BAOVIET - Securities

Nganh Dau khi
Bao cao cap nhat

Thang 10, 2022

Khuyén nghi NEUTRAL

Gia ky vong (VND) 118.301
Gia thj trwdng (13/10/2022) 108.000

Loi nhuén ky vong 9,5%
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Tong Cong ty Khi Viét Nam

Ma giao dich: GAS Reuters: GAS.HM Bloomberg: GAS VN Equity

Hwéng loi tiv gia dau cao

Gia dau ha nhiét trong quy cuéi nam, nhwng van sé duy tri & mirc cao trong
nam 2023. Trong Q4, ching t6i cho réng gia diu cé thé duy tri & mic 90
USD/thiing, gidm dang ké so v&i mie trung binh 111,36 USD/thiing trong 2 quy
dau nam, nhung cao hon murc trung binh trong Q3 la 85,42 USD/thiing do lo ngai
vé suy thodi kinh t&. Tuy nhién trong dai han, BVSC danh gia chénh léch cung cau
sé khién gia dau duy tri & mrc cao. Chung téi wéc tinh gia dau sé dat 95
USD/thung trong nam 2023 (-4,5% yoy), va giam xuéng 80 USD/thung trong nam
2024.

San lwong khi khd ky vong sé phuc héi tét trong ndm 2023. Do hién twong La
Nina c6 kha n&ng kéo dai dén hét ndm 2022, huy dong thay dién sé dwoc wu tién
trong bdi canh gia than va gia khi van dang duy tri & mic cao. Tl ddu ndm 2023,
hién twong La Nina dwoc dy béo sé dan két thac va bwéc vao pha trung tinh, sé
gitp san lwong khi khd ctia GAS phuc hoi tét hon. Uéc tinh lwong khi kho sé dat
7,6 ty m3 trong nam 2022 (+6,2% yoy), va dat tbc dd ting trwdng kép 10,4% trong
giai doan 2023-2024.

Hwéng loi tir viéc gia tdng nhap khau LNG. Hién tai, dw &n LNG Thij Vai (cong
suét 1 triéu tAn/nam) dang bwéc vao giai doan cudi ciing, dy kién sé nhan dong
khi dau tién vao cudi Q4/2022 va chinh thirc di vao hoat ddng trong ndm 2023. Dy
an sé dwoc nang cong suat thém 3 triéu tAn/nam, ddng thoi phat trién tram LNG
th& 2 tai Son My véi cong suét 3-6 triéu tAn/nam sé gilp bd sung lwong khi thiéu
hut do tinh trang can khi tai cac mé hién tai. Theo wérc tinh, lwong khi thiéu hut c6
thé vao khoang 800 triéu m3 trong ndm 2023 va ting dan 1én 2,9 ty m3 trong ndm
2028.

Chudi dw an L6 B — O Mén la dong lwe ting trwéng trong dai han. Dw an nay
sé gilp bd sung dang ké& lwong khi cung cép ra thi trwéng véi cong sudt wéc tinh
5-7 ty m3/nam, ddm bao lwgng khi hoat ddng cho hon 10 nam t&i (trlr lwvgng vao
khodng 107 ty m3). Gia tri dw an dong gop thém vao doanh nghiép theo tinh toan
clia chiing t6i vao khoang 27.884 VND/cp (~ 25% gia giao dich cla GAS tai ngay
30/9/2022). Tuy nhién do chwa c6 quyét dinh diu tw chinh thirc, nén ching toi

chwa dwa dy an nay vao mé hinh dinh gia.
Pinh gia va khuyén nghi

St dung phwong phap dinh gid FCFF, ching tdi khuyén nghi NEUTRAL cho
Q4/2022 va OUTPERFORM trong ndm 2023, v&i gid muc tiéu 1an lwot 14 118.301
VNB/cp (upside 9,5%) va 127.987 VND/cp (upside 18,5%).
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Gia Brent
Gia tri Dollar
Lam phét ki vong

Cung tién

L&i vay lién ngan hang Saudi

Tdn kho

Crack Spread

Panh gia vé dién bién gia dau
Trong ngan han, gia dau c6 thé duy tri & mirc 90 USD/thuing trong nhikng thang cudi ndm

do lo ngai suy thoéi kinh té

-0,4
Gia Brent Gia tri Lamphat  Cungtién L&ivaylién  Tdnkho Crack
ddng Dollar ki vong ngan hang Spread
Saudi

Nguén: Bloomberg

Trong nghién ctiu méi day, Bloomberg da chi ra cac yéu td sé tac dong Ion Ién gia dau Brent bao
gdm: gia tri ddng Dollar, lam phat ki vong, cung tién, 13i vay lién ngan hang tai Saudi, lwgng ton
kho dau, va ti & Crack spread. Bang trén cho ching ta thay méi twong quan gilra cac bién trong
mé hinh hdi quy da dwoc si dung. Hé sé twong quan am cho thay hai bién c6 mdi quan hé
ngwoc chiéu va nguoc lai. Ti 1é cang Ién thi méi quan hé cang I&n. Nhw vay, 3 yéu té 16n anh
hwéng gia dau Brent trén thj trwdng bao gdm: (1) gia tri dong dé-la, (2) ti 1& dau ton kho va (3)

lam phat ky vong.

Dwa trén két qua trén, Bloomberg cling da chi ra rang trong ngan han, gia dau trén thj truéng tai
chinh sé bi anh hwéng manh béi cac yéu té lien quan dén tam ly va ky vong, thay vi sy chénh
léch cung cau. Hién tai, tam ly lo I&ng vé khing hodng va sw cham lai vé nhu ciu cla cac qubc
gia tiéu thu 1&n [a nguyén nhan chinh khién gia dau gidm manh trong thoi gian vira qua, bat chap
rdi ro chénh léch cung cau gia ting khi Iénh trirng phat ctia EU Ién Nga chinh thire cé hiéu lwc t
5/12/2022.

Uérc tinh gia dau trung binh trong Q4/2022 cé thé dat méc 90USD/thiing do sw bat én trong dién
bién vé xung dét tai Ukraine, kha nang OPEC cét gidm san lwong trong 2 thang cubi ndm; déng
thoi van con nhivng lo ngai vé suy thoai kinh té va FED sé tiép tuc tang lai suat. Tuy vay ching
t6i cho réng trong trung va dai han, twong quan cung — cau sé van la yéu té quan trong tac dong

lén gia dau
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CAc yéu t6 anh hwéng dén gia dau XAc suat xay ra

Upside catalysts

EU gia tang cac bién phap trirng phat diu Nga vao T12. Nga cat giam san lugng dé Cao
dap tra

Phan lon thanh vién trong khdi OPEC gap kho khan trong viéc nang san luong do Cao
cong suat di trir khdng con nhieu

Nhu cu toan cau hdi phuc tét, trong khi tdn kho dau suy giam Trung binh
CAc han ché vé hang khong dwoc néi 1dng, nhu cu tiéu thu dau nhién liéu gia ting Cao
Cac yéu td dia chinh tri, cac sw kién dot bién khac Trung binh

Downside catalysts

D&u Iran dwoc cung cap tré lai thi trwéng néu dat dwoc thda thuan hat nhan Thép
Chinh séch thét chat cda cac qubc gia dé kiém soat lam phat co thé lam giam nhu Trung binh
cau tiéu thu

Trung Qudc tiép tuc kéo dai lockdown trong béi canh thwe hién chinh sach zero-covid Trung binh
Déng Dollar manh I1én Trung binh
San lwong san xuét cao hon dy kién tir cac nwéc khong thudc OPEC Thép
Xung dét dia chinh tri ha nhiét Thép

Dw phéng gia dau cta céc té chirc (USD/thuing)

Q4/2022 2022F 2023F 2024F 2025F
Bloomberg 90
EIA 98 104,21 96,91
ICE 91,7 101,97 85,5 79,74 75,71
Fitch Rating 105 100
S&P Global Ratings 106 90
BofA 104,48 100
Standard Chartered 103 91
Trung binh 93,2 104,1 93,9 79,7 75,7

Cap nhat két qua kinh doanh va luan diém dau tw
San lweng tiéu thu gidam nhe do gia cao va nhu céu thap tir cac nha may dién

San lwong khi &m va khi khé ctia GAS nira dadu ndm chidat 4,1 va 4 ty m3, xap xi cung ky. Nguyén
nhan la do nhu cau cla cac khach hang dién van twong dbi thap trong bdi canh gia khi cao va
hién twong La Nina tiép dién khién cho huy dong dién khi khéng dwoc nhw ky vong. San lwong
khi khé cung cép cho cac khach hang dién ctia GAS chi bang 91% cung ky ~ 44,9% ké hoach ca
nam. Trong khi d8, san lwong cung cap cho khach hang dam va céng nghiép duy tri &n dinh. Gia

phan dam cao tham chi d& khién cac nha may san xuat phan dam téng san lwong tiéu thu khi



Bao cao cap nhat GAS

BAOVIET - Securities

thém 11,9% so v&i cung ky. Tiéu thu khi cta khach hang cong nghiép cling tang 59,2% YoY, dat

536 triéu m3 nho san xuat kinh doanh phuc héi.

Khi kho tiéu thu (triéu m3)
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Ngudn: GAS, BVSC téng hop

Déi v&i san pham khi LPG, sau khi c6 sy hdi phuc tét trong Q1/2022, san lwong tiéu thu da sut

gidm trong Q2, khién tdng lwong khi tiéu thu trong 6 thang dau nam chi dat hon 1 triéu tAn (-1,2%

yoy) ~ 59,4% ké hoach ca nam. Nguyén nhan cla s sut gidm la do gia LPG duy tri & mdc cao

lam gidm tinh canh tranh so v&i cac nhién liéu thay thé khac, dan dén gidm nhu ciu tiéu thy. Tinh

binh quan 6 thang dau nam, gia khi héa 16ng thé gi¢i da dat méc 827,08 USD/tan, cao hon
276,67 USD/tan (twong dwong tang khodng 50,26%) so v&i 6 thang dau ndm 2021. Piéu d6 da
khién cho gia ban I1& LPG trong nwéc dwoc diéu chinh ting 4.000 VND/binh 12kg so v&i thoi

diém cubi nam 2021.



BAOVIET - Securities

Bao cao cap nhat GAS

Gia CP LPG (USD/t4n) LPG (nghin tin)
1000 800
900 /\ 700
800 /\/ \ 600
700 \
_ o 500
600 / 400
500 v 300
400 200
300 100
200 S EEEREEREERE
O O O O 0 O Il ™l = o o 4 N N N N N o o o o — — — — N N
AN AN AN AN AN ANANNANNNNANNNNAN N [N N N N N ] [aN] N N
SSSSSSSS8SS8S8S888E § § § § § § 8§ 8§ § 8
ddddddddddddddddd 2 8§ @ ¥ 3 8§ @ I 9 9
FTOUNOIAOBNO A0 NS oo oo oo o o o o o o
—— PROPANE(C3) BUTANE(C4) W San xuat ®Nhap khau

Ngudn: GAS, BVSC téng hop

Doanh thu va |lgi nhuan tang trwéng tét nhé& gia khi tang cao

Tuy san lwong khoéng dat ké hoach, GAS van ghi nhan doanh thu va Igi nhuan tang trwdng an
twong trong nira dau nam 2022. Cu thé, doanh thu 6 thang clia GAS dat 54.343 ty dong, loi
nhuan sau thué dat 8.637 ty déng, tang lan lwot 34,9% va 98,1% YoY. Két qua trén dat dwoc chd
yéu la nho gia dau thd binh quan 6 thang dat 106 USD/thung va CP LPG dat 827 USD/tén, cao
hon cung ky 1an lwot 65,9% va 50,3%. Bién loi nhuan gop 6 thang ciing dwoc ci thién lén mirc
22,2%, tang 466 bps so v&i cling ky 2021 nhé gia thanh san xuét wéc tinh ting véi téc d6 cham
hon doanh thu (riéng bién lgi nhuén trong Q2 dé tang 1én 25%, trong khi cung ky ndm 2021 la
16,7%). Trong do, gia thanh khi khd tang khodng 4%, cac san phdm khac nhw condensate va
LPG ciing cé chi phi tdng cham hon gia ban ra (+13%-24% YoY tuy san pham).

Nhw vay, GAS da hoan thanh 68% ké hoach doanh thu va 122,7% ké hoach lgi nhuan ctia ca ndm
2022 chi trong 6 thang. Trong nhirng thang tiép theo, ching t6i dw bao nhu cAu tiéu thu khi cia cac
nha may dién tiép tuc thp hon ké hoach do mién Nam dang trong mua mwa va hién twong La Nina
van rat Gng hd cac nha may thay dién. Nhu cau cla céac khach hang dién sé tang tré lai trong nam
2023 khi hién twong La Nina suy yéu va khi hau bat dau bwéc vao pha trung tinh.

Uéc tinh doanh thu Q3 dat 23.870 ty VND (+28,7% yoy), LNTT dat 3.303 ty VND (+7,1% yoy).

Tinh chung 3 quy dau nam, tdng doanh thu dat 78.213 ty VND (+33,0% yoy) ~ 97,7% ké hoach
nam; LNTT dat 13.908 (+58,4% yoy) ~ 155,9% ké& hoach nam.



BAOVIET - Securities

Bao cao cap nhat GAS

Doanh thu theo quy LNST theo quy
Ty VND Ty VND

30,000 === Doanh thu Tang trudng 60% 6,000 | NST Bién gop 30%

0,
25,000 '\ 50% 5 000 25%
, 40%
20,000 ' 30% 4,000 20%
v 20%
15,000 3,000 15%
10%
10,000 0% 2,000 o] 10%
5,000 0% - 000 5%
’ v ' 20% 0
-30% 0%
o> X v O O O O 0

0 0
Q Q N N N N O, N N N N
J Vv ¥ S U RO AR AR AR A
O O (" " R R D D O O S N N U L L N QLA LS
N ,]9/ ,b\‘b U\ qgll "b\q' NN (1/‘1/ N q/\‘l/ ,.:}'L W v q/\‘l/ n_)\"1/ U\ ,1>’1/
[N ei o ¢ N ¢ al e Al i e Sl e Al e il e} oo g oo & o ¢
Doanh thu 6 than . LNST 6 than
Ty VND g Ty VNB g
90,000 40% 10,000 120%
80,000 ,
3005 2000 100%
70,000 8,000 ' 80%
60,000 20% 7,000 K
6,000 60%
50,000
10% 5,000 “ 40%
40,000
4,000 20%
30,000 ‘ 0%
3,000 0%
20,000 2,000 ’
-10% -20%
10,000 1,000 N 0
0 -20% 0 -40%
A ® o o N SR QX & » & g
N N N v {2 % v N N N N\ Q Q Q
P PO PO P L PP
& & &K & & &L
s Doanh thu Tang trwéng mmmm Doanh thu Tang trwdng

Nguédn: GAS, BVSC téng hop

Doanh thu mang LPG ting trwedng tét trong 3 thang cudi nam nho nén thap va gia CP LPG

van & murc cao

Nhu c4u tiéu thu LPG trong nwéc nhin chung twong déi 6n dinh sau dai dich, do d6 sé khong c6
bién déng qua I&én nhw giai doan 6 thang cubi ndm 2022. Chung téi wéc tinh lwong LPG tw san
xuét dat lan lwot 90,1 nghin tan va 95,7 nghin tan trong 2 quy cudi nadm, tang 1an lwot 8,9% va
14,7% so vé&i cung ky. Tinh chung ca nadm, tbng lwong LPG tw san xuét 1a 362,5 nghin tan (+0,7%
yoy) ~ dat 92,5% ké hoach. M&c san xuét nay twong duwong véi 17,7% lwong LPG cung cép ra

thi trwong.
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Do dwgc st dung cho dan dung nén nhin chung tiéu thu LPG 1a twong déi 6n dinh. V6éi dw bao
than trong, chung t6i wéc tinh tdc d6 tang trwdng kép san lwong LPG la 8,4%/n&m. Doanh thu
sé dat dinh vao nam 2022 do gia CP LPG & mirc cao do bién ddng manh theo gia dau, gidm dan

vao cac nam sau khi gia dau bét néng.
San lwong khi khé héi phuc tét hon trong nam 2023

Trong 8 thang dau nam 2022, nhu cau dién tang 5% so v&i cling ky, cao hon nhiéu so véi mic
tang 2,8% trong 6 thang dau nam, phan anh mirc co s& so sanh thap trong niva cudi nam 2021,
va sy tang trwdng cao 15,6% cua chi sé cong nghiép. Chang tdi dw béo nhu cau tiéu thu dién
trén toan quéc cé thé ting 8% so v&i cung ky do ndng néng van kéo dai cho dén hét Q3/2022.
Trong d6 Q3 sé ghi nhan tang trwédng manh véi 10,4% yoy, nguyén nhan la do thoi tiét nang
néng khién nhu cau cao va nén thép trong cung ky.

Tykwh  Luweng dién huy dong theo nguon Tinh hinh thay van thuan lgi trong ngan

30 han, nhwng dai han xac suét El Nino dang
tang dan (dw bao thang 9/2022)
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Ngudn:IRI, BVSC téng hop
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Huy déng thay dién van sé dwoc wu tién trong nhirng thang cubi ndm, trong bbi canh san luvong

dién tiép tuc tang trwdng.

Chung tdi danh gia nhu cau khi huy ddng cho cac nha may dién khi sé chi bat dau ting manh tré
lai tr nam 2023 do 2 nguyén nhan chinh:

= Hién twéng La Lina kéo dai hon. Theo Trung tdm khi twong thdy van, cac hé chira
thly lgi vira va Ién tai cac tinh & Trung B6 va Nam B dung tich binh quan dat tir 50-
80% dung tich thiét ké. Thém vao do, tir thang 9 dén hét nam 2022, tdng lwong mua tai
céac khu vwe Trung B, Nam B sé cao hon trung binh nhiéu nam khoang 20-50% (x&c
suéat hon 60%). Bén canh do, theo dw bao cta Vién Nghién ciru Québc té vé Xa hoi va
Khi hau (IRI) va Trung tam Dy b&o khi twong thdy van qubc gia, hién twong La Nina c6
thé kéo dai dén hét nd&m 2022. Do d6, ching t6i cho réng thay dién co thé sé dwoc wu
tién huy dong tdi da san lwgng trong nhirng thang cudi nam do gia canh tranh.

= Gianguyeén liéu than van tiép tuc duy tri & mirc cao cho dén dau ndm sau. Do anh
hwéng cla cac cudc chién gitra Nga — Ukraine, gia khi quéc té da tang 90% so v&i thoi
diém dau nam. Trong khi d6, qua trinh tai co ciu thwong mai nang lwong quéc té sau
céc lénh trivng phat ctia phwong Tay dbi véi Nga da lam ngudn cung khan hiém, khién
gia than tang cao, véi gia tai thoi diém ngay 22/9/2022 1a 436,5 USD/tan (+156,8% so
vé&i ddu nam). Chung t6i cho rang gia than trong thoi gian con lai cia nam 2022 va dau
nam 2023 sé& van & murc cao va tiép tuc tang, do han ché vé nguén cung, ciing nhw nhu
cau tiéu thu gia ting cla cac nwéc 16n, déc biét 1a cac nwéc chau A dang mé clra nén
kinh té tr& lai sau dai dich. Trong béi canh La Lina c6 thé dan két thiic, huy déng dién khi

sé dugc hwéng loi.

) Thay déi gia than va gia khi San lwong dién khi huy dong theo nam
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San lwong Tang trwdng
Nguén: Bloomberg, PVN, BVSC téng hop
BVSC wéc tinh lwong khi huy déng trong 2 quy cubi ndm |a 6,65 ty kWh va 6,59 ty kWh, tang

trwdng lan luot 1a 26,4% va 22,4% yoy, gilp lwong khi khé tiéu thu toan thj trwéng trong H2 dat
3,67 ty m3 (+13,7% yoy).
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Nhu cau khi LNG tang lén tir gitra nam 2023 dé bu dap lwong khi kho thiéu hut

Vao thang 5-2023, cum md Lan Tay/Lan D4 (16 06.1) sé& dirng hoat ddng, véi lwong khi cung cap
trong ndm 2021 1a 2,1 ty m3 (chiém trung binh 30% téng lwong khi huy ddng mdi ndm), c6 thé
gay ra tinh trang thiéu khi tai khu vwc Bong Nam Bd. Chung t6i wéc tinh lwong thiéu hut sé vao
khodng 800 triéu m3 trong ndm 2023, va tdng dan 1&n 2,9 ty m3 trong nam 2028. Thuc trang nay
khién nhu cau nhap LNG sé ngay cang tré nén quan trong trong nhirng nam t&i. Ngoai ra, theo
dy thdo Téng Quy hoach Phat trién dién VIII (thang 4/2022), theo tinh toan ctia B Céng Thuong,
Viét Nam sé& can khodng 14-18 ty m3 khi LNG vao nam 2030. Biéu nay cing cb cho trién vong
nhap khau LNG tai Viét nam va cac dw an LNG clia GAS. Hién tai, GAS dang xay dwng tram
LNG Thj Vai (1 triéu tAn/nam), dy kién di vao hoat dong trong ndm 2023 (dy kién nhan dong khi
dau tién vao cudi Q4/2022). Ngay sau do, GAS ciing dang gap rat diy nhanh qué trinh xin phép
va xay dwng dw &n LNG Thj Vai giai doan 2 v&i cong suét 3 triéu tAn/nam, dy kién hoan thanh
vao ndm 2024. GAS ciing d&t muc tiéu phat trién tram LNG thi 2 — Son My (3-6 triéu tAn/nam)

vao nam 2024.

Cung cau khi
Triéu m3
12,000
—o— Céu khi Cung khi
11,000
10,000 s .
Nguon cung thiéu
hut tw sau 2023 sé
9,000 duoc bo sung te
/ nguon LNG nhép
8,000
V
7,000
6,000

2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F 2026F 2027F 2028F

Ngudn: BVSC
Chuéi dw an L6 B — O Mén la dong lwe tang trwéng trong dai han

V&i vai trd chl dau tw chinh, chiém 51% téng vén dau tw cGa dy &n Ld B, twong dwong mire dau
tw khoang 5,1 ty USD, GAS sé& duwoc hwdng loi chinh khi dw an bt dau nhan dong khi dau tién
vao khoang cubi nam 2025 - dau 2026, gidp bu dép lwong khi thiéu hut do cac mé hién tai dang

can kiét.

Chung téi cho rang dy an L6 B sé nhan dwoc FID vao cudi ndm 2022 hoac dau nam 2023 do:
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= Nha may Nhiét dién O Mon lll —la mét trong hai khach hang tiéu thu chinh lweng khi
khai thac ttr L& B, bén canh nha may nhiét dién O M6én IV da nhan dwoc chép thuan
dau tw tir UBND thanh phd Can Tho vao 4/8/2022. Viéc phé duyét chd trwéng dau tw dw
an nay da g& xong nit that ctia dw 4n sau khodng 3 nam. Hién tai, dw an O Mén 11l c6 thé
ky hop ddng mua ban khi véi Tap doan Dau khi Quéc gia Viét Nam (Petrovietnam) ciing
véi O Mon IV. Day la tién dé dé trién khai cac dw an thwong ngudn khai thac mé khi Lo B
va dudng 6ng dan khi Lo B - O Mén. Hién hai dw an thwong ngudn nay dang che dé co

Quyét dinh dau tw cubi cung (FID) va chinh thic trién khai.

= Viéc dam phéan gia khéng con la nit that do gia khi khé da dang & mirc cao. Gia khi
tai L6 B la 12 USD/mmBTU, dét hon khodng 30% so v&i khi khd théng thweng. Tuy nhién,
hién tai lwong khi khé dang can kiét dan, déng théi gia khi kho cling da ting 1én 1,5 - 2 1an
trong bdi cdnh gia dau tang; trong khi LNG nhap khau dé bu dap thiéu hut cé gia cao hon
nhiéu, vao khodng 20 USD/mmBTU. Do d6 viéc st dung khi t» L6 B véi gia
12USSD/mmBTU tr& nén phu hop hon.

Khi chudi dw &n sé dwoc nhan dwoc FID va du kién bat dau trién khai tr ndm 2023, sé gilp cung
cép ra thj trwdng 5-7 ty m3/nam trong subt vong doi khai thac (triv lwgng wéc tinh vao khoang
107 ty m3 khi). San lwgng khi wéc tinh ciia GAS nam 2026 sé tang khoang 30-40% so véi hién
tai nh& dong khi bb sung t&» dw &4n méi, va doanh thu van chuyén khi ciing tdng manh sau khi

duwong 6ng dan khi véi chiéu dai khodng 386km dwoc dwa vao van hanh.

T )
TOLSP sda LFS

Dudmg bng hign hiru
PM3.CAA CA MAU

Nn& may cWn

Nhé may dom
Tram tép bd (LFS)
Tram phdn phoi khi (Gt
Nhd méy xU by khi (GPP)
Gidn xu Iy trung then (CP

(@80
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Dw phéng va Dinh gia
Dw béo két qua kinh doanh Q4/2022 va 2023

Chi tiéu Q4/2022 2022F 2023F Co sé dw bao

Doanh thu (ty VND) 24673  107.234  108.722

-Tdng lwong khi khod 11.371 56.202 63.939 Udc tinh san lwgng khi kho tiéu thu trong nam 2022 |a 7,6 ty
m3 (+6,2% yoy) do &nh hwéng cia La Nina kéo dai khién
huy déng dién khi sut giam. Tuy nhién nhu cdu tiéu thy sé
tdng manh tré lai trong ndm 2023 va 2024, |an lwot 14 8,9 ty
m3 (+18,2% yoy) va 9,8 ty m3 (+9,4% yoy) khi thei tiét bwérc
vao pha trung tinh va hién twong La Lina giam bét.

% yoy 22,3% 35,7% 7,8%
-Téng lwong LPG 10.341 41.256 34.879 Do phan Ién dwoc st dung cho dan dung nén tbc do ting
trwdng nhin chung twong déi dn dinh, 14n lwot dat 2 triéu tan
(+5% yoy) va 2,2 triéu tAn (+6% yoy) trong ndm 2022 va
2023. Trong d6, chung t6i cho r&ng GPP Dinh C6 va GPP Ca
Mau sé hoat dong 90% va 95% cong suat trong ndm 2022
va 2023 dé& huéng loi tir xu hwéng gid LPG neo & mirc cao,
nang lwong LPG ty san xuét Ién mic 25% tdng lwong LPG
cung cap ra thj trwong.
% yoy -24,6% 2,1% 6,0%
Giavén (20.725) (88.260) (90.071)
Lo nhuan sau thué 2.270 12.152 12.050
% yoy 9,2% 37,3% -0,8%
Pinh gia

Sk dung phuong phap dinh gia FCFF, ching t6i khuyén nghi NEUTRAL cho Q4/2022 va
OUTPERFORM trong ndm 2023, v&i gid muc tiéu 1an lwot la 118.301 VND/cp (upside 9,5%) va
127.987 VND/cp (upside 18,5%).

Mb hinh FCFF (ty VND)

2022P 2023P 2024pP 2025P 2026P 2027P 2028P
CFO 15.472 14.052 15.244 20.002 17.318 18.980 19.929
Capex -3.067 -2.586 5527 -2.883 -3.401 -3.886 4619
I(1-1) 291 329 285 261 248 223 201
ECFF 66.158 69.138 62.924 54.764 41.012 29.452 15.511
ggg}gg")"' FCFF 3.138 11.796 13.007 17.380 14.165 15.317 15.511
PV Terminal Value 162.005

PV(FCFF) 228.164

11
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Bang tinh WACC Bang tinh gia muc tiéu
2022P 2022P 2023P

L&i suét phi rti ro 4% Téc do tang trwdng dai han 4% 4%
Beta 1,18 Gia tri hién tai ciia doanh nghiép 228.164 246.871
Phan bu rti ro vén CSH 5,02% cong: Tién 5.761 5.091

g s X 0,
Chi phi vén CSH DA Trv: Téng no (7.501) (7.001)
Chi phi ng truwéc thué 5,26% . .

' phing frroc fhue °  Giatrivén chu 226.423 244.960
Thue suat 20%
Chi phi no 4.21% Sé lwong cb phiéu dang lwu 1914 1914

— hanh (triéu cp) ' '

Ti tong von CSH 96,25%
Ti trong no vay 3.75% Gia muc tiéu (VNB/cp) 118.301 127.987

WACC 9,71% Upside 9,5% 18,5%

Chung t6i danh gia GAS sé tiép tuc dwoc hudng loi trong ndm téi do gia diu duy tri & mic cao,
tuy nhién sé thdp hon trong ndm 2022. Tuy san lwong cac mé khi dang dan can kiét, nhung
doanh thu sé dwoc bu d&p dang ké nhe hwéng loi tir hoat ddng nhap khau LNG bat dau tir cudi

nam 2022 dé bu dép sw thiéu hut khi dbt trong twong lai.

L6 B O Mén ciing sé |a mot catalyst dai han cho GAS. Néu dwoc théng qua chi trwong dau tuw,
dinh gia clla GAS sé tang lén 155.871 VND/cp trong nam 2023, twong (rng mirc Upside la 41,7%
so v@i gia dong clra ngay 30/9/2022. Do day la dw an cé gia tri Ilén, nén v&i kich ban than trong,

chung t6i chwa dwa dy an vao mé hinh dinh gia hién tai.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh (ty VND
2022F 2023F

Doanh thu 64.135 78.992 107.235 108.723
Gia vén -52.729 -65.007 -88.260 -90.072
Loi nhuan gop 11.406 13.986 18.975 18.651
SG&A -2.712 -3.612 -4.864 -4.669
Doanh thu tai chinh 1.440 1.202 1.600 1.366
Chi phi tai chinh -169 -403 -436 -494
Loi nhuan sau thué 7.972 8.852 12.153 12.050

Bang can dbi ké toan (ty VND)

Do vi (ty VND) 2020 2021 2022F 2023F
Tién & khoan twong dwong tién 5.237 5.300 5.762 5.091
Cac khoan phai thu ngén han 10.239 16.920 18.516 19.987
Hang tdn kho 1.663 3.241 3.229 3.569
Tai san cb dinh hivu hinh 19.335 17.688 20.742 20.101
Téng tai san 63.208 78.768 78.346 78.933
No ngén han 9.749 16.561 16.802 18.358
No dai han 3.960 10.014 9.476 8.981
Vén chil sé hivu 49.500 52.193 52.068 51.595
Téng ngudn vén 63.208 78.768 78.346 78.933

Chi tiéu tai chinh

2020 2021 2022F 2023F
Chi tiéu tang trwéng

Tang trudng doanh thu (%) -14,49% 23,17% 35,75% 1,39%
Tang trudng LNST (%) -34,0% 11,0% 37,3% -0,8%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 17,78% 17,71% 17,69% 17,15%
Loi nhuan thuan bién (%) 12,25% 10,98% 11,03% 10,59%
ROA (%) 12,53% 12,22% 15,06% 14,63%
ROE (%) 15,85% 17,06% 22,69% 22,20%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 0,05 0,10 0,10 0,09
Téng no/Téng VCSH (%) 0,06 0,15 0,14 0,14
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 4.104 4.531 6.181 6.013
Gia tri sb sach (ddng/cd phan) 25.862 27.269 27.204 26.957



TUYEN BO TRACH NHIEM

T6i, chuyén vién P Long Khanh xin khdng dinh hoan toan trung thuc va khdng cé dong co' ca nhan khi thyc hién bao céo nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy da cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha d4u tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén

trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng. Tai chinh

khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD. BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép. Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép. Phan bén. Dau khi

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong. Cao su ty nhién. VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang. Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung. CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é. Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Béao Tram
Cang. Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam débc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

phuonglh@bvsc.com.vn



Céng ty Cé phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1. Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



