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Tong Cong ty Khi Viét Nam (HSX: GAS)

NCa dau ndm 2023, séan lweng khi khd giam nhe 0.3% svck do huy déng cao hon
tw» khach hang dién khi khéng da bu dap sw sut gidm tr KH cdng nghiép.

= GAS duoc ky vong la don vi hwéng lgi chinh trong qua trinh dich chuyén sang dién
khi LNG tai Viét Nam.

= Chung t6i dwa ra khuyén nghi MUA véi gia muc tiéu 113,900 déng/cp.

Quy 2/2023: San lwong khi vao b cao hon svck, gia dau cao hon dw kién

San lwong khi kho san xuét trong Q2/2023 cao hon 5% svck nhé tac dong tich
cwe cla El Nino dén viéc huy dong cac nha may dién khi. N&ra ddu ndm 2023,
san lwong gidm nhe 0.3% svck do nhu cau yéu hon tir khach hang céng nghiép.
Gia dau Brent trong Q2/2023 dat trung binh 78 USD/thung, cao hon mic dw
phéng ctia doanh nghiép (70 USD/thung) va c6 dau hiéu tiép tuc ting (T8/2023:
85 USD/thiing), hé tro gia ban khi cia GAS. Doanh thu va LNST trong Q2/2023
lan lwot dat 24,043 ty dong (-13% svck) va 3,196 ty dong (-38% svck) do gia
dau thap hon svck ddng thoi viéc mua khi tir cac mé gia ré bi han ché.

Pong vai tro quan trong trong dich chuyén dién khi LNG

Viéc dich chuyén sang dién khi LNG la can thiét cho nganh ning luvong Viét
Nam trong giai doan tir ngay dén 2030, trong d6 GAS doéng vai trd quan trong
khi I don vi cung cp LNG cho cac nha may dién, ddng thoi [a don vi phat trién
cac co s& ha tng lién quan. M&c du qua trinh chuyén dich LNG sé dwoc hé tro
mot phan bai tinh hinh gia LNG chau A dién bién thuan lgi, ching t6i cho rang
hoat déng nay van gap nhiéu khé khén lién quan dén vong tron dam phan gia
dién — dam phan gia khi cda cac nha may dién khi, anh hwéng t&i kha nang ky
hop déng mua LNG dai han ctia GAS.

Vé dy &n khi — dién L6 B — O Mén, ching tdi cho rang day la dw &n quan trong
v&i GAS vi sé gitip bu dap san lwong khi gidm st tlr cac bé cii nhw Ctru Long
va Nam Cén Son. Véi gia dinh quyét dinh dau tw cudi cuing dwoc phé duyét vao
dau nam 2024, ngay don dong khi dau tién dién ra vao cudi 2026 — dau 2027
theo kich ban tich cwc, ching t6i dw phéng san lwgng khi tlr L6 B sé déng gop
khodng 20% téng san lwong khi khd san xuét ctia GAS trong nam 2027.
Khuyén nghi MUA vé&i gia muc tiéu 113,900 déng/cé phiéu

Chung t6i dwa ra khuyén nghi MUA dbi vé&i cb phiéu GAS, gia muc tiéu 113,900
ddng/cp, tiém nang ting gia 12.3%, thi suét cb tirc 3.6%. Mirc gia nay phan anh
ky vong cla ching t6i vé vai trd quan trong ctia GAS trong qua trinh dich chuyén
sang dién khi LNG tai Viét Nam ciing nhw vj thé tai chinh virng chac cta doanh
nghiép. CAc rui ro chinh dbi véi khuyén nghi bao gom: gia dau gidm xuéng mirc
th4p hon du kién va san lwong khi khd san xuét thp hon du kién.

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23F Dec-24F
Doanh thu thuan 78,992 100,724 91,130 95,890
Lgi nhuan rong 8,673 14,798 12,488 13,365
Tang trwéng doanh thu thuan 23.2% 27.5% -9.5% 5.2%
Tang trwdng LN rong 10.4% 70.6% -15.6% -7.0%
Bién LN gop 17.7% 21.2% 19.5% 19.5%
Bién EBITDA 18.5% 22.0% 21.2% 21.4%
ROAE 17.4% 26.7% 19.9% 19.3%
ROAA 12.2% 18.3% 14.7% 14.7%
EPS (VND/cb phiéu) 4,531 7,732 6,525 6,983
BVPS (VND/c6 phiéu) 26,696 31,274 34,332 37,858

Ngudn: BCTC GAS, MBS dw phéng va tdng hop

MUA
Gia muc tiéu VND 113,900
Tiém néng tédng gia 12.3%
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 101,400
Cao nhét 52 tuan (VND) 119,700
Thap nhét 52 tuan (VND) 91,900
Vén héa (ty VND) 194,075
P/E (TTM) 15
P/B 2.9
Thi suét cb tire (%) 3.6%
Ty 1& SH nwéc ngoai (%) 2.9%

Ngudn: https://s24.mbs.com.vn/
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Téng Cong ty Khi Viét Nam (HSX: GAS)
Cap nhat két qua kinh doanh Quy 2/2023

San lwong khi vao b& cao hon svck, gia dau cao hon dw kién

Hinh 1: Cac tiéu chi hoat dong SXKD Q2/2023
% Tang Liiy ké tir % ké hoach

Céc tiéu chi SXKD donvi Q2/2023 Q2/2022 svck dau nam 2023 Ghi chu
. Cao hon murc dat ra trong kich ban dvw phong
Gia dau Brent USD/thung 78 112 -31% két qua kinh doanh 2023 cua GAS (70
USD/thung)
Gi& HSFO Singapore USD/tdn 435 626  -31% tBh'éer;g?”g kha trong duwong véi gia dau tho
Gia LPG CP 50:50 USD/tan 517 852 -39%

i Anh hwéng clia pha El Nino khién huy déng
Khi &m nhan vé tricum3 2,180 2,080 5% 4,135 52% dién khi cao hon, la dong Iwc gitp san lvgng
khi nhap vé cao hon svck.

Sén lwong khi khd niva dau ndm 2023 gidam
. nhe 0.3% svck do nhu cau tir khach hang dién
San lweng khi kho san xuat triégum3 2,103 2,011 5% 3,990 52% cao hon (+2.6% svck) nhwng khong dd bu
dap mwrc gidm tr khach hang dam (-0.5%
svck) va cong nghiép (-11% svck)
San lvong LPG san xuét nghin tan 106 85 25% 205 n/a
San lvgng LPG kinh doanh nghin tan 673 465 45% 1,090 62%

Ngudn: GAS, Bloomberg, MBS Research

Doanh thu cai thién so vé&i quy trwéec, bién lgi nhuan gop giam

Hinh 2: So sanh cac két qua Q2/2023 (Pon vi: ty VND)

Tang Tang Lay ké Tang
Cac tiéu chi KQKD Q2/2023 trwéng trwéng ttr dau trwéng banh gia
svck (%) goq (%) nam svck (%)
Mac du san lwong khi cao hon, doanh thu van
- 0, 0, - 0, E 5 v
Doanh thu 24,043 13% 13% 45,257 16:7%  giam svek do gia khi khong cao nhw Q2/2022.
Lgi nhuan gop 4,343 -37% -10% 9,185 -23.8%
Bién loi nhuan gop 18% -7diém% -3diém%  20% -2diém % g':‘ i 9au vao cao do mua tlr cac Mo Mot Vol
Chi phi quan ly & ban hang 853 19% -20% 1,915 15%
% chi phi quan ly va ban N o
hang/Doanh thu RS0 g
Doanh thu tai chinh 598 58% 12% 1135 77% Doanh thu tai chinh tang nhd lwgng tién gl ting
’ va mdi trwdng lai suat cao hon svck.
8 (o S o] No' vay dai han gidm kéo theo chi phi tai chinh
< 0, 0, - 0, u - P
Chi phi tai chinh 95 53% 27% 170 44% giam svck, tuy nhién no vay ngén han ting.
Gia vén, chi phi tai chinh va cac chi phi khac
- 0, -69 - 0,
LNTT 3,999 37% 6% 8266 23%  tang so voi quy trude, gay ép lyc len LNTT
Thué TNDN 803 -36% -6% 1,653 -23%
LNST 3,196 -38% -6% 6,613 -23%

Nguén: GAS, MBS Research

Doanh thu va LNST cla GAS trong nira dau ndm 2023 d3 1an lwot dat 59% va
101% ké hoach doanh nghiép dé&t ra trong ndm 2023. Tuy nhién, chang téi lwu
y rang GAS thwdng ghi nhan doanh thu va LNST thyc hién cao hon nhiéu so
v&i ké hoach dat ra, ddng thei kich ban dwa ra trong dw phéng doanh thu cla
doanh nghiép trong ndm 2023 kha than trong khi cho rang gia diu Brent chi dat
70 USD/thuing (thwe té, gia dau trung binh trong Q2/2023 dat 78 USD/thung).
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Gia ban khi dwoc hé tro béi gia dau neo cao
Gia dau giam so vé&i cung ky nhwng van neo & mirc cao...

Sau khi tang dot bién vao ndm 2022 do anh hwéng tlr xung dét dia chinh tri, gia
dau Brent d& c6 dau hiéu ha nhiét nhung van neo & mac kha cao - trén 80
USD/thiing nhé dy trir dau thd ctia My gidm manh. Ching téi cho réng gia dau
sé tiép tuc dwoc neo & murc cao trong giai doan 2023-2024 do: (1) nhu cau dau
tho thé gidi tang cao trong khi nguén cung han ché vi OPEC cét gidm san lwong
va (2) xung dét Nga — Ukraine chwa c6 diu hiéu két thic, tr d6 dwa ra dy bao
gi4 dau Brent s& & murc 83-86 USD/thung trong giai doan 2023-2024.

Hinh 3: Gia dau thé gi¢i van neo & mirc cao va ting tré lai tir thang  Hinh 4: Nhu cau tiéu thu dau n6i chung trén thé giéi dwoc OPEC dw

7/2023 do dw trir dau tho ctia My giam bao ting cao trong nira cudi 2023
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Nguén: Bloomberg, MBS Research Nguén: OPEC, MBS Research

... €6 thé hd tror gia ban khi dau ra cua GAS

Gia ban khi dbéi v&i phan san lwong khi khéng bao tiéu tir mot sd bé khi cua
GAS duoc tinh theo cong thic dwa trén gia HSFO (High Sulfur Fuel Oil) tai
Singapore. Gia HSFO neo cao sé giup duy tri gia ban khi cia GAS & mic cao
va gop phan cai thién doanh thu ban khi khé ctia doanh nghiép nay.
Hinh 5: Céng thirc tinh gia ban khi tai moét s6 bé khi tw nhién cia GAS
STT Bé khi Phan co ché gia ban Céng thirc gia ban khi

Max (46% HSFO, gia miéng giéng)

1 Ciru Long Tha noi + phi van chuyén

5.81 USD/mmBtu nam 2019 + trwot

2 Nam Cén Son Co dinh gi 2%/ndm
Tha néi Max '(4(?% HSFP, gia miéng giéng)
+ phi van chuyén
0, .z T a 7
3 Malay- Thé Chu Tha néi SR BT HEIRC, sl e el ng)
+ phi van chuyén
4 Ham Réng - Thai Binh Tha nbi 100% HSFO hodc thugng luong

m&i ndm + phi van chuyén
Ngudn: MBS Research tdng hop
Theo quan sét cla chang t6i, gia HSFO c6 bién dong sét theo dién bién cla gia

dau thé Brent va da tang manh ké tir cudi thang 6/2023, dat mdc trung binh 435
USD/tan trong Q2/2023 va cham mébc 539 USD/tan vao gitra thang 8/2023. Dua
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trén dy bao gia diu Brent tiép tuc duy tri & mirc cao trong giai doan 2023-2024,
ching téi cho rang gia ban khi cia GAS sé dwoc hd tro béi dién bién tich cuc

cla gia dau.
Hinh 6: Gia HSFO tai Singapore c6 bién déng kha twong dwong véi  Hinh 7: Co’ ché tinh gia ban khi nam 2022 tai Viét Nam va mét s6 nwéc
gia dau thé Brent trén the gi&i trong khu vwe phu thuéc mét phan vao bien déng gia dau
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Nguén: Bloomberg, MBS Research Nguén: S&P Global, MBS Research
Ky vong san lwong khi thwong pham én dinh trong niva cudi 2023

NCra ddu nam 2023, san lwong khi khé thwong phdm téng nhe 0.3% so véi cling
ky, trong dé tiéu thu tlr khach hang dién tang 2.6% svck do anh hwédng clia pha
El Nino khién ty 1& huy dong dién khi cao hon. V&i kha nang El Nino c6 thé kéo
dai dén hét nam 2024 theo dw b&o ctia NOAA, ching tdi cho rang san lwong khi
kho tiéu thu b&i khach hang dién sé duy tri tich cwc trong nira cudi nam 2023,
mac du c6 thé khong cao nhw Quy 2.

O chiéu ngwoc lai, san lwgng khi kho tiéu thu tlr khach hang dam trong niva dau
nam giam 0.5% svck va tlr khach hang cong nghiép giam 11% svck. Chlng toi
cho rang day la két qua cla (1) viéc cac nha may uré ctia DPM tién hanh bao
dwdng trong thang 4/2023 va (2) hoat dong ctia cac khach hang céng nghiép
chirng lai do anh hwéng chung tir nén kinh té. Trong 2 quy cudi ndm 2023 va
ndm 2024, ching t6i ky vong hoat déng cta hai nhém khéach hang nay sé dién
bién tich cwc hon khi nén kinh té héi phuc tré lai, kéo theo nhu ciu st dung khi

kho tang.
Hinh 8: Quy 2 hang ndm thwong l1a thei diém tiéu thu khi khd cao diém  Hinh 9: Dw phéng san lwong khi khé tiéu thu theo khach hang va
cuia khach hang dién khi nh& nhu cau st dung dién ting cao LPG kinh doanh nam 2023
2,500 . Dw phéng % hoan thanh
donvi  1H23 2023  dw phéng 2023
2,000 - San lwgng khi 9 ®
kho tiéu thy triéu m3 3,990 7,671 52%
[y} H T N R N B e N
E 1,500 1 - KH dién triéum3 2,949 5,369 55%
«@-
™ 1,000 1 - KH dam trigu m3 ~ 553.3 1,189 47%
500 - -KH céng nghiép ~ triéum3  487.3 1,112 44%
T 'Li‘i””g LPG  ghin tén 205 351 57%
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 san xua
SL khi kho tiéu thu béi khach hang khac San lvong LPG Lz
§ . X h 1 1 o
m SL khi khd tiéu thu bdi khach hang dién kinh doanh nghintan 1,090 988 58%
Ngudn: GAS, MBS Research Ngudn: MBS Research tdng hop va dy phéng
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Dich chuyén sang LNG: Xu hwéng tat yéu ctia nganh ning lwong

Viét Nam va trién vong ctia GAS
Viéc phat trién dién khi LNG |a can thiét cho an ninh nang lweng

Theo Quy hoach bién VI, tdng céng suét ngudn dién tai Viét Nam dén nam
2030 la khoang 150,000 — 160,000 MW, tirc la gan gap déi tbng cong suét ngudn
dién hién nay. Viéc ddm bao cung tng dién sé gap nhiéu khoé khan trong bdi
canh (1) thay dién vé co ban da gan hét duv dia phat trién va (2) nhiét dién than
bi han ché sau 2030 nham tuan tha cam két tién t¢i Net Zero vao nam 2050.
Nhw vay, bén canh phat trién cac hinh thirc khac, phat trién nhiét dién khi (bao
gdm khi tw nhién trong nwéc va LNG nhap khau) 1a hwéng di tt yéu cta nganh
nang lwgng Viét Nam. Cac wu diém cha dién khi LNG bao gém: (1) It phét thai
CO2 hon so véi nhiét dién than, (2) Khdng gap tinh trang gian doan va phu thudc
vao thién nhién nhu dién gié hay dién mat troi va (3) C6 thé sén sang cung cap
dién nhanh cho hé théng khi cac ngudn dién nang lwong tai tao gidm phat.

Ciing theo Quy hoach Bién VIII, dén ndm 2030, tbng cong suét dién khi LNG sé
la 22,400 MW twong dwong 14.9% téng cong suat ngudn dién ctia ca nwédc. Xu
hwong chuyén dich sang dién khi LNG sé& giup GAS hwéng loi nho (1) tién
phong cung c4p LNG cho cac khach hang dién khi va céng nghiép va (2) phat
trién cac co sé ha tang lién quan.

Hinh 10: Cac dw an dién LNG dwoc phé duyét trong Danh muc cac dw an quan trong, wu tién dau tw cta nganh dién theo Quyét dinh 500/QD-
TTg ngay 15/5/2023

STT Tén dw an Céng suat (MW) Giai doan
1 LNG Quang Ninh 1,500 2021-2030
2 LNG Thai Binh 1,500 2021-2030
3 LNG Nghi Son 1,500 2021-2030
4 LNG Quang Trach Il 1,500 2021-2030
5 LNG Quynh Lap/Nghi Son 1,500 2021-2030
6 LNG Hai Lang GD1 1,500 2021-2030
7 LNG Ca Na 1,500 2021-2030
8 NMND Son My I 2,250 2021-2030
9 NMND BOT Son My | 2,250 2021-2030
10 LNG Long Son 1,500 2031-2035
11 NMBD Nhon Trach 3 va Nhon Trach 4 1,624 2021-2030
12 LNG Hiép Phuéc Gb1 1,200 2021-2030
13 LNG Long An | 1,500 2021-2030
14 LNG Long An I 1,500 2031-2035
15 LNG Bac Liéu 3,200 2021-2030

Téng 25,524

Ngudn: QHDP8, MBS Research téng hop

Tuy nhién, tiém nang khi con lai cha Viét Nam khoéng con nhiéu, cac mé khi chi
Iwc da va dang trong giai doan suy giam ty nhién. Theo Bao cao danh gia thyc
trang hoat déng thdm do, khai thac dau khi ctia PVN, mé khi Ién nhat & L6 06.1
bé khi Nam Cén Son da suy gidm t& mic 2.1 ty m3 nam 2021 xudng con 0.9 ty
m3 ndm 2023 va cé kha nang phai tam dirng khai thac vao nam 2024. Bén canh
dé, viéc khai thac cac mo khi I&n nhw L6 B va Ca Voi Xanh chwa thé dwoc thuc
hién trong ngan han, do d6 viéc GAS phai tién hanh nhap khau LNG nham dap
&ng nhu cau cho cac nha may dién khi |a tat yéu.
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Giai doan dau cta qué trinh chuyén déi sé dwoc ho troo mot phan béi murc

gia LNG thap...

Tréi véi dy phéng tang dot bién dwa trén dién bién cla gia dau, gia khi dbt va
khi tw nhién tai chau Au lién tuc giam do khi hau 6n hoa khién nhu cau thip va
lwong hang tén kho cao so v&i mirc trung binh nam. Mé&t khac, Trung Quéc khoi
phuc s& dung than va nang lwong tai tao dan dén nhu ciu s dung LNG tai
nwdc nay gidm so vai ky vong, trong khi hoat déng cdng nghiép tai chau A bi
chirng lai do tac déng cla nén kinh té. Cac yéu t6 vé nhu cau thap va ngudn
cung khéng khan hiém gitp gia LNG tai khu vre chau A duy tri & muc thap, chi
dat trung binh 10.7 USD/mmBtu trong Q2/2023.

Theo IEA, gi4 LNG tai chau A dwoc ky vong sé duy tri & mirc trung binh 14
USD/mmBtu trong giai doan 2023-2024 trwdc khi bung nd hoat déng cac dy &n
san xuat LNG méi vao giai doan 2026-2027. Day la méc gia LNG thuan loi dé
hd tro PV GAS chuyén ddi va van hanh cung cdp LNG trong giai doan dau.
Chung t6i wéc tinh mirc gia LNG ma PV GAS nhap vé trong nam 2023 & mirc
12 USD/mmBtu, trong khi dao déng trong khoang 13 — 15 USD/mmBtu trong
nam 2024-2025.

Hinh 11: Gia spot LNG tai khu vwc chau A Hinh 12: Dw phong cua IEA vé bién dong gia spot LNG tai khu virc chéau
A dén nam 2024 theo gia TTF* va Henry Hub
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Ngudn: Bloomberg, MBS Research Ngudn: IEA, MBS Research

*TTF: gi4 khi tw nhién & khu vire chau Au, giao dich qua trung tam TTF tai Ha Lan

... tuy nhién van tén tai nhiéu khé khan

Viéc phat trién dién khi LNG tai Viét Nam van gap kha nhiéu khé khan va co thé
cham tré hon so v&i dy kién trong QHDS8. Th nhéat, lién quan dén dam phan
gia dién va hop ddng mua ban dién (PPA): hién khung gia phat dién cho nha
may dién khi LNG van chwa dwoc ban hanh, anh hwéng tiéu cwc dén viéc cam
két san lwong dién phat cia cac nha may dién khi va tiéu thu khi hang nam tw
GAS. Cac cam két nay lai la co s& d& GAS ky két cac hop ddng mua LNG dai
han v&i gia tét hon, do d6 néu chwa cé budc tién trong viéc dam phan gia dién,
GAS sé khé hwéng loi tir kinh doanh LNG (c& dau vao lan dau ra). Thé hai, lién
quan dén viéc thu xép vén cho cac dw an: cac dy an dién khi doc lap c6 chi phi
vay cao hon, viéc thu xép vén khé khan hon, déng théi lai phu thudc vao PPA
trong khi hoat dong dam phan PPA chwa cho thay tién trién.
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Do céc khé khan néu trén, ching tdi cho rdng PV GAS sé& nhap khau va cung
cép san lwong LNG kha khiém tén so véi tbng cong suét ctia kho cang LNG Thi
Vi trong giai doan 2023 -2024 (l4n lwot la 116 va 232 triéu m3) nham cung cap
cho céac khach hang cong nghiép. Chung téi cling dw phéng rang viéc dam phan
PPA tai cac NMD Nhon Trach 3 va Nhon Trach 4 sé c6 tién trién hon vao nam
2026, hé tro san lwgng LNG kinh doanh cla GAS tang trwédng manh mé trong
giai doan 2026-2030.

Kho cang LNG Thij Vai di vao hoat dong: cét méc |&n ctia GAS trong hanh
trinh nhap khau LNG

Trong nam 2023, cung v&i Hong Kong va Phillippines, Viét Nam da tr& thanh
quéc gia tiép theo thye hién nhap khau LNG lan d4u tién khi kho cadng LNG Thj
Vai tiép nhan thanh céng 70,000 tAdn LNG t¥ Bontang (Indonesia) do dbi tac
Shell cung cép dé chay thi vao thang 7 vira qua. Kho cadng LNG Thj Vai (cong
suét kho la 1 triéu tAn/nam, sirc chira bdn 180,000 m3) la mat xich quan trong
trong viéc cung cap khi tai hoéa cho cac ho tiéu thu khi, bao gébm khach hang
cobng nghiép va chudi NMD Nhon Trach 3 va Nhon Trach 4. Tinh dén thoi diém
hién tai, GAS la don vi duy nhat tai Viét Nam du diéu kién thwong nhan xuét
khau, nhap khau LNG.

Bén canh d6, ciing vao dau thang 7/2023, Chad tich UBND tinh Binh Thuan da
ky Quyét dinh chép thuan chd trwong dau tw dw an kho cang LNG Son My (dw
an cung cap LNG héa khi cho cac khéach hang tiéu thu chinh 1a NMP Son My 1
va 2, cong suét 2,250 MW méi nha may). Chang t6i s& dwa vao mé hinh dw
phéng khi nhirng thdng tin van hanh va dam phan gia dién lién quan t&i kho
cang nay tr& nén ré rang hon.

Mé&c du dw phéng san lwong LNG nhap khau trong giai doan 2023-2024 1a khéng
I&n nhw d& dé cap & trén, ching tdi cho rang nd lwc dau tw ha tng LNG nham
thuc day qué trinh chuyén dbi nang lvong cia PV GAS sé gitp doanh nghiép
hwéng lgi trong dai han, dac biét khi cac nha may dién khi lién quan hoan thién
dam phan gia. Dw phéng dén ndm 2027, doanh thu t¥ nhap khau va kinh doanh
LNG sé chiém khoang 9.3% téng doanh thu ctia PV GAS.

Hinh 13: Dw phéng san lwong LNG nhap khau vé kho cang LNG Thi Vai ciia GAS
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1,200 [ 80%
- 70%
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- 60%
(52)
E 800 | ' 50%
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- 30%
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= S3n lwong LNG nhap vé (trai) % cong suét kho (phai)

Ngudn: MBS Research tdng hop va dy phéng
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Chudi dw an dién khi L6 B — O Mén: Con nhiéu vweéng mac nhwng

la dong lwc tang trwéd'ng doanh thu trong dai han

Van dé& méau chét gay cham tré tién d6 cta chudi dw an L6 B — O Mén la nhivrng
bé tic & gia ban khi trong Hop ddng mua ban khi (GSPA) va Hop déng ban khi
(GSA). Néu tinh theo gia khi co s& phé duyét ndm 2016, gia khi trong cac hop
ddng nay dang tiém can & murc trén 13.5 USD/mmBtu (tai cbng nha may dién),
kéo theo gia ban dién trong Hop ddng mua ban dién PPA qué cao (khoéng 2,500
kWh), gay anh hwéng dén viéc bao tiéu san lwgng dién. Do van con kha nhiéu
vwdng méc lién quan dén dam phan gia, ching téi cho rang chudi dw an L6 B —
O M6n sé c6 quyét dinh dau tw cubi cung vao dau nam 2024.

Trong kich ban tich cwc, dw an nay c6 thé dén dong khi dau tién vao cudi ndm
2026 — dau nam 2027, tr d6 déng goép dang ké vao doanh thu cia GAS. Chiing
t6i dw phéng san lwong khi cung cép tir L& B trong ndm dau hoat déng (dw kién
la 2027) sé& & murc 2 triéu m3, twong dwong 25% tdng san lwong khi kho cla
doanh nghiép trong ndm 2022. Trong béi canh san lwong khai thac tr cac bé
Ctru Long va Nam Coén Son dang can dan, L6 B — O M6n sé la déng lwc tang
trwdng trong giai doan 2025-2030 clia GAS.

Hinh 14: San lwong khi khé tir bé Ctru Long dang giam dan qua cac ndm
1,600

1,400 - CAGR =-7%
1,200 A
1,000 A
800 -
600 -
400 A
200 -
0 A

2017 2018 2019 2020 2021 2022 2025F

triéu m3

Ngudn: MBS Research tdng hop va dw phéng

Dw bao KQKD giai doan 2023 — 2024

Chung t6i dw phong doanh thu va lgi nhuan sau thué ctiia GAS trong nam 2023
sé lan lwot dat 91,130 ty VND (-9.5% svck) va 12,743 ty VND (-15.4% svck) dua
trén céac gia dinh sau:

e Gia dau tho thé gi¢i dwoc dw bao duy tri quanh mdc 83-86 USD/thiing
trong giai doan 2023-2024, hé trg gia ban khi khong bao tiéu.

e San lwong khi thwong pham nra cudi ndm 2023 ky vong 6n dinh so véi
dau nam nho sw hoi phuc ctia khach hang dam va khach hang céng nghiép,
tuy nhién nhin chung doanh thu ban khi khé sut giam svck do san lwgng
khi vao b& thap hon va gia dau giam tlr mirc dinh nam 2022.

e Sanlwong tir bé Clru Long (gid dau vao thap hon cac bé con lai) suy gidm
khién bién lgi nhuan gép gidm svck

e Gia LNG tai khu vic chau A duy tri & mic thap, khodng 13 USD/mmBtu
trong giai doan 2023-2024, thuan lgi cho viéc nhap khau LNG cta GAS.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




B&o céo cb phiéu | 25 Thang 8 2023

Hinh 15: Dw phéng két qua kinh doanh giai doan 2023-2024 (Pon vi: ty VND)

Tang trwéng 2024F Tang trwéng

Céc tiéu chi KQKD 2022 2023F yoy (%) yoy (%)

banh gia

Doanh thu giam tlr m&c dinh nam 2022 do gia
dau gidm nhwng van neo & muic cao, ddng thoi

Doanh thu 100,724 91,130 -10% 95,890 5% san lwgng khi trong ngan han chwa dwoc hé tror
bl dap béi cac dw an khi m&i nhw L6 B — O Mén
va Ca Voi Xanh.

Loi nhuan gép 21,315 17,740 -17% 18,685 5%
Bién lgi nhuan gop giam so v&i nam 2022 khi

Bién lgi nhuan gop 21% 19% 19% san lwong khi dau vao tir cac mo khi gia ré suy
giam dan

Chi Phiquan Iy & ban 3515 3372 4% 3548 5%

ang

% chi phi quan ly va ban o o 0

hang/Doanh thu e e S0

Chi phf tai chinh 671 550 -18% 515 7% Chi phi tai chinh gidm do ky vong lai suét giam
so v&i nam 2022.

LNTT 18,806 15,830 -16% 16,941 7%

Thué TNDN 3,740 3,087 -17% 3,304 7%

LNST 15,066 12,743 -15% 13,638 7%

Tém tat cac gia dinh trong kich ban co s

Cac tiéu chi hoat dong SXKD don vi 2022 2023F 2024F
Gia dau Brent USD/thung 102 83 86
Gia dau HSFO Singapore USD/thung 494 457 473
Gia LPG CP 50:50 USD/tan 735 599 621
Khi &m nhan vé& trieu m3 7,994 7,861 7,867
San lvong khi kho san xuét triéu m3 7,788 7,671 7,680
San lvgng LPG kinh doanh nghin tan 2,041 1,988 1,980

Ngudn: MBS Research dy phéng
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e GAS ddng vai trd quan trong trong qué trinh chuyén dich dién khi LNG
tai Viét Nam khi 1a don vi cung c&p khi LNG nhap khéu va phat trién cac
co s& ha tang lién quan.

e GAS c6 thé hwéng loi tr chudi dw an dién khi L6 B — O Mén ti cudi
nam 2026 khi san lwong khi kho tir L& B ndm 2027 c6é thé twong dwong
25% téng san lwong khi khd nam 2022.

e GAS Oty I&é No vay/VCSH thép va lwong tién mat rong cao, gép phan
tao vi thé tai chinh tét va ddm béo cho cac hoat dong dau tw sép toi.

Do van con nhiéu van dé lién quan dén tién do trién khai cac dw an khi — dién
méi, ching tdi dw phong két qua kinh doanh ctia GAS kha than trong va dwa ra
gid muc tiéu 113,900 déng/cp (tiém nang tang gia 12.3%). Tuy nhién, do thj su4t
cb tlrc bang tién mat cta doanh nghiép 1én téi 3.6% va dwa ty |é sinh 1&i tiém
nang lén mac 15.9%, ching t6i khuyén nghi MUA déi véi ¢ phiéu GAS.
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Pinh gia

Hinh 16: Binh gia theo FCFF

(+) Gia tri hién tai giai doan 2023F-2028F ty déng 60,777
(+) Gia tri hién tai ca gia tri dai han ty déng 123,553
(+) Tién va twong dwong tién (tai cudi nam 2023)  ty déng 37,327
() No ty déng 5,716
Gia tri doanh nghiép ty dong 215,940
S6 lwong cb phiéu triéu cp 1,914
Gia tri cb phiéu nghin déng 112.8

Ngudn: MBS Research

Chi phi VCSH WACC va tang tredng dai han
Lai suét phi rdi ro 3% Ty trong VCSH 97%
Beta 0.9 Ty trong no 3%
N Chi phi ng 10.0%
Phan bu rui ro thj trwong 9.59% Mre thué 20%
Chi phi VCSH 11.6% WACC 11.5%
Tang trwéng dai han 2.0%

Hinh 17: Tém tat cac phwong phap dinh gia

Phwong phap Ti trong Gia (nghin VND)
FCFF 50% 112.82
P/E (v&i P/E muc tiéu 2024 = 18x*) 50% 115.01
Gia muc tiéu 113.91
Gia hién tai 101.4
Tang trwéng 12.3%

Ngudn: MBS Research
* P/E trung binh 3 ndm cta GAS la 18.8x

Hinh 18: So sanh cac doanh nghiép cung nganh

Vén héa PIE (ln) P/B (lan) ROA% ROE (%)
Céng ty Ma CK
triéu USD TTM Hién tai TTM 2022 TTM 2022
Petronas Gas Bhd PTG MK Equity 7277 206 26 86 8.5 12.8 12.5
Toho Gas Ltd 9533 JP Equity 1,831 6.3 0.6 6.1 5.0 10.3 8.6
PTT PCL PTT TB Equity 28,090 139 09 22 28 6.9 88
Shenzhen Gas Corp Ltd 601139 CH Equity 2,755 16.0 1.5 34 34 97 96
Gujarat Gas Ltd Gujga IN Equity 3,785 205 45 nia 149 n/a 242
Trung binh 154 20 51 69 99 12.7
PetroVietnam Gas JSC  GAS VN Equity 8,087 15.0 29 14.5 174 204 267

Ngudn: Bloomberg, MBS Research

Rui ro dau tw

(1) San lwong khi dau vao va dau ra thap hon du kién.
(2) Gia ban khi khéng cao nhuw dy kién do &nh huéng tir gia dau.

(3) Tién do6 dam phan GSPA, GSA va PPA cuta chudi dy an L6 B — O Mén
cham hon dw kién.
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BAO CAO TAI CHINH

B4o céao két qua HDKD 31/12/21 31/12/22  31/12/23 31/12/24 Bé&o cao lwu chuyén tién té 31/12/21  31/12/22 31/12/23 31/12/24
Doanh thu thuan 78,992 100,724 91,130 95,890 LN trwéc thué 11,205 18,806 15,830 16,941
Gia vén hang ban (65,007) (79,409)  (73,390) (77,206) Khau hao 3,073 3,023 3,183 3,266
Loi nhuan gop 13,986 21,315 17,740 18,685 Thué da nop (2,275) (3,452) (3,087) (3,304)
Chi phi quan Iy DN (1,479)  (1,075) (1,094)  (1,151) Céc khoan diéu chinh khac (194) (480) (3,612)  (4,305)
Chi phi ban hang (2,133)  (2,440) (2,278)  (2,397) Thay déi VLD (4,214) (5,106) 1,370 (825)
LN ti»r HDKD 10,374 17,799 14,369 15,137 LCTT tir HDKD 7,595 12,792 13,684 11,774
EBITDA thuan 13,447 20,822 17,552 18,403 Dau tw TSCD (4,747) (2,010)  (1,509) (6,159)
LN trwéc thué & lai vay 10,374 17,799 14,369 15,137 Thu ttr TL, nhwong ban TSCB 181 1 - -
Thu nhap lai 1,187 1,568 1,914 2,215 LCTT tir dau tw (6,755) 265 (6,988) (1,716)
Chi phi tai chinh (403) (671) (552) (515) Thu tr PH CP, nhan gép VCSH - 118 - -
Thu nhép rong khac 32 78 71 75 Tién vay rong nhan duoc 5,091 (2,045) (367) (1,020)
TN t&r cac Cty LK & LD 15 32 29 30 Dong tién tr HDTC khac - - - -
LN trwére thué 11,205 18,806 15,830 16,941 Cb ttre, LN da tra cho CSH (5,865) (5,882) (6,890)  (6,890)
Thué TNDN (2,353)  (3,740) (3,087)  (3,304) LCTT tir hoat dong TC (774) (7,809) (7,257) (7,910)
Loi nhuan sau thué 8,852 15,066 12,743 13,638 Tién & twong dwong tién dau ki 5,237 5,300 10,549 9,988
Loi ich cb dong thiéu sé (179) (268) (255) (273) LC tién thuan trong nam 65 5,248 (562) 2,147
Lei nhuan rong 8,673 14,798 12,488 13,365 Tién & twong dwong tién cudi ki 5,300 10,549 9,988 12,135
Chi tra cé tirc (5,865)  (5,882) (6,890)  (6,890)
Loi nhuan gitr lai 2,808 8,916 5,598 6,475
Bang can doi ké toan 31/12/21 31/12/22  31/12/23 31/12/24 Cac chisé co ban 31/12/21  31/12/22 31/12/23 31/12/24
Tién va twong dwong tién 5,300 10,549 9,988 12,135 T&ng trwdng doanh thu thuan 23% 28% -10% 5%
Pau tw ngan han 24,800 23,726 27,339 31,644 Tang trwéng EBITDA 20% 55% -16% 5%
Phai thu khach hang 10,598 9,210 9,266 10,175 Tang trwéng LN tr HDKD 19% 72% -19% 5%
Hang ton kho 3,241 4,102 2,204 3,600 Tang trwdng LN treéc thué 12% 68% -16% 7%
Céc tai san ngén han khac 7,455 8,063 7,840 8,249 Tang trwdng LN rong 10% 71% -16% 7%
Tdng tai san ngan han 51,395 55,652 56,636 65,804 Tang trwéng EPS 10% 71% -16% 7%
Tai san cb dinh 17,688 15,976 14,327 17,245
Tai san vé hinh 410 394 369 344 Bién LN gop 17.7% 21.2%  19.5%  19.5%
Xay dwng co ban d& dang 4,871 5,978 7,487 2,597 Bién EBITDA 18.5% 22.0%  21.2%  21.4%
Pau tw vao cong ty con - - - - Bién LN rong 11.0% 14.7% 13.7% 13.9%
DPAu tw vao cong ty LDLK 390 396 411 427 ROAE 17.4% 26.7%  19.9%  19.3%
Eﬁ;ckma” dau tw dai han 10 10 - - ROAA 12.2% 183%  147%  14.7%
Tai san dai han khac 3,982 4,221 8,043 8,673 ROIC 14.4% 22.0%  17.2%  17.0%
Téng tai san dai han 27,373 27,011 30,637 29,285
Téng tai san 78,768 82,663 87,273 95,089 Véng quay tai san 111.3% 124.8% 107.3% 105.2%
C4 turc chi tra/LN rong 67.6% 39.7%  55.2%  51.6%
Vay & no' ngan han 485 45 621 612 Tdng ng vay/VCSH 15.3% 9.9% 8.5% 6.4%
Phai trd ngwoi ban 6,631 6,652 5,094 5,678 Ng' vay rong/VCSH 5.2% -7.3% -6.4%  -10.1%
Phai tra ngén han khac 9,446 5,791 6,652 7,959 No vay rong/Tdng tai san 3.4% -5.4% -4.9% -7.8%
Tbng no ngan han 16,561 12,488 12,367 14,248 Kha nang thanh toan lai vay 3410.9% 5283.9% 4683.8% 5286.4%
Vay & no dai han 7,510 6,038 5,095 4,084
Céc khoan phai tra khac 2,504 2,963 2,734 2,877 Sé ngay phai thu 49 33 37 39
Téng no dai han 10,014 9,001 7,829 6,961 Sé ngay nam git hang tén kho 18 19 11 17
Téng no 26,575 21,489 20,196 21,209 S6 ngay phai tra tién ban 37 31 25 27
Vén didu l& 19,140 19,140 19,140 19,140 Kha nang thanh toan ngan han 3.1 45 4.6 4.6
Thang dw vén ¢b phan 211 211 211 211 Kha nang thanh toan nhanh 2.9 41 4.4 4.4
C6 phiéu quy - - - - Kha nang thanh toan tién mat 1.8 2.7 3.0 3.1
LN giwr lai 10,487 19,241 20,880 27,577
Céc quy thuéc VCSH 21,060 21,069 25,283 25,334
Chénh léch ty gia - - - - Pinh gia
Vén chii s& hivu 51,094 59,858 65,710 72,458 EPS (ddng/cp) 4,531 7,732 6,525 6,983
Loi ich cb dong thiéu sé 1,098 1,316 1,367 1,421 BVPS (dbng/cp) 26,696 31,274 34,332 37,858
Téng vén chl s& hiru 52,193 61,174 67,077 73,879 P/E (1an) 22 13 15 14
Téng ng’ va VCSH 78,768 82,663 87,273 95,089 P/B (1an) 3.7 3.2 2.9 2.6

Bloomberg: MBSV<GO>

Ngudn: BCTC cong ty, MBS Research
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MIEN TRU TRACH NHIEM

Béao c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Ndm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Hoang Cong Tuén

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Coéng nghiép — Nang lwong

Nguyén Quynh Ly Pham Thj Thanh Huyén
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