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Dinh gia

= Chung t6i duy tri khuyén nghi MUA vé&i ¢ phiéu GAS véi gia muc tiéu nam 2022 1a
151,400 VND/CP (+17% so v&i gia dong clra ngay 07/06/2022), twong dwong vé&i
muc mirc P/E muc tiéu 22x.

Dw bao ket qua kinh doanh

= BSC dybao DTT va LNST cta GAS nam 2022 lan lwot dat 105,313 ty VND (+33%
YoY) va 13,438 ty VND (+52% YoY), EPS FW = 6,881 VND/CP véi gia dinh (1) Gia
dau trung binh nam 2022 dat 100 USD/thung (+37% YoY); (2) San lwong tiéu thu
khi kho dat 8.7 ty m2 (+24% YoY), va LPG dat 2.1 triéu tdn LPG (+5% YoY); va (3)
Chuwa dwa kho cang LNG Thij Vai vao dw phong nam 2022.

Quan diém dau tw

= Gia dadu ndm 2022 duy tri & mirc cao gilp 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 lwgng khi khd va gia nhién liéu thap hon wérc 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.

2020 2021 | 2022F [ VN-index [ [ 2019 [ 2020 | 2021E [ 2022F |
PE (x) 18.2 21.2 18.7 12.7 Doanh thu 64,135 78,992 105,313 64,135
PB (x) 34 35 4.2 2.0 Loi nhuan gop 11,406 13,986 20,390 11,406
PS (x) 2.6 2.3 2.3 3.5 NPATMI 7,855 8,673 13,169 7,855
ROE (%) 16.1 17.0 22.9 14.7 EPS 4,028 4,356 6,881 4,028
ROA (%) 12.6 11.2 16.2 6.6 Tang trwdng EPS -34% 10% 52% -34%
EV/ EBITDA (x) 12.9 12.8 17.2 N/A Ng rong/ VCSH 28% 51% 41% 28%
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BAO CAO CAP NHAT DOANH NGHIEP @ BSC

08/06/2022 — HSX: GAS

CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat KQKD ctaa GAS

Q1/2022 Q1/2021 % Cap nhat KQKD Quy 1/2022
Doanh thu thuin 26.689 17570 5005 | 170N Q1/2022, DTT clia GAS dat 26,689 ty VND (+52% YoY),
’ ' va LNST dat 3,494 ty VND (+70% YoY).
Lgi nhuan gop 5,136 3,269 57% )
Ly ké 4 thang 2022, DTT cua GAS dat 37,500 ty VND (+52%
Bién lgi nhuan gop 19.2% 18.6% YoY) va LNST dat 4,540 ty VND (+61% YoY). GAS cho biét da
o cung cép 2,7 ty m3 khi khé; san xuat va kinh doanh 760 nghin
CP ban hang 601 534 13% | t&n LPG (537 nghin tan thj trwong trong nuwdc; 223 nghin tan
, xuét khau va kinh doanh quéc té); san lwgng condensate dat 41
CP QLDN 351 353 -1% nghin tAn.
SG&A/Rev 3.6% 5.0% § o o
Nam 2022, GAS dat ké hoach doanh thu dat 80 nghin ty VND
EBIT 4,184 2,382 76% | (+1.3% YoY), va LNST dat 7,000 ty VND (-20.5% YoY) dwa trén
gia dinh gia dau Brent 14 60 USD/thiing. GAS dét ké& hoach san
DT tai chinh 262 263 -1% | lwong khi khd la 9 ty m3 va 2 triéu tdn LPG. Nhw vay, két thic
o 4 thang GAS da hoan thanh 47% ké hoach vé doanh thu, va
CP tai chinh 102 56 83% | gan 65% ké hoach ca nam vé& loi nhuan.
Thu nhap khac, rong 39 49 -20% | 3 twe tidn mat cho nam 2021 dugc thong qua tai PHCD véi ty
LNTT 4381 2 637 66% | 16 30%. Nam 2022, cong ty dat ké hoach chia ¢ tirc bang tién
' ’ mét la 25%.
LNST 3,495 2,057 70%
San lwong
Khi khd (mm3) 1,967 1,925 2%
LPG (1000T) 545 473 15%
Condensate (1000T) 32 16 98%

Ngudn: GAS, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
08/06/2022 — HSX: GAS BSC

TRIEN VONG DOANH NGHIEP

Gia dau duy tri & mirc cao hé trer lgi nhuan cia GAS. Ké tlr dau ndm 2022, gia dau tiép tuc da tdng manh va da duy tri
quanh ngwéng 120 USD/thung vao giai doan dau thang 6. Trong b4o cdo mai day (link), BSC da dwa ra cac nhan dinh va
quan diém vé gia dau sé duy tri & mlrc cao va dat trung binh 100 USD/thung trong c& nam 2022. BSC danh gia, trién vong
kha quan cla gi4 diu sé tac dong tich cwc Ién cdc mang hoat ddng chinh ctia GAS. Theo ban Ianh dao GAS, vé&i méi 5 USD
gia dau tho tang, thi doanh thu va LNTT clGa GAS sé tang lan Iwot 1,500 ty VND va 500 ty VND. V&i mie gia dau thé trung
binh dat 100 USD/thiing (+37% YoY), ching t6i dw bé&o bién loi nhuan mang khi kho sé téng 2 diém % YoY, va mang LPG
dw kién ting 0.8 diém % YoY.

Hinh 1: Gia dau tho thé gi&i duy tri & mirc trén 100 USD/thung
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Nguédn: Bloomberg, BSC Research

San lwong héi phuc nhé tang huy déng ttr cac nha may nhiét dién khi. Theo EVN, nguyén liéu dau vao cho cac nha may
nhiét dién than cta EVN chi dat 76,8% ké hoach trong Q1/22, kéo theo céng suét hoat déng thdp hon dw kién. Ching t6i cho
rang cac nha may nhiét dién than s& dbi mat véi tinh trang thiéu hut ngudn cung trong théi gian téi, do tinh trang gia than
dang & mirc cao bdi &nh hwéng tlr cang thang Nga — Ukraine. Do d6, kha néng cao dién khi sé dwoc huy dong dé thay thé
nhiét dién than nhé viéc tw chi ngudn cung trong nwéc, qua do gian tiép mang lai lgi ich cho GAS trong thoi gian téi. Vi vay,
BSC ky vong san lwong khi kho tiéu thu cda GAS dw kién dat 8.7 ty m3 (+24% YoY) nam 2022, nh& (1) Nhu cau st
dung dién cdng nghiép phuc hoi tré lai sau dich, va (2) Bién khi dwoc wu tién huy dong do gia than nguyén liéu dau vao tang
cao.

Hinh 2: Gia than nhién liéu duy tri & mdrc cao gay kho Hinh 3: San lwgng khi tiéu thu cia GAS dw kién ting 24%
khan cho cac nha may nhiét dién than YoY
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Nguén: GAS, Bloomberg, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
08/06/2022 — HSX: GAS BSC

Chung téi chwa dwa LNG Thij Vai vao dw phéng nam nay. Kho cang LNG Thi Vai dy kién sé di vao hoat déng tir quy 4
2022, tuy nhién GAS chwa c6 ké hoach nhap LNG vé do cac dw an nha may dién khi LNG Nhon Trach 3 va 4 chwa hoan
thanh tién d6 (dw kién hoat dong ké tlr ndm 2024). C4c dw an nha may dién st dung khi LNG & Viét Nam hau hét van dang
trong giai doan dau tw (xem bang dwdi). Do d6, BSC cho ring cac dw 4n LNG sé chi déng gop vao loi nhuan ctia GAS ké tir
nam 2024 tré di.

Bang 2: Mét s6 dw an nha may dién khi LNG & Viét Nam

Dw an Coéng suat The&i diém van hanh
Nha may dién khi LNG Nhon Trach 3&4 1,500 MW 2024 - 2025
Nha may Nhiét dién Son My 1, 2 4,000 MW 2024 — 2027
Trung tdm Dién lwc LNG Ca Na giai doan 1 1,500 MW 2025 - 2026
Trung tdm Dién lwc LNG Long Son giai doan 1 1200-1500MW 2025 - 2026

Gb1: 800 MW 2024 — 2025
Trung tdm nhiét dién LNG Bac Liéu

Gb2: 2,400 MW 2026 — 2027
Nha may dién khi LNG Quang Ninh 1,500 MW 2027 — 2028
Dy an dién khi LNG Cai Mép Ha 1,600 MW N/A
Dwv an dién khi LNG Van Phong 2 3,000 MW N/A
Trung tam dién khi LNG Long An 2,800 MW N/A
Nha may dién khi LNG Quang Nam 4,000 MW N/A
Nha may Nhiét dién LNG Quang Tri 1, 2 3,000 MW N/A

Nguén: Quy hoach dién VIII, BSC Research

GAS dw kién gop vén ty |é 51% vao dw an dwong éng dan khi L6 B — O Mén. Tai DPHDCPD thwéng nién ndm 2022, ban
lanh dao cong ty chia sé cdng ty dang lén ké hoach gép vén vao Dy an Buwdng éng dan khi L6 B O Mén (c6 tdng mirc dau tw
quy dbi 28,788 ty VND). Dy kién Chudi dw &n khi - dién L6 B - O Mén sé& c6 quyét dinh dau tw vao quy 3/2022 va c6 dong khi
dau tién vao khoang quy 4/2025 (tham khao b&o céo nganh dau khi). Vé&i tw cach la nha dau tw chia chét (chiém 51% téng
mirc dau tw), GAS sé 1a don vi hwéng loi chinh tlr dw &n nay nhé vao ngudn khi bd sung tlr L6 B va cuwéc phi van chuyén
khi. BSC danh gia, md khi L6 B v&i trir lwong khi wéc tinh khodng 107 ty m3 sé dam bédo ngqudn cung clp khi cho phét dién,
thay thé cho mét s mé khi dang & giai doan khai thac cudi cung ctia GAS.
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BAO CAO CAP NHAT DOANH NGHIEP
08/06/2022 — HSX: GAS BSC

DU BAO KET QUA KINH DOANH

BSC dw phéng DTT va LNST ndm 2022 ctia GAS Ian lwot dat 105,313 ty VND (+33% YoY) va 13,438 ty VND (+52% YoY),
twong dwong EPS FW = 6,881 VND/CP dwa trén cac gia dinh:

e Gia dau Brent trung binh nam 2022 dat 100 USD/thiing (+37% YoY).
e San lwong tiéu thu khi khd dat 8.7 ty m2 (+24% YoY), va LPG dat 2.1 triéu tAn LPG (+5% YoY)
e Chwa dwa kho cang LNG Thij Vai vao dy phéng nam 2022

Chung t6i ki vong KQKD kha quan cia GAS trong nam 2022 nhé (1) gia dau thé gisi duy tri & mirc cao va (2) san lwong khi
phuc hdi do nhu cau huy déng cla cac khu cdng nghiép va cac nha may dién tang trd lai sau dich. Trong trung va dai han,
chung t6i tin rang GAS la diém sang khi tré thanh nha cung cdp LNG I6n nhét ké tr nam 2023.

Bang 3: Dw phdng KQKD cua GAS

bv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 75,005 64,135 78,992 105,313
Loi nhuan goép 16,919 11,406 13,986 20,390
Bién LN gop 23% 18% 18% 19%
CP ban hang -2,394 -1,943 -2,133 -2,815
CP QLDN -875 -769 -1,479 -1,573
EBIT 15,266 8,682 11,509 17,183
DT tai chinh 1,665 1,451 1,187 1,330
CP tai chinh -241 -169 -403 -559
Thu nhap khac -4 14 32 24
LNTT 15,068 9,978 11,205 16,797
LNST 12,086 7,972 8,852 13,438
Bién LNST 16% 12% 11% 13%
EPS 6,142 4,028 4,356 6,881

Ngudn: GAS, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
08/06/2022 — HSX: GAS BSC

DINH GIA VA KHUYEN NGHI

BSC duy tri khuyén nghi MUA déi véi c¢d phiéu GAS, va nang gia muc tiéu ndm 2022 1én mc 151,400 VND/CP (upside 17%
S0 V@i gia déng clra ngay 07/06/2022 la 130,000 VND/CP), twong dwong véi mire mirc P/E muc tiéu 22x, véi kich ban co sé&
gié dau trung binh 2022 dat 100 USD/thUng Chung t6i van lac quan vé trién vong cla GAS trong nhirng nam t&i nhd vao vi
thé dau nganh trong viéc xt ly, phan phdi khi mé, xu hwéng hodi phuc cla gia dau, va trién vong mang LNG trong dai han.
RUi ro gidm gia dén tr gia dau thap hon dw kién va sy cham tré trong viéc phat trién cac mé khi trong diém.

Bang 4: Kich ban gia dau & dinh gia

Gia dau Brent ndm 2022 90 95 100 105 110
Gia muc tiéu 142,400 146,900 151,400 155,900 160,400
Upside (%) 9.6% 13.1% 16.5% 20.0% 23.5%

Nguén: BSC Research
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BSC

Doanh thu thuan
Gia vén hang ban
Lei nhuan gop
Chi phi ban hang
Chi phi QLDN
L&i/lé HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi lai vay

Loi nhuan tir CTLD/LK
L&i/l6 khac

Loi nhuan trwéc thué
Thué thu nhap DN

LN sau thué

CDTS

LNST - CDTS

EBITDA

EPS

75,005
-58,087
16,919
-2,394
-875
13,649
1,665
-241
-198

-1

-4
15,068
-2,983
12,086
183
11,902
12,575
6,142

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
9,736
4,028

PHU LUC
2021E
78,992 105,313 (LO)LNTT
65,007 -84,924 Khau hao
13,986 20,390 Thay dbi VLD
-2,133 -2,815 Diéu chinh khac
-1,479 -1,573 LCTT tir HD KD
10,374 16,002
1,187 1,330 Tién chi mua TSCD
-403 -559 Tién tir dau tw khac
-304 -386 LCTT tir HD DAu tw
15 0
32 24 Tién chi tra cb tirc
11,205 16,797 Vay rong
-2,304 -3,359 Tién thu khac
8,852 13,438 LCTT tir HD Tai chinh
179 269
8,673 13,169 Dong tién dau ky
11,130 14,095 Tién trong ki
4,356 6,881 Dong tién cubi ky

15,068
2,691
-4,511
-568
12,681

-2,690
-3,504
-4,722

-8,230
-1,950
0
-10,188

6,706
-2,229
4,476

9,978
2,554
-4,939
-263
7,330

-4,174
4,246
99

-6,850
182

-6,668
4,476

761
5,237

2021E
11,205 16,797
3,073 3,088
-6,489 -5,503
-194 377
7,595 14,759
-4,747 -6,319
-2,189 -545
-6,755 -6,864
-5,865 -6,699
5,091 919
0 0
-174 -5,780
5,237 5,300
65 2,115
5,300 7,416

Tién va twong dwong tién

Dau tv ngén han

Phai thu ngan han
Tén kho

TS ngén han khac

TS ngén han

TS hiru hinh

Khéu hao

TS d& dang dai han
DPAu tw dai han

TS dai han khac

TS dai han

Téng TS

Phai tra ngén han

Vay ngén han

Ng' ngan han khac
Téng N¢’ ngén han
Vay dai han

No dai han khac
Téng No dai han
Téng No

Vén goép

Thang dw vén cb phan
LN chuwa phan phéi
Vén chi khac

Cb dbng thiéu sb
Téng Vén chi s& hivu
Téng nguédn vén

S& CP lwu hanh (triéu)

4,476
24,915
10,359

1,575

491
41,815
48,514

-33,076

3,021

405

937
20,363
62,179

1,914

1,341

6,710

9,964

1,456

939

2,600
12,564
19,140

0
10,109
19,258

1,108
49,615
62,179

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

2021E
5,300 6,300
24,800 26,211
16,920 17,201
3,241 3,480
1,133 -1,140
51,395 52,052
56,069 57,594
-38,381  -41,435
4,871 9,635
400 440
3,794 3,984
27,373 30,873
78,768 82,925
6,631 5,906
485 2,106
9,446 9,478
16,561 17,490
7,510 4,321
2,263 2,484
10,014 6,804
26,575 24,294
19,140 19,140
0 0
10,487 16,253
21,467 21,871
1,098 1,367
52,193 58,631
78,768 82,925
1,914 1,914

KN thanh toan
Hsb TT ngén han
Hsd TT nhanh

Co ciu von
Hsb No/TTS
Hs6 No/VCSH

Nang lwc hoat dong
Sé ngay HTK

Sé ngay phai thu

Sé ngay phai tra
CCC

Ti suét loi nhuan
Loi nhuan gép
Loi nhuan LNST
ROE

ROA

Pinh Gia
PE
PB

Tang trwéng
Tang trwéng DTT
Tang trwédng EBIT
Tang trwdng LNTT
Tang trwéng EPS

3.33
3.20

20%
25%

11.51
22.68
14.48
19.72

23%
16%
24%
19%

16.8
4.2

-1%
2%
4%
4%

2.88
2.76

22%
28%

11.68
29.21
15.86
25.02

18%
12%
16%
13%

18.2
34

-14%
-34%
-34%
-34%

1.93 2.14
1.81 2.00
34% 29%
51% 41%
14.19 14.93
37.38 35.60
25.50 26.85
26.06 23.69
18% 19%
11% 13%
17% 23%
11% 16%
21.2 18.7
3.5 4.2
23% 33%
14% 49%
12% 50%
10% 52%
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BAO CAO CAP NHAT DOANH NGHIEP
08/06/2022 — HSX: GAS BSC

PHAN TICH KY THUAT

Gia muc tiéu: 144
Gia cat 16: 120
Diém nhéan ky thuat:
- Xu hwéng hién tai: Tang gia

- Chi bdo xu hwéng MACD: MACD & trén dwong tin hiéu
- Chibao RSI: dang & vung qua mua

Nhan dinh: GAS dang buéc vao xu huéng tang sau thoi gian diéu chinh. Mlrc gia da nam trén dwong MA20, MA50. Budng
MA20 dang c6 xu huéng cat én trén dwdng MA50 dbng thuan cho qua trinh ting gia cta cd phiéu. Thanh khoan hién van
dang duy tri & murc tét khi KLGD cao hon trung binh 20 phién gan nhét. Chi bao k¥ thuat RSI va MACD kha quan khi MACD
van dang & trén duong tin hiéu con dwérng RSI dang trong xu hwéng tang va dao ddng quanh nguwéng 70.

Khuyén nghi: BSC khuyén nghj cac nha dau tw trung han c6 thé can nhac mé vi thé véi cé phiéu tai ngwéng 129.0, chét |4
tai ngwdng 144.0, cét 16 néu cb phiéu gidm xudng dwéi ngwéng 120.0.
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BAO CAO CAP NHAT DOANH NGHIEP
08/06/2022 — HSX: GAS BSC

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 t6 chuc 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 khéng
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 nhic 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 thic 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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