 10.3 9.6 6.4 7.0 6.4 1.7 15 1.4 5.5 5.5 5.6
Biéu d6 12. Twdng quan cao giira gia c¢d phiéu va gia dau FO trong 10 nam
(VND/CP) ——Thi gid GAS (L) Gia FO (R) (USD/té’;\())O
130,000
110,000
500
90,000
70,000 300
50,000
30,000 : : : : £ 100
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Ngudn: Bloomberg, KISVN

Trong 10 ndm qua, gia cb phiéu GAS cé méi twong quan chat ché vaéi bién dong
gia dau FO do tang trwdng loi nhuan phu thudc vao gia dau FO. Trong khi do,
PE cta GAS cling dao ddng manh trong khodng tir 4x dén 27x theo ky vong
cla gia FO. P/E cia GAS nam 2016 gidm xudng 4x do gia dau Brent & mirc 30
USD/thuing va gia khi dau ra neo theo gia dau khéng cé co ché gia san. Tuy
nhién, P/E clia GAS d3 tdng manh sau khi Chinh pht théng qua co ché gia san
vao dau nam 2016. Sau d6, GAS thuwong duoc giao dich quanh mirc PE 20x
va trung binh 18x trong 7 nam qua.



Biéu d6 13. PE ctia GAS rat bién dong trong giai doan 2013-2022

(VND/CP) —— Thi gi4 GAS (L) —— P/E (R) }X%O
130,000
25
110,000
20
90,000
70,000 15
50,000 10
30,000 . . . . 25
Mar-13 Mar-15 Mar-17 Mar-19 Mar-21 Mar-23

Ngudn: Bloomberg, KISVN

B Téng quan céng ty

GAS la cong ty déc quyén van chuyén & kinh doanh khi tw nhién tai Viét Nam, cung cAp nhién liéu
dau vao cho cac nha may nhiét dién khi, nha may san xuét phan bén va cac khu cbéng nghiép tai
Viét Nam. Bén canh d6, GAS la cong ty dan dau thj triérng LPG va cé ké hoach cung cép khi thién
nhién hoa long (LNG).

Thay ddi khuyén nghi va gia muc tiéu

Cong ty (méa) Ngay Khuyén nghi Gia muc tiéu 0 Vg;)?r:ﬁ 0 V(ylitﬁgg
Khi Viét Nam (GAS) 14-04-23 MUA VND117,700 +19.3 -15.0/23.1
(VND/CP) ——Thi gid GAS (L) Gia muc tiéu
150,000 -
90,000 r
60,000 r
30,000
0 L L L L L
Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 Feb-23
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Bang cin déi ké toan (Tyaéng) K@t qua kinh doanh (Ty déng)
Cudi T12 nam taichinh  2021A 2022P 2023F 2024F 2025F  Ném tf}igcmnh kétthic 50017 2000p  2023F 2024F  2025F
Tai san ngén han 51,395 55,652 62,964 71,361 80,173
o Doanh thu 78,992 100,724 92,531 100,860 113,493
Tién va twong dwong tien 30,100 34,276 44,192 51,312 58,465
Phai thu 16,920 16,191 14,706 15522 16,633 Gia vén hang ban 65,007 79,409 73,569 81,832 93,441
Hang ton kho 3,241 4,102 2,946 3,277 3,741 Loi nhuan gop 13.086 21315 18962 19,028 20,052
Tai san dai han 27,373 27,155 29,894 32,925 36,201
Tai san cb dinh 18,098 16,370 18,682 21,239 23,993 Chiphiban hang & QLDN 3,612 3,515 3,852 4,198 4,724
Dau tw tai chinh 5293 6564 6,569 6579 6,589 LN hoat dong 10374 17.799 15110 14,820 15,328
Khac 4927 5135 5578 6,154 6,728
Téng tai san 78,768 82,806 92,858 104,286 116,374  Doanh thutaichinh 1187 1568 2001 1,784 1,638
Nguwoi mua tra tién trwéc 105 128 190 156 184 Thu nhap lai 941 1,214 1,943 1,629 1,475
Doanh thu chwa thyc hién 2,608 362 362 362 362
e Chi phi tai chinh 403 671 696 859 1,037
Phai tra ngudi ban 6,631 6652 5801 6452 7,367
Phai tra khac 9236 8,264 8623 9,009 9427 Chi phi 13 vay 304 337 560 716 887
No ngén han va TP dén
han 485 45 1,045 2045 3,045 LN khac 32 78 10 10 10
No va TP dai han 7510 6,038 8859 11,925 15222 o
h . Lai (16) tor LD&LK 15 28 10 10 10
TOng no va phai tra 26,575 21,489 24,879 29,949 35,607
VCSH 51,094 59,859 66,288 72,426 78,631 LN truoc thué 11,205 18,802 16,526 15,775 15,950
vén didu le 19,140 19,140 19,140 19,140 19,140 Thué TNDN 2353 3740 3305 3155 3190
Thang dw 0 0 0 0 0 )
Quy khéc 21257 21266 22565 23,805 25,058 LN sau thué 8,852 15062 13,221 12,620 12,760
LN gitr lai 10,487 19,243 24,373 29,271 34,222 LNrongchocéngtyme 8,673 14,794 12,989 12,398 12,536
Loi ich cb dong thiéu sé 1,098 1,458 1,690 1,912 2,136
. EBITDA 13,612 20,904 18,440 18,405 19,167
Téng VCSH 52,193 61,317 67,979 74,337 80,766
Bang luu chuyén tién té (tyadng)  Chi sd tai chinh
Nam tai chinh két thac T12 2021A 2022P 2023F 2024F 2025F ~ NAmtalchinh ket thic 2021A 2022P 2023F 2024F  2025F
N . D@ liéu trén méi cp
Dong tién hoat dong 7,595 12,440 16,293 13,765 14,253 (ddng, diéu chinh)
EPS 3336 7,826 6074 5798 5862
LN rong 8,852 15,062 13,221 12,620 12,760 BPS 27,270 32,037 35517 38,840 42,199
DPS 3064 3073 3393 3239 3275
Khéu hao va khau trir 3,073 3,105 3,330 3,575 3,839 Tang truéng (%)
Doanh thu 23.2 275 (8.1) 9.0 125
Tang von lwu dong rong (4,330) (5,727)  (257) (2,430) (2,346) LN hoat déng 19.3 716 (15.1) (1.9) 3.4
LN rong 10.4 706  (12.2) (4.5) 1.1
Dong tién dau tw (6,755) 43 (3,704) (4,512) (5,128) EPS (18.1) 134.6 (22.4) (4.5) 11
EBITDA 19.6 555  (11.8) (0.2) 4.1
Tai san cé dinh (4,747) (2,006) (5,647) (6,142) (6,603) Kha nang sinh loi (%)
Bién LN hoat dong 13.1 17.7 16.3 14.7 135
Tang dAu tw tai chinh (2,008) 2,049 1,943 1,629 1,475 Bién LN rong 112 15.0 143 12.5 112
: Bién EBITDA 17.0 20.8 19.9 18.2 16.9
Dong tién tai chinh (774) (7,769) (2,673) (2,133) (1,971) ROA 125 18.6 15.1 128 116
) ROE 17.4 26.5 20.5 17.7 16.5
Tang von chu 0 159 0 0 0 suétsinh loi cb tac 31 31 34 3.2 3.3
Ty 1& chi tra cd tic 91.9 39.3 55.9 55.9 55.9
Tang no 5,091 (2,045) 3,821 4,066 4,297 Don bly
) , No rong (Ty déng) (22,105) (28,193) (34,288) (37,342) (40,198)
Chi tra cé tirc (5,865) (5,882) (6,494) (6,199) (6,268) X
No rong/ VCSH (%) (42.4) (46.0) (50.4) (50.2) (49.8)
s Binh gia (x)
Dong tién khac 0 0 0 0 0
PE 30.0 12.8 16.5 17.2 17.1
e PB 3.7 3.1 2.8 2.6 2.4
T&ng tién méat 66 4,715 9,916 7,119 7,153
EV/EBITDA 12.6 7.9 8.6 8.5 8.0

Viet Nam

o
true Jriend
12 Kl

Securities Corporation




Nguyén tic danh gia cuia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam git» hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vei ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién truwdc ciia ngay phat hanh bao céo (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon c¢b phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 14/04/2023.

KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 14/04/2023.
KIS Vietnam Securities Corp. da phat hanh chiing quyén cé ddm bam véi cd phiéu Khi Viét Nam (GAS) va hién la cong ty tao 1ap thi truong.

Nguwoi thiee hién: Hoang Phung



Mién Trtr Trach Nhiém

Bao c&o phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam duoc thue hién va phat hanh b&i phong phan tich ctia KIS Vietham
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nuwoc Viét Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao céo phan tich nay va cac tai ligu marketing, duoc cap chirng chi hanh nghe va dugc quan ly bei UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc Xuat ban (toan bd hoac trng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh dAu tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat duoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mié&n trlv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Itc nao ma khdng can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cubi cing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
Iy lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2023 ctia KIS Vietnam Securities Corp.. B&o cao nay khong duwoc sao chup, nhan ban hodc xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwec sw chap thuan bang van ban cua KIS Vietnam Securities Corp..
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