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Giao dich cd phiéu GAS Ngay cap nhat 26/7/2021
. P . s L e - ny g ) 4.000.0 100 Thi gia VND 88.300
Chiing té6i diéu chinh giam du’ bao san luong khi ca nam vé mic 9,2-9,4 m3 (lan gan nhat la 9,8 ty m3), 4,000. 0 Gis tia VND 98,900
<y ~ . P . I . P ,,H'h. 9 ia muc tiéu .
doanh thu va loi nhuan trudc thué lan lugt dat 80.865 ty va 12.343 ty, ting 26% va 24% so véi nam  3,000.0 fw'hvmw i 80 Upsi de‘ +12.0%
- P . ., e ~r . ~ | U7
2020. Pinh gid cé phiéu & mic 98.900 déng/cp, ching téi khuyén nghi GIU cé phiéu GAS 2,000.0 ey 70 BIIZ omberg GAS VN
- 60
Théng tin cap nhit V0 L sy Vonhoa VND 156,753 ty
Nhu cau khi cho phat dién dang 6 mirc thap, nhung chi la tam thdi, tiém nang tang trudng manh nhd gia dau tang 22929898 XIITI R i USD 6,771 trieu
va nang luc cap khi gia tang . S 2 S LI LIELIIILEL Dien bién gia 52 tuan VND 61.560
o f e s o e m a , . A s A A A A A H OO OB O B 5B
= Theo TOng cbng ty, trong 6 thang dau nam 2021, tong san lugng khi am ti€p nhan dat 4,21 ty m3, san lugng khi kho san & N S ST NSNS TR O VND 96.600
xuat va cung cap cho khach hang dat 4,07 ty m3, béng 84% k& hoach 6 thang va bang 88% so véi cling ky (svck) ndm - KLGDBQ ngay 944 nghin cp
2020. Ching toi danh gid nhu cau khi cho dién & mdic thap hién nay chi mang tinh thsi diém va ng&n han theo mua, nhu ciu — . V n
s& t3ng tré lai khi budc vao mua khé trong quy IV.2021 trg di. KLGD 0ooCP Gia 000vnd GTGDBQ ngay 76.52 ty dong
, . e . . . , . ; R 1T 3T 6T 127 FOL 49 00%
= San lugng LPG kinh doanh dat 1.023 nghin tan, tang 12% svck va dat 64% ké hoach nam. Gia LPG trung binh 6 thang dau GAS 3.3% 5 6% 4.8% 27 7% L !
ndm dat 560 usd/tan, tdng 36% svck ndm 2020. San lugng Condensate dat gan 30 nghin t&n, hoan thanh 28% k& hoach S0 70 070 70 Ty 1€ sG hitu NDT NN 2,81%
ném. VN-Index 78%  16% 87%  48.1%
= Cac dv an dau tu nhu tlep tuc dudc thuc hién trong bdi canh dich Covid19 van dlen bién phuc tap du an LNG Thi Vai dat Chi tiéu 2022F
ti€én d6 66.5%, dudng 6ng dan khi LNG Thi Vai- PHG M§ dat 51.1%, dudng 8ng dan khi Su’ T Trdng, du &n LNG San My...
Doanh thu Ty dong 64,135 80,865 87,620 99,348 116,408
K&t qua kinh doanh quy IT va 6 thang 2021 Téng truting doanh thu % -14.5%  26.1% 8.4% 13.4% 17.2%
= Doanh thu quy II dat 22.702 ty dong, tdng 29% so vdi quy I va 45% svck, iy k€ 6 thang dat 40.272 ty dong, tang 23% Lgi nhuén gdp Ty déng 11,406 14,856 16,837 19,475 21,782
svck va dat 57% k& hoach ca ném. Mgc du san lugng khi khd thap, nhung gia ban tdng manh la nguyén nhan chinh dan dén EBIT Ty dong 10,079 12,624 14,031 16,042 17,329
doanh thu tang tot. Lgi nhuan trudc thud Ty dong 9,978 12,343 13,664 15,592 16,675
= Trong khi do, Igi nhuan gdp quy II dat 3.783 ty dong, tang 16% so vai quy I va 58% svck, Iy ké 6 thang, Igi nhudn gop dat LGi nhuan sau thué Ty dong 7972 9 875 10,931 12.473 13.340
7.052 ty dﬁng, téng 24% svck 2020. B|én |d| nhuén gép dat 17.50/0, téng 8% svck 2020. Té’ng tru;a’:ng LNST % _34’ 000 23; 900 10’ 706 14’ .Z”a 7’000
*  Ldi nhudn trudc thué quy II dat 2.933 ty ddng, téng 11% so véi quy I va 36% svck 2020, Ity k& 6 thang, Idi nhudn trudc Lgi nhudn Cb cong ty me Ty dong 7,855 9,755 10,810 12,349 13,214
thué dat 5.570 ty dong, tidng 6% svck 2020 va hoan thanh 63% k& hoach ca ndm. Lgi nhuén sau thué€ dat 4.359 ty déng, Thu nhap moi cd phan boéng 4,104 4,973 5,517 6,322 6,773
thu nhap mdi 6 phén dat 2.242 dong. 78ng trubng EPS % -34.0% 21.2% 10.9% 14.6% 7.1%
= Trong ky 6 thang, chi phi tai chinh tdng 44% svck dat 169 ty ddng, trong dé chi phi 1&i vay 13 123 ty, téng 102%. Dic biét  (CO tUc bang tién Dong/cp 3,000 17.7 15.9 13.9 13.0
chi phi quan ly doanh nghiép tang 120%, dat 791 ty dong, trong dé phat sinh thém khoan chi phi sir dung thuong hiéu Tap Lgi tlrc c6 phan % 3.6% 12.0 10.9 9.6 8.9
doan dau khi la 248 ty dong va chi phi phong chdng dich Covid19 la 154 ty. Chi phi ban hang cling tang 16% |én 1.025 ty PE L3n 20.0 3.000 4 000 4000 4000
(,16ng. Trong khi d8, doanh thu tai chinh lai giam 40% va dat 467 ty déng, chl yéu do gidm Iai tién guri. - L3n 390 3'.4% 4'.5% 4'.5% 4'.5%
Trién vong 6 thang cudi nam. EV/EBITDA Lan 12.7 3.27 3.04 2.83 2.66
= Gia dau tiép tuc neo & mirc cao quanh 70 usd/thlng (Brent), san lugng khi thu gom va kinh doanh du bao ti€p tuc tang t6t ROE % 16.1% 18.8% 19.3% 20.6% 20.6%
Ién sé tac dong dén két qua kinh doanh clia cong ty trong 6 thang cudi nam. Chdng t6i dy bao cad nam Doanh thu sé dat ROA % 12.6% 13.7% 14.2% 14.7% 14.2%

mUc 80.865 ty dong, trong khi do, Igi nhuan trudc thué 1a 12.343 ty dong, [an lugt tang 26% va 24% so vdi 2020.
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Tiép tuc phat tri€én manh mé trong trung va dai han:

. o . o San lugng khi khé kinh doanh (ty m3) San lwgng LPG kinh doanh
Trong dai han, PVGAS da xay dung chién Iugc phat trién 2020-
2025, dinh hudng dén 2035 vdi muc tiéu cu thé 13 da dang hda 12,000 15.0% 2,500 25%
ngudn cung, gil vai trd chu dao trong thu gom khi toan quéc; san 20%
lugng khi thu gom dat 185,5 ty m3; San sang gia tadng thu gom 10,000 10.0% 2,000 15%
khi trong nudc theo kha ndng khai thac; Tham gia dau tu thugng 10%
nguodn trong va ngoai nudc: sau nam 2023 cd khi/LNG khai thac; 8,000 5.0% 1,500 5%
sau ndm 2030 khi/LNG khai thac/san xudt dat 5 — 10 ty m3/ndm. 0%
Giai doan 2021-2025, PVGAS tiép tuc thuc hién cac dy an dau tu 6,000 0.0% 1,000 5%
thu gom, kinh doanh khi khai thac trong nudc va khi nhap khau ) -10%
dé cung cdp khi cho cac du an dién trong nudc sau khi hoan 4,000 -5.0% 500 -15%
thanh du &n dudng déng Nam Con Son 2 giai doan 2 trong nim -20%
2020, bao gém: Kho cang LNG Thi Vai 1 triéu tdn ndm 2022; 2,000 -10.0% - -25%
dudng 6ng thu gom khi Su T& Trdng ndm 2024; M§ rong, nang 1500 2016 2017 2018 2019 2020 2021KH 6T.2021
cap Kho LNG Thi Vai Ién 3 triéu tan nam 2023/2024; Kho LNG/LPG - -15.0% . < ,
B&c BO; Kho cang LNG Son My giai doanl; Pudng &ng L6 B-O m==San ludng LPG - ===Tang trdng LPG
M6n; Nang téng céng sudt kho chfa LPG dat 150 nghin tan ndm
2025 ...
Chiing tdi du bdo san Iugng khi khd kinh doanh dén ndm 2023 s& = San luging khi am s San luging khi kho Tang trung khi am
tang Ién mirc 12 ty m3 nhG du an LNG Thi Vai di vao hoat dong, i o
nam 2925 s€ tang Ién muc 14.5-15 ty m3 vdi cac du an L6 B, LNG Mot s6 du an dau tu 16n cia PVGAS Du bao gia dau caa EIA
Son My. 90.0
80.0
LoD da 6n da 6ng sua oi gia 70.0 RETTITTIIN
. D'l;l; an dudng 6ng dan 60.0 ceess,
| udng 6ng thu gom, vén . ,§50-0 Vlng gia du bao
2_chuyén khi mé Su' tir trang| PVGAS 145 Du ki€n 2023 £40.0
Dy 4n dubng 8ng dn khi | PVN, PVGAS, B §3o.0
3 [Téy Nam bd (L B- O M6n MOECO, PTTEP 1,280 Dy kién 2024 :20 0
1I Du’ an LNG 10.0
285 1 MMTPAl Gbi: 2019-2022 ;
o cCESU0SaS085a305a505a8a3585a8a350
4 _|LNG Thi Vai PVGAS 2200 2 MMPTAl GD2: 2024-2025 BL"O08<c”O08<c~08g"08<c™O08<~0
1,400 3 triéutdn GD1: 2024-2026
2017 2018 2019 2020 2021 2022
5 [LNG Son My Exg/;g:AEs 3 triéu tén GD2:n —— DAUWTI = D3u Brent
6_ILNG Long An Vinacapital nd 2-3 triéu tan 2024-2023

Ngudn: PVGAS, Bloomberg, TTNC MBS
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Két qua kinh doanh sém héi phuc sau dai dich Covid 19

= Két qua kinh doanh nam 2020 bi anh hudng manh cla dich
Covid19, doanh thu dat 64.135 ty dong, Igi nhuan trudc thué
dat 9.978 ty dong, gidm 15% va 34% so véi 2019. Mac du vay
hoat dong nam 2021 dang dan hoi phuc khi nang luc cung cap
khi tdng lén va gia dau dang hdi phuc tdng manh mé.

* Du bdo dén nam 2023, san lugng cung cap khi khé ctia cong ty
co thé dat 12 ty m3, ting 20% so véi muic hién tai, ndm 2025
san lugng khi cé thé dat mdc 14.5-15 ty m3. Doanh thu va Igi
nhuan cling tdng theo, ndm 2023, Igi nhuan trudc thué du bao
dat 13.600 ty dong, dén nam 2025 du bao dat 16.100 ty dong.

Nguo6n lu'c tai chinh virng manh

= Nguodn luc tai chinh manh vdi gia tri tién, tuong ducng tién va
dau tu tai chinh ngdn han lubn & mlc cao, hang ndm ti
26.000-27.000 ty ddng.

= Doanh thu hang ndm Ién tdi 75.000-80.000 ty dong, mac du
vay khoan phai thu va hang tén kho ludn dugc kiém soat  mic
thap, chi t&r 9-12 nghin ty d6i véi khoan phai thu va 1,5-2 nghin
ty dong hang ton kho. Vong quay khoan phai thu va hang ton
kho déu rat tot.

= Trong khi d6, cd cdu ngudn vén 6n dinh va vitng manh. Ngudn
von dugc tai trg I&n tUr ngudn von cha sé hitu, vdi giad tri chiém
tUr 65%-80% tong ngudn von. Vn Ng va vay tai chinh ¢ mic
thap.

= Quan tri phai thu, hang ton kho va khoan phai tra t6t, gilip cho
dong tién hoat dong kinh doanh luén & mirc cao, dam bao chat
lugng Igi nhuan hang nam, tai trg cho cac dy an dau tu I6n,
cling nhu thuc hién chinh sach ¢6 tirc bang tién hap dan.
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Hiéu qua hoat dong
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Ngudn: PVGAS, MBS téng hop
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Du bao hoat dong va két qua kinh doanh 2021

V@i san lugng khi kinh doanh 6 thang dau nam dat thap, ching t6i diéu
chinh gidam du béo san lugng khi thu gom va kinh doanh xudng con c6 thé
dat 9.2-9.4 ty m3, tdng 4% so vdi 2020. Mdc du ngudn khi da dudc b6
sung tur du an Sao Vang Dai Nguyét qua hé thdng dudng 6ng dan khi Nam
COn Son 2 giai doan 2 tr cudi 2020, nhung hién tai, nhu cau khi cho san
xuat dién dang & muc thap. Trong khi dd, san lugng LPG kinh doanh co
ban 6n dinh véi mirc 1,95 triéu tan.

V@i gia thiét gia dau trung binh nam la 68usd/thung (dau Brent), du bao
doanh thu va Igi nhuan trudc thué clia cong ty dat mirc 80.865 ty dong va
12.343 ty dong, lan lugt tang 26% va 24% so vdi nam 2020.

T&r 2022 tré di, trién vong phat trién clia cdng ty tiép tuc tdng trudng lac
quan nhd cac du an dau tu khai thac khi trong nudc cling nhu du an kho
cang nhap khau khi thién nhién hda 16ng (LNG) hoan thanh, dua san lugng
ban hang va két qua kinh doanh tang Ién manh mé.

Pinh gia cd phiéu:

Két hgp phuang phap dinh gia chiét khdu dong tién DCF va so sanh PE,
PB, EV/EBITDA chlng tbi xac dinh gia tri c6 phi€u GAS & mdc 98.900
ddng/ cb phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 109.023
- PB 81.234
- PE 106.143
- EV/EBITDA 09.355
Gia tri trung binh 98.939

Macro outlook

Stock market outlook

Chi tiéu 2021F 2022F 2023F 2024F 2025F 2026F
San lugng khi kho Ty m3 8.69 8.94 10.50 11.90 12.60 14.50 15.48
an lugng LPG Nghin tai 1.9 1.9 1.8 1.8 1.9 1.9 1.9
Gia dau (Brent) Usd/thun 43 68 68 70 75 75 75
Doanh thu Ty dong 64,135 80,865 87,620 99,348 116,408 126,489 139,817
7ang trudng doanh thu % -14.59 26.19 8.4% 13.49 17.2% 8.79 119
Gia von hang ban Ty dong -52,729 -66,009 -70,783 -79,873 -94,626 -102,280 -112,599
gi nhuan gop Ty dong 11,40 14,85 16,83 19,47 21,78 24,209 27,21
Doanh thu tai chinh Ty dong 1,451 1,233 1,233 1,233 1,233 1,233 1,233
IChi phi tai chinh Ty dong -16 -36 -48 -57 -77 -92 -1,02
Chi_phi ban hang Ty dong -1,943 -2,264 -2,629 -2,980 -3,492 -3,795 -4,195
hi phi quan ly dn Ty dong -769 -1,132 -1,31 -1,590 -2,09 -2,27 -2,51
Lgi nhudn hd kinh doanh Ty dong 9,965 12,318 13,645 15,570 16,655 18,455 20,717
Lgi nhuan trugc thué Ty dong 9,97 12,343 13,66 15,592 16,67 18,47 20,73
Lgi nhuan sau thué€ Ty dong 7,972 9,875 10,931 12,473 13,340 14,781 16,590
Lgi nhuan cd cong ty me Ty dong 7,855 9,755 10,810 12,349 13,214 14,652 16,459
Thu nhdp mdi cd phan bong/cp 4,104 4,973 5,517 6,322 6,773 7,525 8,469
Pinh gia theo DCF Hé s6 PE-PB
Chi tiéu Gia tri Cong ty Qudc gia P/B P/E EV/EBITDA|
Chi phi v8n chti s6 hitu % 12.32% TOKYO GAS CO LTD Dapan 0.85 19.84 7.51
Tang trudng dong ti€n sau ndm 2026 % 3.00% NDIAN OIL CORP LTD ndia 08 344 3.84
ien gid dong tién thuin gial doan OSAKA GAS CO LTD Japan_ 0.82 10.95 7.13
D021F-2026F ' ty dbng 59,559 PETRONAS GRS BHD g 1aieysia 2.4 15.6 8.9
Hién gia dong tién sau ndm 2026 ty dong 144,298 LIDA China 3.27 18.11 12.03
Tién va tuong ducng tién, dau tu tai TOHO GAS CO LTD GOzl 1.8 77.9 14.7
chinh ngén han hién tai ty dong 10,339 S-OIL CORP South Korea 1.78 25.77 13.35
ETRONET LNG LTD ndia 3.19 13.1 8.7
ol S 214,196 INDRAPRASTHA GAS LTD _fIndia 6.56 28.17 21.66
NG dai han hién tai ty dong 5,53 THAI OIL PCL Thailand 1.0 8.2 9.3
NIPPON GAS CO LTD Japan 3.07 22.93 10.19
Gia tri von chu sg hitu ty dong 208,664 PETROVIETNAM GAS JOINT
STOCK Vietnam 3.06 20.48 11.86
IS6 lugng ¢ phan triéu cp 1,914
Méi <8 phan déng - rung binh 2.6 21.3 13.3

Ngudn: PVGAS, Bloomberg, TTNC MBS téng hgp va dur bdo
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Két qua kinh doanh 2020 2021F 2022F 2023F 2024F Hé s6 tai chinh 2020 2021F 2022F 2023F 2024F
Doanh thu 64,135 80,865 87,620 99,348 116,408 Chi tiéu Igi nhuan
Gia v8n hang ban -52,729 -66,009 -70,783 -79,873 -94,626 Bién lgi nhuan gop 17.8% 18.4% 19.2% 19.6% 18.7%
Lgi nhuén gop 11,406 14,856 16,837 19,475 21,782 Bién EBITDA 19.4% 17.3% 17.6% 17.7% 16.2%
Doanh thu tai chinh 1,451 1,233 1,233 1,233 1,233 Bién Igi nhuan rong 12.2% 12.1% 12.3% 12.4% 11.4%
Chi phi tai chinh -169 -361 -487 -573 -778 ROE 16.1% 18.8% 19.3% 20.6% 20.6%
Chi phi ban hang 1,943 2,264 2,629 -2,980 3,492 ROA 12.6% 13.7% 14.2% 14.7% 14.2%
Chi phi quan ly doanh nghiép -769 -1,132 -1,314 -1,590 -2,095
' A N Tang trudng
Lgi nhuan hoat dong kinh doanh 9,965 12,318 13,645 15,570 16,655 Tna trudng doanh th
ang truon Ooan u -140, [o) (o) 0, 0,
Lgi nhuan trudc thué 9,978 12,343 13,664 15,592 16,675 - 9 i g T 14% 26.1% 8.4% 13.4% 17.2%
ang truong -349, 79 .79 .19 .09
Lgi nhuan sau thué 7,972 9,875 10,931 12,473 13,340 N 34% 23.7% 10.7% 14.1% 7:0%
o . Tang trudng LNST -34% 24.2% 10.8% 14.2% 7.0%
Lgi nhuan rong cd cong ty me 7,855 9,755 10,810 12,349 13,214 o s
o co Tang trudng EPS -34% 21.2% 10.9% 14.6% 7.1%
Lgi nhuan c6 déng thiéu sb 117 119 122 124 127
Thanh khoan
Tai san ngan han 39,472 46,108 49,141 58,646 68,857 Hé s8 thanh toan hién thdi
Tai san dai han 23,736 25,762 27,691 26,367 25,331 ' ' 1.78 3.64 3.67 3.66 3.51
Téng tai san 63,208 71,870 76,832 85,013 94,188 Hé so thanh toan nhanh 1.64 3.47 3.50 3.46 311
NG phai tra 13,709 19,323 20,237 24,368 29,492 L ' ' ' ' :
I.NG phai tra ngan han 9,749 12,663 13,377 16,008 19,632 NG/Tong tai san 0.22 0.27 0.26 0.29 0.31
II. NG phai tra dai han 3,960 6,660 6,860 8,360 9,860 NG/Ngudn vén
V8n cht sd hitu 49,499 52,547 56,596 60,645 64,696 ' 0.28 0.37 0.36 0.40 0.46
T8 on Vo 63,2 71,87 76,832 5,013 94,188 5 55 dam ba
ong ngon von 3,208 870 83 8 He s dam bao ng vay 59.64 34.97 28.83 27.98 22.27
Luu chuyén dong
Dong tién thuan hoat déng kinh doanh 10,195 12,794 12,031 12,935 10,477 Pinh gia
Dong tién thuan hoat déng dau tu -2,384 -3,367 -3,274 -6,150 -4,449 Lgi tlc ¢8 phan
e . 49% 3.4% 4.5% 4.5% 4.5%
Dong tién thuan hoat déng tai chinh -6,933 -4,325 -6,881 -5,973 -6,840 Ty D i G ohs ? ? ° ° °
Tién va tuong dudng tign cudi ky 5,237 10,339 12,215 19,026 22,214 U nhap Mot co phan 4,104 4,973 5,517 6,322 6,773
Gié tri s séch c6 phan 25,306 26,874 28,964 31,054 33,144

Macro outlook Stock market outlook Key investment themes Sector Outlook
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MBS SECURITIES

Pugc thanh Iap tir thdng 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) 18 mdt trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS da trd thanh mdt trong nhitng cong ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat déng co
hiéu qua tai nhidu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéc, Khach hang ctia MBS bao gom cac nha dau tur cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy nd va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢ ngudn luc I6n vé con ngudi, tai chinh va cong nghé dé c6 thé cung cép cho
Khach hang cac san phadm va dich vu phi hgp ma rét it cac céng ty ch’ing khoan khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén ndm 2020 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhiing thong tin st dung trong bdo cao dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé& hién trong bdo cao nay la cta (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS, Khong mét thdng tin cling nhu'y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban béat ky chimng
khoan nao, Bdo céo nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chlic nao khi chua dugc phép ctia MBS.
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