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Thay déi trong yéu trong bao cao
» Gidm dy phéng EPS 2021 xudng 7,9%
» Nang dy phong EPS 2022-23 |én 6,8-5,7%
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Cao nhét 52 tuan (VND) 98.000
Thép nhét 52 tudn (VND) 63.500
GTGDBQ 3 thang (tr VND) 80.238
Thi gia vén (ty VND) 169.002
Free float (%) 4
P/E trwot (X) 21,7
P/B hién tai (x) 3,52
Co céu s& hiru

PVN 95,8%
Khac 4,2%
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Gia muc tiéu
VND109.800

Khuyén nghi
KHA QUAN

Ty suét cé tire
4,05%

Nganh
Hang tién ich

Tiém nang tang gia & phia trwéc
= Loinhuan (LN) rong Q2/21 tang 32% svck lén 2.262 ty déng nhé gia dau
FO Singapore trung binh tang manh trong ky (+111% svck).

=  Gia dau Brent ky vong sé& dao dong trén mot mat bang gia méi trong giai
doan 2021-23, quanh mirc 70 USD/thung.

= Duy tri khuyén nghi Kha quan vé&i gida muc tiéu l1a 109.800 déng/cp
KQKD Q2/21 phuc héi nh& da ting manh mé cua gia dau

GAS cong bd doanh thu (DT) Q2/21 tang truo’ng 45,3% svck lén 22.702 ty déng
nho gia dau FO Singapore tang gap déi va san lvgng LPG tang 12% svck, bu
dap cho san lwong khi kho sut gidm 11% svck. Mdc du bién LN gop cai thién
1,3 diém % nhwng LN rong Q2/21 chi tdng 32% svck do: (1) Thu nhap thuan tiy
hoat dong tai chinh gidm 75% svck xudng 91 ty déng va (2) Chi phi ban hang &
quan ly doanh nghiép ting 52,3% svck 1én 929 ty dong chi yéu do céng ty da
ghi nhan khoan chi phi phdng chéng dich Covid-19 1a 154 ty déng trong ky.

Trong 6T21, DT va LN rong ctia GAS lan lwot dat 40.272 ty déng (+23,2% svck)
va 4.292 ty dong (+4,5% svck). LN rong 6 thang dau ndm hoan thanh 38% dw
phéng ca nam, thap hon ky vong cla chang téi do san lwong tiéu thu khi kho
sut giam. Tuy nhién, chang tdi ky vong GAS sé ghi nhan KQKD 6 thang cudi
n&m kha quan hon nh& gia dau tdng manh va san lwong tiéu thu khi phuc héi
mot phan dén tlr ngudn cung khi tr dw an Sw T& Trang giai doan 2A.

Gia dau Brent ky vong sé dao dong trén mat bang gia méi trong 2021-23

Do OPEC+ than trong trong viéc tang san lwong cing voi sy phan (rng cham
chap tw nguon cung cua My, chung toi cho rang nguon cung sé khong tang da
nhanh dé bat kip v&i sw phuc hdi nhu cau, tao ra sy thiéu hut nguon cung c6
thé hé tro gia dau trong thoi gian téi. Do do chung téi ky vong gia dau Brent sé&
dao déng trén mat bang gia méi quanh 70 USD/thling trong giai doan 2021-23.

Chung t6i dw bao tang trwwéng kép LN rong dat 18,3% giai doan 2021-23

Do san lwgng tiéu thu khi gidm ngoai mong dgi trong 6T21, chidng t6i ha dw
phéng EPS nam 2021 xudng 7,9% khi diéu chinh gidm dw bao san lwong khi
4% xudng 8.972tr m3. Mat khac, ching t6i nang dw bdo EPS nam 2022-23 |én
6,8-5,7% v&i gia dinh gia du Brent méi. Nhin chung, ching t6i dy bao tang
trwéng kép LN rong dat 18,3% trong 2021-23 nhé vao: (1) gia dau dwoc ky vong
sé& dao dong trén mot mét bang gia méi trong 2021-23 va (2) san lwong tiéu thuy
khi s& phuc hdi tir nam 2022 tré di khi hién twong La Nina két thic.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 109.800 dong
Chung téi nadng gid muc tiéu Ién 109.800 dong nh& vao viéc nang dy phong
EPS 2022- 23, dinh gi4a P/E cao hon va diéu chinh hé sb beta cta cb phiéu.

bong Iwc tang gia la gia dau cao hon. Rul ro giam gia dén tw gia dau thap hon
dw kién va sy cham tré trong viéc phat trién cac mé khi trong diém.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 75.005 64.135 81.511 92.669
Tang trwéng DT thuan (0,8%) (14,5%) 27,1% 13,7%
Bién loi nhuan gop 22,6% 17,8% 19,7% 19,7%
Bién EBITDA 23,9% 19,7% 21,4% 21,9%
LN rong (ty) 11.902 7.855 10.441 12.114
Tang trwédng LN rong 3,9% (34,0%) 32,9% 16,0%
T&ng trwdng LN cbt 16 5,2% (34,9%) 33,8% 16,3%
EPS co ban 6.219 4.104 5.455 6.329
EPS diéu chinh 6.142 4.000 5.350 6.225
BVPS 25.344 25.307 26.955 29.197
ROAE 25,4% 16,2% 20,9% 22,5%1

Ngudn: VND RESEARCH
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TIEM NANG TANG GIA O PHIA TRUOC

GAS la c6 phiéu wa thich ctia chung téi trong cau chuyén gia dau

Mac du san lwgng tiéu thu khi khé giam ngoai mong dgi trong 6T21, ching toi
van lac quan vé trién vong clia GAS trong nhirng nam t&i nhd vao:

e Gia dau Brent ky vong s€ dao dong trén mot mat béng gia mdi (quanh
70 USD/thung) do nguon cung c6 thé sé khong bét kip da phuc hdi dw
kién ctia nhu cau dau.

e Nhu cau khi tw nhién 1a c4p thiét trong béi canh nhu ciu s dung dién
ngay cang tang tai Viét Nam. Theo Dw thao Quy hoach Dién 8, cac nha
may nhiét dién s& la mdt ngudn cung cép chinh nh& sy 6n dinh va kha
nang gia tdng nhap khau LNG. Nhiét dién khi dw kién sé& chiém 20%
tbng cong suéat hé théng vao nam 2030 (tr mirc 15% hién tai), sau d6
téang lén 25% téng cdng suat vao nam 2045.

e GAS hién dang trong giai doan dau tw dé tao tién dé cho sw phat trién
trong dai han cla cong ty, trong d6 cac dy an LNG (kho chira Thij Vai...)
va cac dy an khai thac khi trong diém (L6 B, Ca Voi Xanh...) sé la dong
Iwc tang trwdng chinh.

Do d6, chung tdi duy tri khuyén nghi Kha Quan vé&i gia muc tiéu cao hon la
109.800 ddng (+12,8%) dwa trén viéc diéu chinh EPS nam 2021-23 va nang P/E
muc tiéu. Bén canh viéc nang P/E muc tiéu tr 16,6 l&n 1&n 17,3 1an (P/E trung
binh 4 ndm), ching téi cling giam hé sé beta ctia ¢d phiéu tir 1,2 1an xubng 1,1
lan (dwa trén s6 liéu 1 n&m cla Bloomberg) dé phan anh tam ly thi trwdng tich
cwe hon ddi véi cd phiéu GAS theo da tdng manh mé cua gia dau. Gia muc tiéu
cla chung t6i dwa trén ty trong twong dwong phwong phap Chiét khdu dong
tién (DCF) va P/E muc tiéu 2021-23 1a 17,3 lan.

bong Iwc tang gia la gia dau cao hon. Rui ro gidm gla dén tw gia dau thdp hon
dw kién va sy cham tré trong viéc phat trién cac mé khi trong diém.

Hinh 1: P/E lich stir cia GAS
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Gia dau Brent (USD/thung - phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 2: Gia muc tiéu

Phwong phap Gia tri hgp ly (VND) Ty trong (%) bong goép (VND/cp)
DCF 112.146 50% 56.073
P/E muc tiéu 2021-23 la 17,3x 107.378 50% 53.689
Gia muc tiéu 109.762
Gia muc tiéu (lam tron) 109.800
2
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Ngudn: VNDIRECT RESEARCH

Hinh 3: Binh gia DCF - Tém tat dw phéng dong tién (FCF)

Ty déng 12-20 12-21 12-22 12-23 12-24 12-25 12-30 12-35 CAGR 20-35
DT thudn 64.135 81.511 92669  104.697 118.287 127.750 170.889 203.343 8,0%
% svck -14,5% 27.1% 13,7% 13,0% 13,0% 8,0% 4,8% 2,8%
COGS & OPEX (55.441)  (69.205)  (78.265)  (89.062)  (102.252)  (110.433)  (147.724)  (175.779)
EBIT 8.694 12.306 14.404 15.636 16.034 17.317 23.165 27.564 8,0%
Bién LN hoat dong KD 13,6% 15,1% 15,5% 14,9% 13,6% 13,6% 13,6% 13,6%
Thué kha dung -20,1% -20,1% -20,1% -20,1% -20,1% -20,1% -20,1% -20,1%
EBIT * (1-mrc thué) 10.442 14.780 17.300 18.779 19.258 20.799 27.823 33.106 8,0%
+ Chi phi khAu hao 2.554 3.912 4503 5.329 5.830 6.297 8.423 10.022
% doanh thu 4,0% 4,8% 4,9% 5,1% 4,9% 4,9% 4,9% 4,9%
- CapEx @.174) (8.392) (7.166)  (10.410) (7.766) (7.548) (5.962) (5.287)
% doanh thu -6,5% -10,3% 7,7% -9,9% -6,6% -5,9% -3,5% -2,6%
+ Thay d&i vén lvu dong (1.405) (1.010) (900) (869) (546) (639) (684) (910)
% doanh thu 2,2% -1,2% -1,0% -0,8% -0,5% -0,5% -0,4% -0,4%
Chi philai vay va cac hoat dong TC khac 1.284 956 984 881 1.015 1.329 1.777 2.115
% doanh thu 2,0% 1,2% 1,1% 0,8% 0,9% 1,0% 1,0% 1,0%
Dong tién ty do (UFCF) 8.702 10.247 14.720 13.710 17.792 20.237 31.377 39.047

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: Chi phi VCSH Hinh 5: WACC va Tang trwéng dai han

ChiphiVCSH Ty déng

Lai suat phi rdi ro 3,0% VCSH 80%

Beta 1,1 Nor 20%

Phan b rti ro thi trwdng 11,0% Chi phing 7,0%

Chi phiVCSH 15,1% Murc thué 20,1%
WACC 13,2%
Tang trwwdng dai han 1,7%

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 6: So sanh cac cong ty trong nganh

i i PIE (x) Tang P/B (x) ROE (%) ROA (%)
Md&  Khuyen Giadéong Giamuc Vonhoa trwwdng
cong ty Bloomberg nghi clra (ndité) tieu (ndité)  (trUSD) 2021 2022 EPS3nam 2021 2022 2021 2022 2021 2022
PV GAS GAS VN  Kha Quan 89.000  109.800 7403 163 14,1 18,3% 33 30 21,0% 225% 158% 16,5%
PTTPLC PTT TB KKN 36 NA 30.824 9,2 9,0 1,0 10 10,7% 10,5% 4,6% 4,6%
China Gas Holdings 384 HK KKN 24 NA 17.147 9,2 8,3 1,7 14 192% 183% 8,6% 8,6%
Petronas Gas Bhd PTG MK KKN 16 NA 7297 152 16,0 23 23 154% 14,3% 10,8% 10,8%
Gail India GAIL IN KKN 139 NA 8.287 7.8 8,3 1,0 10 13,7% 13,0% 94% 9,4%
Toho Gas Ltd 9533 JP KKN 5.510 NA 5297 379 373 15 15 42% 43% 26% 26%
Indraprastha Gas IGL IN KKN 546 NA 5134 232 19,1 4,5 3,6 20,1% 20,1% NA NA
Qil & Natural Gas Corp ~ ONGC IN KKN 115 NA 19.359 5,0 52 0,6 05 11,4% 101% 55% 55%
Trung binh (toan bo) 155 14,7 2,0 18 144% 141% 82% 83%
Trung binh (loai triv GAS) 153 14,7 1,8 16 13,5% 12,9% 6,9% 6,9%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 27/07)
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KQKD Q2/21 phuc héi nh& da ting manh mé cua gia dau

Hinh 7: Téng quan KQKD Q2/21 va 6T21

% sv dw

Bon vi: ty dong Q2/20 Q2/21 % svck 6T20 6T21 % svck phong 202'1 Nhén dinh
Gia dau Brent (USD/thung) 334 69,1 106,9% 42,1 65,2 54,9%
Gia dau FO Singapore (USD/tan) 179,8 380,3 111,5% 226,6 367,2 62,1%
Gia LPG CP (USD/tan) 305,0 519,2 70,2% 4121 550,4 33,6%

San lwong tiéu thy khi khd 6 thang dau nam giam
San lwgng khikho (ty m3) 24 21 -10,8% 46 41 -12,1% 43,6% 12,1% svck chu yéu do nhu cau tiéu thu clia cac nha
may dién khi giam (-16% svck)

Trong 6721, LPG la méng kinh doanh ndi bat véi san
lwong LPG tang 12% (1,02 triéu tAn) va gia CP LPG
tang 33,6% svck. Cung v&i viéc gia dau tang manh da

Doanh thu thuan 15.627 22.702 45,3% 32.688 40.272 23,2% 49,3% |, 2. N ) A L.
bu dap cho san lwong ban khi khé sut giam trong
6T21, gilip chp DT thudn téng trwéng 23,2% svck
trong 6 thang dau ndm

Loi nhuan gop 2.402 3.782 57,4% 5.831 7.052 20,9% 42,1%

Bién LN gop (%) 15,4% 16,7% 1,3 diém % 17,8% 17,5% -0,3 diém %

Chi phi ban hang (443) (491) 10,9% (884)  (1.025) 16,0%
Chi phi QLDN ting dang ké trong 6 thang d&u nam do

— GAS ghi nhan khodn chi phi thwong hiéu phai tra cho
0, 0, N .

Chi phi QLDN ae7 (438)  162.3% (359) (791) 120,3% PVN I3 247 ty dbng va chi phi phong chéng Covid-19
la 154 ty dong

EBIT 1.792 2.853 59,2% 4.588 5.236 14,1%

LN thuan tir hoat déng tai chinh 368 91 -75,2% 662 298 -54,9% LN tbué‘m tir hoat dong tai chinh gidm trong 6T21 do
(1) tong so duw tien vao dau nam 2021 thap hon 9% so

Doanh thu tai chinh 402 204 -49,2% 779 468 -40,0% vé&i ndm 2020 va (2) tng no' vay téng manh (+89% tir
d&u nam 2021) do céng ty gidi ngan vén cho du an

Chi phitai chinh (34) (113) 230,5% (117) (169) 44,4% trong diém

LNTT 2.161 2.933 35,7% 5.246 5.570 6,2% 38,7%

LN rong 1714 2.262 31,9% 4.106 4.292 4,5% 37,9% Théap hon so v&i ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2021 - 23: Trién vong virng chac hon nhé san lwong khi khé
dw kién phuc héi va xu hwéng chuyén dich sang LNG

Sw T Trang giai doan 2A va cang LNG Thij Vai gitp nang cao KQKD trong
giai doan 2021-2023

Thang 6/2021, GAS cong bb dén nhan dong khi d4u tién t dw an Sw Tl Tréng
giai doan 2A, bb sung ngudn khi tir b& Clru Long cho cac hd tiéu thy hién nay
& khu vic Déng Nam Bd. Chang t6i wéc tinh mé nay coé thé cung cép thém
500tr m3 khi méi nam trong giai doan 2021-23, gidm bt mét phan tinh trang
thiéu hut ngudn cung khi trong bdi canh cac mé hién hiru tai b& Nam Cén Son
dang dan can kiét. Bén canh do, day ciing la tién dé& cho viéc phat trién dw an
trong giai doan tiép theo — giai doan 2B, dw kién di vao hoat ddng vao ndm 2024.

Cho dén cudi Q2/21, dw an trong diém - Cang LNG Thi Vai dat 66,5% tién do,
bam sat ké hoach hoan thanh du kién vao Q4/22. Chiing t6i ky vong dy an nay
sé dong gop dang ké vao KQKD cla cong ty tr ndm 2023 trd di véi cong suét
1 triéu tAn/ndm cung cap cho 2 nha may nhiét dién khi m&i tai Nhon Trach va
céac khach hang céng nghiép khac trong khu virc Béng Nam B6. Vé&i tw cach la
nha phan phdi LNG, GAS sé kiém dwoc loi nhuan tir chi phi tai hoa khi va chi
phi van chuyén, dong gép khoédng 18% lgi nhuan gop mang khi khé trong nam
2023, theo worc tinh cda chung toi.

www.vndirect.com.vn 4
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Hinh 8: Thay déi trong dw phéng

Chung téi giam nhe EPS 2021 xuéng 7,9% nhwng ting EPS nam 2022-23
I1én 6,8%-5,7%

2021F 2022F 2023F Nhan dinh
Pon vi: ty dong cii Mé&i %A Cii Mé&i %A Cii Mo&i %A
Gia déu\Brent 60 67 11,7% 60 70 16,7% 60 73 21,79 | Ching t6i nang gia dinh gia dau Brent trung binh
(USD/thiing) nam 2021-23 do chuing i ky vong gia dau Brent
Gia dau FO Singapore sé dao dong trén mat bang gia ma&i trong giai
(USD/tn) 9ap 343 384 11,8% 343 401 16,8% 343 418 21,8% | doan 2021-23, quanh mirc 70 USD/thing
Sanluong khikhd (iéu | g o0 g g7, 40% 9450  9.450 0,0% 10154  10.154 0,09 | Chung t6i gidm dur bao san lwgng khikhd trong
m3) nam tai chinh 21F dé phan anh mirc huy dong dién
Gia LPG CP (USD/tan) 535 541 11%| 546 568 41%| 557 597 7,19 |t khithap hon dy kién trong 6 thang dau nam 21
Doanh thu thuan 81.615 81.511 -0,1%| 87.385 92.669 6,0%| 97.407 104.697 7,50| Cing 01 dieu chinh gia ban khicing nhur gid LPG
dé phan anh gia dinh gia dau cao hon

Loi nhuan gop 16.769  16.056 -43%| 17.064 18.296 7,2%| 18.847  20.033 6,3%

Bién LN gép (%) 20,5% 19,7% -0,8diém% | 195% 19,7% 0,2diém% | 19,3%  191% -0,2diém%

S R Diéu chinh dé phan anh chi phiBH & QLDN cao
0, 0, 0, M "

Chi phi BH va QLDN 3451  3.750 8,6%| 3.695  3.892 53%| 4.119 4.397 6.7% on dur kién trong 6 thang dAu ndm 2021
EBIT 13318 12.306 7,6% 13.368 14.404 7,7%| 14.728  15.636 6,2%
Doanh thu tai chinh 1450  1.345 72% 1529  1.498 2,0%| 1593 1.598 0,3%
Chi phitai chinh 405 405 0,0% 534 534 0,0% 738 738 0,0%
LNTT 14394 13.263 7.9%| 14.397 15.388 6,9%| 15621 16516 5,7%
LN rong 11.338  10.441 7.9% 11341 12114 6,8%| 12.305  13.002 5,7%
EPS (dbng) 5924 5455 79% 5925 @ 6.329 6,8%| 6.429 6.793 5,7%

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
27,500 40,0% 6,600 29,0%
25,500 31,0% 6,100 27,60%
23,500 22,0% 5,600 26,20%
21,500 13,0% 5,100 24,80%
19,500 4,0% 4,600 23,40%
17,500 -5,0% 4,100 22,0%
15,500 -14,0% 3,600 20,60%
13,500 -23,0% 3,100 19,20%
11,500 -32,0% 2,600 17,80%
9,500 -41,0% 2,100 16,40%
7,500 -50,0% 1,600 15,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 64.135 81.511 92.669 LN trwéc thué 9.978 13.263 15.388
Gia vén hang ban (52.729) (65.456) (74.373) Kh&u hao 2554 3.912 4503
Chi phiquan Iy DN (769) (1.304) (1.297) Thué da nop (2.090) (2.667) (3.094)
Chi phiban hang (1.943) (2.445) (2.595) Ca4c khoan diéu chinh khac (1.718) 6.641 (4.756)
LN hoat ddng thuan 8.694 12.306 14.404 Thay d6i VLD (1.405) (1.010) (900)
EBITDA thuan 11.248 16.218 18.907 LC tién thuan HDKD 7.319 20.139 11.140
Chi phi kh&u hao (2.554) (3.912) (4.503) Dautwy TSCD (4.174) (8.392) (7.166)
LN HP trwoe thué & 1ai vay 8.694 12.306 14.404 Thu ttr TL, nhwgng ban TSCH 27 16 16
Thu nhap i 1.451 1.345 1.498 Céc khoan khac 4.246 1.951 1.951
Chi phitai chinh (169) (405) (534) Thay ddi tai san dai han khac
Thu nhap rong khac 14 17 20 LC tién tir HDDT 99 (6.425) (5.200)
TN tr cac Cty LK & LD (11) 1) (1) Thu tr PH CP, nhan gép VCSH
LN trwéc thué 9.978 13.263 15.388 Tra vbn goép CSH, mua CP quy
Thué (2.006) (2.667) (3.094) Tién vay rong nhan dwoc 182 2.687 1.345
Loi ich cb dong thiéu sb 117) (155) (180) Dong tién tr HDTC khac 0 0 0
LN rong 7.855 10.441 12.114 Cb ttre, LN da tra cho CSH (6.850) (7.656) (7.656)
Thu nhap trén vén 7.855 10.441 12.114 LC tién thuadn HBTC (6.668) (4.969) (6.311)
C6 tire phd thong (6.850) (7.656) (7.656) Tién & twong duong tién dau ki 4.476 5.237 13.982
LN giiv lai 1.005 2785 4.458 LC tién thuan trong nam 750 8.744 (371)
Tién & twong duong tién cudi ki 5.226 13.982 13.611
Bang cén déi ké toan . .
(tyVND) 12-20A 12-21E 12-22E Céc chiso coban i o -
Tién va tvong dwong tién 5.237 13.982 13.611 Bupont -20 = a
Bau tw ngan han ; 21.613 12.968 15.562 Bién LN rong 12.2% 12.8% 13.1%
Céc khoan phai thu ngén han 10.239 12.134 13.795 Vong quay TS 1,02 122 126
Hang ton kho 1.663 1.997 2.269 ROAA 12,5% 15,7% 16,5%
CAc tai san ngan han khac 720 726 731 Don bay tai chinh 1,29 1,33 1,37
Téng tai san ngén han 39.472 41.806 45.968 ROAE 16,2% 20,9% 22,5%
Tai s&n c6 dinh 19.774 24.254 26.918 g'}” qua - 84 s 543
2 A 0 ngay phai thu X § 8
Tong dautw : 541 517 495 S6 ngay ném gitr HTK 115 111 111
Taxl san dai han khac 3.421 3.421 3.421 sé ngay phai tra tidn ban 18,6 151 151
Téng tai san 63.208 69.999 76.802 Vong quay TSCD 3,60 370 362
Vay & ng ngan han 1.017 1.638 1.704 ROIC 15,0% 17,9% 19,0%
Phai tra nguoi ban 2677 2.702 3.072 Thanh khoan
No' ngan han khac 6.055 6.634 7.237 Kha nang thanh toan ngan han 4,0 38 38
Téng nengan han 9.749 10974 12.013 i: néng ::a”: :02?” ?’)a”h't 2'2 ;g Z’i
.. nang thann toan tien ma 5 , 5
Va}y & no: dai rje:m . 1.964 4.030 5.309 Vong quay tién 514 504 50.4
C?c k.h;oarj prjal trd khac 1.996 2.495 2.869 Chi sé tang trweng (yoy)
Vondieulé va 19.140 19.140 19.140 Tang trwéng DT thuan (14,5%) 27,1% 13,7%
LN git lai 10.029 11.618 14.092 Tang trwéng LN tr HDKD (36,3%) 41,5% 17,0%
Vén chii s& hivu 48.436 51.591 55.882 Tang tredng LN rong (34,0%) 32,9% 16,0%
Loi ich cb dong thiéu s6 1.064 909 729 Tang trudng EPS (34,0%) 32,9% 16,0%
Téng ne va von chu sé& hivu 63.208 69.999 76.802
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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