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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%
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TTM EPS (VND) 5,283
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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,...

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

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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[T ET)
cho nam

9M2022 9M2023 YoY (%) 2023F

San lugng tiéu thu
San luong khi cung cap giam nhe so
vGi 9T2022, chti yéu do nhu c3u tir céc
nha may dién khi giam trong Quy 3 khi
budc vao giai doan bao tri kéo dai.
Ngoai ra, nhu cau thap do san xuat

Khi khé (triéu m?) 5,746 5,671 -1.3% 69% cong nghiép yéu so va&i nam trudc.

Bién dong gia

Gia dau Brent trung

binh (USD/thiing) 102 82 -20.0% 96%

Gia FO trung binh

(USD/thuing) 543 444 -18.2% 103%

Gia CP Saudi trung

binh (USD/tén) 777 564 -27.4% 89%

Két qua kinh doanh

(ty déng)
Doanh thu giam tuong Gng vdi gia ban
giam manh theo sau sy sut giam cula

Doanh thu thuan 78,672 67,383 -14.3% 73% FO (gia ban tinh theo FO).
Lgi nhuan gop gidam dang ké do gid ban
Loi nhuan gop 16,446 12,867 -21.8% 68% khi kho giam manh so véi clng ky.

Bién lgi nhuan gop ciing bi bao mon
sau su sut giam manh cla lgi nhuan

Bién LN gép (%) 21% 19% gop.
Chi phi hoat dong (2,483) (2,913) 17.3% 73%
EBIT 13,963 9,954 -28.7% 66%
Doanh thu tai chinh 1,078 1,729 60.3% 118%
Chi phi tai chinh (488) (449) -8.1% 152%

LNST giam tuong (ng véi loi nhuan

gbép do cac khoan muc khéac khong
Lgi nhuén sau thué 11,726 9,017 -23.1% 70% thay déi dang ké.

Bién lgi nhuan rong cling giam xuéng

con 13%, thap hon dy béo cla ching

Bién LN rong (%) 15% 13% toi la 14%.
LNST - C6 dong
thiéu sé 11,544 8,883 -23.1% 70%
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Gia ban khi du giam nhung van duy tri & mirc t6t so véi
giai doan trudc khing hoang

Gia dau va khi dot toan cau da tang dang ké do ngudn cung bi gian doan
do cdc Iénh trirng phat nghiém khac ap dat Ién Nga, mét trong nhiing nha
san xuat dau khi I1&n cda thé gidi. Hién nay, khi cac nha cung cap 16n khac
tang cudng san xuit dé |ap day khoang tréng, su can bang gitra cung va
cau d3a dan dugc khoi phuc, dan dén gia ca ngay cang dn dinh. Tuy nhién,
chuing t6i van duy tri gia dinh gid dau cho ndm 2023F va 2024F & murc cao
(tlr 80 USD/thung trg Ién) d€ phan anh kha ndng nguon cung bi that chat
trong thai gian dai do Saudi Arabia, qudc gia dan dau OPEC+, da quyét tdm
gilr mat bang gid & mulc cao bang cach cat giam san luong manh mé va
kéo dai, trong bdi canh nhu cau khéng thay ddi do chiu céc tac déng trai
chiéu dén tir viéc trién vong kinh t€ toan cau dugc cai thién khi cé thé ha
canh mém, nguac lai véi trién vong am dam cda Trung Quéc trong thoi gian
16i.

Can can san xuat va tiéu thu dau trén toan cau
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W™ W W™ Ritionkho

(Nguén: EIA, PHS tdng hop)
Theo d6, cung va cau dau thé Brent co thé dat di€ém can bang & murc gia
cao 80-85 USD/thluing trong quy 4 nam 2023. Nhu cau dau dugc ho trg bdi
viéc tang cudng san xuét theo mua vu va bdi cdc nha may loc dau hoan
thanh dai tu vao cudi nam 2023. Hon nita, nén kinh t&€ toan cau cé thé manh
hon du kién khi c6 nén kinh t& My c6 kha nang ha canh mém. Tuy nhién,
trién vong am dam cla Trung Qudc lai la nhan t6 tréi ngugc 1am lu ma sy
tang trudng nhu cau dau tho.

Bloomberg: PHS <GO> 3
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Trong bdi canh nhu cau dau thé chua cé xu hudng ré rang, phia cung dudng
nhu 1a nhan t6 chinh thic ddy da téng gia dau thoi gian qua. That vay, thong
qua viéc cat giam ngudn cung trén dién rong lén dén 1 triéu thung méi ngay,
OPEC+ d& hoan thanh muc tiéu duy tri mirc gia cao (cé thdi diém gan dat
100 USD/thung). Va t6 chirc nay da quyét dinh mé rong murc cat giam san
lugng 1én 2.2 triéu thung/ngay va kéo dai dén quy 1 nam 2024 khi sy bat 6n
cla phia cau van con & phia trudc.

Budc sang ndm 2024, nhu cau du kién sé cham lai dang ké tir quy 2 trd di.
Khi dé tang trudng ngudn cung toan ciu cé thé vugt qua ting trudng nhu
cau vi 3 ly do chinh: (i) San lugng dau ngoai OPEC sé la dong luc chinh thic
day tang trudng nguon cung dau thé gidi, bu d&p cho su sut giam san lugng
clia nhém OPEC, (ii) Tang trudng kinh té toan cau nam 2024 sé giam do l&i
suat van & murc cao trong thoi gian dai va (i) Xu hudng phi carbon héa cuia
nén kinh té& toan cau. Vi vay, ching 16i ky vong gia dau tho Brent sé giam
dan xudng dudi 80 USD/thung cho dén hét nam 2024, khi dé, gia dau trung
binh cho cd ndm sé dao dong trong khoang 80-82 USD/thlung.

Du bao Gia dau tho Brent va Gia dau nhién liéu (FO)

cudi nam 2023 va nam 2024
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(Nguén: Bloomberg, PHS t6ng hgp va du béo)

www.phs.vn

Vi dy bao 85 USD/thung trong nam 2023 va trén 80 USD/thung trong nam
2024, do méi tuong quan rat cao gilra gia dau thé Brent va gia FO, ching
16i ky vong GAS sé tiép tuc dugce hudng lgi nha gid ban khi trong nuée dugce
tinh dya trén gia FO.

Va tir d6 chung t6i dua ra céc gia dinh va du bdo ctia minh nhu dugc tém
tat trong bang dudi day

Bloomberg: PHS <GO> 4
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Gia dinh va du bao cua chiing toi
Bién dong gia

Gia dau Brent trung binh (USD/thuing)

Gia FO trung binh (USD/thung)

Gia CP Saudi trung binh (USD/tan)

San luong tiéu thu
Khi kho (triéu m?)
LPG (tan)

LNG (triéu m3)

Két qua kinh doanh (ty dong)
Doanh thu thuan
Loi nhuan gop
Bién LN gop (%)
LNST

Bién LN rong (%)
NPAT - MI

www.phs.vn

85 80 70 65 65

432 406 356 330 330

631 594 520 483 483
8,259 8,574 8,694 9,501 11,470
2,571,660 2,185,911 2,295,207 2,409,967 2,530,465
100 500 2,500 2,500 3,000
101,898 94,945 106,160 108,362 125,442
20,038 18,234 20,417 20,664 23,907
20% 19% 19% 19% 19%
13,480 12,352 13,748 13,938 16,128
13% 13% 13% 13% 13%
13,294 12,165 13,543 13,726 15,930

(Nguén: PHS du bao)
LNG Thi Vai da di vao hoat dong va la nhan t6 tat yéu de
dam bao an ninh nang lugng

Viét Nam tir 1au d& Ién ké hoach nhap kh&u LNG va coi day la gidi phap dé
giam lugng khi thai carbon ciing nhu dam bao an ninh nang luong qudc gia
vé lau dai khi trir lugng khi dot qudc gia dang trén bo vure suy giam nhanh
chéng.

Va ké tir thang 7/2023, GAS da hién thuc hda ké hoach nay bang viéc bat
d4u trién khai LNG tai Viét Nam thong qua chuyén hang dau tién do Shell
giao sau khi gia LNG giam xudng murc thuén loi, dudi 11 USD/1.000 mmBtu,
nh& dé GAS (nha phan phai), theo udc tinh cla ching t6i, c6 thé thu duoc
loi nhuén t&r hoat d6ng kinh doanh nay. Ban dau, LNG sé duoc tai hda khi
va sau do van chuyén dén cac nha may dién chay khi hién tai thong qua hé
thong duong 6ng (Nam C6n Son 2 — Giai doan 2) va céac khach hang cong
nghiép. Trong tam nhin dai hon, LNG Thi Vai dugc xac dinh sé cung cap
dau vao 2 nha may dién chay bang LNG la Nhon Trach 3 va 4 (1500MW)
dang duoc trién khai xay dung.

Gia JKM LNG Future Platts Future
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(Nguén: Bloomberg, PHS t6ng hap)

Chung t6i ky vong mang LNG sé& mang lai doanh thu 800 ty dong cho GAS

trong ndm 2023 va sé chiém ty trong ngay cang l6n trong co ciu doanh thu

clia cong ty nhirng nam téi (I&n t6i 20% vao nam 2026).

Bloomberg: PHS <GO> 5
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K& hoach va tién d6 cta du &n

Thugng nguén

» Khéi dong, thu xép phap ly va vén, nhan
Quyét dinh dau tu cudi cung (FID)

» PA3u thau va trién khai EPCI

» Béat dau don dong khi va san xuat khi

LNG sé chiém ty trong ngay cang I6n trong co cau doanh

thu
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(Ngu6n: PHS du béo)
L6 B — 0 Mén la du an trong diém va la dong luc chinh
cho su phat trién lau dai cia cac doanh nghiép trong
nganh Dau khi
L6 B — O Mén |a chat xuc tac quan trong nhat cho nganh nang lugng qudc
gia va dang duoc ddy nhanh tién do tir thuong ngudn dén ha nguén theo
chi dao ctia Thu tudng Chinh pht sau moét thoi gian dai bi tri hodn do vudng
mac phap ly va tranh chap gilra cac d6i tac cla du an, dac biét la biét gitra
thugng ngudn va ha nguon. Tin hiéu tich cuc la thoa thuan khung mua bén
khi cho Nha may Nhiét dién O Mén Il va Nha may Nhiét dién O Mén IV d3
dugc Thi tudng Chinh pha chap thuan cha truong dau tu.
Vira qua, dy an L6 B da dugc ddy nhanh tién do thong qua viéc trao goi
thau EPCI#1 va EPCI#2 cho PVS va cac doi tac dé trién khai cac budce chuan
bi ban dau dam bao hoan thanh dung tién do, chao don dong khi dau tién
vao nam 2026.

Trung nguén
+ DAu thau va trién khai EPCI
= Van chuyén va xur ly khi

Ha ngudn Nha may dién O Mén |

» Khéi déng va trién khai EPC

« Pivao hoat déng va chay bang dau
nhién liéu (FO)

« Ghuyén sang chay béng khi (tir L6 B)

Ha ngudn Nha may dién O Mén 11
+ Dau thau va trién khai EPC
+ DBivao hoat dong

Ha ngu6n

Nha may dién 0 Mén IV

» Pau thau va trién khai EPC
+ Bivao hoat dong

Nha may dién 6 Mén 11l

» Pau thau va trién khai EPC

(Ngubn: PHS téng hap)

www.phs.vn
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Dang chu y, toan bo khau trung nguon cla du an sé do GAS dam nhiém,
chiu trach nhiém phat trién va van hanh mang ludgi duong 6ng dai 264 km
ngoai khoi va 152 km trén bd dé van chuyén khi khé dén T6 hop dién khi O
Mon (t8ng coéng suat hon 4,000MW) dét tai Can Tho. Téng Chi phi von (dau
tu) cho céc co s& ha tang nay vao khoang 1.2 ty USD va GAS du kién sé chi
t6i 0.61 ty USD d& trién khai dy &n (twong duong véi 51% ty 1é lgi ich cua
GAS).

Thanh phén Cac bén tham gia

tiém ning

& Gian xtr ly trung tam i S
Thurgng ngudn Y trung Iugng khi c6 thé thu .
L6 chinh: 6.8ty USD | | Gian ddu giéng hoi PVS, PVD, PVC va
: . » cac nha thau nudc
Ccac 16 con lai: 2 1y FSO, Co thé san xuat ngoai khéc, ...
usD 5bem moi nam o

cong suét cao nhat

Pudng éng dan:
Ngoai khoi 264.4 km

Trung nguon Trén by 152.4 km N/A

GAS, PVE, PVB, PVS

12ty Usb Tram phan phdi
khi,...
Nha may dién khi:
Ha naubn O Mén 1,0 Mén I, Téng céng suat dién Marubeni va cac nha
ang O Mén lII, 6 Mén IV d4ura: 3,810MW thau khac,...

(Ngubn: Fitch Solutions, PHS téng hop)

Du an L6 B, du kién hoan thanh vao nam 2026, sé trg thanh dong luc téng
trudng quan trong cho céc doanh nghiép trong nganh dau khi Viét Nam,
déc biét 1a céc cong ty chd chot nhu GAS. Piéu nay déc biét phu hop khi
Viét Nam dat muc tiéu cat giam manh nang luong than d€ tién gan hon dén
muc tiéu khéng carbon vao nam 2050. Theo do6, chung tbi udc tinh L6 B sé
dong gop 1an luot 3% va 9% vao tdng doanh thu vao nam 2026F va 2027F,
dong thoi ciing ¢6 cho sy phat trién bén virng cla cong ty sau d6.

Su xuat hién cua L6 B sé la déng luc tang trudng chinh cua
GAS trong tuong lai
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g 80,000 ) 4 0
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4 \
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mmmmm T8ng doanh thu chua tinh L6 B s D6ng gop clia L6 B
= = = Tang trudng (%)
(Nguén: PHS du béo)
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Pinh gia bang DCF
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Pinh gia

Chung téi s&r dung phuong phap DCF va P/E vdi ty s 14.5 [an theo ty trong
70:30 d€ udc tinh gia hop ly 1a 87,300 déng/cé phiéu. Do dé, ching t6i dua
ra khuyé&n nghi MUA véi murc tang gia tiém nang 1a 14%. Pinh gia nay khong
bao gébm céc du an Ca Voi Xanh va LNG Son My GD2 do su khéng chéc
chén, diéu kién khong thuan loi va thiéu thong tin can thiét trong giai doan
dinh gia.

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
DCF NA 87,908 70%
P/E 14.5x 85,740 30%
Gia tri hop Iy 87,258

Bang tinh P/E cho GAS

.
P/E 5 nam cua GAS
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(Nguén: Fiinpro, PHS tong hop)

Pinh gia bang P/E

P/E trung binh 5 ndm ctia GAS (diéu chinh cho giai doan khing hoang do

chién tranh Ukraine va thoi ky dai dich) 171
P/E Peers 12.0
P/E muc tiéu cia GAS 14.5
Forward EPS (VND) 5,893
Gia tri hop Iy (VND/c8 phiéu) 85,740

Bang: Dy phdng dong tién (FCFF) tir 4Q2023 dén ndm 2027

Nam tai chinh

Lgi nhuan rong

Cong: Khau hao TSCH

Trir: Tadng/gidm Von luu déng rong

Trir: Mua sdm TSCD

Cong: Chi phi |i vay sau thué

FCFF

www.phs.vn

4Q2023F 2024F 2025F 2026F 2027F
4276 12,165 13,543 13,726 15,930
876 2,890 2,622 3212 2,945
(785) 229 (1,508) 51 (857)
(83) (5473) (8,286) (9,024) (461)

70 311 286 229 170
4,355 10,121 6,657 8,194 17,728

(Nguén: PHS t6ng hop)

oo
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Ty VND (ngoai trir Gia tri hop ly)

Beta 0.8
Risk-Free Rate (Rf) (L&i suat phi rdi ro) 3.0%
Equity Risk Premium (Phan b rdi ro c¢8 phan) 10.0%

Chi phi str dung vén cé phan
Chi phi str dung vén vay (trudc thug) 4.8%

Thué suat 20%

Chi phi str dung von vay (sau thué)

E/V 0.97
D/V 0.03
Toc do tang trudng dong tién (g) 2%
Gia tri hién tai cua gid tri dau cudi (terminal value) 133,722
Gia tri hién tai cua dong tién (FCFF) 35,804
Cong: Tién & tuong duong tién 10,852
Cong: Dau tu tai chinh ngéan han 28,909
Trir: Ng vay ngan & dai han (6,191)
Trlr: Lai ich ctia ¢8 déng thi€u sd 1,193

Téng gia tri c6 phan 201,902
S6 ¢8 phi€u dang luu hanh 2,296,740,000
Gia tri hop Iy 87,258

(Nguén: PHS tong hop)
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2019A 2020A 2021A 2022A 2023F 2024F
Doanh thu thuan 75,005 64,135 78,992 100,724 101,898 94,945
Gid von hang bén (58,087) (52,729) (65,007) (79,409) (81,859) (76,711)
Loi nhuén gop 16,919 11,406 13,986 21,315 20,038 18,234
Chi phi ban hang (2,394) (1,943) (2,133) (2,440) (3,023) (2,718)
Chi phi QLDN (875) (769) (1,479) (1,075) (1,385) (1,266)
Loi nhuén tir HDKD 13,649 8,694 10,374 17,799 15,630 14,251
Loi nhuén tai chinh 1,665 1,451 1,187 1,568 1,469 1,468
Chi phi I&i vay (198) (101) (304) (337) (296) (311)
Loi nhuén trudc thugé 15,068 9,978 11,205 18,806 16,851 15,440
Loi nhuén sau thué 12,086 7,972 8,852 15,066 13,480 12,352
LNST cla c6 dong Cong ty ty me 11,902 7,855 8,673 14,798 13,294 12,165

Can dai ké toan

Tai San Ngan Han 41,815 39,472 51,395 55,652 63,124 63,334
Tién va tuong duong tién 4,476 5,237 5,300 10,549 15,983 16,469
Dau tu tai chinh ngén han 24,915 21,613 24,800 23,726 26,912 27,002
Phai thu ngan han 4,684 5,580 10,598 9,210 8,894 8,779
Hang ton kho 1,575 1,663 3,241 4,102 3,278 3,320
Tai san ngan han khéc 6,166 5,379 7,455 8,063 8,058 7,765
Tai Sén Dai Han 20,363 23,736 27,373 27,011 24,917 27,496

Phai thu dai han - - _ _ ; R

Tai san cd dinh 15,850 19,774 18,098 16,370 18,923 16,487

Bat déng san dAau tu - - - - - _

Chi phi xay dung d& dang 3,021 2,303 4,871 5,978 1,346 6,365
Dau tu tai chinh dai han 405 379 400 406 397 396
Tai sén dai han khac 1,088 1,280 4,004 4,258 4,251 4,248

Loi thé thuong mai - - _ _ ; R

Tong cong tai san 62,179 63,208 78,768 82,663 88,041 90,830
No phai tra 12,564 13,709 26,575 21,489 20,515 19,169
Ng ngén han 9,964 9,749 16,561 12,488 13,375 12,743
Ng dai han 2,600 3,960 10,014 9,001 7,141 6,426
Vén chi s6 hitu 49,615 49,500 52,193 61,174 67,526 71,661
Vén gép 19,140 19,140 19,140 19,140 22,967 22,967
Loi ich c6 déng thiéu s& 1,108 1,064 1,098 1,316 1,265 1,283
Tdéng ngudn von 62,179 63,208 78,768 82,663 88,041 90,830
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Luu chuyén tién té 2019A 2020A 2021A 2022A 2023F 2024F
Luu chuyén tién thuan tir HD Kinh doanh 12,681 7,330 7,595 12,792 16,147 15,283
Luu chuyén tién thuan tir HD Dau tu (4,722) 99 (6,755) 265 (4,255) (5,561)
Luu chuyén tién thuan tir HD Tai chinh (10,188) (6,668) (774) (7,809) (6,459) (9,237)
Luu chuyén tién thuan trong ky (2,229) 761 65 5,248 5434 486
Tién & tuong duong tién dau ky 6,706 4,476 5,237 5,300 10,549 15,983
Tién & twong duong tién cudi ky 4,476 5,237 5,300 10,549 15,983 16,469

Chi sé tai chinh

Tang trudng

Doanh thu -0.80% -14.49% 23.17% 27.51% 1.17% -6.82%
Loi nhuén sau thué 3.22% -34.04% 11.04% 70.21% -10.53% -8.37%
Tong tai san -0.70% 1.66% 24.62% 4.94% 6.51% 3.17%
T8ng vén chu sé hiru 5.86% -0.23% 5.44% 17.21% 10.38% 6.12%

Kha nang sinh loi

Ty suét 1ai gop 22.56% 17.78% 17.71% 21.16% 19.67% 19.20%
Ty suat EBIT 18.20% 13.56% 13.13% 17.67% 15.34% 15.01%
Ty suat EBITDA 21.79% 17.54% 17.02% 20.67% 18.44% 18.05%
Ty suat |4i rong 16.11% 12.43% 11.21% 14.96% 13.23% 13.01%
ROA 19.44% 12.61% 11.24% 18.23% 15.31% 13.60%
ROE 24.36% 16.10% 16.96% 24.63% 19.96% 17.24%

Hiéu qua hoat dong

S6 ngay phai thu 23 32 49 33 32 34
S6 ngay ton kho 10 12 18 19 15 16
S6 ngay phai tra 12 19 37 31 23 24

Kha nang thanh toan
Ty suét thanh toan hién thoi 4.20 4.05 3.10 4.46 472 497
Ty suét thanh toén nhanh 3.50 3.37 2.48 3.50 3.91 413

Cau tric tai chinh

Tdng no/Tang tai san 0.20 0.22 0.34 0.26 0.23 0.21
Tdéng no/Van chd sd hitu 0.06 0.06 0.15 0.10 0.10 0.08
Vay ngan han/VCSH 0.03 0.02 0.01 0.00 0.04 0.03
Vay dai han/VCSH 0.03 0.04 0.14 0.10 0.06 0.05

(Nguén: PHS t6ng hop)
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Pam bao phan tich

Bdo cédo dugc thuc hién bai Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty C6 phan Chirng khoan Phd Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuan bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rang, tat ca céc y kién clia nhirng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban
bdo cdo. M6i nhan vién phan tich, chién lugce hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.

Bi€u hién duoc xéac dinh bang téng thu hoi trong 12 thang (gém ca cé turc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla b4t cir c6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cé phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khéc hay thu hat dau tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugce nhic dén trong béo cdo nay. T4t ca cacy kién va
du doan cé trong bao cdo nay dugc tao thanh tir cac dénh gia cia Cong ty C8 phan Ching khoan Pha Hung vao
ngay nay va co thé thay déi khong can bao trudc.

© C6ng ty C6 phan Chirng khoan Phu Hung
Tang 21, Pha My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuang Nguyén Thai Binh, Quan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Puc, Phudng Ddng Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phii My Hung

Toa nha CR2-08,

107 Ton D&t Tién, Phudng Tan Phd, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Pao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



