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Lgi nhuan ctia GAS trong Q3/2021
chiu tdc dong manh bdi dich bénh
Covid-19 nhung dudc bl dap bdi gia
khi dau ra tang

M3t bang gia dau thé gidi duy tri &
mUc cao cung véi nhu cau tiéu thu
khi héi phuc s& la yéu t8 ho trg tét
trong thdi gian tdi

LNG - dong luc ting trudng trong dai
han

Duy tri khuyén nghi MUA v@i gia muc
tiéu VND 125,000

Téng CTCP KhiViét Nam (GAS) cong bo BCTC hgp nhat Q3/2021 véi doanh thu
thuan dat 18.5 nghin ty dong (-18.3%QoQ, +16.3% YoY) va LNST dat khoang 2.4
nghin ty déng (+7%QoQ, +19.1 %YoY). Mac du san lugng tiéu thu khi gidm manh
trong quy 3 do gidn cach cach xa hai tai cac tinh khu vuc phia Nam, nhung [gi
nhudn cta céng ty van tich cuc nhd yéu to gia khi dau ra tdng manh theo gia dau
thé gidi.

Chung t6i ki vong nhu cau tiéu thu khi héi phuc vao Q4 khi ma Viét Nam budc vao
giai doan séng chung vdi dich Covid-19 cung vdi gia dau Brent & nhiéu kha nang
duy tri 8 mat bang gid cao trong thdi gian tdi dudc xem la yéu té ho trg manh mé
cho GAS (gia dau FO tudng quan chdt ché vdi gia dau Brent).

Trudc nhu cdu st dung dién tang cao va vdi quy hoach tang ty trong st dung dién
khi (tinh ca LNG) trong du thao Quy hoach phat trién nganh dién 8, trién vong tiéu
thu LNG sé tich cuc va mang LNG dudc xem la ddng luc phat trién quan trong clia
GAS thdi gian tdi.

Dua trén dinh gia P/E, trién vong kinh doanh cling nhu xem xét cac ri ro ¢ thé
phat sinh, ching t6i khuyé&n nghi MUA (duy tri) d&i vdi ¢ phiéu GAS. Gia muc tiéu
[a VND 125,000/cp, cao hdn 26.8% so vdi gia tai ngay 16/12/2021.
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Lgi nhuan ctia GAS trong Q3/2021
chiu tac dong manh bdi dich bénh
Covid-19 nhung dudc bl dap béi
gia dau thé gidi tang cao

KB SECURITIES VIETNAM

Cap nhat két qua kinh doanh

Téng CTCP KhiViét Nam (GAS) cong b6 BCTC hgp nhat Q3/2021 véi doanh thu
thuan dat 18.5 nghin ty dong (-18.3%QoQ, +16.3% YoY) va LNST dat khoang 2.4
nghin ty déng (+7%QoQ, +19.1 %YoY). Cac bién phap gidn cach trong dgt bung
phat Covid-19 dgt 4 & cac tinh thanh phia Nam d3 anh hudng tiéu cuc téi nhu
cau khi ciia nha may dién, khién san lugng khi kho Q3 giam xudng 1.5 ty m3 (-
30% YoY); lily ké 9 thang san lugng khi kho dat 5.6 ty m3 (-18% YoY). Du vay, |gi
nhudn cta cong ty van tich cuc nhd yéu t6 gia khi dau ra tdng manh theo gia
dau thé gidi. Tinh dén thai diém cudi quy 3, gid dau brent  mdic 78 USD/thung,
cao hdn gan 86% so v48i mUc trung binh ctia 2020 (xap xi 42 USD/thung).

Trong 9T 2021, GAS ghi nhan doanh thu thuan dat 58.8 nghin ty (+21% YoY) va
LNST dat 6.8 nghin ty (+9.2% YoY), hoan thanh lan lugt 84% va 97% ké hoach
nam.

Mang LPG cla GAS ghinhan két qua tich cuc vGi san lugng 9T 2021 van dat 1.5
nghin tan (+4% YoY) dudi tac dong ctia dich bénh trong khi GAS ciing dudc
hudng gi nhd xu hudng tang cua gia LPG.
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M3t bang gia dau thé gidi duy tri &
mUic cao cung véi nhu cau tiéu thu
khi hoi phuc sé la yéu td ho trg tét
trong thdi gian téi
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Ching t6i ki vong nhu c3u tiéu thu khi héi phuc vao Q4 khi ma Viét Nam budc
vao giai doan s6ng chung vdi dich Covid-19 nhung s& phan nao bi can trd bdi
canh tranh gia ting cla dién tai tao cling nhu thay dién khi xac suat dién ra
hién tugng La Nina tang |én trong giai doan dau nam sau. Mat khac, gia dau
Brent & nhiéu kha nang duy tri 8 mat bang gia cao trong thdi gian t8i dugc xem
la yéu t6 ho trd manh mé cho GAS (gia dau FO tuong quan chat ché véi gia dau
Brent).
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Biéu d6 2. Tudng quan gia dau Brent va dién bién gia ctia

GAS (USD/thiing, VND)

KB SECURITIES VIETNAM

Biéu db 3. Trung vi du bao gia dau Brent clia t3 chiic thé gigi
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LNG - dong luc tang trudng trong

Ngudn: Bloomberg, KBSV

Trudc nhu cdu st dung dién tang cao va vdi quy hoach tang ty trong st dung

dai han dién khi (tinh ca LNG) trong du thao Quy hoach phat trién nganh dién 8, trién
vong tiéu thu LNG sé tich cuc va mang LNG dudc xem la dong luc phat trién
quan trong clia GAS thdi gian tdi. GAS hién dang dan dau va déng vai tro la nha
dau tu chinh cGia 9/14 kho cang LNG.
Du an kho LNG Thi Vai van dang bam sat tién dd va ching téi ki vong c6 thé bat
dau van hanh thuong mai vao cudi ndm 2022. Céng suat giai doan 1 ctia kho
LNG Thi Vai la 1 triéu tan/ndm, sau d6 c6 thé md réng én 3-6 triéu tdn/ndm
(2024 - 2025).
Bén canh d6, PVGas cling da thuc hién ky két thoa thuan lién doanh thanh lap
céng ty TNHH Kho cang LNG Son My vdi AES. Cong suat kho cang giaidoan 1 la
3.6 triéu tan/ndm va cd thé 1&n tdi 9 triéu tan cho giai doan ti€p theo. Kho cang
sé tiép nhan, xU ly va cung cap khi LNG tai hda lam nhién liéu cho 2 nha may
dién SAn M§ 1 va Scn My 2, du kién dudc dua vao hoat dong tif cubi nam 2025.
Bang 1. Dau khi Viét Nam - Cac cAng LNG du kién trong giai doan 2021E - 2035E (triéu
tan)
Kho cang nhap LNG Théi diém van hanh Céng sudt (MTPA)
Kho LNG Thj Vai 2020-2022 1-3MT
. L 2022 - 2025 (GD1) 1MT (GD1)
Kho LNG Hon Khoai (Ca Mau)
Sau 2025 (Gb2) 2 MT (GD2)
2023 - 2025 (GD1) 1-3 MT (GD1)
Kho LNG Son M§ (Binh Thuan) 2027 - 2030 (GD2) 3MT (GD2)
2031 - 2035 (GD3) 3MT (GD3)
Kho LNG Dng Nam B6 (Tién Giang) 2022 -2025 4-6 MT
Kho LNG néi (FSRU) Thai Binh 2026 - 2030 0.2-0.5MT
Kho LNG Cat Hai (Hai Phong) 2030-2035 1-3MT
Kho LNG Nam Van Phong (Khanh Hoa) 2030 - 2035 3MT
. 2021-GP1 2:3MT (GP1)
Kho LNG Hai Linh (Viing Tau)
2023 -2025 (GD2) 6 MT (GD2)
Ngudn: Quy hoach khi Viét Nam, KBSV
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Du phéng KQKD nam 2021

Pinh gia - Khuyén nghi MUA, gia c&
phiéu muc tiéu  miic VND
125,000/cp

Biéu do 4. Dién bién P/E forward 12M (x)

KB SECURITIES VIETNAM

Du phong KQKD

Trong nam 2021, ching t6i du bdo GAS c6 thé dat Doanh thu thuan va LNST lan
[Ugt & mic 78 nghin ty VND (+22% YoY) va 9.4 nghin ty VND (+18% YoY). Sang
nam 2022, ching t6i du bao Doanh thu thuan tang [én 97.8 nghin ty (+25% YoY)
va 11.2 nghin ty (+19.4% YoY) nha su héi phuc ctia nhu cau tiéu thu khi cling
nhu gia dinh gid dau Brent van duy tri 8 mic cao, trung binh nam &
USD68/thlng.

GAS hién tai dang giao dich v8i P/E forward 2021 & m{c 19.4x, sat can trén
+1SD clia mUc trung binh trong qua kh(i (5 ndm). Chlng tdi cho rang GAS sé&
ti€p tuc vén déng & trén viing nay, dén tU trién vong tich cuc mang LNG cling
nhu mat bang gia dau thé gidi gili § mlc cao trong thdi gian ti. Theo do,
chiing t6i khuyén nghi ti€p tuc MUA (ndm gili) v4i ¢d phi€u GAS va nang gia
muc tiéu lén VND 125,000/cp, tudng Ung vGi mic P/E 2022 & mic 21.5 va cao
haon 26.8% so vdi gid tai ngay 16/12/2021
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Biéu do 5. Dién bién P/B forward 12M (x)
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GAS (GAS VN) - Bang tém tit KQKD & du phéng, 2020A - 2023E

Béo céo két qua HOKD Bang can ddi ké toan
(VND) 2020A 2021P 2022P 2023P (VND) 2020A 2021A 2022A 2023A
Doanh sé thuan 64,134,965,486,838 78,235999,161553  97,897,339,417,223  116,422,580,757,973 Téng tai san 63,208,401,030,103  68,022,635,070,976 75927,761655482  85991330,604,440
Giavén hang ban (52,728,949,502,327) (64,131764,309,480) (80,513,816,829,387) (95,693,567,897,827) Tién, dau tu ngan & dai han 27,229,672,631,765 27266,123,321,316  27,833,911240,891  30,909,198,231067
Lai gop 11406,015984,511  14,104,234,852,073 17,383,522,587,837  20,729,012,860,146 Phai thu 10,401,262,065,712 12,688,135466,747  15876,766,676,104 18,881147,960,994
Thunhap tai chinh 1451117,996,323 1475,120,500,211 1490,830,704,048 1585,550,651,702 Hang tén kho, rong 1662,572,767,363 1988,084,693,594 2,495928,321711 2,966,500,604,833
Chi phi tai chinh (169,134,841,287) (181,747,619,709) (229,061,441,850) (290,569,410,634) Tai san lvu dong khac 719,971,606,337 878,268,157,816 1098,984,059,340 1306,946,247,588
Lai/ (18) tir cong ty lién doanh (11,351,394,583) (13,847,168,862) (17,327,074,552) (20,605,899,489) Tai sancé dinh 19,773,601,197,998 21028,474,008,789 23,399,775,161456 25,716,900,514,090
Chi phi quan ly & ban hang (2,712,209,910,452) (3,598,855,961431) (4,503,277,613,192) (5,355,438,714,867) Tai san khac 3,421320,760,928 4,173,549,422,714 5,222,396,195980 6,210,637,045869
Lai/(18) tir H kinh doanh 9,964,437,834,512 11,784,904,602,281 14,124,687,162,291 16,647,949,486,858 Ne phai tra 13,708,720,044,649  16,952,030,426,838 21414,392971148  26,021,928,344,628
Thu nhap khéc, rong 13,626,394,185 27,678,122,490 27,678,122,490 27678,122,490 Phai tra 2,676,585,638,208 3,255,406,392,955 4,086,979,312,822 4,857,521948,032
Lai/ (16) rong truéc thué 9,978,064,228,697 11,812,582,724,770 14,152,365,284,780 16,675,627,609,348 Nguoi muatra tigntrugc 228,058,965,321 278,201147910 348,115,349,649 413,989,671,720
Thué doanh nghiép (2,006,273,008,745)  (2,362,516,544,954) (2,830,473,056,956) (3,335,125,521870) Vay ngan han 1017,470,000,000 1322,711,000,000 1719,524,300,000 2,235,381590,000
L&/ (18) thuan sau thué 7,971,791219,952 9,450,066,179,816 11,321892,227,824 13,340,502,087,478 Ne ngan han khac 5,826,666,818,542 7,107,746,872,081  8,893,981229,676 10,5677,000,908,665
Loi ich ciacé dong thiéu sé 116,835,298,013 156,471998,323 195,794,678,834 232,845,161516 Vay dai han 1963,867,248,970 2,563,027,423,661 3,318,935,650,759 4,314,616,345,987
LN cta Cb cong ty me 7,854,955,921,939 9,293,594,181493 11126,097,548,990 13,107,656,925,962 No dai han khac 1996,071,373,608 2,434,937,590,230 3,046,857,128,242 3,623,417,880,224
EBIT 8,682,454,679,476 10,491531721779 12,862,917,900,093 15,352,968,245,790 Vén cha so hiru 49,499,680,985,454 51070,604,644,138 54,513,368,684,334 59,969,402,259,812
EBITDA 11,029,855,348,288 13,358,567,619,620 15,738,525,456,057 18,282,751601,788 Véngop 19,139,500,000,000 19,139,500,000,000  19,139,500,000,000 19,139,500,000,000
Lai co ban/cp (EPS) 4,089 4,834 5,791 6,824 Lai chua phan phsi 10,028,673,271,871 11624,488,061,911 15,052,820,552,951  20,457,372,096,592
Giatri s6 sach/cp (BVPS) 25307 26,49 27,969 30,840 Vén khéc 20,120,828,172,286  20,095937,040,930 20,110,368,590,086 20,161850,621923
Ty suat cé turc (%) 3.0% 4.9% 4.2% 4.9% Téng ne vavén 63,208,401,030,103 68,022,635,070,976 75927,761655482  85991330,604,440
Béo céo luu chuyéntiente Chi sé tai chinh
(VND) 2020A 2021P 2022P 2023P (VND, X, % 2020A 2021A 2022A 2023A
Loi nhuan trugc thué 9,978,064,228,697 11,812,582,724,770 14,152,365,284,780 16,675,627,609,348 Chi sb dinh gia
Khau hao TSCD 2,347,400,668,812 2,867,035897,841 2,875,607,555,964 2,929,783,355,998 P/IE 205 232 216 9
Thué (2,006,273,008,745)  (2,362,516,544,954)  (2,830,473,056,956) (3,335,125,521,870) P/B 33 4.3 45 4.4
Thay dai vén luu dong (123,971497,552)  (860,638,887,869)  (1229,469,259,797)  (1163,479,119,990) PIS 25 27 24 22

(T)/G phai thu 85,420,373,495 (2,286,873,401,035) (3,188,631209,357) (3,004,381,284,890) Chi s6 kha nang sinh loi

(T)/G hang ten kho (87,870,244 255) (325,511,926,231) (507,843,628,117) (470,572,283,122) ROEA 16.2% 18.9% 215% 23.3%

(T)/G tai sanlwu déng khac (228,964,592,846) (158,296 551479) (220,715901524)  (207,962,188,248) ROAA 12.5% 1.2% 15.5% 16.2%

(T)/G phai tra 762,692,679,474 578,820,754,747 831572,919,867 770,542,635210 Cautrlc tai cHinh

(T)/G nguoi muatra tign trugc 25221491913 50,142,182 589 69,914,201,738 65,874,322,071 Ty s6 thanh toén hién hanh 4.1 3.6 31 3.0

(T)/G ng ngén han khac (680,471,205,333) 1,281,080,053,539 1786,234,357,595 1683,019,678,989 Téng ng phai tra/Vén CSH 27.7% 33.2% 39.3% 43.4%
(T)/G tai san dai han khac 559,618,763,480 (752,228,661786)  (1048,846,773,266) (988,240,849 889) Vay rong/Vén CSH 6.0% 76% 9.2% 10.9%
(T)/G ng dai han khac 852,181647,748 438,866,216,622 611919,538,012 576,560,751982 Ty s8 no vay/Téng tai san 4.7% 5.7% 6.6% 7.6%
Daong tiéntir hoat dong kinh doant  11607,020,802,440 11,143,100,744,624 12,531,103,288,737 14,695,126,225,580 Chi sg tang truéng
Mua/thay Iy TSCP vatai sinkhdc  (6,271129,096,432)  (4,121,908,708,632) (5246,908,708,632) (5246,908,708,632) Tang truéng doanh thu -14.5% 22.0% 25.1% 18.9%
(T)/G khoan dautu ngén &dai han  3,327,268,049 452 - - - Tang truéng EBIT -36.4% 20.8% 22.6% 19.4%
Dong tigntir hoat dong dau tu (2,943,861,046,980)  (4,121,908,708,632) (5246,908,708,632) (5246,908,708,632) Tang trvong EBITDA -258% 211% 17.8% 16.2%
(T)/G vay déi han 507,937,248,970 589,160,174,691 765,908,227,098 995,680,695,228 Tang truong LN sau COTS -34.0% 18.3% 19.7% 17.8%
(T)/G vay ngén han (323,097,850,126) 305,241,000,000 396,813,300,000 515,857,290,000 Ty sudt loi nhuan gép 17.8% 18.0% 17.8% 17.8%
Cétuc (5,741,850,000,000) (7,655800,000,000) (7,655800,000,000) (7,655800,000,000) Ty sust EBITDA 7.2% 17.% 16.1% 1B.7%
Khac (2,344,791,592,129) (223,342,521,132) (223,328,187,629) (228,668,512,000) Ty suét loi nhuan thuan 12.2% 119% 114% 11.3%
Dong tigntir hoat dong tai chinh (7.901802,193,285)  (6,984,741346,441)  (6,716,406,660,531)  (6,372,930,526,772) Chi sb hoat dong

Heé sé vong quay tai san 10 12 14 14

Tign & twong duong tign dau ki 4,475889,167,227 5,237,246,729,402 5273,697,418,953 5841485338,528 Hé s8 vong quay phai thu 6.1 6.8 6.9 6.7
Thay déi tien trong ki 761357,562,175 36,450,689,551 567,787,919,575 3,075,286,990,175 Hé s6 vong quay HTK 326 351 359 350
Tién & twong duong tién cusi ki 5,237,246,729,402 5,273,697,418,953 5841485338,528 8,916,772,328,704 Hé sé vang quay phai tra 7.8 s B8O B3

Ngudn: Bdo cdo cdng ty & KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Chuyén vién phan tich - Ban & & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Buc Anh
Giam d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
congth@kbsec.com.vn

Tran Thj Phuong Anh
Chuyén vién phan tich - Chién lugc & C6 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Déng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quén Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(i, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thang, Phudng B&n Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gill: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh dénh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho |4 ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

