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Doanh thu va gi nhuén sau thué Quy
1/2022 tang trudng 51.9% YoY va
69.9% YoY

Gia dau thé gidi dudc thiét lap & mic
cao sé la diém tua cho GAS

GAS dugc hudng lgi tu nhu cau khi
cla cac nha may dién héi phuc do
thi€u nguén cung cho nhiét dién
than

Khuyén nghi MUA v&i gia muc tiéu
140,400 VND/cd phiéu

Trong Quy 1/2022 GAS ghi nhan két qua kinh doanh an tugng véi Doanh thu va Lgi
nhuan sau thué dat [3n (UGt 26,689 ty VND (+51.9% YoY) va 3,495 ty VND (+69.9%
YoY). San lugng clia GAS di ngang so vdi cung ky véi téng san lugng khi kho dat
1.97 ty m® (+2.2% YoY) va san lugng LPG dat 545.3 nghin tan (+15.3% YoY).

KBSV dy phdng gia dau Brent trung binh cho nam 2022 dat 90 USD/thung (+27%
YoY). Bén canh dé véi 2 loai hang hod dan xuat ciia ddu mé thé cé tac déng téi gia
ban clia GAS la dau FO va LPG, chiing téi cling luu y rang gia clia dau FO va LPG cé
do tudng quan chat ché vdi gia Brent vdi do tuong quan 5 nam dat 94.2% vdi dau
FO. Do dd, da tang gia ctia Brent sé tac dong tich cuc tdi FO va LPG, dan tdi gid ban
khi trung binh cao haon cho GAS.

V@i tinh hinh thiéu than dudc du bao sé tiép dién trong giai doan téi, ching tdi tin
rang EVN s& can gia tang cdc ngudn dién khac v8i kha nang chay én dinh dé bao
dam tiéu thu dién trong mua nang néng va dién khi sé& la ngudn dién kha thi cé thé
bl dap cho nhiét dién than nhd viéc tu chli ngudn cung trong nudc. GAS vdi vai tro
[a nha cung cadp khi cho cac nha may nhiét dién khi sé dugc hudng [gi chinh tir xu
hudng nay trong ngan han.

Dua trén dinh gid FCFF va P/E, tri€n vong kinh doanh cling nhu xem xét cac rdi ro
c6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i vdi c6 phi€u GAS. Gia muc tiéu la
140,400 VND/c8 phiéu véi tdng mUc sinh [8i la 34.7% so vdi gia tai ngay
19/05/2022.

Mua

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 140,400 — _

* Ty |é CP tu do chuyén nhugng (%) 4.2% (%) M 3M 6M 12M
Tang/giam (%) 34.7% GTGD TB 3 thang (ty VND) 96.77 GAS 69  -103 24 29.0
Gia hién tai (15/05/2022) VND 105,800 S8 hitu nudc ngoai (%) 46.1% VNINDEX 3.4 8.7 194 335
Gia muc tiéu thj trudng VND 138,800 Cé dong lén PetroVietnam
V6n héa (ty VND) 202,501 (95.8%)

Dy phéng KQKD & dinh gia Thay déi vs VNIndex (trai)
N3m tai chinh 2020A 2021A 2022F 2023F Gi4 68 phidu (phai)
Doanh thu (ty VND) 64,135 78,092 102,613 105,506 4(?) 1Z0Ngoo
. SR R R :
sau 5 ) 3 3
EPS (VND) 4,028 4,356 6,376 6,784 % L0000
5 s » s 20 80,000
Thay d8i EPS (%) -34.4 8.1 46.0 6.0 15 60,000
P/E (x) 105 16.6 23 21.0 12 40,000
EV/EBITDA (x) 7.1 10.6 15.7 14.8 0 . . . 20,000
s F 1,
P/B (x) 17 2.7 44 3.7
0 & U AN L g
RS)E (N/o) . 16.1 17.0 20.0 18.1 So\q, o & K o
Ty suat c6 tdc (%) 8.4 4.2 2.1 2.1

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

Doanh thu va lgi nhuén sau thué Trong Quy 1/2022 GAS ghi nhan két qua kinh doanh &n tugng véi Doanh thu va
Quy 1/2022 ting trudng 51.9% YoY Lgi nhudn sau thué dat lan lugt 26,689 ty VND (+51.9% YoY) va 3,495 ty VND
va 69.9% YoY (+69.9% YoY). San lugng clia GAS di ngang so vdi cung ky véi téng san lugng khi

kho dat 1.97 ty m® (+2.2% YoY) va san lugng LPG dat 545.3 nghin tan (+15.3%
YoY). Tuy nhién, cdng ty van dat dugc KQKD an tugng nhd vao dién bién tich
cyc clia gia dau Brent thé gidi. Tinh t&i hét Quy 1/2022, gia ddu trung binh Quy
1/2022 dat 97.9 USD/thuing, cao han 59.7% so vGi muc gia trung binh 61.3
USD/thlung ctia Quy 1/2021. Bién Igi nhuén gép dugc cai thién 64 bps YoY nhs
vao ty trong déng gbp cao hdn tl mang van chuyén va cung cap khi khé -
mang c6 bién |gi nhuan gdp cao hdn mang kinh doanh truyén thong khac cia
GAS la kinh doanh LPG.

Ban lanh dao d3t ké hoach than Tai PHCD n3m tai chinh 2021, Ban l3nh dao GAS d dua ra k& hoach cho ndm

trong cho ndm 2022 2022 v8i doanh thu va LNST ctia céng ty me [3n [ugt 13 80,043 ty VN (+1% YoY)
va 7,038 ty VND (-18.8% YoY) dua trén ké hoach gia dau Brent & mdic 60
USD/thlung. Ching t6i danh gia day la mot ké hoach than trong khi ké hoach
LNST ctia nam 2022 gan nhu di ngang so v8i nam 2021 trong béi canh gia dau
dugc duy tri 8 mic cao do cac bat 6n dia chinh tri trén thé gidi. Théng thudng,
ké& hoach clia cong ty thudng dudc dat rat than trong va ching téi luu y rang,
GAS ludn vugt ké hoach dé ra trong giai doan 5 ndm vlfa qua va sé ti€p tuc vuct
ké hoach trong ndm nay nhd san lugng ki vong sé phuc hdi va mat bang gia
dau duy tri § ngudng cao mdi.

Biéu d6 1. K&t qua kinh doanh ctia GAS, 2020 - 2022 (ty Biéu d6 2. Dién bién gia dau Brent va FO, 2017 - 2022 (ty dong)
dong)
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Bang 1. Tong hgp KQKD Quy 1/2022 ciia GAS

Quy1/2021  Quy 1/2022 YoY % Nhan xét

Gia dau duy tri 8 ngudng cao mdi do cing thang dia chinh
Gia dau tri xay ra trong Quy 1/2022, dan tdi cac san pham cé tuong
quan chat ché véi gia dau cling chiu anh hudéng

Gia dau Brent binh quan (USD/thung) 61.3 97.9 59.7%
Gia dau FO binh quan (USD/tan) 355.0 533.1 50.2%
Gia CP LPG Saudi Aramco (USD/tan) 581.7 802.5 38.0%
San lugng

San lugng khi khé (triéu m3) 1925.4 1966.8 2.2%

San lugng cung cap cho khach hang dién di ngang so vdi
Khach hang dién 1415.1 1420.4 0.4% cungky, tuy nhién d& phuc hoi 34% QoQ so véi Quy 4/2021
nhg vao ty trong huy dong dién khi cao han tU EVN

Khach hang dam 280.2 292 4.2%

Khéch hang hd CN 230.1 254.4 10.6%

San ludng LPG (nghin tan) 473.1 545.3 15.3%

Doanh thu 17,571 26,689 51.9% Eﬁszz ::;Ctigfgmrjg:h”:'fvggffn”gifle”t el ige) seln
Lgi nhuan gop 3,269 5,137 57.1%

Bién Igi nhuan gdp (%) 18.61% 19.25% ::s;’:g :fé:&”ﬁ:: i f:E sgi;écnh% ;‘;:f}: g1 nhugn

Chi phi SG&A (887) (953)

% SG&A / doanh thu -5.05% -3.57%

LN tif HDKD 2,382 4,184

Thu nhép tai chinh 263 262

Chi phi tai chinh tang chd yéu tdi tu chi phi 13i vay tang do
Chi phi tai chinh (56) (102) 82.4%  GAS tang vay ng dé tai trg cho cdc du &n 1&n nhu dudng
6ng Nam Con Son 2, LNG Thij Vai.

Thu nhap khéc (rong) 49 39
LN trudc thué 2,638 4,382 66.1%
LN sau thué 2,057 3,495 69.9%
Bién lgi nhudn rong (%) 11.71% 13.10%

Nguon: KBSV, GAS

Gia dau thé gidi dudc thiét lap & Gia dau Brent d3 chiing ki€n da phuc hoi dang ké trong ndm 2021 tU mic day

muc cao s la diém tya cho GAS vao ndm 2020 va qua trinh tang gia nay dang tiép tuc khi Brent d3 vugt méc
100 USD/thung ké ti thang 09/2014 sau khi Nga quyét dinh tan cong Ukraine.
Bén canh do, thi trudng dau khi toan cau cling dang that chat nhitng hoat dong
thudng ngudn nham cat giam chi phi trong dai dich Covid. Ngoai ra, t& chlic
OPEC+ cling dang gap kho khan trong viéc tang san lugng khi chi dat dugc muc
tang 50,000/400,000 thung/ngay d& dé ra vao nam 2021. Theo quan sét cla
chiing t6i, cudc cang thang dia chinh tri gitfa Nga va cic nudc phudng Tay s&
chua thé di t8i tiéng néi chung trong giai doan sap tdi, dan téi viéc gid dau sé
ti€p tuc dudc neo & muc cao. TU cac yéu to trén, KBSV gill nguyén du phdng gia
dau Brent trung binh cho nam 2022 dat 90 USD/thung (+27% YoY). Bén canh d6
véi 2 loai hang hod dan xuat clia dau mé thé c6 tac ddng tdi gid ban cia GAS la
dau FO va LPG, ching tdi cling luu y rang gid ciia ddu FO va LPG cd dd tugng
quan chat ché vdi gia Brent véi do tudng quan 5 nam dat 94.2% véi dau FO. Do
dé, da tang gid clia Brent sé& tac dong tich cuc tdi FO va LPG, dan tdi gia ban khi
trung binh cao han cho GAS.
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Biéu d6 3. Dy bao gia dau Brent clia KBSV, 2017-2026
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Biéu d6 4. Brent va dau FO c6 do tuong quan chit ché, 2017-

(UsD/thung) 2022
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Nguon: Bloomberg, KBSV

GAS dugc hudng lgi tu nhu cau khi
cla cac nha may dién héi phuc do
thi€u nguén cung cho nhiét dién
than

Bi€u d6 5. Cd cdu huy dong ctia EVN theo ngudn dién
ching kién sy suy giam cta nhiét dién than

Ngudn: Bloomberg, KBSV

Cd cdu ngudn huy dong dién clia EVN da ching kién sy suy giam rd rét cla
nhiét dién than khi ty & nay giam tir 49.9% trong Quy 1/2021 vé 45% trong Quy
1/2022. Theo EVN, khéi lugng than dau vao cho cac nha may nhiét dién than
cta EVN chi dat 4.49 triéu tan trén téng s6 5.85 triéu tan, dap Ung dudc 76.8%
nhu cau clia cdc nha may. Diéu nay dan dén cdng suat hoat déng thap cua cac
nha may nhiét dién than [n & mién Bac. Ching téi cho rang cadc nha may nay
sé déi mat vdi tinh trang thi€u hut ngudn cung than trong thgi gian tdi do cac
nha cung cap than noi dia sé gdp kho khan trong viéc tim kiém ngudn thay thé
c6 gia ré han dé dam bao binh 6n gia than trong nudc khi tinh trang gia than
dang & mdc cao bdi xung d6t Nga - Ukraine.

Ching téi cling luu y thém khoang thdi gian cao diém nang néng mla kho sé&
rdi vao tu thang 5 tdi thang 8 hang ndm, dan tdi nhu cau vé dién tang dét bién
va can cac nha may nhiét dién than chay én dinh d€ dam bao cong suat, bl
dap cho viéc thi€u nudc vao mla khd anh hudng téi cac thuy dién 18n & mién
B&c. V@i tinh hinh thiéu than dudc du bio sé tiép dién trong giai doan tdi,
chling téi tin rang EVN s& can gia tang cac ngudn dién khac v8i kha nang chay
&n dinh d€ bao dam tiéu thu dién trong mlua nang néng va dién khi s& [a ngudn
dién kha thi c6 thé bu ddp cho nhiét dién than nhg viéc tu chl ngudn cung
trong nudc. GAS vdi vai tro [a nha cung cap khi cho cac nha may nhiét dién
than s& dudc hudng Idi chinh tif xu hudng nay trong ngan han.

Biéu d6 6. Gia than thé gidi ting manh gay ap luc ting gia lén
cac nha cung cap than ndi dia & Viét Nam (USD/tan)
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Ngudn: EVN, KBSV
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>Ki KB Securities | VIETNAM



LNG la dong luc tang trudng dai han

Biéu d6 7. Ty trong ngudn nhiét dién khi chay LNG ting

dang ké trong Quy hoach dién Vil

KB SECURITIES VIETNAM

V@i viéc nguodn cung dau va khi thu hep qua tiing nam trong khi nhu cau dién
dé phat trién kinh té 1&n, Chinh phu d3 chi dao thuc hién Quy hoach dién Vil
vGi muc tiéu ddm bao dd ngudn dién dé phat trién va mot ngudn phat méi
trong tdm dugc phat trién trong tuong lai la nhiét dién khi chay LNG. Chlng tdi
cho rang trién vong tiéu thu LNG sé tich cuc va GAS vdi vi thé la nha nhap khau
LNG l&n nhat trong tuang lai s& dugc hudng lgi truc tiép tu viéc nay, gop phan
dem lai dong luc tang trudng cho GAS trong trung va dai han. GAS hién dang la
nha dau tu tién phong khi s hitu 9/14 kho LNG sé dugc xay dung va khai thac
trong giai doan t4i.

Ching téi ki vong rang du an LNG dau tién cla GAS - kho LNG Thi Vai s& hoan
thanh dlng tién dd va s& bat dau khai thac trong cudi ndm 2022. Céng suat giai
doan 1 clia kho LNG Thi Vai la 1 triéu tdn/ndm, sau d6 ¢4 thé m& rong lén 3
triéu tdn/ndm trong ndm 2023.

Bén canh d6, GAS cling da thuc hién ky két thda thuan lién doanh thanh lap
cong ty TNHH Kho cang LNG Sdn M§ véi AES. Cong suat kho cang giai doan 1 [a
3.6 triéu tdn/ndm va sé nang cdng suat [én tGi 10 triéu tdn/ndm vao ndm 2030.
Kho cang sé tiép nhan, xu ly va cung cap khi LNG tai hda lam nhién liéu cho 2
nha may dién Son My 1 va Son My 2, du kién dugc dua vao hoat dong tu cudi
nam 2025.

Biéu d6 8. DU phéng san ludng nhap khau LNG qua cac cang
(triéu tdn/ndm)

MW
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Ngudn: Quy hoach dién VIIl, KBSV

Ngudn: PV GAS, Quy hoach dién VI, KBSV

Bang 2. Cac cang LNG du kién trong giai doan 2022 - 2035 (triéu tan)

Thai diém van Cong suat

Cong trinh hanh (MMTPA) Chu dau tu
s 2022 1(Gb1)
Kho LNG Thi Vai 2023 (GD2) 2(Gb2) PV GAS
2022 - 2025
Kho LNG Hon Khoai (Ca Mau) (Gb1) 1(Gb1)
Sau 2025 (GD2) 2 (GD2)
2023 -2025
(6b1) 3.6 (GD1)
Kho LNG SAn M§ (Binh Thuan) 2027 (é?)?;(; 2.4 (GD2) PV GAS
2031-2035
(03] 4(GP3)
Kho LNG Ha Tinh 2031-2035 2-3
Kho LNG ndi (FSRU) Nam Du (Kién Giang) 2028 - 2029 1-3
Kho LNG Long Saon (Viing Tau) 2031-2035 3-6
Kho LNG néi (FSRU) Hon Mé (Thanh Hod) 2022 -2025 1
Kho LNG Lach Huyén (Hai Phong) 2030 -2035 3-4 ExxonMobil
Kho LNG Nam Van Phong (Khanh Hoa) 2030 - 2035 2-3 Petrolimex
Kho LNG Hai Linh (Viing Tau) 2022 - 2025 1.2 Cong ty TNHH Hai Linh

Ngudn: PV GAS, Quy hoach dién VI, KBSV
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Du phdng két qua kinh doanh

Nam 2022: doanh thu va lgi nhuén Chuing t6i udc tinh doanh thu va Igi nhuén sau thué ciia GAS sé lan lugt dat
sau thué tang trudng 29.9% YoY va 102,613 ty VND (+30% YoY) va 12,445 ty VND (+ 41% YoY) dua trén cac gia dinh
40.6% YoY sau:

- Gia dau Brent & mdc trung binh 90 USD/thung.

- San lugng khi kho phuc hoi so vGi 2021, dat 10,117 triéu m® (+17.3%
YoY).

- Biénlgi nhuén gdp dat 18.9% nhd dong gép nhiéu han ti mang van
chuyén va kinh doanh khi khé.

- Chiphildivay la 640 ty VND (+59% YoY) do GAS tdng vay ng dé tai trg
cho cac du an l8n trong tuong lai.

Bang 3. Du phdng KQKD 2022 cuia GAS

Ty VND 2021 2022 YoY % Nhan xét
Gia dau

?dzg;’tigrrgt binh quan 7 90 26.8%

Gid dau FO binh quan (USD/tan) 398.7 505.6 26.8%

Gia CP LPG Saudi Aramco (USD/tan) 639.0 724.63 13.4%

San lugng

San lugng khi kho (triéu m3) 7,153.0 8,629.1 20.6%

San lugng cho khach hang dién hoi phuc so vdi cling
ki do khé khan vé ngudn cung than cho cac nha may

Khach hang dién 5,041.0 6,644.4 31.8% nhiét dién va ndm 2021 [a ndm thap diém do thuy
dién dudc vu tién huy dong

Khach hang dam 1,102.0 1,164.9 5.7%

Khach hang hé CN 1,010.0 819.8 -18.8%

San lugng LPG (nghin tén) 2,003 2,003 0.0%

Doanh thu tdng manh nhg gia dau Brent (cd sd tinh
Doanh thu 78,992 102,613 29.9% gid ban khi) cé mic tdng manh so véi cung ki va san
lugng phuc hdi ti mic nén thap cia 2021

Ldi nhuan gép 13,986 19,376 38.5%

it huin g 0
Chi phi SG&A (3,612) (4,472)

% SG&A / doanh thu -4.57% -4.36%

LN tU HDKD 10,374 14,904

Thu nhép tai chinh 1,187 1,271

Chi phi tai chinh tang chd yéu tdi tu chi phi l3i vay
Chi phi tai chinh (403) (640) 58.8%  tangdo GAS tingvay ng dé tai trg cho céc du an I8n
nhu dudng 6ng Nam C6n Son 2, LNG Thi Vai.

Thu nhap khac (rong) 49 39
LN trudc thué 11,205 15,556 38.8%
LN sau thué 8,852 12,445 40.6%
Bién lgi nhudn rong (%) 11.21% 12.13%

Ngudn: KBSV, GAS
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Phudng phap dinh gia

Bi€u d6 9. M6 hinh DCF cia GAS

KB SECURITIES VIETNAM

Pinh gia

Chung t6i st dung phudng phap chiét khau dong tién ctia doanh nghiép (FCFF)
va P/E vGi ty 1€ 50% cho m6i phudng phap dé dua ra khuyén nghi MUA cho GAS
véi mic gia muc tiéu la 140,400 VND/c6 phiéu, tudng dugng véi upside 39.1%
so v@i gia dong clfa 105,800 VND/cd phiéu ngay 19/05/2022.

Ke 13.0% Gia tri hién tai cta gia tri dai han (TV) 213,694
Lai suat phirdiro 3.0% Téng gia tri hién tai giai doan 2022-2026 (PV) 33,380
Phan bu rdiro 10.0% Tong gia tri hién tai 247,074
Beta 1.00 Cong: Tién & dau tu ngdn han 31,434
L3i suat binh quan 5.5% Tri: NG gop -12,004
Thué suat 20.0% Trir: Lgi ich CBTS -1,340
Chi phi vén binh quan 9.6% Gid tri VCSH 265,164
Tang trudng dai han 3.0% S6 lugng c6 phiéu dang luu hanh (triéu cé phiéu) 1,914.0
Gia tri VCSH/c8 phiéu (VND) 138,539
Ngudn: KBSV
Pinh gia P/E Chung téi dua ra mc gia muc tiéu bang phuong phap P/E cho GAS la 142,185
VND/c8 phiéu, tuang dudng P/E muc tiéu 2022 = 22.3x - tuong dudng 1 [an do
l&ch chuan cua trung binh P/E 5 nam. Chling téi cho rang day [a mic P/E hgp ly
vdi GAS do: (1) Trién vong thuan [gi cia GAS trong ngan han va dai han vdi
diém tua nhd gia dau thé gidi 8 mlc cao va (2) Tiém nang tang trudng dai han
tU LNG khi day la ngudn nhiét dién dudc tap trung phat trién trong tuong lai dé
dam bao cung cau ngudn dién cho phat trién kinh té.
Bi€u dd 9. Dién bién P/E clia GAS (x)
P/E Trung binh P/E 5 nam +1SD -----1SD
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Ngudn: Bloomberg, KBSV

Bang 4. Téng hdp dinh gid GAS

Phudng phap Gia du phéng Tytrong o2 dy phéng

theo ty trong
FCFF 138,539 50% 69,270
P/E (22.3%) 142,185 50% 71,093
Gia muc tiéu (lam tron) 140,400
Gid hién tai (18/05/2022) 105,800
Upside 32.7%
Ty sudt cé tuc 2.0%
Tong mic sinh IGi 34.7%

Ngudn: KBSV

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

PHU LUC
GAS - Bang tom tat KQKD & du phdng, 2020A - 2023F

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s6 thuan 64,135 78,992 102,613 105,506 TONG CQNG TAI SAN 63,208 78,768 94,503 109,749
Gi4 vén hang ban 52,729 65,007 -83,237 -84,944 TAI SAN NGAN HAN 39,472 51,395 70,233 86,369
L3i gop 11,406 13,986 19,376 20,562 Tién va tudng dudng tign 5,237 5,300 5,394 5,113
Thu nhép tai chinh 1,451 1,187 1,271 1,335 Gid tri thuan dau tu ngén han 21,613 24,800 26,040 27,342
Chi phi tai chinh -169 -403 -640 -767 Cac khoan phai thu 10,239 16,920 17,711 19,078
Trong dé: Chi phi @i vay -101 -304 -640 -767 Hang ton kho, rong 1,663 3,241 3,535 3,677
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) -1 -11 -11 -11 TAI SAN DAI HAN 23,736 27,373 24,270 23,380
Chi phi ban hang -1,943 -2,133 -3,275 -3,367 Phai thu dai han 162 188 188 188
Chi phi quan ly doanh nghiép -769 -1,479 -1,197 -1,231 Tai san cé dinh 19,774 18,098 14,995 14,105
L5i/(16) tir hoat dong kinh doanh 9,975 11,147 15,524 16,521 Tai san d& dang dai han 2,303 4,871 4871 4871
Thu nhap khac 50 83 83 83 DAau tu dai han 22 22 22 22
Chi phi khac 37 51 51 51 Lgi thé thuong mai 22 1 0 0
Thu nhép khac, rong 13 32 32 32 NG PHAI TRA 13,709 26,575 32,207 36,379
L&i/(18) tit cdng ty lién doanh 0 0 0 0 Ng ngén han 9,749 16,561 18,872 20,687
L&i/(16) rong trudc thué 9,988 11,179 15,556 16,553 Phai tra ngugdi ban 2,677 6,631 7,028 8,672
Chi phi thué thu nhap doanh nghiép -2,006 -2,353 -3,111 -3,311 Ngudi mua tra tien trudc 228 105 177 193
L4i/(16) thuan sau thué 7,972 8,852 12,445 13,242 Vay ngén han 1,017 485 1,173 1,187
Lgiich cta cé déng thi€u sé 117 179 242 258 Ng dai han 3,960 10,014 13,335 15,692
Lgi nhuén ctia C6 déng cua Cong ty me 7,855 8,673 12,203 12,984 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s6 hoat déng Doanh thu chua thuc hién 25 24 24 24
2020 2021 2022F 2023F Vay dai han 1,964 7,510 10,831 13,188
Ty suét I¢i nhuan gop 17.8% 17.7% 18.9% 19.5% VON CHU SG HUU 49,500 52,193 62,296 73,370
Ty sudt EBITDA 17.5% 17.0% 17.4% 18.1% Vén gép 19,140 19,140 19,140 19,140
Ty suat EBIT 13.6% 13.1% 14.5% 15.1% Théng du vén c6 phan 0 0 0 0
Ty sudt Idi nhudn trudc thué 15.6% 14.2% 15.2% 15.7% Lai chua phén phai 10,029 10,487 20,308 31,125
Ty suét i hoat dong KD 15.6% 14.1% 15.1% 15.7% V6n Ngan sach nha nudc va quy khéc 19,307 21,468 21,508 21,507
Ty suat lgi nhudn thuan 12.4% 11.2% 12.1% 12.6% Lgiich ¢6 dong khdng kiém soat 1,064 1,098 1,340 1,598
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2020 2021 2022F 2023F (x, %, VND)
L& trudc thué 9,978 11,205 15,556 16,553 Chi s8 dinh gia
Khau hao TSCD 2,554 3,073 2,985 3,135 P/E 10.5 16.6 223 21.0
L3i/(18) tif hoat déng dau tu -498 -498 -498 -498 P/E pha lo3ng 10.5 16.6 223 21.0
Chi phi ldi vay 101 304 640 767 P/B 1.7 2.7 4.4 3.7
L&i/(16) trudc nhiing thay di vén luu déng 12,270 14,084 18,683 19,957 P/S 13 1.8 2.7 2.6
(Té@ng)/giam cac khoan phai thu -961 -7,153 -791 -1,367 P/Tangible Book 1.7 2.7 4.4 3.7
(Tang)/giam hang ton kho -84 -1,612 -294 -142 P/Cash Flow 11.1 18.3 19.8 17.2
Tang/(giam) cac khoan phai tra -192 7,801 397 1,644 Gid tri doanh nghiép/EBITDA 7.1 10.6 15.7 14.8
( Tang)/giam chi phi tra trudc -168 -2,740 -168 -168 Gia tri doanh nghiép/EBIT 9.2 13.8 18.8 17.7
Ching khoan kinh doanh, chi phi l3i vay, thué
v khic 3,521 2,771 4,077 -4,107
Luu chuyén tién té rong tif cac hoat dong san = . .
T 7,330 7,595 13,750 15,817 Hiéu qua quan ly
Tién mua tai san c8 dinh va céc tai san dai
han khéc -4,174 -4,747 -9,748 -10,551 ROE% 16.1% 17.0% 20.0% 18.1%
Tign thu dudc tif thanh 1y tai san c8 dinh 27 181 0 0 ROA% 12.6% 11.2% 13.2% 12.1%
Tién cho vay hodc mua cong cu ng -29,154 -41,511 -41,511 -41,511 ROIC% 17.7% 18.1% 20.9% 18.8%
Tién thu tif cho vay hodc thu tif phat hanh L,
cong cung 31,866 38,324 38,324 38,324 C3u trdic tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 2.8 1.8 17 1.6
Tién thu tif viéc ban cac khodn dau tu vao cac L ,
doanh nghiép khéc 0 0 0 0 Ty sudt thanh todn nhanh 3.8 2.8 2.6 2.5
C6 tlc va tién l3i nhan dugc 1,534 998 998 998 Ty suat thanh todn hién thdi 4.1 3.1 3.7 4.2
Luu chuyén tién té rong tif hoat dong dau tu 99 -6,755 -11,924 -12,727 Vén vay dai han/Vén CSH 0.0 0.1 0.2 0.2
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V&n vay ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dudc cac khoan di vay 2,202 6,247 4,009 2,371 V8n vay ngan han/Tang Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -2,020 -1,156 0 0 Céng ng ngén han/Vén CSH 0.2 0.3 0.3 0.3
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Tdng Tai san 0.2 0.2 0.2 0.2
Cotlcdatra -6,850 -5,865 -5,742 -5,742 T5ng cbng ng/Vén CSH 0.3 0.5 0.5 0.5
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.3 0.3 0.3
Luu chuyén tién té tif hoat dong tai chinh -6,668 -174 -1,733 -3,371 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 761 66 93 -281 Hé s6 quay vong phai thu khach hang 6.2 5.8 5.9 5.7
Tién va tuong dudng tién dau ky 4,476 5,237 5,301 5,394 Hé sé quay vong HTK 326 26.5 236 23.1
Tién va tuong dudng tién cudi ky 5,237 5,301 5,394 5,113 Hé s6 quay vong phai tra nha cung cap 27.9 17.0 15.0 134

Ngudn: GAS, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 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 Tén Dlic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé thdng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung l4p: Kém kha quan:
Vugt trdi hon thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong béo cdo nay c6 thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cic quyét
dinh dau tu clia minh va ching t8i s& khdng c6 trach nhiém déi véi cac khoan dau
tu hodc két qua cua chiing. Nhiing tai liéu ndy la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khong c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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