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Khuyén nghi

Tiém nang LNG trong dai han

Gia hién tai:

Gia muyc tiéu trwdc day
Gia muc tiéu méi:

Ty suét cb tire

Tiém ning ting gia

103,300
109,400
130,000

26%

Ngay viét bao céo: 12/01/2022 Co céu c6 dong

C4 phiéu Iwu hanh (Trigu) 1,914 VIETNAM OIL & GAS GR 95.8%
Vén héa (ty ddng) 166,322 SUMITOMO MITSUI FINANCE 0.13%
Thanh khoan binh quan 6 thang: 825,378 MIRAE ASSET GLOBAL 0.11%
S& hiru nwdc ngoai 3.12% DAIWA SECURITY GROUP 0.11%
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2020 | 2021E
PE (X) 18.2 20.5
PB (X) 3.4 3.6
PS (X) 2.6 2.3
ROE (%) 16.0 18.5
ROA (%) 12.6 14.2
EV/ EBITDA (x) 12.9 18.1

Dinh gia

= Chung tdi tiép tuc gitr khuyén nghi MUA vé&i gia muc tiéu nam 2022 1a 130,000
VND/CP (+26% so v@&i gia déng clra ngay 11/01/2022), twong dwong véi mirc mirc
P/E muc tiéu 25x.

Dw bao ket qua kinh doanh

= BSC dy b4do DTT va LNST cta GAS nam 2022 1an lwot dat 92,778 ty VND (+16%
yoy) va 9,863 ty VND (+18% yoy), EPS FW = 5,050 VND/CP v¢i gia dinh (1) Gia
dau trung binh ndm 2022 dat 80 USD/thung (+10% yoy); (2) Mé Sw T& Trdng GD
2A san lwgng dat 500 trieu m3 khi; va (3) San Iwgng khi khé dat 8.6 ty m2 (18%
yoy), mang LPG dat 2.1 triéu tan (+6% yoy).

Quan diém dau tw

» Gia dau nam 2022 duy tri quanh md&c 80 USD/thiing gitp cai thién loi nhuan cta
GAS.

= San lwgng khi dwoc céi thién nhé nhu cau huy ddng khi tang tré lai t cac nha may
dién.

* Mang LNG la dong lyc tang trwdng dai han, giip CP GAS dwgc danh gia lai.

Rui ro
= San lwong khi kho va gia nhién liéu thap hon wéc tinh.
= Céac dy 4n md khi trong diém bi cham tién do.

Cap nhat doanh nghiép

= Trong quy 4/2021 doanh thu ca GAS wéc tinh dat gan 21,185 ty VND (+36% yoy)
va LNTT dat 1,846 ty VND (-12% yoy).U'¢c tinh cd nam 2021, doanh thu clia GAS
dat khoang 80,000 ty VND (+25% yoy), va LNST dat khoang 8,380 ty VND (+5%
yoy), hoan thanh 119% ké hoach.

= Dy an LNG Thij Vai thi cong dung tién do, dw kién hoan thanh vao Q4/2022.

Peer | VN-Index [ | 2019 2020 [ 2021E | 2022F |

16.9 17.2 Doanh thu 75,005 64,135 79,862 92,778
3.2 2.7 Loi nhuén gép 16,919 11,406 13,042 15,524
1.7 2.2 NPATMI 11,902 7,855 8,212 9,666

15.0 16.1 EPS 6,142 4,028 4,291 5,050
7.0 2.6 Tang trwédng EPS 4% -34% 5% 18%
9.5 16.1 Ng rong/ VCSH 25% 28% 33% 37%
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CAP NHAT SO’ BO KET QUA KINH DOANH QUY 4/2021

Theo cap nhat tiv Ianh dao PVS, wdc tinh trong ca nam 2021, doanh thu cia Cong ty dat khoang 80,000 ty VND (+25% yaoy),
va LNST dat khoang 8,380 ty VND (+5% yoy), hoan thanh 114% ké hoach doanh thu va 119% ké hoach vé lgi nhuan. Trong
do:

e San lwong khi kho phan phéi dat 7,094 triéu m3 (-18.3% yoy)
e San lwong LPG phan phdi dat 1,976 triéu tan (+0.7% yoy)
e San lwgng condensate dat 61.2 nghin tan (+5.5% yoy)

Doanh thu ciia GAS tang tru’o’ng manh nh& gia dau nhién liéu (+70% yoy) tdng manh so v&i nam trwwére. Tuy nhién, lan séng
dich bénh Covid-19 bung phét Ian thir 4 da gay tac dong tiéu cwc dén GAS trong giai doan cudi nam 2021. Trong do, huy
dong khi cta khach hang EVN gidm manh chi con bang 76% so vé&i cung ky ndm trwdc va bang 68% ké hoach cla
Petrovietnam. Nhu cu khi, LPG cta céac ho cong nghiép, thi trwdng trong nwéc ¢ thoi diém gidm 35-40% déi véi LPG va
25-30% dbi véi KTA, CNG.

Hinh 1: K&t qua kinh doanh cta GAS theo tirng quy (ty VND)
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TRIEN VONG DOANH NGHIEP

Gia dau (Brent) duy tri quanh mirc 78 USD/thung trong giai doan cuéi nam 2021. Sau khi tao dinh 85 USD/thung, gia
dau mé da chirng kién mét nhip diéu chinh twong déi manh, va cé théi diém thing méc 70 USD/thung, trwde khi hdi phuc
tré lai vao giai doan cudi nam. Nguyén nhan chinh la do dich bénh dién bién phirc tap véi bién thé méi Omicron da lam sé
ca lay nhiém tang manh, khién ky vong vé nhu cau nhién liéu giam xuéng va lam ha nhiét gia dau trong giai doan cudi nam.

Hinh 1: Gia dau Brent héi phuc manh trong ndm 2021
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Ngudn: Bloomberg, BSC Research

Tuy nhién, gia dau dworc dw b&o sé tiép tuc duy tri & mirc cao nh& nhu cau dworc cai thién. Trong nhirng dién bién maoi
nhat, nhém OPEC gitr nguyén dw bao nhu cdu ndm 2022, véi quan diém nhu cau diu sé téng trén toan thé gisi, dan dau bai
cac quéc gia Trung Quéc, An D6 va M§. Bén canh dé, Co quan nang lvong qudc té ciing dwa ra dw bao nhu cau dau trén
toan ciu sé tang thém 3.3 triéu thung/ngay vao nadm 2022, khi cac tac ddng cla dai dich dwoc kiém soat. BSC danh gia, trién
vong kha quan cua gia dau sé tac dong tich cwc I&n cAdc mang hoat déng chinh cia GAS nhw mang khi khé va mang LPG
(tham khao Béo céo gan nhat)

San lwong khi &m dw kién tang 18% yoy nam 2022, nh& nhu cau str dung khi tang tré lai tlr cac nha may dién. Sau
khi dich bénh duwoc kiém soat va cac hoat ddng san xuét dwoc khdi phuc tré lai, nhu ciu st dung dién cong nghiép dw kién
sé téng tir 5-10%. BSC dw béo, san lwong khi &m khai thac clia GAS trong ndm 2022 sé& dat 8.6 ty m3 (+18% yoy) nhé vao
(1) Nhu cdu huy déng khi phuc héi, va (2) san lwong khi dwoc bd sung tr cac dw &n méi nhw mé Sw tlr tréng giai doan 2A
(b4t dAu khai thac tir quy 2/2021) va kho cang LNG Thi Vai (dw kién di vao hoat dong tir nira cudi 2022).

Hinh 3: San lwong khi 8m dy kién dwgc cdi thién ké tir ndm 2022
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GAS dang tich cuec trién khai cac dw an LNG. Téng gia tri gidi ngan cho cong tac dau tw xay dwng 9T2021 clia GAS dat
3.992 ty VND, dat 101% ké hoach (néu khéng tinh dw an dwong éng khi L6 B-O Mén do PVN diéu hanh). Vé tién do, dw an
kho chiva LNG 1 triéu tan tai Thi Vai da hoan thién thi cong va nang mai bén chiva, dy kién hoan thanh vao Q4/2022 theo
ding tién do dé ra. Bén canh d6, GAS da ky két thda thuan thanh 1ap lién doanh dw an kho cang LNG Son My vé&i AES, v6i
cbng suat kho cang giai doan 1 la 3.6 triéu tAn/ndm va du kién dwoc dwa vao hoat dong tir cudi nam 2025.

Mang LNG la déng Iwe tang trwdng trong dai han cia GAS. Theo Quy hoach dién VIII, cong suét dién san xuét bang LNG
sé ting 1én 18.5GW vao ndm 2030 t&» mirc con sé 0 hién nay. (M6t sé dw an LNG & Viét Nam giai doan 2021 — 2035, tham
khao B&o c4o gan nhét). V&i vi thé dau nganh vé x ly, lwu trir va phan phdi khi, BSC danh gia GAS sé dwoc hwéng loi manh
mé t&r xu hwéng phat trién LNG trong trung han va dai han.

DU BAO KET QUA KINH DOANH

BSC dw phéng DTT va LNST nam 2022 cia GAS lan lwot dat 92,778 ty VND (+16% yoy) va 9,863 ty VND (+18% yoy),
twong dwong EPS FW = 5,050 VND/CP dwa trén cac gia dinh:

e Gia dau Brent trung binh ndm 2022 1a 80 USD/thung (+10% yoy).

e M6 Su Tt Trang GD 2A san lwong dat 500 triéu m3 khi

e GAS san xuét va phan phbi 8.6 ty m2 khi khd (+18% yoy), 2.1 triéu tAn LPG (+6% yoy) va 62 nghin tdn condensate
(+2% yoy)

Chung t6i ki vong KQKD kha quan cia GAS trong nam 2022 nh¢ (1) gia dau thé gisi duy tri & mirc cao va (2) san lugng khi
phuc héi do nhu cau huy déng cuta cac khu cdng nghiép va cac nha may dién tang tré lai sau khi dich bénh dwoc kiém soét.
Trong trung va dai han, chang téi tin ring GAS 1a diém sang khi tré thanh nha cung cp LNG I&n nhét ké tlr ndm 2022.

Bang 1: Dw phdng KQKD cua GAS

Pv: Ty VND 2020 2021E 2022F
Doanh thu thuan 64,135 79,862 92,778
Loi nhuan gép 11,406 13,042 15,524
Bién LN gép 18% 16% 17%
CP ban hang -1,943 2,178 -2,694
CP QLDN -769 -858 -997
EBIT 8,682 10,001 11,834
DT tai chinh 1,451 806 1,028
CP tai chinh -169 -359 -556
Thu nhap khéac 14 28 23
LNTT 9,978 10,475 12,329
LNST 7,972 8,380 9,863
Bién LNST 12% 10% 11%
EPS 4,028 4,291 5,050

Ngudn: GAS, BSC Research
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DINH GIA VA KHUYEN NGHI

BSC duy tri khuy&n nghi MUA ddi v&i cb phiéu GAS véi gia tri hop ly ndm 2022 & 130,000 VND/CP (upside 26% so v&i gia
dong clra ngay 11/01/2022 la 103,300 VND/CP), twong dwong véi mie mire P/E muc tiéu 25x, véi kich ban co s gia dau
trung binh 2022 dat 80 USD/thung. Chlng t6i van lac quan vé trién vong ctia GAS trong nhirng ndm t&i nhd vao vi thé dau
nganh trong viéc x& ly, phan phédi khi mé, xu hwéng héi phuc cta gia dau, va trién vong mang LNG trong dai han. Rui ro giam
gia dén tir gia dau thap hon dy kién va sw cham tré trong viéc phat trién cac mé khi trong diém.

Bang 2: Kich ban gia dau & dinh gia

Gia dau Brent ndm 2022 70 75 80 85 90
Gia muc tiéu 117,000 122,000 130,000 138,000 143,000
Upside (%) 13.3% 18.1% 25.8% 33.6% 38.4%

Nguén: BSC Research
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2019
Doanh thu thuan 75,005
Gia vén hang ban -58,087
Loi nhuan gop 16,919
Chi phi ban hang -2,394
Chi phi QLDN -875
L&i/l6 HDKD 13,649
Doanh thu tai chinh 1,665
Chi phi tai chinh -241
Chi phi lai vay -198
Loi nhuan tir CTLD/LK -1
L4i/16 khac -4
Loi nhuan trwéc thué 15,068
Thué thu nhap DN -2,983
LN sau thué 12,086
CDbTS 183
LNST - CDTS 11,902
EBITDA 10,957
EPS 6,142

2020
64,135
-52,729
11,406
-1,943
-769
8,694
1,451
-169
-101
-11

14
9,978
-2,037
7,972
117
7,855
5,991
4,028

PHU LUC
2021E 2022F
79,862 92,778 (LOYLNTT
-66,145  -77,254 Khau hao
13,042 15,524 Thay déi VLD
2,178 -2,694 Diéu chinh khac
-858 -997 LCTT tir HD KD
10,006 11,834
806 1,028 Tién chi mua TSCPH
-359 -556 Tién tir dau tw khac
276 371 LCTT tir HD Dau tw
-5 0
28 23 Tién chi tra cb tirc
10,475 12,329 Vay rong
-2,095 -2,466 Tién thu khac
8,380 9,863 LCTT tir HD Tai chinh
168 197
8,212 9,666 Dong tién dau ky
7,066 8,804 Tién trong ki
4,291 5,050 Dong tién cudi ky

BSC

2019 2020 2021E 2022F
15,068 9,978 10,475 12,329
2,566 2,406 2,583 2,788
-4,511 -4,939 -3,994 -4,443
-443 -114 193 128
12,681 7,330 9,257 10,801
-2,690 -4,174 -2,396 -5,567
-3,504 4,246 -1,211 281
-4,722 99 -3,607 -5,286
-8,230 -6,850 -5,742 -6,699
-1,950 182 2,544 651
0 0 0 0
-10,188 -6,668 -3,198 -6,048
6,706 4,476 5,237 7,689
-2,229 761 2,452 -533
4,476 5,237 7,689 7,157

Tién va twong dwong tién 4,476
Dau tv ngén han 24,915
Phai thu ngan han 10,359
Tén kho 1,575
TS ngén han khac 491
TS ngén han 41,815
TS hiru hinh 48,514
Khéu hao -33,076
TS d& dang dai han 3,021
DAu tv dai han 405
TS dai han khac 937
TS dai han 20,363
Téng TS 62,179
Phai tra ngén han 1,914
Vay ngén han 1,341
Ng' ngan han khac 6,710
Téng N¢’ ngén han 9,964
Vay dai han 1,456
No¢' dai han khac 939
Téng No dai han 2,600
Téng No 12,564
Vén goép 19,140
Thang dw vén cb phan 0
LN chuwa phan phéi 10,109
Vén cha khac 19,258
Cb dbng thiéu s6 1,108
Téng Vén chi s& hivu 49,615
Téng nguédn vén 62,179
S& CP lwu hanh (triéu) 1,914

5,237
21,613
10,239

1,663

720
39,472
54,739

-35,404

2,303

379

1,096
23,736
63,208

2,677

1,017

6,055

9,749

1,964

1,803

3,960
13,709
19,140

0
10,029
19,267

1,064
49,500
63,208

1,914

7,689 7,157 KN thanh toén
24,435 25,846 Hsé TT ngén han
10,890 12,609 Hsb TT nhanh

2,210 2,548

571 677 Co cau von
45,796 48,837 Hsb No/TTS
54,928 55,852 Hsb No/VCSH
-38,307  -41,303
4,482 9,095 Nang lwc hoat dong
417 459 Sé ngay HTK

1,151 1,208 Sé ngay phai thu
23,321 25,995 Sé ngay phai tra
69,116 74,832 cce

2,595 3,662

1,597 1,856 Ti suét loi nhuan

7,131 8,036 Loi nhuan gop
11,324 13,553 Loi nhuan LNST

3,928 4,321 ROE

1,978 2,170 ROA

5,906 6,491
17,229 20,044 Pinh Gia
19,140 19,140 PE

0 0 PB
11,997 14,405
19,519 19,815 Tang trwéng

1,232 1,429 Tang trwdng DTT
51,887 54,788 Tang trwdng EBIT
69,116 74,832 Tang trwdng LNTT

1,914 1,914 Tang trwdng EPS

2021E 2022F

3.33 2.88 2.66 2.44
3.20 2.76 2.53 2.31
20% 22% 25% 27%
25% 28% 33% 37%
11.51 11.68 11.12 11.71
22.68 29.21 24.96 23.77
14.48 15.86 14.42 14.72
19.72 25.02 21.66 20.77
23% 18% 16% 17%
16% 12% 10% 11%
24% 16% 16% 18%
19% 13% 12% 13%
151 211 22.6 19.2
3.6 3.4 3.5 3.5
-1% -14% 25% 16%
-1% -36% 15% 18%
4% -34% 5% 18%
4% -34% 5% 18%
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Khuyén céo st dung

Bén bao céo nay cda Cong ty C6 phan Chirng khodn Ngéan hang Péu tw va phat trién Viét Nam (BSC), chi cung
cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung cép theo
yéu cdu cla bat ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
déu tw chi nén str dung céc thong tin, phan tich, binh ludn cda Bén bao céo nhw la ngudn tham khao truéc khi
duwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong b&o céo
nay duoc dya trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau
tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khong
chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cdp dén trong bao céo nay,
cling nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bd hay mét phan néi dung cda bén
b&o céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay dua trén sw can nhc cén trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phén Ching khoan Ngan hang Bau
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4an ma khong c6 sw déng y ciia BSC déu trai
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thire ndo hodc (i) duoc cung cdp néu khéng duoc sw chép thudn cda Cong ty Cé phan Ching khoéan
BIDV.

Tang 10&11 Théap BIDV
35 Hang V6i, 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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