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Théng tin cé phiéu

CP dang Iwu hanh (triéu) 1,914
Free-float (triéu) 81
Vén hoéa (ty dong) 187,950
KLGD TB 3 thang 1.7 triéu
S& hiru nwéc ngoai 2.7%
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Chi s6 tai chinh

TONG CONG TY KHi VIET NAM

Ma CK: GAS San: HSX/Vietnam Nganh: Dau khi

Két qua kinh doanh an twong trong diéu kién thuan loi
Két qua kinh doanh: Trong quy dau tién két thic vao ngay 31 thang 3 nam
2022, doanh thu thuan cla cong ty da ting lén 26.7 nghin ty déng (+52% YoY)
va LNST ciing lén t&i 3.5 nghin ty déng (+70% YoY). Pay la mot mdc ting
trwdng phi thweng trong béi cdnh ngudn cung trén toan thé gidi thiéu hut va
gi4 dau tang dot bién do xung ddt vii trang khéc liét & Ukraine va cac lénh
trirng phat gia ting theo chiéu hwéng gia ting.
Cho dén nay, toan bd lwong khi khé dwoc cung cap cho céac khach hang la
cac nha san xuét dién, phan bén va cac nha san xuéat céng nghiép khac véi ty
1& 1an lwot 12 80%, 11% va 9%.
Dw bao: Chung t6i ky vong doanh thu cta cong ty sé tang trong nam 2022
trong diéu kién gia dau va khi dét tang cao trong thei gian dai khi Nga, mét
trong nhing nha cung cap I&n nhat, ngay cang bi c6 Iap trong mua ban dau
khi v&i nhidu nwéc, déc biét la EU va cac nwéc G7 khac. O kich ban co s6,
khi gia diu én dinh & m&c 90 USD/thung, doanh thu thudn cé thé dat 112
nghin ty ddng (+41.7% YoY) va LNST dat 16.3 nghin ty déng (+84.3% YoY).
K& tlr nam 2021, bién loi nhuan da co s cai thién khi nén kinh té nhanh chéng
phuc hdi tré lai trang thai binh thwéng, dan dén gia dau tdng cao va sau dé la
gia khi dbt va cac san pham khi khac.
DPiém nhan dau tw: (1) Gia diu va khi & mirc cao cung véi tinh trang thiéu
than trén toan quéc sé dan dén viéc tiéu thu khi & mrc cao cho nhiét dién va
cting ¢6 loi nhuan virng chac cda cong ty.
(2) Coéng ty dang day nhanh viéc phat trién co s& ha tdng dé nhap khau va
phan phéi Khi héa 16ng (LNG), LNG Thi Vai, 2022-2023 va LNG Son My tir
nd&m 2025, nham phuc vu nhu cau khi dét tang cao trong nwéc khi (3) Chinh
pht da nh&n manh sy chuyén dich ndng lwong xanh dé& dap ng yéu cau giam
thai carbon da cam két gitra cac qudc gia va do d6, s& wu tién ngudn nang
lwong tlr khi trong tdm nhin dén ndm 2030. Sw chuyén dich nay cling véi nhu
cau ngay cang tang cla cac khach hang céng nghiép va ho gia dinh dwoc ky
vong sé thép sang trién vong clia cong ty trong twong lai sap téi
Dinh gia & khuyén nghi: S dung phwong phap DCF va P/E, ching t6i wéc
tinh gia tri hop Iy 1a 134,300 ddng/cé phiéu. Do d4, ching toi dwa ra khuyén
nghi MUA vé&i mrc ting gia tiém n&ng 1a 30%. Dinh gia cda ching tdi khéng
bao gdm cac dw an L6 B - O Mén, C4 Voi Xanh va LNG Son My giai doan 2
do sw khoéng chac chén, diéu kién khéng thuan lgi va thiéu thong tin can thiét
trong giai doan dinh gié.
Rui ro: (1) Sy xuét hién cta cac chdng virus Corona méi (dac biét la cac
chiing khang véc xin) c6 thé de doa dén sw phuc hdi ctia nganh dau khi, kéo
gia khi di xubng va tlr d6 bao mon bién lgi nhuan cta cong ty.
(2) Bt ky thay dbi bat loi ndo trong chinh sach déu cé thé tac dong tiéu cyc
dén hoat dong kinh doanh va tiém nang tang trwdng dai han ctia GAS.
(3) Rui ro dia chinh tri li&n quan dén viéc thadm do va khai thac & thuwong ngudn,
d&c biét 1a nhirng rai ro phéat sinh & Bién Pong.

Doanh thu thuan (Ty VND)
LNST (Ty VND)

EPS (VND)

Tang trwdng EPS (%)

Gia tri sb sach (VND)

P/IE

P/B

C6 tirc (VND)

2019A

64,522 75,612 75,005 64,135 78,992 111,910
9,685 11,454 11,902 7,855 8,852 16,312
4,994 5,911 6,142 4,028 4,625 8,523
38.73% 18.36% 3.91% -34.42% 14.82% 84.28%
21,678 23,550 25,344 25,307 26,696 31,963
19.57 16.14 15.90 24.41 25.4 15.92
4.46 4.10 3.81 3.82 431 4.13
3,700 4,000 4,300 3,500 3,000 2,500
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Két qua kinh doanh an twong di cing véi sw tang vot cta gia dau va khi dét

2022Q1 2021Q1 %Thay doi

San lweng tiéu thu

Khi kho Triéu mét khi 1,967 1,925 2.2%
Condensate Nghin tan 32 16 97.5%
LPG Nghin tén 545 473 15.3%
Chi tiéu kinh doanh

Doanh thu thuan Ty VND 26,689 17,570 51.9%
Loi nhuan gop Ty VND 5,136 3,269 57.1%
Bién lgi nhuan gép % 19.25% 18.61% 3.4%
LNST Ty VND 3,495 2,057 69.9%

(Nguén: GAS, PHFM téng hop)

Sy ting trwdng &n twong cta doanh thu thuan va LNST trong 2022Q1 hau hét dén tir viéc gia dau khi tding manh trong thoi
gian nay, va c6 thoi diém, dat mic cao nhéat trong 13 ndm la hon 139 USD/thung. Tinh trung binh, gia dau thé Brent trong
2022Q1 da tadng 59.6% YoY, kha twong ddng véi mire tang ctia Doanh thu thuan (+51.9% YoY) va Loi nhuan gop (+57.1%
YoY), trong khi san lwong ban ra ctia Khi khé va LPG, hai san phdm chinh, chi duy tri dwoc mrc tdng trwdng twong dbi

khiém tén.
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Nhiéu bién phap trirng phat ndng né da duoc ap dat ddi véi Nga va diéu nay chac chan sé lam gian doan ngudn cung cép
dau thd va khi dbt ttr khu viee A - Au, va lam téng gia ca cta cac loai hang héa nay. Hon nira, vi Nga la mét trong nhirng nha
cung cap I&n nhat cho thé gi¢i va EU (chiém Ian lwot 26% va 38% trong san lwong nhap khdu dau thé va khi dét tw nhién
cta EU), nén sé rat kho khan dé giai quyét tinh trang thiéu hut ngudn cung tiém tang tlr hé qua cla céc lénh trirng phat trong
giai doan sap t&i, du M§ va cac ddng minh da cé ké hoach giai phéng kho dw trir dau khi quéc gia. Do d6, ching t6i ky vong
gia sé con duy tri & mirc cao trong dai han va tiép tuc thap sang trién vong ctia GAS trong cac giai doan sap tdi.

Nguén thdng tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh.
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Phan tich dé nhay

Gia thiét cho ndm 2022 Tiéu cwc Dw kién Tich cwc

Gia dau Brent trung binh (USD/thung) 70 80 90 100 110
Gia dau nhién liéu (FO) 403 461 519 576 634
Gia khi khd — trén bao tiéu

(USD/MMBTU) 4.77 5.45 6.13 6.81 7.50
Gia khi ap thép 12.03 13.75 15.47 17.19 18.91
(USD/MMBTU) 637 728 819 910 1,001

lGalPGUsDAAM)

Két qua kinh doanh 13,574 14,863 16,153 17,442 18,731
LNST triv di lgi ich cb doéng thiéu sb 7,176 7,849 8,523 9,196 9,870

EPS (VND/cd phiéu)

122334 | 128,325

Chi sé tai chinh

Pinh gia va khuyén nghij

Chung tdi st dung phwong phap DCF va P/E véi ty sé6 19.4 14n theo ty trong 70:30 dé wéc tinh gia hop ly 1a 134,300 ddng/cd
phiéu. Do dd, chung t6i dwa ra khuyén nghi MUA véi mirc tang gia tiém nang 1a 30%. Dinh gia cGa ching t6i khdng bao gém
cac dy an L6 B - O Mén, Ca Voi Xanh va LNG Son My giai doan 2 do sy khéng chéc chan, diéu kién khéng thuan loi va
thiéu théng tin can thiét trong giai doan dinh gia.

Phwong phap Ty sé lwa chon Giatrihop ly

DCF NA 121,163 70%
P/E 19.4x 165,006 30%
Giatrihop Iy 134,316

Bang: Phan tich nganh

£ 1. Doanh Ty suat
Tén cong ty nguhazm thu EE\S((%) c6 tirc ROE
; YoY (%) (%)

Petronet Lng Ltd Anbo 4,465 -27 9.34 4.66 25.39 11.50
Foran Energy Group Co Ltd-A gl‘jgg 1,624 17 11.82 3.19 14.20 22.19
Gas Malaysia Bhd Malaysia 804 -3 10.46 5.84 24.20 13.73
Petronas Gas Bhd Malaysia 7,774 2 3.83 4.59 15.99 16.26
Trung binh nganh 4.57 19.94 15.92
TTM P/E cGa GAS (da didu chinh cho giai doan dich bénh) 20.8
P/E muc tiéu cho GAS 19.4x

(Ngudn: Bloomberg, PHFM téng hop)
Bang: Dw phdng dong tién (FCFF) tir nam 2022 dén nam 2026

Nim . 2022F  2023F 2024F 2025F 2026F

Lei nhuan rong 16,153 16,454 18,111 19,943 21,534
Cong: Khau hao TSCD 3,250 3,167 2,874 2,905 2,938
Triv: Tang/gidm Vén lwu ddng rong 5,117 (373) (435) 238 (204)
Triv: Mua sdm TSCD (6,631) (4,661) (472) (6,959) (471)
Cong: Chi phi Iai vay sau thué 269 238 280 296 325

18,157 14,824

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e &
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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Phu | hmg‘

SECURITIES C

Bang: Pinh gia bang DCF

Ty VND (ngoai trir Gia tri hop ly)

Beta 1.2
Risk-Free Rate (Rf) (L&i suét phi rai ro) 2.5%
Equity Risk Premium (Phan bu rai ro cé phan) 8%
Chi phi str dung vén cé phan 12.18%
Chi phi str dung vén vay (trwéc thué) 5%
Thué suét 20%
Chi phi str dung vén vay (sau thué)

E/V 0.95
DIV 0.05
(Ggliztg/!o)hlen tai cta gia tri dau cudi (terminal value) 143,889
Gia tri hién tai cia dong tién (FCFF) 67,004
Cong: Tién & twong dwong tién 5,600
Cong: Dau tw tai chinh ngén han 24,500
Trir: No vay ngan & dai han (7,995)
Triv: Loi ich ctia cb dong thiéu sb (1,098)

231,900
1,913,950,000
121,163

Téng gia tri cé phan
Sé ¢b phiéu dang lwu hanh
Giatrihop ly

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ]
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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SECURITIES C
So lwoc coOng ty

Tdng cong ty Khi Viét Nam (GAS) la nha cung cép khi khé duy nhét tai
Viét Nam, chiém phan Ién doanh sé ban LPG va Condensate tai thi
trwong nay. La mét thanh vién cta Tap doan DAu khi Viét Nam (PVN),
GAS c6 toan quyén thu gom va phan phéi khi cling nhw cac san pham
tir khi tr cAc mé thudc s& hivu hodc lién két véi PVN. Ngoai ra, cong
ty cling dang gitr vi thé doc quyén tai thj trudng Viét Nam véi hé théng
co s& ha tAng khi hoan chinh, bao gém hé théng thu gom khi tai ngudn,
dwong dng phan phéi, van chuyén, hé thdng kho chira va cac nha may

x@ ly khi. Ngay nay, GAS ngay cang I&n manh qua viéc lién tuc dau tw PETH0VIETNAM
vao cac dw &n m&i nhdm nang cao coéng suét cling nhw mé rong cac
dong san phdm maéi nhdm nadm bt nhu ciu phat trién nhanh chéng

cta thj trwong Viét Nam. Cong ty dwoc niém yét trén S& Giao dich PV GAS

Chirng khoan Thanh phé H6 Chi Minh vao nam 2012.

Qua trinh tang vén (Ty VND)
Vén diéu lé (Ty VND)

19,139.5 19,139.5 19,139.5 19,139.5 19,139.5 19,139.5
2017 2018 2019 2020 2021F 2022F

(Ngudn: GAS, PHFM dw phéng)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e B
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Ba&o cao tai chinh (Ty VND)

Két qua kinh doanh 2017A 2018A 2019A 2020A 2021A 2022F
Doanh thu thuan 64,522 75,612 75,005 64,135 78,992 111,910
Gia vén hang ban (49,360) (58,120) (58,087) (52,729) (65,007) (87,515)
Loi nhuan gop 15,163 17,491 16,919 11,406 13,986 24,394
Chi phi ban hang (2,426) (2,639) (2,394) (1,943) (2,133) (3,021)
Chi phi QLDN (1,109) (1,128) (875) (769) (1,479) (2,095)
Lgi nhuan tir HDKD 11,627 13,725 13,649 8,694 10,374 19,278
Loi nhuan tai chinh 1,272 1,477 1,665 1,451 1,187 1,434
Chi phi 1ai vay (280) (440) (198) (101) (304) (336)
Lgi nhuan trwéc thué 12,588 14,540 15,068 9,978 11,205 20,390
Lgi nhuan sau thué 9,938 11,709 12,086 7,972 8,852 16,312
LNST ctia cb dong Cong ty ty me 9,685 11,454 11,902 7,855 8,673 16,153

Can doi ké toan

Tai San Ngan Han 38,257 40,932 41,815 39,472 51,395 58,893
Tién va twong duong tién 13,502 6,706 4,476 5,237 5,600 11,924
PAu tw tai chinh ngan han 13,577 21,602 24,915 21,613 24,500 28,074
Phai thu ngén han 9,175 10,214 10,359 10,239 16,921 15,954
Hang tén kho 1,645 1,948 1,575 1,663 3,241 2,159
Tai san ngan han khac 357 462 491 720 1,133 781
Tai San Dai Han 23,632 21,682 20,363 23,736 27,373 27,998
Phai thu dai han 189 217 128 162 187 159
Tai san cb dinh 15,396 18,609 15,850 19,774 18,098 21,479
Béat dong san dau tw 25 24 23 22 22 21
Chi phi xay dwng d& dang 6,572 1,235 3,021 2,303 4,871 4,871
Dau tw tai chinh dai han 93 63 405 379 400 400
Tai san dai han khac 1,123 1,368 854 1,074 3,794 1,066
Loi thé thwong mai 235 166 83 22 1 1
Téng céng tai san 61,889 62,614 62,179 63,208 78,768 86,891
No phai tra 18,618 15,747 12,564 13,709 26,575 24,610
No ngan han 10,912 11,847 9,964 9,749 16,561 17,751
No dai han 7,706 3,901 2,600 3,960 10,014 6,859
Vén chu sé& hiru 43,272 46,867 49,615 49,500 52,193 62,281
vén gop 19,140 19,140 19,140 19,140 19,140 19,140
Loi ich ¢ déng thiéu sb 1,782 1,794 1,108 1,064 1,098 1,106
Téng ngudn vén 61,889 62,614 62,179 63,208 78,768 86,891

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e G
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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Phu Hun

Lwu chuyén tién té 2018A 2019A

Lwu chuyén tién thuan tir HD Kinh 14,386 12,422 12,681 7,330 7,312 24,519
doanh

Lwu chuyén tién thuan tr HD Dau tw (8,691) (7,315) (4,722) 99 (6,270) (10,205)
Lwu chuyén tién thudn tlr HD Tai chinh (5,729) (11,905) (10,188) (6,668) (774) (7,990)
Lwu chuyén tién thuan trong ky (35) (6,798) (2,229) 761 267 6,324
Tién & twong dwong tién dau ky 13,538 13,502 6,706 4,476 5,335 5,600
Tién & twong duong tién cudi ky 13,502 6,706 4,476 5,237 5,600 11,924

Chi sé tai chinh 2019A

Tang trwéng

Doanh thu 9.22% 17.19% -0.80% -14.49% 23.17% 41.67%
Lgi nhuan sau thué 38.56% 17.82% 3.22% -34.04% 11.04% 84.28%
Téng tai san 9.05% 1.17% -0.70% 1.66% 24.62% 10.31%
Téng vbn chi s& hivu 5.94% 8.31% 5.86% -0.23% 5.44% 19.33%
Kha nang sinh I&i

Ty suét 1ai gop 23.50% 23.13% 22.56% 17.78% 17.71% 21.80%
Ty suét EBIT 18.02% 18.15% 18.20% 13.56% 13.13% 17.23%
Ty suét EBITDA 22.23% 21.89% 21.79% 17.54% 17.23% 20.13%
Ty suét lai rong 15.40% 15.49% 16.11% 12.43% 11.21% 14.58%
ROA 16.06% 18.70% 19.44% 12.61% 11.24% 18.77%
ROE 22.97% 24.98% 24.36% 16.10% 16.96% 26.19%

Hiéu qua hoat dong

Sbé ngay phai thu 30 22 23 32 49 26
Sé ngay ton kho 12 11 11 11 14 11
Sb6 ngay phai tra 21 17 12 19 37 16
Kha nang thanh toan
Ty suét thanh toan hién thai 3.51 3.46 4.20 4.05 3.10 3.32
Ty suét thanh toan nhanh 3.32 3.25 3.99 3.80 2.84 3.15
Céu trac tai chinh
Téng no/Téng tai san 0.30 0.25 0.20 0.22 0.34 0.28
Téng no/Vén chi sé hivu 0.21 0.10 0.06 0.06 0.15 0.10
Vay ngan han/VCSH 0.04 0.03 0.03 0.02 0.01 0.03
Vay dai han/VCSH 0.17 0.07 0.03 0.04 0.14 0.07
Nguén: PHFM

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] TranE 7
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g



DPam bao phan tich

Bao cao dwoc thue hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phd Hwng. Mai
nhan vién phu trach vé phan tich, chién lvgc hay nghién cteu chiu trdch nhiém cho sw chuén bi va néi dung cla tat ca cac
phan c6 trong ban bao cao nghién clru nay dam béo rang, tat ca cac y kién cha nhirng nguoi phan tich, chién lwoc hay
nghién ciru déu phan anh trung thyc va chinh xac y kién ca nhan cda ho vé nhirng van dé trong ban bao cao. M6i nhan vién
phan tich, chién lwoc hay nghién ctru ddm bao rang ho khéng dwoc huwéng bat c&v khodn chi trd nao trong quéa khtr, hién tai
ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwed'ng ndi dia trén 10%

Gilr = bang thi trwdng nodi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Cong ty C6 phan Quan ly Quy Phi Hung/Céng ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac clia bao céo. Pay khong phai 1a ban chao hang hay sw nai khan mua cta bat ctv cé phiéu nao. Chirng
khoan Phi Hwng/Quan I Quy Phu Hwng va céc chi nhanh va vén phong va nhan vién ctia minh cé thé c6 ho&c khong cé vi
tri lien quan dén cac cb phiéu dwoc nhéc téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (hodc chi nhanh) dai khi
c6 thé co6 dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhac dén trong b&o céo nay. T4t ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hung vao ngay nay va cé thé thay déi khong can bao truéc.

© Cbng ty C6 phan Chirng khoan Phi Hwng (PHS).

Tang 21, Phi My Hwng Tower, 08 Hoang Van Thai, phwong Tan Pha, quan 7, Thanh phd H6 Chi Minh.
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn ~ Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Ton Dat Tién, P. Tang 2, Toa nha Phwong Nam, Tang 5, Toéa nha UDIC Complex, Trung Hoa
Tan Phud, Quan 7, Tp. HCM 157 V6 Thi Sau, Quén 3, Tp. Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 HCM Phone: (84-24) 6 250 9999
Fax: (+84-28) 5 413 5473 Dién thoai: (+84-28) 3 820 8068 Fax: (84-24) 6 250 6666
Fax: (+84-28) 3 820 8206
Chi nhanh Tan Binh Chi Nhanh Ha Néi Chi nhanh Hai Phong
Toa nha Park Legend, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hung
251 Hoang Van Thy, Phuéng 2, Quan S6 127 Lo Buc, Phuong Béng  Dao, Quan Hong Bang, Hai Phong
Tan Binh, Tp.HCM. Mac, Quan Hai Ba Trung Phone: (+84-22) 384 1810
Dién thoai: (+84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801
Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quéan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phwérng Nguyén Thai Binh, Quan 1, TP
HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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