Tong Cong Ty Khi Viét Nam (HOSE: GAS)_B#o cao cap nhat_4.2023

vi-MBS

GI - Gia muc tiéu: 106,000 VND

Chung t6i khuyén nghj GIUF cé phiéu GAS véi cac diém nhan chinh: 1) Doanh nghiép sé 1 nganh
khi Viét Nam véi quy mo tiép tuc mé réng; 2) Két qua kinh doanh nam 2022 kha quan nhé san
Iwong khi héi phuc va dac biét gia dau ting manh: 3) Tiém Iwe tai chinh manh 1a co’ sé& dam bao
thwe hién tét cac dw an déu tw trong twong lai; 4) Chinh séach cé tiec bang tién hap dan véi ty 1é
ter 30-35%/nam.

Théng tin cap nhat

= Trong nam 2022, san lwong khi 4m tiép nhan dat 8 ty m2, sén lwong khi khé kinh doanh dat 7.79 ty
m3, dat 89.4% ké hoach cad ndm va tang 8.9% so v&i 2021. San lwong khi tidng cham chwa dat ké
hoach do nhu cu khi cho san xuét dién thap hon dv kién, gia dau khi tang manh lam cho gia thanh
san xuét dién tang cao khién EVN han ché huy déng nhiét dién trong d6 cé dién khi.

* San xuét va kinh doanh LPG dat trén 2 triéu tan, tdng 2% so v&i 2021 va hoan thanh 120% ké hoach
ca nam. San lwong LPG san xuét dat 356 nghin tan. San lwgng Condensate dat 101 nghin tan, hoan
thanh 152% ké hoach, tang 55% so v&i 2021.

= Doanh thu c& nam dat 100,723 ty déng, tdng 27.5% so v&i 2021. Loi nhuan trwéc thué dat 18,806 ty
dong, tdng 67.9%. Loi nhuan sau thué dat 15,066 ty dong, tdng 70.2% so v&i 2021. Pay la méc loi
nhuan cao nhat ti trwdc dén nay ma cong ty dat dwoc nho gida dau tdng manh trong ndm bt chap
san lwong khi kinh doanh tdng cham hon ké hoach.

= Quy 1.2023 san lwong khai thac khi toan nganh dat 1,97 ty m3, vwot 17,6% ké hoach quy, twong
dwong véi quy 1.2022.

Trién vong 2023 va cac nam tiép theo

= Trong nam 2023, chiing t6i dw b&o san lwong khi kho sé tiép tuc hdi phuc nhe khach hang dién sé
tiéu thu nhidu hon trong bdi cdnh nhu cau dién téng va thdy dién da di qua m&c dinh, nhiét dién sé
dwoc huy dong nhiéu hon. Dy béo san lwong khi kho dat 8.25 ty m3 (+6%), san lwgng LPG dat 2.25
triéu tAn (+10%) nho vao viéc cung cap khi nguyén liéu cho nha may Hoa dau Long Son khi di vao
van hanh thwong mai tir gitra nam 2023, san lwong Condensate dy bao dat mirc 80 nghin tan.

= V6i kich ban co s¢ gia dau trung binh dat 85 usd/thung, Chung ti dy bao doanh thu nam 2023 c6
thé dat 92,075 ty dong, loi ‘nhuén trwéde thué dat 13,066 ty dc“)r]g, lan lwot bang 91% va 69 % cla nam
2022. Thu nhap méi ¢ phan nam 2023 dat 5,193 déng/cd phan.

= Trong trung va dai han, theo chién lwoc phat trién nganh khi va dw thdo Quy hoach dién 8, nhu ciu
khi tw nhién cho phat dién tang Ién manh mé dé dap (rng nhu cau khi cho dién (dén 2030, cong suét
cac nha may dién khi du kién dat 29.7-38.8GW, twong rng nhu cau khi la khoang 30-35 ty m3/nam).
Chung t6i dy bao tang trwéng kép (CAGR) san lwgng khi kinh doanh cia GAS dat mirc 14% trong
giai doan 2022-2030.

Giao dich cé phiéu GAS

, Ngay cap nhat 18/4/2023
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0,
GAS 6.7% 15.7% Gigi han ty 1€ NN s& hiru 49.00%
VN-Index 3.20% 26.4% Ty 1& NN sé& hivu hién tai 3.00%
Chi tiéu Pon vi 2022 2023F 2024F 2025F 2026F
Doanh thu thuén Ty dong 100,723 92,075 108,264 127,985 142,459
Tang trudng doanh thu % 27.5% -8.6% 17.6% 18.2% 11.3%
Loi nhuan gop Ty dong 21,314 15,550 17,387 18,377 20,652
Bién loi nhugn gép % 21.2% 16.9% 16.1% 14.4% 14.5%
LNTT va lai vay_EBIT Ty dong 19,143 13,592 14,862 15,140 16,901
Loi nhuan trwdce thué Ty dong 18,806 13,066 14,312 14,478 16,038
Loi nhuén sau thué Ty dong 15,066 10,452 11,450 11,582 12,830
Thu nh&p moi cp-EPS bong 7,731 5,193 5,712 5,778 6,427
Téng trudng EPS % 70.6% -32.8% 10.0% 1.2% 11.2%
Cb tirc mbi ¢b phan Dong 3,000 3,000 3,500 4,000 5,000
Loi tikc ¢o phan % 3.1% 3.1% 3.6% 4.1% 5.1%
PIE Lan 12.6 18.7 17.0 16.8 15.1
P/B Lan 3.04 2.82 2.63 2.48 2.38
EV/EBITDA Lan 8.4 11.0 10.3 10.2 9.3
ROE % 24.1% 15.5% 15.8% 15.1% 16.0%
ROA % 18.2% 11.4% 11.4% 10.3% 10.5%
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1



Tong Cong Ty Khi Viéet Nam (HOSE: GAS)

i

i-MBS

/,

San lwong khi héi phuc cham do gia dau khi tdng manh, dién khi ting trwéng cham

San lwong khi 4m tiép nhan dat 8 ty m2, san lwong khi khé kinh doanh dat 7.79 ty m3, dat
89.4% ké hoach c& nadm va téng 8.9% so v&i 2021. San lwong khi tdng cham chwa dat ké hoach
do nhu cau khi cho san xuét dién thdp hon dw kién, gia dau khi ting manh lam cho gia thanh
san xuat dién tang cao khién EVN han ché huy déng nhiét dién trong dé c6 dién khi. San lvong
khi cho dién chi dat 89% ké hoach, trong khi khi cho céng nghiép dat 101% va khi cho dam dat
103% ké hoach.

Dw an dau tw cum kho cang nhap khau khi thién nhién héa l16ng (LNG) Thi Vai co ban hoan
thanh xay dwng, dang trong qué trinh hoan thién va dy kién dén gitra ndm 2023 sé c6 thé nhan
chuyén tau LNG d4u tién dé van hanh thir nghiém va tién téi hoat déng thuwong mai.

San xuét va kinh doanh LPG dat trén 2 triéu tan, tdng 2% so v&i 2021 va hoan thanh 120% ké

San lwong khi kho kinh doanh (triéu m3)
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mmmm San lwong khi dm San luwgng khi khd e T&Ng trudng khi 4m

hoach ca nam. San Ilwgng LPG san xuét dat 356 nghin tan. San Iwong Condensate dat 101
nghin tan, hoan thanh 152% ké hoach, tang 55% so v&i 2021.

Trong ndm 2022, cong ty da bat diu thwe hién viéc cung cap khi Propan cho nha may Héa dau
Long Son trong giai doan chay thtr nghiém nha may. Trong ndm 2023, theo ké hoach, nha may
sé di vao hoat dong Thwong mai tir gitba ndm, PVGAS c6 thé thwc hién san lwong khi nguyén
liéu 16n hon. Chang tdi dw bao san lwong khi LPG kha nang dat me 2.25 triéu tan, ting 10%
so véi 2022.

Chang téi dw bao, nam 2023, san lwong khi khé kinh doanh dat 8.1 ty m3 va LNG dat
miec 0.15 ty m3, dwa téng san Iwong khi kho [én 8.25 ty m3 (+6%). Péi véi LPG, dw bao
san lwong tang thém 10% nho vao viéc sé c6 thém khach hang céng nghiép Ién 1a nha
may Hoéa didu Long Son. San Iwong Condensate & mirc tir 80-100 nghin tan.

San lugng LPG kinh doanh
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Ngudn: PVGAS, Khéi NC MBS
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Lgi nhuan kinh doanh nam 2022 dat mirc cao nhat tir truéc dén nay

Doanh thu ca nam dat 100,723 ty ddng, tang 27.5% so v&i nam 2021, loi nhuan trwéc thué dat  ném 2023 do nhu cau tang Ién khi nén kinh té toan cau hdi phuc, clng voi d6 1a viéc nhém
18,806 ty dong, tang 67.9%. Lgi nhuan sau thué dat 15,066 ty dong, tang 70.2% so voi 2021. Pay OPECH+ kiém soat san lwgng san xuat, ho tro gia dau 6n dinh.

la mrc loi nhuan cao nhét tir truéc dén nay ma cong ty dat duoc nho gid dau téng manh trong Véi kich ban co’ sé gia dau trung binh ndm 2023 dat mdee 85 usd/thung. Chang tdi dw béao

nam bat chap san lwgng khi kinh doanh tng cham hon ke hoach. doanh thu ndm 2023 c6 thé dat 92,075 ty déng, loi nhudn trwée thué dat 13,066 ty ddng, I3n
Gia dau tang manh trong 6 thang dau nam 2022, dieu chinh vé cu6i nam 2022 va dang & muc 80- Iwot bang 91% va 69 % ctia ndm 2022. Thu nhap méi ¢cé phan ndm 2023 dat 5,193 déng/cé
85 usd/thung (dau Brent). Nhiéu td chirc dw bao gia dau tiép tuc co thé tang 1én trong ntra cubi phén.

Doanh thu v loi nhuan Bién loi nhuan Gia dau va Loi nhuan cia GAS
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60.000
60
16,0%
° 3.000
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Ngudn: PVGAS, Khéi NC MBS t6ng hop
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Nguén lwc tai chinh viPng manh

Co cau Tai san va Nguén vén Hiéu qua hoat déng
= Tbng tai san dén cudi nam 2022 dat 82,662 t y dong, tdng 5% 100.000 [ 100% 30.0%
so v&i 2021. Tai san lwu dong dat 55,651 ty dong, chiém L 90%
67% tong tai san va tang 8%. Tai san dai han dat 27,011 ty 80.000 0 25,0%
80% 78%

ddng, chiém 33% tbng tai sén va gidm nhe 1% so véi 2021. 750 4% | 80% 20.0%
= Cong ty duy tri ngudn tién, tvong dwong tién va dau tu tai 60.000 s6oL ’

chinh ngan han gia tri I&6n v&i 34,276 ty dong, chiém 41.5% 0 - 70% 15,0%

téng tai san va tang 14% so v&i 2021. 40.000 o 1005
= Khoan phai thu va hang tén kho duwoc kiém soat tét, bién ’ .

déng nhe trong nam. Tai san dai han gidm nhe 1%. Dau tw 20.000 L 50% 5,0%
co ban d& dang dai han ting thém 1,107 ty déng, tap trung j .
tai dw an LNG Thj Vai. Dy an nay sé di vao hoat dong thir - - 40% 0.0%
trong 6 thang d4u nam 2023. 2018 2019 2020 2021 2022
= Bén Nguén vén, No phai trd dat 21,489 ty déng, chiém 26% mmm T3i san dai han Tai san ngan han =====Ty |& Vén chl s& hitu e ROA e ROE
tdng ngudn vén va gidm 19% so véi 2021. Trong doé vay no
ngén va dai han dat 6,083 ty ddng, giam 24%.
= Vén chi s& hiru dat 61,173 ty dong, chiém 74% tdng Ngudn
vonva tang 17%. Tién gtvi va No vay Dong tién hoat dong va gia tri chi tra cb tirc
= Dén cudi nam, vay no rong (Vay ng' ngan va dai han — Tién 35000 15.000
twong dwong tién, tién glri ngan han) ctia cong ty dat am (-) 30.000

29,266 ty dong. 25.000 /_\_/ 10.000
15.000 ¢ 000
Cong ty cling thwe hién chinh sach cb tirc bang tién mat hap 12:888 y '

dan. Dong tién chi tré cb tirc cac ndm qua déu dat trén 5,000 ty

2018 2019 2020 2021 2022

ddng, ty lé tra cb tirc bang tién mat 1a 35%-40%. (5.000) 2018 2019 2020 2021 2022 2019
(10.000) (5.000)
(15.000)
P A P 20.000
Nguon tién I6n ciing sé gitp cong ty hoat dong n dinh va sén gzs.ooog (15.397) (18.918) (10.000)
sang cho cac dy an dau tw I&n trong nhirng nam t&i nhw dy an (30.000) (23.282) 97 170
thu gom khi St ti Tring 2B, Dy an duong éng dan khi Tay  (35.000) (27.170) (29.266) (15.000)
Nam, Dy an LNG Thi Vai Giai doan 2, LNG Son My... Vay no rong e Tién twong dwong tién mmmm Gi3 trj chi trd ¢ tirc (cot phai) === Dong tién HD kinh doanh
e D3u tw tai chinh ngan han =====\/ay ng’ ngan va dai han Dong tién HD dau tw e Ddng tién HD tai chinh

Ngudn: PVGAS, Khdi NC MBS téng hop



Tong Cong Ty Khi Viéet Nam (HOSE: GAS) ~ MBS
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Trien vong lac quan giai doan 2022-2025 Quy hoach phat trién nganh cong nghiép khi dén 2025, tdm nhin 2030

Gia diu da diéu chinh nhwng dwoec dw bao van & mirc cao trong 2023

N R N " Chi tiéu
trung binh 1a 85 usd/thung trong nam 2023
Dy bao gia dau cua EIA I Khai thac nhap khau khi
. . San Iwgng khai thac Quy hoach [Ty m3 10-11 13-19 17-21
d6 la/thiing Dau Wl Dau Brent San lwong nhap khau Quy hoach [Ty m3 1-4 6-10
14000 San lwgng khai thac thyc té Tym3| 107 9.8 100 102 090 7.4
120,00 San lwgng khai thac dy bdo Ty m3 825 93 95 9.5 14-16
100,00 86,00 86,00 1l Tlfau thu khi .
— e = e San lwvgng Quy hoach Ty m3 11-15 13-27 23-31
80,00 - - San lwong thuc té Tym3| 10.7 9.8 10.0 10.2 9.0 7.4
60,00 80,00 80,00 San lvong dw bao Ty m3 g 95 102 10.5 15-17
1000 I Vén dau tw (cho hé théng dwong dng thu gom khi, kho LNG va cac nha may xi ly khi)
' Mién Bac Ty usd 0.43 2.29
20,00 Mién Trung Ty usd 0.54 2.83
0.00 16,6 Pong Nam bd Ty usd 6.12 2.21
Tay Nam b Ty usd a.48 L15
2020 2021 2022F 2023F Tong Tfl usd 10.57 8.48
San lweng khi kinh doanh cta PVGAS tang trieéng 14% trong giai doan 2022-2030 Mot s6 dw an dau tw I&n cia PVGAS
30,00 - Vén dau tw )
CAGR: 14% cu\lw triéu usd CoOng suat Thei gian
|___Dw an dwiong 6ng dan khi
25,00 (2022-2030) 3 :
© o Puwong 6ng thu gom, van chuyén khi mé
20.00 : - 2 Su tw tréng-GD 2B PVGAS 145 0.5 ty m3/nam Dy kién 2024/2025
S
? 9 Dv an dwong 6ng dan khi Tay Nam bo | PVN, PVGAS,
15,00 ° ~ 8 — 3 (L6 B- O Mbn) MOECO, PTTEP 1,280 6.4ty m3/nam Dy kién 2024/2025
o)) © 5 ~
s o 3 o o 0 = =]
10,00 o — = o o I Dwan LNG
' ~ 285 1 MMTPA GD1: 2019-2022
500 4___LNG Thi Vai PVGAS 220 2 MMPTA GD2: 2024-2025
1,400 3 triéu tan GD1: 2024-2026
R 5 NG Son My PVGAS-AES 3 triu tan GD 2: NA
2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 6 LNG Long An bVGAS-Vinacanital na 2.3 tridu tAn 2024-2026

Ngudn: EIA, PVGAS, Khéi NC MBS t6ng hop
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Dw bao hoat déong san xuéat kinh doanh 2023 va cac nam téi

* Theo ké hoach so bd, trong ndm 2023 Téng codng ty dang dat ké hoach san
lwong khi thu gom la 7.9 ty m3, san lwong khi kinh doanh la 7.7 ty m3 (-
1%yoy). San lwgng LPG la 1.76 triéu tadn (-14%yoy) va 84 nghin tan
Condensate (-17%). Chang t6i danh gia day la ké hoach than trong trong
bdi cdnh nén kinh t& dang gap nhiéu kho khan, nhu ciu khi cho dién, dam,
coéng nghiép déu gidm thap.

= Cing theo bao céo cta PVN, trong quy 1.2023, san lwgng khi khai thac dat
1.97 ty m3, vuot 17.6% ké hoach quy va dat 33% ké hoach nam.

= Chang t6i dw bao, san lwong khi kinh doanh nam 2023 c6 thé dat 8.25 ty
m3 bao gébm 0.15 ty m3 LNG. San lwong LPG c6 thé dat 2.25 triéu tan do
kha nang cung cdp LPG cho Nha may héa dau Long Son, san lwong
Condensate dat 80 nghin tan.

= Véi gia dau kich ban co s& la 85 uds/thiing (dau Brent) trong nam 2023.
Ching t8i dv bao doanh thu ca nam c6 thé dat 92,075 ty ddng, loi nhuan
trwdc thué dat 13,066 ty dong, lan lwot bang 91.4% va 69.5% cla nam
2022.

= Tl sau nam 2023, trién vong phat trién cla cong ty tiép tuc ting
trwéng lac quan nhe cac dy an dau tw khai thac khi trong nwéc cling nhw
dw an kho cang nhap khau khi thién nhién héa 1dng (LNG) hoan thanh, Nhu
cau tiéu thu khi thién hién cho nganh dién ciing tng Ién, dwa san lwong
ban hang va két qua kinh doanh tiép tuc tang lén.

Dinh gia cé phiéu

Két hop phwong phéap dinh gia chiét khau dong tién FCFE- FCFF, gia tri

c6 phiéu GAS & mirc 106,000 déng/ cé phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 125,148
- PB 105,958
- PE 97,043
- EV/EBITDA 118,504
Gia trj trung binh 106,080

Dw béo san lwong kinh doanh va két qua hoat dong ctia cong ty giai doan 2023-2027

Chi tiéu

Don vi

2023F 2024F

2025F

San lwgng khi kho Ty m3 7.78 8.25 9.16 10.06 11.63 13.90
San lvgng LPG Triéu tan 2.04 2.25 2.55 2.89 2.89 2.89
Gia dau trung binh (Brent) Usd/thung 99.4 85 90 90 90 90
Doanh thu Ty df‘)ng 100,723 92,075 108,264 127,985 142,459 166,443
Tang ,tru’c’)'ng doanh thu % 27.5% -8.6% 17.6% 18.2%) 11.3% 16.8%
Gia von hang ban Ty dong -79,409 -76,525 -90,877 -109,608 -121,807 -142,664
L oi nhuan gop Ty dong 21,314 15,550 17,387 18,377 20,652 23,779
Doanh thu tai chinh Ty ddng 1,568 1,646 1,663 1,679 1,696 1,713
Chi phi tai chinh Ty dong -671 -874 -911 -1,038 -1,254 -1,585
Chi phi ban hang Ty déng -2,440 -2,210 -2,707 -3,200 -3,561 -4,161
Chi phi quan Iy doanh nghiép Ty ddng -1,075 -1,105 -1,191 -1,408 -1,567 -1,831
Loi nhuan hd kinh doanh Ty déng 18,728 13,041 14,276 14,447 16,005 17,956
Loi nhuan trudc thué Ty ddng 18,806 13,066 14,312 14,478 16,038 17,988
Loi nhuan sau thué Ty ddng 15,066 10,452 11,450 11,582 12,830 14,390
Loi nhuan cd cong ty me Ty ddng 14,798 10,190 11,182 11,309 12,552 14,106
Thu nhap mé&i cb phan Ddng/cp 7,731 5,193 5,712 5,778 6,427 7,239
DCF FCFE

Chi tiéu Gi4 tri Cong ty Quodc gia P/B P/E |EV/EBITDA|

Chi phi vén chu s& hivu % 11.38% TOKYO GAS CO LTD Japan 0.89 27.27 8.44
Tang tredng dong tien sau nam GUJARAT GAS LTD India 7.58 26.76 16.71
a(,’?s e % 2.00% OSAKA GAS CO LTD bapan 0.82 13.46 8.15
d(')z?] gzlgzsoFrEOI;?nF uan gial ty déng 60 653 PETRONAS GAS BHD Malaysia 2.65 17.43 9.59
! SHENZHEN GAS CORP LTD-A__[China 1.87 16.12)
Hién gia dong tién sau ndm 2027 ty dong 137,304 (L;%%:ou €% ClRaUl @iy hina 3.01
Tién va twong dwong tién, dau tw :
kai chinh ngén han hién tai ty ddng 48660  |UEQNGASCOLID Papan 2.57 17.47 8.32
S-OIL CORP South Korea 1.59 6.29
Gia tri Cong ty ty ddng 246,616 PETRONET LNG LTD India 2.77 11.13 6.51
Nor 1 han hién fai 7 88N 7083 INDRAPRASTHA GAS LTD India 3.74 20.18 14.19
y dong : GUIARAT GAS LTD India 7.58 26.76 16.71
Gia tri von cht s hiru ty ddng 239,533 VIETNAM NATIONAL
PETROLEUM G ietnam 3.21 27.08 16.39
Sé lwong cb phén triéu cp 1914 KOREA GAS CORPORATION South Korea 10.30
Gia tri m3i cb phan déng 125,148 Trung binh 3.08 16.20 10.71

Ngudn: PVGAS, Khéi NC MBS t6ng hop vé du’ bdo
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Két qua kinh doanh
Doanh thu
Gia vén hang ban
Lei nhudn gbp
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuan thuan hd kinh doanh
Loi nhuan truwée thué
Loi nhuan sau thué
Loi nhuan ¢b dong céng ty me
Loi nhuan cb dong thiéu s

2022
100,723
-79,409
21,314
1,568
-671
-2,440
-1,075
18,728
18,806
15,066
14,798
268

2023F
92,075
-76,525
15,550
1,646
-874
-2,210
-1,105
13,041
13,066
10,452
10,190
262

2024F
108,264
-90,877
17,387
1,663
-911
-2,707
-1,191
14,276
14,312
11,450
11,182
268

2025F
127,985
-109,608
18,377
1,679
-1,038
-3,200
-1,408
14,447
14,478
11,582
11,309
273

2026F
142,459
-121,807
20,652
1,696
-1,254
-3,561
-1,567
16,005
16,038
12,830
12,552
278

Tai san ngan han

Tién twong duong tién

Dau tw tai chinh ngén han
Khoan phai thu

Hang tdn kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

Tai sdn dé& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

N¢ phai tra ngén han

Phai tra ngudi ban ngén han
Vay va no thué tai chinh ngén han
Phai tra ngén han khac

No phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

Vén chu sé hiru

Vén gop cla cha sé hiru

Vén quy khac

Loi nhuan sau thué chwa phan phéi
Loi ich ¢b déng khoéng kiém soat
Téng ngudn vén

55,651
10,549
23,727
16,191
4,102
1,082
27,011
16,406
5,978
4,627
82,662
21,489
12,488
11,607
45

836
9,001
6,038
2,963
61,173
19,140
217
19,241
1,316
82,662

67,716
24,933
23,727
13,874
4,193
989
23,906
17,533
1,978
4,396
91,622
25,634
16,485
14,676
1,045
764
9,149
6,038
3,111
65,988
19,140
217
23,951
1,421
91,622

78,269
32,086
23,727
16,314
4,980
1,163
21,753
14,599
2,978
4,176
100,023
29,177
20,372
17,428
2,045
899
8,805
5,538
3,267
70,846
19,140
217
28,702
1,528
100,023

89,668
37,773
23,727
19,285
7,507
1,375
22,311
13,366
4,978
3,967
111,979
37,098
25,630
22,522
2,045
1,062
11,468
8,038
3,430
74,881
19,140
217
32,628
1,637
111,979

100,919
45,852
23,727
21,466
8,343
1,530
21,729
12,982
4,978
3,769
122,648
44,396
28,256
25,029
2,045
1,182
16,140
12,538
3,602
78,252
19,140
217
35,888
1,748

122,648

Lwu chuyén dong tién

2023F 2024F 2025F 2026F

Dong tién thuan hd kinh doanh 12,792 17,142 13,070 14,362 12,668
Dong tién thuan hd dau tw 265 -164 -873 -3,682 -2,690
Dong tién thuan hd tai chinh -7,809 -4,594 -6,043 -4,993 -4,898

Hé sé tai chinh

Hé s6 hiéu qua

Bién lgi nhuan gop

21.2% 16.9% 16.1% 14.4% 14.5%
EBITDA Margin 22.0% 18.4% 16.6% 14.4% 14.2%
Bién lgi nhuén rong 14.7% 11.1% 10.3% 8.8% 8.8%
ROE 24.6% 15.8% 16.2% 15.5% 16.4%
ROA 18.2% 11.4% 11.4% 10.3% 10.5%
Hé sb tang trwéng
Tang trwdng doanh thu 28% -8.6% 17.6% 18.2% 11.3%
Tang trwong LNTT 68% -30.5% 9.5% 1.2% 10.8%
Tang trwong LNST 71% -31.1% 9.7% 1.1% 11.0%
Tang trwdng EPS 71% -32.8% 10.0% 1.2% 11.2%
Heé sé thanh khoan
Hé sb thanh toan hién hanh 178 211 384 350 357
Hé s6 thanh toan nhanh 1.64 3.85 3.60 3.21 3.28
No phai tra/Téng tai san 0.26 0.28 0.29 0.33 0.36
NQ’ phéi tré/Vén chd so hiru 0.35 0.39 0.41 0.50 0.57
Hé s6 dam bao chi phi I&i vay 28.53 15.55 16.31 14.58 13.48
Hé sé dinh gia
Loi suét cb trc 3.1% 3.1% 3.6% 4.1% 5.1%
EPS (VND) 7,731 5,193 5,712 5,778 6,427
BVPS (VND) 31,961 34,477 37,015 39,123 40,884
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Trwéng Phong
Hoang C6ng Tuan__
Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh_

Nhém Nghién clru Nganh va Cd phiéu

Néng lwong - Dau khi Béat déng san - Tai chinh
Chu Thé Huynh_ Pinh Cong Luyén_ Luyen.DinhCong@mbs.com.vn

Bat déng san
Lé Hai Thanh _

Hang tiéu dung - Ban lé

Pham Thuy Trang_
Tai chinh - Ngan hang Thwe phdm — Db uéng
D6 Lan Phwong_ Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhi*rng thong tin st dung trong bao cao dwoc thy thap twr nhfrng nguér] dang tin cay va MBS khdng chiultréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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