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Trién vong LNG dai han

Gia hién tai: 76,500 Ngay viét bdo cdo: 1/12/2023 Co cau cd déng

Gia muc tiéu trwdc day 110,500*  C8 phiéu lwu hanh (Triéu) 2,297 PVN 95.8%
Gid muc tiéu mdéi: 96,000 V6n hoa (ty dong) 248,622 SUMITOMO MITSUI FINANCE 0.13%
Ty suat ¢ tirc - Thanh khoan binh quéan 6 thang: 825,378 MIRAE ASSET GLOBAL 0.11%
Tiém ning ting gia 25.5% SO hitu nwdc ngoai 3.12% DAIWA SECURITY GROUP 0.11%
Chuyén vién phdn tich nganh: Binh gi a

Duong Quang Minh
(Déu khi, dién)
minhdg@bsc.com.vn

= BSC duy tri khuyé&n nghi MUA d8i v&i GAS, v&i mirc gid muc tiéu mdi cho GAS la 96,000
VND/CP (upside 25.5% so vdi gia déng clra ngay 30/11/2023 la 76,500 VND/CP). Chung
toi diéu chinh gida muc tiéu xudng so véi bao cdo gan nhat do doanh nghiép da chia c6 tic
bang c6 phiéu véi ty 1& 20%, va thém LNG Thij Vai vao dy phdéng ké tir 2025.

Du bdo két qua kinh doanh

= N&m 2024, BSC du phéng DTT va LNST clia GAS I3n lvot dat 93,636 ty VND (+3.7% YoY) va
13,379 ty VND (+10.7% YoY), twong duong EPS FW = 5,717 VND/CP dva trén cac gia dinh
(1) Gid dau Brent trung binh ndm 2024 dat 80 USD/thung; (2) San lwong tiéu thu khi khd

1,100 80,000 dat 8.4 ty m2 (+3.8% YoY), va LPG dat 1.95 triéu t&n LPG (+1% YoY); Chwa dua kho cang
LNG Thj Vai vao dy phdng ndm 2024.

Bang so sanh gia CP va VN- Index
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122 Cap nhat doanh nghiép
12.1
110 = Trong Q3/2023, DTT clia GAS dat 22,126 ty VND (-9% YoY), v LNST dat 2,404 ty VND (-
100 22% YoY), trong d6 san luvgng tiéu thu khi khé wdc tinh dat 1.5 ty m3 (-13% YoV, -17%

9.0

QoQ). Lily k& 9 thidng 2023, DTT cla GAS dat 67,383 ty VND (-14% YoY), va LNST céng ty
me dat 8,883 ty VND (-23% YoY), hoan thanh lan luvot 88% ké hoach vé doanh thu, va

138% ké& hoach vé Igi nhuan ca ndm.

8.0
11/2022 02/2023  05/2023 08/2023 11/2023

2022 | 2023F | 2024F | VN-index WM | 2021] 2022 | 2023 | 2024F |

PE (x) 15.9 12.9 13.4 13.3 Doanh thu 78,992 100,724 90,276 93,636
PB (x) 33 2.7 2.5 1.6 Loi nhuan gép 13,986 21,315 17,354 18,426
PS (x) 1.8 1.9 1.9 13 NPATMI 8,673 14,794 11,874 13,132
ROE (%) 21.4 18.4 18.7 2 EPS 4,356 7,647 5,909 5,717
ROA (%) 15 13.6 14.0 12 Tang trudng EPS 10% 71% -20% 11%
EV/ EBITDA (x) 13.1 16.8 15.7 N/A No rong/ VCSH 51% 35% 35% 33%
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CAP NHAT KET QUA KINH DOANH

Bang 1: Cap nhat KQKD cuia GAS

(ty VND) Q3/2022 Q3/2023 9IM2022 9M2023 Nhan xét

Doanh thu thuin 24329 22,126 9% 78,672 67,383 -14% Trong Q3/2023, DTT cla GAS dat 22,126 ty
VND (-9% YoY), va LNST dat 2,404 tj VND

Gid vén 19,932 18,445 7% 62,226 54,517 “12% (229 Yov). KQKD ciia GAS kém kha quan so
Lai gop 4,397 3,682 -16% 16,446 12,867 22% V&icung ky chl yéu do:
DT tai chinh 437 594 36% 1,078 1,729 60% (1) San lwong tiéu thy khi khé wdc tinh dat
o 1.5ty m3 (-13% YoY, -17% QoQ) do nhu ciu
CP tai chinh 183 278 52% 488 449 8% ) T SR
tur cac khach hang nha may dién giam;
CP l3i vay 68 106 56% 241 230 5% )
(2) Bién lgi nhuan gbp dat 16.6% (giam 1.4
Lai tir CTLK 12 9 -26% 22 18 -17%  bsp YoY) do gid dau trung binh giam 14%
CP ban hang 616 662 7% 1,758 1,844 59 YOY;va
CP QLDN 198 336 70% 724 1,069 48% (3) Chi phi QLDN téng 138 ty VND (+70%
YoY) do phat sinh chi phi du phong.
L&i tir HDKD 3,849 3,008 28% 14,575 11,251 30%
TN khéc, rong 2 1 -66% 58 23 -60%
LNTT 3,851 3,009 22% 14,633 11,275 -23% Doanh thu tai chinh tang gan 160 ty VND,

chd y&u nho 13i tién glri ting, trong khi chi
Thué 762 605 21% 2,908 2,258 -22% phi tai chinh ting gin 100 ty VND (+52%
YoY), do chi phi I3i vay tdng 56% YoY va 16

LNST 3,089 2,404 -22% 11,726 9,017 -23% )
chénh léch ty gia tang 48% YoY.
CDTS 60 27 -55% 181 134 -26%
LNST-CDTS 3,029 2,377 -22% 11,544 8,883 -23%
s Liy ké 9 thang 2023, DTT cla GAS dat
Chi sé

67,383 ty VND (-14% YoY), va LNST cong ty

Bién LNG 18.1% 16.6%  -1.4 bsp 20.9% 19.1% -1.8bsp me dat 8,883 ty VND (-23% YoY), hoan
thanh Ian lvot 88% k& hoach vé doanh thu,
va 138% ké& hoach vé lgi nhuan cd ndm.

Bién LNR 12.7% 10.9% -1.8 bsp 14.9% 13.4% -1.5 bsp

SG&A/DT 3.3% 4.5%  +1.2bsp -3.2% -4.3% -1.2 bsp

Ngudn: GAS, BSC Research
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TRIEN VONG DOANH NGHIEP

Loii nhudn chia GAS dv kién sé kha quan hon trong quy 4/2023, nhé san lurgng huy dong tir cac nha may dién phuc hoi

Trong quy 3, san lwong khi ciia GAS chi dat khodng hon 1.5 ty m3 (-13% YoY, -27% QoQ). Nguyén nhan chti yéu l1a do lugng
mua trong thang 8 va thang 9 cao hon du kién, khién san lvong thiy dién huy déng tang. Ngoai ra, nhu ciu huy déng tir cac
nha may dién khi gidm cling t&i tir viec mot s& nha mdy ciia POW nhu NT2 va Ca Mau 2 d3 thyc hién dai tu trong quy 3. Tuy
nhién, ching tdi cho rang day chi 1a nhitng yéu t6 tac dong trong ngan han, va cadc nha may dién khi sé duogc ting huy dong
tré lai do tdc dong cha chu ky El Nino tir nay cho dén cudi ndm sau. Vi vay, BSC du bdo san lugng tiéu thu khi cha GAS trong
quy 4 sé phuc héi va dat khodng 1.9 ty m3 (+18% YoY, +28% QoQ), va lgi nhuén quy 4 cta GAS ciing duoc cai thién +21%

YoY.
Hinh: Gia d3u thd va gia khi tw nhién van dang trong xu huéng gidm Hinh: San Iwgng khi va lgi nhuan cia GAS dy kién phuc hoi tro lai
trong quy 4
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Ngudn: Bloomberg, BSC Research

Cac dv 4n nha mdy nhiét dién va kho cang LNG sé dwoc ddy manh phat trién, va...

Theo Quy hoach phét trién dién luwc qudc gia thoi ky 2021 - 2030, tAm nhin dén ndm 2050 (Quy hoach dién VIII) dat ra muc
tiéu dé&n ndm 2030 co cau cac ngudn nhiét dién LNG trong nudc dén nam 2030 sé dat 22.400 MW, twong (ng 14,9% téng

cdng suat ngudn dién.

Hinh: Ty trong dién khi va LNG dv kién dat 25% - cao nhat trong tdng co’ cdu ngudn dién vao ndm 2030
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Ngudn: QHD VIII, BSC Research
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BIDY SECURITIES usE

Tinh dén thoi diém hién tai, ¢ 13 du 4n dién LNG dugc chap thuan chd truong dau tu, trong d6 ¢ 5 du an dang trién khai.
Theo ké hoach, du kién dén ndm 2035, Viét Nam s& cd it nhat 6 kho cang LNG, véi téng mirc dau tw hon 6 ty USD. vdi Nghi
quyét 55/NQ-BCT ctia BO Chinh tri vé dinh hudng Chién lwoc phat trién nang lwong qudc gia cda Viét Nam dén ndm 2030,
tam nhin d&n ndm 2045, ¢ nhan manh yéu cau phat trién cdng nghiép khi, wu tién dau tu ha tang ky thuat phuc vu nhap
kh&u va tiéu thu khi ty nhién hda 16ng (LNG). Muc tiéu dua ra 1a d0 ndng luc nhap khiu khi LNG khodng 8 ty m3 vao ndm
2030 va 15 ty m3 vao ndm 2045.

Bang 1: Danh muc cac nha may nhiét dién LNG
STT Dy an Cdng suat (MW) Giai doan Kho cang LNG Cdng suat (tan)
1 LNG Quang Ninh 1,500 2021-2030 LNG Quang Ninh 2 triéu tan
2 LNG Thai Binh 1,500 2021-2030 N/A N/A
3 LNG Nghi Son 1,500 2021-2030 Nam Nghi Son 1 triéu tan
4 LNG Quang Trach II 1,500 2021-2030 N/A N/A
5 LNG Quynh Lap/Nghi Son 1,500 2021-2030 Nam Nghi Son 100,000 m3
6 LNG Hai Lang giai doan 1 1,500 2021-2030 Kho cang Hai Lang 1.5 triéu tan
7 LNG Ca Na 1,500 2021-2030 LNG Ca Na 5 triéu tan
8 NMND Son My | va Son My Il 4,500 2021-2030 LNG Son My 6 triéu tan
9 LNG Long Son 1,500 2031-2035 N/A 3.5-4.4 triéu tan
10 NMD Nhon Trach 3 va Nhon Trach 4 1,624 2021-2030 LNG Thj Vai 3 triéu tan
11 LNG Hiép Phudc giai doan | 1,200 2021-2030 N/A N/A
12 LNG Long An | va Long An |l 3,000 2021-2035 N/A N/A
13 LNG Bac Liéu 3,200 2021-2030 N/A N/A
Ngudn: QHD VIiI, BSC Research

...Kho cdng LNG Thij Vai chinh thirc di vao hoat dong s& dem lai tiém nang tang trwdng cho GAS trong th&i gian téi.

Cu6i thdng 10, GAS d3 chinh thirc khanh thanh kho LNG 1 MMTPA Thi Vai, kho LNG d3au tién tai Viét Nam. Kho cang LNG giai
doan 1 cé cdng suat 1 triéu tdn LNG/ndm, bén chira dung tich ton trir 180,000 m3, va dy ki€n nang cong suat 1én 3 triéu tan
LNG/n3m sau giai doan 2. Trwdc d6, GAS d3 chay thlr va dén thanh cdng chuyén tau nhap khiu LNG d3u tién vé Viét Nam
cap bé&n Kho cang Thj Vai, vdi san lwgng gan 70,000 tan. BSC ky vong mang LNG s& déng gop dang ké vao doanh thu cla GAS
ké tlr ndm 2025 khi cdc nha may dién NT3 va NT4 di vao hoat déng. Vé&i gid dinh mirc gid LNG khodng 12 USD/Mmbtu, khi di
vao hoat dong wdc tinh GAS c6 thé ghi nhan 8,000 ty VND doanh thu méi ndm tir giai doan 1 ctia kho LNG Thi Vai, va ting
I&én 23,000 ty VND trong giai doan 2.

Ngoai ra, & khu viee Nam Trung B9, GAS cung vdi Tap doan AES Hoa Ky dang trién khai dy 4n Kho cdng LNG Son My dé dua
vao van hanh, khai thac tir ndm 2026 véi cdng suat giai doan 1 13 3,6 triéu tan/ndm va giai doan 2 nang céng suat |1én 6 triéu
tan/ndm.

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

Von dau tu

Thoi gian duw kién
(Triéu USD)

Dv an Cong suat Cap nhat

Su tlr tréng-GD 2B 145 0.5 ty m3/nam 2023 -2026 Dy kién hoan thanh 2025-2026.
’ P3 hoan thanh céng tac chay thdr va
LNG ThiVaiGb 1 285 1 triéu tan 2019-2023
nghiém thu.
! D3 hoan thanh FS va dang ti€n hanh thdm
LNG Thi Vai Gb 2 200 2 triéu tan 2024 -2025

dinh, du ki€n van hanh tir 2025-2026
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N . D3 déng thau & dang chd doi két qua dau
L6 B- O Mon 1,280 6.4 ty m3/nam 2024 -2026 ha
thau.

D3 chap thuan chi trivong dau tu, dy kién

LNG Son My GD 1 1,300 3.6 triéu tan 2024 —-2026
cé FS trong quy 3/2023.

Tach Ethane tai nha

. N/A N/A 2024 - 2026 Dang ch& chap thuan chd truvong dau tu
may GPP Dinh C6

Ngudn: GAS, BSC Research

D 4n L6 B — O M6n sé bé sung thém nguon khi cho GAS ké tir 2027 tré di

Vao cudi thang 10, PVN d3 t6 chirc L& ky két va trién khai chudi du 4n khi dién Lo B - O Mén. Day duoc xem |a budi |18 ky két
chinh thtrc, khang dinh su hop tac gitta cac bén, va hudng téi sdm dat dugc FID cho dy an Lo B — O Mon trong thoi gian
tdi. Trwde dé, PVN d3 ky thda thuan chung vai céc d6i téc va chi dinh trang thau han ché (LLOA) cho hgp déng EPCl dot 1,
v&i tng gia tri dau tu 1a 1.0 ty USD. Ching t6i danh gia, méc du chua duwoc hudng loi ngay trong ngan han, nhung nhitng
dién bién tich cuc trong viéc trién khai dai du an L6 B s& c6 tac dong tich cuc t&i hoat dong kinh doanh clia GAS trong trung
va dai han, b& sung thém 5 ty m3 khi m&i ndm cho cong ty trong vong 20-25 ndm tdi.

Hinh: Céc giai doan cta dy &n L6 B — O Mén (dw kién)

DBua vao khai
C6 quyét dinh phé duyét Khoan tham do Thi cong EPC Thi cong EPC thac

dau tu Thi céng EPC Boc 6ng Lip dat M@ rong phat

trién mod

Giai doan Giai doan dau (2023 — 2025) Giai doan sau (2025 — 2027) Giai doan khai thac (2027 tro di)

o o a Xay I&p nha may dién
Khoan/Dich vu giéng khoan Thicong EPClduong ongdan thac, van chuyén va phan phéi

Hoat dong Thi cong EPCI xay Iap gian khi khi
Boc 6ng i oy i - .
Tiép tuc phat trién mé réng mo
DN hwéng loi PVS, PVD, PVC, PXS PVS, PVB, GAS, PVX GAS, cac DN dién khi

Ngudn: BSC Research
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DY BAO KET QUA KINH DOANH

BSC du phéng DTT va LNST ndm 2023 clia GAS Ian lugt dat 90,276 ty VND (-10% YoY) va 12,087 ty VND (-20% YoY), tuong
duwong EPS FW = 5,909 VND/CP. Dy phdng mdi nay thap hon 1.3% vé LNST so v&i du phdng trwdc dé do ching téi dua ra
mot sd thay ddi trong gia dinh (1) Bién lgi nhuan gdp giam 1.8 diém %, do giad dau trung binh ndm 2023 diéu chinh giam 6%
so v@i dy bdo gan nhat (2) Doanh thu tai chinh dat 2,204 ty VND (+7.2% so v&i dy bdo cii) nhe 13i tién giri tang.

N3m 2024, BSC dy phong DTT va LNST clia GAS [3n luot dat 93,636 ty VND (+3.7% YoY) va 13,379 ty VND (+10.7% YoY),
twong duong EPS FW = 5,717 VND/CP dua trén céc gia dinh:

e Gia dau Brent trung binh ndm 2024 dat 80 USD/thung.

e San lwong tiéu thuy khi khoé dat 8.4 ty m2 (+3.8% YoY), va LPG dat 1.95 triéu tan LPG (+1% YoY)
e Doanh thu tai chinh dat 2,719 ty VND (+23% YoY).

e Chua duwa kho cang LNG Thi Vai vao dy phdng nam 2024

Bang 3: Dy phéng KQKD cua GAS

Dv: Ty VND 2023F (cii) 2023F (m&i) % thay ddi

Doanh thu thuan 100,724 87,804 90,276 2.8% 93,636 3.7%

Lo'i nhuan gop 21,315 18,107 17,354 -4.2% 18,426 6.2%

Bién LN gép 21.2% 21.0% 19.2% 19.7%

CP béan hang -2,440 -2,741 -2,684 -2.1% -2,780 3.6%

CP QLDN -1,075 -1,213 -1,186 -2.2% -1,230 3.7%

EBIT 19,139 14,153 13,506 -4.6% 14,437 6.9%

DT tai chinh 1,568 2,057 2,204 7.2% 2,719 23.4%
CP tai chinh -671 -674 -643 -4.6% -482 -25.0%
Thu nhap khac 78 41 41 0.7% 51 22.3%
LNTT 18,802 15,305 15,108 -1.3% 16,724 10.7%
LNST 15,062 12,244 12,087 -1.3% 13,379 10.7%
Bién LNST 15% 14% 13.4% 14.3%

EPS 7,647 6,018 5,909 -1.8% 5,717 -3.2%

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

BIDY SECURITIES usE

Bang phuong phap dinh gid P/B (P/B muc tiéu 3.x) va FCFF véi ty 1& 50%-50%, BSC dua ra mirc gid muc tiéu ndm 2024 d6i
v3i GAS 13 96,000 VND/CP (upside 25.5% so vdi gia déng clra ngay 30/11/2023 |a 76,500 VND/CP). Chung t6i diéu chinh gid
muc tiéu xudng so véi bdo cdo gan nhat do doanh nghiép d3 chia 6 tirc bang ¢ phiéu véi ty 1& 20%, va thém LNG Thij Vai
vao du phéng ké tir 2025. Ching tdi van duy tri khuy&n nghi MUA d6i véi GAS, do c6 phiéu dang dwoc dinh gid ré hon dang
ké so vd&i mirc trung binh 5 ndm, va con rat nhiéu tiém nang tdng trudng trong trung va dai han tir mang LNG. Rui ro giam
gia dén tir gid dau thap hon dy kién va sy cham tré trong viéc phat trién cac mé khi trong diém.

Bang 4: Pinh gia cd phiéu GAS

Phuwong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/B véi P/B muc tiéu 3.x 93,398 50% 46,699
FCFF 98,457 50% 49,229
Gia muc tiéu (VND/CP) 96,000
Gia déng clra ngay 19/06/2023 76,500
Upside 25.5%
Phwong phap FCFF 2024F 2025F 2026F 2027F 2028F Céc gia dinh
Dong tién ty do cong ty (FCFF) 11,914 12,183 13,648 13,284 24,496 Rf 4%
Gia tri chiét khiu dong tién ty do 11,914 10,853 10,832 9,392 15,430 Beta 1.0
PV cla gia tri cudi cung (TV) 125,962 Ke 14.0%
Téng gia tri chiét khau 184,383 Kd 9.0%
(+) Tién & dau tw ngan han 46,055 WACC 12.2%
(-) No 4,307 g 1%
Tdng gia tri cong ty (ty VND) 226,130
SLCP Luu hanh (triéu cp) 2,297
Giatrihop ly 98,457
Ngudn: Bloomberg, BSC Research
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PHU LUC
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Doanh thu thuin 78,992 100,724 90,276 93,636 (L8)/LNTT 9,978 11,205 18,802 15,108
Gia v6n hang ban -65,007 -79,409 -72,922 -75,210 Khau hao 2,554 3,073 3,104 3,024
Loi nhuan gop 13,986 21,315 17,354 18,426 Thay d6i VLD -4,939 -6,489 -8,798 -2,249
Chi phi ban hang -2,133 -2,440 -2,684 -2,780 Diéu chinh khac -263 -194 -668 527
Chi phi QLDN -1,479 -1,075 -1,186 -1,230 LCTT tir HD KD 7,330 7,595 12,440 16,410
L3i/15 HPKD 10,374 17,799 13,484 14,415
Doanh thu tai chinh 1,187 1,568 2,204 2,719 Tién chi mua TSCD -4,174 -4,747 -2,006 -3,611
Chi phi tai chinh -403 -671 -643 -482 Tién tir dau tu khac 4,246 -2,189 -263 -117
Chi phi l3i vay -304 -337 -444 -302 LCTT tir HD Pau tv 99 -6,755 43 -3,728
Loi nhuan tir CTLD/LK 15 28 21 21
L5i/I3 khac 32 78 41 51 Tign chi tra cd tic 6,850  -5865  -5,882 -6,390
Loi nhuan trwére thué 11,205 18,802 15,108 16,724 Vay rong 182 5091  -1,912 254
Thué thu nhap DN -2,304 -3,710 -3,022 -3,345 Tién thu khac 0 0 0 0
LN sau thué 8,852 15,062 12,087 13,379 LCTT tir HD Tai chinh -6,668 -774 -7,769 -6,636
CDTS 179 268 212 248
LNST - CDTS 8,673 14,794 11,874 13,132 Dong tién dau ky 4,476 5,237 5,833 10,549
EBITDA 11,130 18,640 10,481 11,191 Tién trong ki 761 65 4,715 6,046
EPS 4,356 7,647 5,909 5,717 Déng tién cudi ky 5,237 5,300 10,549 16,595
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Tién va twong duong tién 5,300 10,549 16,595 17,787 KN thanh toan
Pau tw ngan han 24,800 23,726 25,240 28,267 Hs6 TT ngén han 1.93 2.59 2.67 2.80
Phai thu ngén han 16,920 16,191 16,403 18,146 Hs8 TT nhanh 1.81 2.40 2.56 2.62
T6n kho 3,241 4,102 2,603 4,226
TS ngén han khac 1,133 1,082 -248 -1,885 Co’ cdu von
TS ngén han 51,395 55,652 60,593 66,541 Hs6 Ng/TTS 34% 26% 26% 25%
TS hitu hinh 56,069 57,307 59,474 61,672 Hs6 No/VCSH 51% 35% 34% 34%
Kh3u hao -38,381 -41,332 -44,305 -47,496
TS d& dang dai han 4,871 6,121 7,565 9,063 Nang luc hoat dong
Pau tu dai han 400 407 447 492 S6 ngay HTK 14.19 17.26 17.25 17.23
TS dai han khac 3,794 4,053 4,255 4,468 S6 ngay phai thu 37.38 35.89 36.83 35.43
TS dai han 27,373 27,155 27,993 28,759 S6 ngay phai tra 25.50 30.20 31.25 30.50
Téng TS 78,768 82,806 88,586 95,300 CCC 26.06 22.95 22.75 22.85
Phai tra ngén han 6,631 6,652 5,171 7,554
Vay ngén han 485 45 903 936 Ti suat lgi nhuan
No ngan han khéc 9,446 5,791 8,344 8,695 Loi nhuan gop 18% 21% 19% 20%
Téng No’ ngén han 16,561 12,488 14,418 17,186 Lgi nhuan LNST 11% 15% 13% 14%
Vay dai han 7,510 6,038 5,434 3,371 ROE 17% 25% 18% 19%
No¢ dai han khac 2,263 2,690 2,952 3,240 ROA 11% 18% 14% 14%
Téng No' dai han 10,014 9,001 8,386 6,611
Téng No 26,575 21,489 22,804 23,796 Pinh Gia
Vén gép 19,140 19,140 22,967 22,967 PE 21.2 15.9 12.9 13.4
Thang du vén c6 phan 0 0 0 0 PB 3.5 33 2.7 2.5
LN chua phan phdi 10,487 19,243 13,958 18,762
Vén chi khac 21,467 21,477 27,187 27,856 Téng truwéng
C6 déng thiéu s6 1,098 1,458 1,670 1,918 Tang trudng DTT 23% 28% -10% 4%
Tdng Vén chh sé hiru 52,193 61,317 65,782 71,504 Tang trudng EBIT 14% 66% -29% 7%
Tdng ngudn vdn 78,768 82,806 88,586 95,300 Téng trudng LNTT 12% 68% -20% 11%
S8 CP lwu hanh (triéu) 1,914 1,914 2,297 2,297 Téng trudng EPS 10% 71% -20% 11%

Ngudn: GAS, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
01/12/2023 - HSX: GAS

Khuyén cédo st dung

Bdn bdo cdo nay cla Céng ty C6 phén Chitng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu cbu cua bt ky t6
chire hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tuw chi nén st dung cdc théng
tin, phén tich, binh ludn cda Ban bdo cdo nhw I ngudn tham khéo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay duwoc duwa trén nhitng ngudn di liéu ddng tin cdy. Tuy
nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réing cdc ngudn théng
tin ndy la hoan toan chinh xdc va khéng chiu bét ky mét tréch nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin duoc
dé cép dén trong bdo cdo nay, ciing nhw khéng chiu trach nhiém vé nhi¥ng thiét hai d6i vdi viéc s dung toan bé hay mét
phén néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bdo cdo ndy dwa trén sy cén
nhdc cén trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh ndy cé thé thay déi ma
khéng can bdo trurdc. Bén bdo cdo nday cé bén quyén va la tai sén cua Céng ty C6 phan Chirng khodn Ngdn hang Péu tuw va
Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw déng y cda BSC déu trdi lugt. Bét ky néi
dung ndo cda tdi liéu nay ciing khéng duwoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phwong thire nao hodc (ii)
duoc cung cp néu khéng duoc sy chdp thudn cda Céng ty C6 phdn Ching khodn BIDV.

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

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

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