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NGANH NANG LUONG

Cac chi so chinh

Gid trj von hod (triéu USD) 10.237
Gid trj von hod (ty dong) 232.928
S6 ¢o phiéu Iuu hanh (trigu) 1.914
Gia cao/thap nhét trong 52 tuan 121.7/69.4
(‘000 VND)

KLGD trung binh 3 thang 1.476.722
GTGD trung binh 3T (tr USD) 6,54
GTGD trung binh 3T (ty VND) 148,84
Ty 18 s6 hitu nudc ngoai (%) 2,50
Ty |& s6 hitu Nha nudc (%) 95,76
Ty |& s hitu Ban lanh dao (%) N.a

Bién dong gia cd phiéu
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Ngudn: Bloomberg
Théng tin co ban vé cong ty

GAS la mot cong ty con quan trong cia Tap doan
Petrovigtnam (PVN). GAS c6 dudng 6ng dan khi tir cac
m6 ngoai khoi mién Nam Viét Nam va déng vai tro 1a
nha phan phoi khi cho cac nha may dién, nha may san
Xuat phan dam va cac ho cong nghiép. Ba san phim
chinh ciia GAS Ia: khi kho (chiém phan I6n trong tng
doanh thu), LPG va condensate.

Lgi nhuan Quy 3 tich cuc nhd gia dau ting manh

Loi nhuan sau thué trong Q3/2021 clia GAS dat 2,4 nghin ty dong (+19,1% YoY) trén ¢ sd hop
nhat va 2,5 ty dong (+16% YoY) doi véi cong ty me. Két qua nay vuot udc tinh so bg cia cong
ty va udc tinh cua ching t6i mac du tiéu thu khi giam manh trong Q3 do gian cach xa hi tai cac
tinh phia Nam. Lay ké 972021, GAS dat 6,8 nghin ty dong LNST (+9,2% YoY), hoan thanh 97%
ké hoach nam.

KQKD Q3 vuot troi khién ching toi diéu chinh ting 10,2% udc tinh LNST ndm 2021. D6i voi nam
2022, ching t6i tang gia dinh gia dau tho Brent tir 68 USD/ thung 1én 75 USD/thiing (+7% YoY).
Theo d6, udc tinh LNST nam 2022 1a 11,8 nghin ty dong (tit mifc trudc 1a 10,9 nghin ty dong)
tang 22% YoY. Chiing t6i dua ra gia muc tiéu mai 1a 130.000 dong/cp (tir 118.500 dong/cp),
tuong (ing hé s6 P/E muyc tiéu la 20x (tir 19x) va EV/EBITDA la 11,5x (tit 11x) va sif dung udc
tinh Igi nhudn ndm 2022.

Do gia co phiéu tdng 40% trong 2 thang qua va ROI trong kich ban co sa cua ching toi chi @
mitc 8%, chang toi ha khuyén nghi doi vai GAS ti Kha quan xubng TRUNG LAP. Tuy nhién, GAS
van 1a ¢ phiéu chiing t6i ua thich trong nganh dau khi va khuyén nghi nha dau tu tich Iy tai cac
nhip gia diéu chinh.

Trong ngén han, ki vong Igi nhuan Q4 ting truong cao va gia dau duy tri & mitc cao (trén 80
USD/thiing) sé 1a yéu t6 hé trg gia cd phiéu.

Yéu t6 hé tro tang doi voi khuyén nghi: Gia dau va mue tiéu thu khi/LPG cao hon auf kién.

Rui ro giam doi voi khuyén nghi: San lugng khi kho va gia nhién ligu thap hon udc tinh.

2021F 2022F
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Gia dinh gia nhién liéu (USD/tan)

- Méi 390 385 410 375

- Thay d6i (%) 1,3% 9%

Doanh thu thun ciia cong ty me

- Méi 73.986 73.662 95.415 91.052

- Thay doi (%) 0% 5% Nang gia dinh gia dau nhién liéu
Lgi nhuan rong cta cong ty me

- Méi 9.655 8.762 11.796 10.970

- Thay doi (%) 10,2% 7,0%

Nguon: SSI udc tinh
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DE dinh luong tac dong vé bién dong clia gia dau dbi vai loi nhuan ctia GAS, chung ti luu ¥ réng khi gia dau Brent
tang 10 USD/thung thi chang t6i udc tinh |0 nhuén rong cta GAS sé tang khoang 0,8-1,2 nghin ty dong.

Phan tich cac kich ban gia dau:

Gia dau Brent trong nam 2022 (USD/bbl) 68 75-kich ban co'sg

Gia FO (USD/thn) 360 375 | 410 ; 460 500
LPG 560 580 | 640 ; 700 760
Lgi nhuan sau thué 10.442 10.969 : 11.796 : 12.674 13.474
Gia muc tiéu (cudi nam 2022) 109.000 118.500 : 130.000 : 141.500 154.000
Gid thi truong (tai ngay 29/10/2021) 124.500 124.500 : 124.500 : 124.500 124.500
Tiém nédng tang gia -12,4% -4,8% ;_ 4,5% : 13,7% 23,7%

Nguon: SSI udc tinh

Tom tat Q3

Triéu m3/ triéu tn % tdng san lugng khi kho
San lugng khi kho 6.830 5.565 -18,5%

Nha may dién 5.324 3.991 -25,0% 71,7%
Nha may phén bon 857 821 -4,2% 14,8%
KH cong nghiép 649 753 16,0% 13,5%
LPG (bao gom nhap khfiu) 1.464 1.518 3,7%

LPG Dinh C6 168 183 8,9%

LPG Ca Mau 100 92 -8,0%

Nguon: GAS, SSI udc tinh

Do anh hudng ndng né cha lan song dich Covid-19 1an thit 4 dén hoat dong san xuat cta cac cong ty thudc cac
tinh phia Nam (thi truang trong diém cua GAS) trong Q3, san lugng khi kho giam gan 30% YoY xubng 1,5 ty m3
(san Iugng khi kho trung binh theo quy khoang 2,2-2,4 ty m3 trudc dich Covid). Dich Covid-19 khién: (1) nhu cau
ctia cac nha may dién va khu cong nghiép giam; va (2) nha may xtt Iy khi Nam Con Son dong ctfa 5 ngay dé bao
dudng 5 nam 1 1an trong thang 9. Ly ké 972021, san lugng khi kho chi dat 5,6 ty m3, giam 18,5% YoY. Tuy
nhién, chiing t6i cho rdng gia dau nhién liéu ting manh sé bu ddp cho sy sut giam san lugng tiéu thy. Trong Q3,
gia FO binh quan dat 411 USD/tan, tang 66% YoY.

Lay ké 972021, san luong LPG dat 1,52 nghin tan, tang 4% YoY, trong d6 san luong tu san xuat chiém 18%. Vai
xu hudng tang cua gia LPG, GAS c6 thé dugc hudng lgi tit Iugng ton kho LPG gia ré.

Chuing t6i luu y rdng ng dai han da tang tir 2 nghin ty dong trong dau nam 1én 6,9 nghin ty dong vao cudi Q3. GAS
da vay cac ngan hang dé tai trg cho du an dang trién khai (LNG Thi Vai), du kién bét dau hoat dong tir Q3/2022
va sé c6 cong suat 1 trigu tan LNG trong giai doan dau.

Udc tinh Q4: Dya trén udc tinh cap nhat cla ching t6i cho ndm 2021, ching toi udc tinh GAS sé dat 2,85
nghin ty ddng LNST trong Q4, tuong tng vai mifc tang trudng 59% YoY nhd nhu cau khi kho phuc hoi va gia dau,
gia LPG duy tri & mutc cao.
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Gia dau Brent va gia FO

Gia LPG
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Nguon: Bloomberg
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2019 2020 2021F  2022F Ty dong 2019 2020 2021F 2022F
Bang cén dbi ké toan Béo cao Két qua Kinh doanh
+ Tién va cac khoan tuang duong tién 2.529 2.737 10.887 15313 Doanh thu thuan 69.059  61.639 73.986  95.415
+ DAau tu ngan han 24780 21.356 20.000 20.000 Gia von hang ban -54.249  -51.320 -60.469 -78.874
+ Céc khoan phai thu ngan han 10.995 11439 11316 14.593 Lgi nhuan gop 14.810 10.319 13.516 16.541
+ Hang ton kho 1.066 1.309 1.774 2.314 Doanh thu hoat ddng tai chinh 1.783 1.590 1.594 1.982
+ Tai san ngan han khac 307 527 528 682 Chi phi tai chinh -143 -106 -508 -820
Téng tai san ngan han 39.677 37.369 44504 52.903 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 120 153 138 177 Chi phi quan ly ban hang -1.070 -1.308 -1.332 -1.717
+ GTCL Tai san c6 dinh 13.576 18.074 16.029 20.392 Chi phi quan ly doanh nghiép -607 -468 -1.202 -1.240
+ Bét dong san dau tu 0 0 0 0 Lgi nhun tir hoat dong kinh doanh 14773 10.027 12.069 14.745
+ Tai san dai han do dang 2.770 2.228 2.228 2.228 Thu nhap khéc -2 -3 0 0
+ DAau tu dai han 3.193 3.241 284 284 Thu nhap tir cac cong ty lién két 14771 10.024 12.069 14.745
+ Tai s&n dai han khac 371 574 944 1.231 Loi nhuan trudc thué 11.921 8.069 9.655 11.796
Tong tai san dai han 20.030 24271 19.623 24.312 Lgi nhuan rong 11.921 8.069 9.655 11.796
Tong tai san 59.707 61.640 70.899 83.988 Loi ich cta cd dong thiéu so 0 0 0 0
+ No ngén han 8.795 9192 12.027 15.687
Trong do: vay ngén han 971 967 2419 3.155 EPS co ban (VND) 6.162 4.145 4.982 6.100
+ No dai han 2.279 3.661 6.293 9.787 Gia tri s6 sach (VND) 25.410 25.490 27.472 30.572
Trong dd: vay dai han 1.456 1.962 6.047 9.465 C4 titc (VND/c6 phiéu) 4.500 4.500 3.000 3.000
Tong no phai tra 11.074 12853 18.320 25.474 EBIT 14.935 10.113 12.576 15.565
+ Vbn gop 19.140 19140 19.140 19.140 EBITDA 17.243 12.385 14.850 18.202
+ Thang du von cd phan 211 211 211 211
+ Loi nhudn chua phan phoi 10.685 10.839 14.632 20.566 Tang truéng
+ Quy khac 18.597 18.597 18.597 18.597 Doanh thu 1,4% -10,7% 20,0% 29,0%
Von chi sé hitu 48.633 48.786 52.579 58.514 EBITDA 2,6% -28,2% 19,9% 22,6%
Tong ng phai tra va vonchi s hitu 59.707 61.640 70.899 83.988 EBIT 3,5% -32,3% 24,4% 23,8%
Lgi nhuén rong 47%  -32,3% 19,7% 22,2%
Luu chuyén tién té Vbn chi s hitu 7,6% 0,3% 7,8%  11,3%
Dong tién tr hoat dong kinh doanh 12.427 6.562 12.398 13.014 Von diéu 1& 0,0% 0,0% 0,0% 0,0%
Dong tién i hoat dong dau tu -4.494 -158  -4.043  -7.000 Tong tai san 1,6% 3,2% 4,0% 20,4%
Dong tién i hoat dong tai chinh -10.102  -6.195 -206  -1.588
Luu chuyén tién thuan trong ky -2.170 208 8.149  4.427 Pinh gia
Tién déu ky 4.699 2.529 2737  10.887 P/E 15,2 20,9 25 20,4
Tién cudi ky 2.529 2737 10.887 15.313 P/B 3,7 3,4 4,4 4
Céc hé sb kha nang thanh toan Ty suét cd tirc 5,7% 4,6% 3,5% 3,5%
Hé s6 thanh todn hién hanh 4,51 4,07 3,7 3,37 EV/EBITDA 9 12,8 9,7 7,9
Ha s6 thanh toan nhanh 4,36 3,87 3,51 3,18 EV/Doanh thu 2,2 2,6 1,9 1,5
Ha s6 thanh toan tién mat 3,1 2,62 2,57 2,25
Ng rong / EBITDA -1,35 -1,86 -1,47 -1,24 Cac hé sb kha nang sinh 1oi
Kha nang thanh toan lai vay 91,25 114,23 24,76 18,98 Ty suét lgi nhuan gop 21,4% 16,7% 18,3% 17,3%
Ngay phai thu 25,9 34,2 28,6 24,7 Ty suét lgi nhuan hoat dong 20,1% 14,1% 15,0% 14,4%
Ngay phai tra 11,6 14,6 14,5 13 Ty suét lgi nhuan rong 17,3% 13,1% 13,0% 12,4%
Ngay ton kho 8,3 8,4 9,3 10,7 Chi phi ban hang/Doanh thu thun 1,6% 2,1% 1,8% 1,8%
Chi phi quan Iy/Doanh thu thuan 0,9% 0,8% 1,6% 1,3%
Co cau von ROE 25,4% 16,6% 19,0% 20,2%
Von chi s¢ hitu/T6ng tai san 0,81 0,79 0,74 0,7 ROA 20,1% 13,3% 15,4% 15,3%
No phai tra/Tong tai san 0,19 0,21 0,26 0,3 ROIC 24,0% 15,8% 17,8% 18,8%
Ng phai tra/Von cha s& hitu 0,23 0,26 0,35 0,44
Ng/V6n chii s6 hitu 0,05 0,06 0,16 0,22
Ng ngan han/V6n chu sé hitu 0,02 0,02 0,05 0,05

Nguon: Cong ty, SSI uéc tinh

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 4
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao cdo nay, bao gdm ca cac nhan dinh c& nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khéng dam bao
su chinh x4c va day du ctia cac ngudn thong tin nay. Cac nhan dinh trong ban bao céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo danh gia
chu quan cua chung 16i, 12 hgp ly trong thoi diém dua ra bao cdo. Cac nhan dinh trong bao céo nay cd thé thay doi bt ki luc nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat cit mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam dbc, nhan vién cta SSI va céc cong ty
con ¢6 thé cd loi ich trong céac cong ty dugc dé cap tdi trong bao céo nay. SSI c6 thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap tdi
trong bao cao nay. SSI sé khdng chiju trach nhiém dbi vai tt ca hay bat ky thiét hai nao hay su kién bi coi a thigt hai doi voi viéc sir dung toan b hay bét ky thong
tin hodc v kién nao cua béo céo nay.

SSI nghiém c&m viéc sit dung, va moi su in &n, sao chép hay xut ban toan b hay timg phan ban Béo céo nay vi bat ky muc dich gi ma khong co sy chap thuan
cta SSl.

THONG TIN LIEN HE
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Chién luge thi trudng

Phan tich c¢d phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cép
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam
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tamntd@ssi.com.vn

SBT: (+84 - 24) 3936 6321 ext. 8713
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Chuyén vién phan tich cao cép
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SDT: (+84 - 24) 3936 6321
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SDT: (+84 - 24) 3936 6321
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thanhntk@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ta, CFA
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tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8718

Lé Huyén Trang
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tranglh@ssi.com.vn
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