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Nganh : Déu khi (Bdo cdo gén nhét: Link)

Téng Cong Ty Khi Viét Nam - CTCP (HSX: GAS)

Khuyé&n nghi » ‘
Vi thé virng vang

Gia hién tai: 95,200 Ngay viét bdo cdo: 20/06/2023 Co cau c6 dong

Gia myc tiéu trwdc day 151,400 C6 phiéu lwu hanh (Triéu) 1,914 PVN 95.8%
Gi4 muc tieu méi: 110,500 Vén héa (ty ddng) 248,622  SUMITOMO MITSUI FINANCE 0.13%

Ty suat ¢ tirc 4%  Thanh khoan binh quéan 6 thang: 825,378 MIRAE ASSET GLOBAL 0.11%
Tiém nang tang gia 16% SO hitu nudc ngoai 3.12% DAIWA SECURITY GROUP 0.11%
Chuyén vién phdn tich nganh: Pinh gi a

Duong Quang Minh = Chung t6i dwa ra mirc gia muc tiéu mai cho GAS 1a 110,500 VND/CP, giam 27% so vdi

(Déu khi, dién)

bdo cdo gan nhat, do giam du bao vé Igi nhudn ndm 2023. Tuy nhién, BSC van duy tri
minhdg@bsc.com.vn

khuy&n nghi MUA d&i véi GAS, do gia c6 phiéu da diéu chinh 30% ké tir dinh. Ching
t6i van duy tri quan diém tich cuc vé trién vong clia GAS trong trung va dai han nho

Chuyén vién phdn tich ky thugt: gid dau duy tri @ mirc cao trén 70 USD/thlng, va cic dy an tiém ndng trong thoi gian

Lé Quéc T oA
€ QuocTrung t6i nhu LNG Thi Vi hay L6 B — O Mén.

trunglg@bsc.com.vn .

Gia khuy&n nghi: 1aa000vnp Dy bdo két qua kinh doanh

Gid cat 16: 120,000 VND =  BSCdy bdo DTT va LNST cGia GAS ndm 2022 Ian lwot dat 87,804 ty VND (-13% YoY)
va 12,244 ty VND (-19% YoY), EPS FW = 6,018 VND/CP vdi gia dinh (1) Gid dau trung
binh ndm 2022 dat 80 USD/thung (-20% YoY); (2) San lwong tiéu thu khi khé dat 8.1
ty m2 (+3.5% YoY), va LPG dat 1.9 triéu tan LPG (-6% YoY ); va (3) Doanh thu tai chinh

Bang so sanh gia CP va VN- Index

1600 VNINDEX GAS 140,000
dat 2,057 ty VND (+31% YoY) nh& mit bang i tién glri ting .
1400 120,000 5 N
Vi Quan diém dau tv
1200 100,000 *  San lvgng khi dwoc cai thién 3% YoY nhd nhu ciu huy déng khi ting trd lai tir cdc nha
/r may dién ké tir quy 2/2023.
1000 80,000 3 e . .
' *  Trién vong tang trwdng dai han tlr mang LNG k& tir ndm 2024, véi vi thé 13 nha phan
800 60,000 phdi I&n nhat ca nuwéc.
12/2020 03/2021 06/2021 09/2021 12/2021 , - N
=  Dinh gia hdp dan vdi P/E va P/B duwdi mirc trung binh nhiéu nam.
Bang so sanh P/E CP va VN index RdGi ro

22.0 VNINDEX (LHS) GAS (RHS) 30.0 . N . s N , N

= Gia dau va gia khi trén xu huwdng giam coé thé anh hwang dén bién lgi nhuan cua GAS .
200 260 »  Cac dy an mo khi trong diém bj cham tién dé.

18.0 M

A ~ n en
f ﬂ\ [ VLV/M 20 Cap nhat doanh nghiép
. S V‘ =  Trong Q1/2023, DTT cla GAS dat 21,214 ty VND (-21% YoY), va LNST dat 3,417 ty VND

18.0
(-2% YoY). Trong quy 1, GAS d3 cung cap 1.89 ty m3 khi khd (-6% YoY); san xuat va kinh
14.0 14.0 doanh 417 nghin tan LPG (-24% YoY); va 23 nghin tdn Condensate (-36% YoY).

12/2020 03/2021 06/2021 09/2021 12/2021

N

16.

2021 | 2022 | 2023F | VN-ndex [ | 2020 _2021] 2022 2023F

PE (x) 18.2 21.2 18.7 12.7 Doanh thu 75,005 64,135 78,992 105,313
PB (x) 34 3.5 4.2 2.0 Loi nhuan gép 16,919 11,406 13,986 20,390
PS (x) 2.6 2.3 23 3.5 NPATMI 11,902 7,855 8,673 13,169
ROE (%) 16.1 17.0 229 14.7 EPS 6,142 4,028 4,356 6,881
ROA (%) 12.6 11.2 16.2 6.6 Tang trudng EPS 4% -34% 10% 52%
EV/ EBITDA (x) 12.9 12.8 17.2 N/A No rong/ VCSH 25% 28% 51% 41%
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CAP NHAT KET QUA KINH DOANH

Bang 1: Cdp nhat KQKD cua GAS

Q1/2023 Q1/2022 % Cap nhat KQKD Quy 1/2023
Doanh thu thuin 21,214 26,689 -21% Trong Q1/2023, DTT cla GAS dat 21,214 t? VND (-21% YOY), va LNST
dat 3,417 ty VND (-2% YoY). Doanh thu quy 1 giam so véi cung ky chd
. A ~ iy~
Loi nhuan gop 4,842 >/136 6% | J&u do gid khi va gi dau thd gidm manh (13n It -50% va -10% YTD) .
Bién lgi nhuén gép 22.8% 19.2% Mac du vay, lgi nhuan ctia GAS van duy tri kha quan, chi ghi nhan giam
o e P v . 0
CP ban hang 636 601 6% nhe 2% YoY do (1) gid von ban kh|’ va van chuyén khi giam 24% Yoy,
cao hon murc gidm doanh thu khién bién Igi nhuan gbp ctia GAS cao
CP QLDN 427 351 22% | hon cung ky (22.8% so véi 19.2%); va (2) Lo nhuan tai chinh ting 300
SG&A/REV 5.0% 3.6% t? VND, chu yéu nho |3i tién gCI’I téng.
EBIT 3,779 4,184 -10%

Trong quy 1, GAS d3 cung cip 1.89 ty m3 khi khd (-6% YoY); san xuat
DT tai chinh 536 262 105% | va kinh doanh 417 nghin tdn LPG (-24% YoY); va 23 nghin tén
Condensate (-36% YoY).

CP tai chinh 75 102 -26%
Thu nhap khéc, rong 27 39 -31% | Tai DHCD ni3m 2023, GAS dit ké hoach t8ng doanh thu dat 76,441 ty
LNTT 4,267 4381  -3% | YND (-24.1% YoY), va LNST dat 6,539 tj VND (-56.6% YoY), dua trén
kich ban gid dau trung binh 13 70 USD/thung. San lwong tiéu thu ké
- ) " v v
LNST 3,417 3,495 2% | hoach I3 7.67 t tin m3 khi kh, va 1,76 triéu tan LPG. Nhu vay két
San lwong thic quy 1, GAS d3 thyc hién dugc 28% k& hoach vé doanh thu, va
52% k& hoach vé lgi nhuan cd nam.
Khi kho (triéu m3) 1,887 2,002 6% | -7 eheachvelginhuanc
LPG (1000T) 417 551 -24% | M chia c6 tirc duwoc thong qua cho ndm 2022 13 36% tién mit. Mdrc
chi tra cd tirc cho ndm 2023 dy ki€n la 20% bang tién mat, bén canh
Condensate (1000T) 23 35 -36% | dé GAS ciling du kién s& tang vén diéu 1é thém 20% théng qua hinh

thirc phat hanh c6 phiéu thuédng.

Ngudn: GAS, BSC Research
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TRIEN VONG DOANH NGHIEP

Gia dau va gia khi trén xu hwéng gidm cé thé dnh hwd'ng dén bién lgi nhuin cta GAS. K& tir cudi ndm 2022 dén nay, gia dau tiép tuc
da gidm manh tir dinh, va d3 vé sat m&c 70 USD/thuing, va gid khi tw nhién tham chi con gidm gan 80% ké tir dinh. Trong bao cdo nganh
gan nhat (link), BSC d3 duwa ra cac nhan dinh va quan diém vé viéc giad dau s& van con bién dong manh khé luwdng, do anh hudng tir chinh
sach ngudn cung cla céc nha cung cap I&én. Bén canh do, BLD GAS cho biét, ngudn khi trong nwdc dang budc vao giai doan suy giam
nhanh, d&c biét |a ngudn khi tir hé thdng Nam Coén Son 1. Thay vao d6, cdc ngudn khi cé gia cao hon nhu Thién Ung, Dai Hung, Sao Vang
— Dai Nguyét hay PM3 — Ca Mau cé xu huéng ngay cang chiém ty trong 1&n trong dau vao clia GAS. Ching t6i cling lwu y rang, quy 2 va
quy 3 la mirc nén cao cla nam 2022 do giad dau va gid khi tao dinh, do d6 viéc suy gidam Igi nhuin so vdi cung ky cia GAS nhiéu kha ndng
s& dién ra trong hai quy ti€p theo. V&i muc gid dau tho trung binh dat 80 USD/thuing (-20% YoY), chiing t6i dy bado bién lgi nhuin mang
khi khd s& gidm 1.9 diém % YoY, va mang LPG du kién gidm 0.7 diém % YoY.

Hinh 1: Gia dau tho va gia khi thé gi&i gidm manh k& tir cudi ndm ngoai
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Ngudn: Bloomberg, BSC Research

Mac du vay, ching toi cling lwu v ring, gia c6 phiéu GAS d3 gidm manh gan 30% ké tir dinh ndm ngoai, phan nao phan anh trién vong
Igi nhudn kém tich cwc ho'n trong ndm 2023. Vé mat dinh gid, GAS dang duoc giao dich & murc P/E 12x, va P/B 2.9 lan, thap hon 33%
va 24% so vdi mirc trung vi 5 ndm (hinh dudi). Do d6, ching toéi ddnh gia rdi ro gidm gia (downside) clia GAS s& khdng con qua nhiéu
nita, trong khi d6, trién vong kinh doanh clia doanh nghiép Ia twong d&i kha quan trong ca ngan han, trung han va dai han.

Hinh 2: Dinh gia PE va PB clia GAS dang thap hon mirc trung binh 5 ndm
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Ngudn: Bloomberg, BSC Research
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Ngan han: Nhu cau tiéu thu khi phuc hdi do chu ky El Nino quay tré lai, cing tinh trang thiéu dién gia tang

San lwgng tiéu thu khi cia GAS du kién hdi phuc ké tir quy 2/2023 nhd cac khach hang dién khi dwg'c huy ddng téi da. Chu ky El Nino
quay trd lai giai doan 2023 — 2025 s& khién lugng nwdc vé cac hd thay dién suy gidm, dnh hudng dén san luvgng dau ra cla cac nha may
thay dién (tham khao bdo cdo nganh dién). Ngoai ra, viéc co ché gid méi cho cac du dn nang lwgng tai tao chua thyce sy ré rang cling
khi€n ngudn phat dién nay khé c6 thé gy ap luc canh tranh [én cac nha may dién khi. Thdm chi méi day, B& Cong Thuong d3 phé duyét
gia tam thoi cho 19 du 4n dién tai tao chuyén tiép, nham khic phuc tinh trang thi€u dién trong nhitng thang cao diém. Do dé, BSC cho
rang cac nha may dién khi s& duoc huy dong & mirc t8i da, tir d6 cai thién san lwong khi dau ra cho GAS.

Hinh 3: Dw bao xac suat Elnino ciia ENSO Hinh 4: San lwgng khi tiéu thu clia GAS dv kién tang 3% YoY
San lwong (ty. m3) %YoY

12.0

10.0

8.0

6.0

4.0

2.0

FMA MAM  AMJ MU JA JAS  ASO SON  OND 00

mla Nifia © Neutral = El Nifio 2018 2019 2020 2021 2022 2023F

Ngudn: GAS, Bloomberg, BSC Research

Trung han: Cac dw an LNG di vao van hanh s& déng gép vao lgi nhuin cta GAS ké tir 2024-2025 tré di, véi vi thé 1a nha cung cap khi
I6'n nhat ca nuwéc.

GAS sé ti€p nhan 16 LNG d3u tién vé kho cang LNG Thi Vai trong thang 7. Ddi vé§i 16 hang nay, BLD GAS cho biét s& nhap tir 50,000 dén
70,000 tan dé van hanh thi, va cung cip cho khach hang thap &p. B&n canh dé, GAS cling dang lam viéc véi EVN va MOIT dé cé thé sém
cung cap LNG cho khéach hang san xuat dién. Chang tdi ddnh gia tiém nang cta LNG 13 rat Idn, do nhu ciu tir s3n xuat dién céng nghiép
st dung LNG s& c6 xu hudng ting, theo Quy hoach dién VIII. Ngoai ra, gid LNG sau giai doan ting néng da quay trd vé méit bang trudc
day, va tiém can vdi ngudn khi trong nwdc, tir dé gitp viéc nhap khiu ngudn khi nay tré nén thuan lgi hon. Véi strc chira 1 triéu tdn LNG
hién tai, BSC du bdo trong giai doan &n dinh, m6i ndm kho cang LNG Thi Vai cé thé déng gdép khodng 1,500 ty VND vao lgi nhuan clia GAS
(twvong duong khoang 10% LNTT).

Bang 2: Mét s6 dw an I&'n clia GAS thei gian téi

Vén dau tu ’
Dy an Céng suat Thoi gian dy kién Cap nhat
(Triéu USD)
Su tr trang-Gb 2B 145 0.5ty m3/ndm 2024 - 2026 Giai doan 2A d3 van hanh tlr 6/2021. Giai doan
2B du kién di vao hoat déng tir 2026.
L6 B- & Mén 1,280 6.4 ty m3/nam 2024 - 2026 Dw kién c6 FID vao thiang 6/2023. B3 déng thau
& dang cho doi két qua dAu thau.
LNG ThiVaiGb 1 285 1 triéu tn 2019 -2023 D3 hoan thanh thi céng, du kién chay thir trong
Q3/2023
LNG Thij Vai Gb 2 200 2 triéu tan 2024 -2025 D3 hoan thanh FS va dang tién hanh thadm
dinh, dy ki€n van hanh tir 2025-2026
LNG Son My 1,400 3 triéu tan 2024 - 2026 Dang trién khai xin chap thuan chd truong dau

tu & dang cap nhat lai FS.

Ngudn: GAS, BSC Research
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Dai han: Du 4n L6 B — © Mdn sé bo sung thém ngudn khi cho GAS ké tir 2027 tré di

Dw an duong 6ng dan khi L6 B — O M6n duoc ky vong sé c6 quyét dinh dau tw vao nira cudi nam 2023. Tai DHDCP thudng nién nam
2023, BLD GAS cho biét cdng ty da déng thau EPC, dy kién tir 60 — 65 ngay s& c6 két qua dau thau, va ky vong s& s&m cé quyét dinh cudi
cung (FID). Dy kién néu dugc chap thudn dau tw, dy an s& di vao hoat déng va dén dong khi dau tién vao ndm 2026. Vi vai tro 1a nha
dau tu chinh v&i 51% ty 1& tham gia dau tu vao du 4n duding 8ng L6 B, ching tdi ky vong GAS sé& dugc hwéng loi tryc tiép tir dy an nay
nh& vao ngudn khi bé sung tir L6 B, v&i san lugng |1én tdi 5 ty m3/ndm trong giai doan én dinh, thay thé cho mét s6 mé khi dang suy
giam san lwgng ma GAS hién dang khai thac.

DU BAO KET QUA KINH DOANH

BSC du phdng DTT va LNST ndm 2023 cla GAS Ian lugt dat 87,804 ty VND (-13% YoY) va 12,244 ty VND (-19% YoY), tvong duong EPS
FW = 6,018 VND/CP dua trén cdac gia dinh:

e  Gid dau Brent trung binh ndm 2022 dat 80 USD/thung (-20% YoY).

e  San lugng tiéu thu khi khé dat 8.1 ty m2 (+3.5% YoY), va LPG dat 1.9 triéu tan LPG (-6% YoY)
e Doanh thu tai chinh dat 2,057 ty VND (+31% YoY) nh& mét bdng I3i tién gli ting.

e Chua duwa kho cdng LNG Thij Vai vao du phéng nam 2023

Chung téi du bdo KQKD clia GAS trong ndm 2023 sé& ghi nhan giam so vdi cung ky, do chju dnh huwdng bdi sy sut gidm cla gid dau va gid
khi thé gigi. Mic du vay, trong trung va dai han, ching ti van duy tri trién vong kha quan véi GAS khi tré thanh nha cung cap LNG, bén
canh viéc ngudn cung khi dugc cai thién tir cdc dy 4n méi di vao khai thac.

Bang 3: Dy phéng KQKD cuia GAS

Pv: Ty VND 2020 2021 2022 2023F
Doanh thu thuan 64,135 78,992 100,724 87,804
Lo'i nhudn gop 11,406 13,986 21,315 18,107
Bién LN gép 18% 18% 21% 21%
CP ban hang -1,943 -2,133 -2,440 -2,741
CP QLDN -769 -1,479 -1,075 -1,213
EBIT 10,079 11,509 19,139 14,153
DT tai chinh 1,451 1,187 1,568 2,057
CP tai chinh -169 -403 -671 -947
Thu nhéap khac 14 32 78 41
LNTT 9,978 11,205 18,802 15,305
LNST 7,972 8,852 15,062 12,244
Bién LNST 12% 11% 15% 14%
EPS 4,028 4,356 7,647 6,018

Ngudn: GAS, BSC Research
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DINH GIA VA KHUYEN NGH|

Bang phuwong phap dinh gia P/B (P/B muc tiéu 3.x) va FCFF vdi ty lé 50%-50%, BSC duwa ra murc gid muc tiéu ndm 2023 d&i véi GAS Ia
109,000 VND/CP (upside 16.1% so vdi gia dong clra ngay 19/06/2023 13 95,200 VND/CP). Mic du giam gid muc tiéu so vdi bdo cdo gan
nhat, nhung ching t6i van duy tri khuy&n nghi MUA d8i véi GAS, do gia cd phiéu da gidm manh gan 30% ké tir dinh, phan nao phan anh
trién vong loi nhudn kém tich cyc hon trong ndm 2023, va dang dugc dinh gid ré hon dang ké so véi mic trung binh 5 ndm. Ching toi
van lac quan veé trién vong clia GAS trong trung va dai han nho giad dau duy tri & muitc cao trén 70 USD/thung, va cac dy &n tiém ning
trong thoi gian t&i nhw LNG Thj Vai hay L6 B — O Mén. RUi ro gidm gid dén tir gia dau thap hon du kién va su cham tré trong viéc phat
trién cdc mé khi trong diém.

Bang 4: Pinh gia c6 phiéu GAS

Phuong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/B véi P/B muc tiéu 3.x 108,923 50% 54,462
FCFF 111,887 50% 55,944
Gia muc tiéu (VND/CP) 110,500
Gia déng clra ngay 19/06/2023 95,200
Upside 16.1%
Phwong phap FCFF 2023F 2024F 2025F 2026F 2027F Cac gia dinh

Dong tién tu do cong ty (FCFF) 12,604 12,543 12,002 16,186 21,758 Rf 5%

Gia tri chiét khau dong tién tu do 12,604 11,141 9,470 11,345 13,546 Beta 1.0

PV cla gia tri cudi cung (TV) 118,181 Ke 14.5%
Téng gia tri chiét khau 176,287 Kd 11.0%
(+) Tién & ddu tw ngén han 44,172 WACC 12.6%
(-) No 6,312 g 1%
Tdng gia tri cdng ty (ty VND) 214,147

SLCP Lwu hanh (triéu cp) 1,913

Gia tri hop ly 111,887

Ngudn: Bloomberg, BSC Research
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PHU LUC
2020 2021 2022 2023F 2020 2021 2022 2023F
Doanh thu thuan 64,135 78,992 100,724 87,804 (LB)/LNTT 9,978 11,205 18,802 15,305
Gia vén hang ban -52,729 -65,007 -79,409 -69,697 Khau hao 2,554 3,073 3,104 3,024
Loi nhuan gop 11,406 13,986 21,315 18,107 Thay déi VLD -4,939 -6,489 -8,798 -3,382
Chi phi ban hang -1,943 -2,133 -2,440 -2,741 Diéu chinh khac -263 -194 -668 702
Chi phi QLDN -769 -1,479 -1,075 -1,213 LCTT tir HD KD 7,330 7,595 12,440 15,649
L3i/16 HPKD 8,694 10,374 17,799 14,153
Doanh thu tai chinh 1,451 1,187 1,568 2,057 Tién chi mua TSCD -4,174 -4,747 -2,006 -3,512
Chi phi tai chinh -169 -403 -671 -947 Tién tir dau tu khac 4,246 -2,189 -263 -117
Chi phi ldi vay -101 -304 -337 -631 LCTT tir HD Dau tw 99 -6,755 43 -3,629
Loi nhuan tr CTLD/LK -11 15 28 0
L3i/16 khac 14 32 78 41 Tién chi tra c6 tirc -6,850 -5,865 -5,882 -3,828
Lo nhuan trwéc thué 9,978 11,205 18,802 15,305 Vay rong 182 5,091 -1,912 229
Thué thu nhap DN -2,037 -2,304 -3,710 -3,061 Tién thu khac 0 0 0 0
LN sau thué 7,972 8,852 15,062 12,244 LCTT tir HP Tai chinh -6,668 -774 -7,769 -3,599
CDTS 117 179 268 245
LNST - CDTS 7,855 8,673 14,794 11,999 Dong tién dau ky 4,476 5,237 5,833 10,549
EBITDA 9,736 11,130 18,640 11,129 Tién trong ki 761 65 4,715 8,421
EPS 4,028 4,356 7,647 6,018 Dong tién cudi ky 5,237 5,300 10,549 18,970
2020 2021 2022 2023F 2020 2021 2022 2023F
Tién va tuwong duong tién 5,237 5,300 10,549 18,970 KN thanh toan
Pau tw ngén han 21,613 24,800 23,726 25,240 Hs8 TT ngén han 2.88 1.93 2.59 2.95
Phai thu ngén han 10,239 16,920 16,191 16,793 Hs6 TT nhanh 2.76 1.81 2.40 2.86
T6n kho 1,663 3,241 4,102 2,009
TS ngén han khac 720 1,133 1,082 -35 Co’ cdu vén
TS ngén han 39,472 51,395 55,652 62,977 Hs6 No/TTS 22% 34% 26% 23%
TS hitu hinh 54,739 56,069 57,307 59,415 Hs6 No/VCSH 28% 51% 35% 31%
Khau hao -35,404 -38,381 -41,332 -44,305
TS d& dang dai han 2,303 4,871 6,121 7,526 Nang lwc hoat dong
DAu tw dai han 379 400 407 447 S8 ngay HTK 11.68 14.19 17.26 16.44
TS dai han khac 1,096 3,794 4,053 4,255 S8 ngay phai thu 29.21 37.38 35.89 37.78
TS dai han 23,736 27,373 27,155 27,894 S& ngay phai tra 15.86 25.50 30.20 29.32
Téng TS 63,208 78,768 82,806 90,871 CCC 25.02 26.06 22.95 24.90
Phai trd ngédn han 2,677 6,631 6,652 4,209
Vay ngan han 1,017 485 45 878 Ti suat loi nhuan
No ngén han khac 6,055 9,446 5,791 7,864 Loi nhuan gop 18% 18% 21% 21%
Tong No' ngén han 9,749 16,561 12,488 12,952 Loi nhuan LNST 12% 11% 15% 14%
Vay dai han 1,964 7,510 6,038 5,434 ROE 16% 17% 25% 18%
Ng dai han khac 1,803 2,263 2,690 2,952 ROA 13% 11% 18% 13%
Téng No’ dai han 3,960 10,014 9,001 8,386
Téng No 13,709 26,575 21,489 21,338 Pinh Gia
Vén gép 19,140 19,140 19,140 19,140 PE 21.1 21.2 13.1 15.5
Thang du vén c6 phan 0 0 0 0 PB 3.4 3.5 3.2 2.6
LN chua phan phéi 10,029 10,487 19,243 26,847
V6n cha khac 19,267 21,467 21,477 21,844 Ting truwdng
C8 déng thidu s 1,064 1,098 1,458 1,703 Ting trwdng DTT -14% 23% 28% -13%
Téng Vén chh sé hiru 49,500 52,193 61,317 69,533 T&ng trudng EBIT -34% 14% 66% -26%
Téng ngudn vén 63,208 78,768 82,806 90,871 Tang trudng LNTT -34% 12% 68% -19%
S6 CP Iwu hanh (triéu) 1,914 1,914 1,914 1,914 Ting trudng EPS -34% 10% 71% -19%

Ngubn: GAS, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP BSC‘!
20/06/2023 — HSX: GAS

Khuyén cédo st dung

Bdn bdo cdo nay clia Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cdp nhing
théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cdp theo yéu cbu cua bt ky t6
chtrc hay cd nhdn riéng 1é ndo hodic cdc quyét dinh mua bdn, ném gii chitng khodn. Nha ddu tw chi nén st dung cdc théng
tin, phdn tich, binh luén cua Bén bdo cdo nhuw la ngudn tham khdo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh.
Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn Ngdn hang déu tuw va phdt trién Viét Nam (BSC) khéng dém bdo rédng cdc nguén théng
tin nay ld hoan toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin duoc
dé cdp dén trong bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc siv dung toan bé hay mot
phén néi dung cia bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bdo cdo ndy dwa trén sy cén
nhdc c@n trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma
khéng cén bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va
Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in dn ma khéng cé sw déng y cta BSC déu trdi ludt. Bét ky néi
dung ndo cda tai liéu nay ciing khéng dugc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phwong thirc nao hodc (ii)
duoc cung cdp néu khéng duoc sw chdp thudn cia Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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