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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 125.000
Thép nhét 52 tudn (VND) 80.100
GTGDBQ 3 thang (tr VND) 103.644tr
Thi gia vén (ty VND) 210.535
Free float (%) 4
P/E trwot (X) 24,7
P/B hién tai (x) 4,20
Co cau s& hiru

PVN 95,8%
Khéac 4,2%
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,37%

Nganh

Hang tién ich

Chinh phuc nhirng c6t moc mei

= Loinhuan (LN) rong nam 2021 ting 10,4% svck dat 8.673 ty dong, cha yéu
nhd gia dau nhién liéu (FO) Singapore tadng manh (+64% svck).

= Chung t6i ky vong san Iwong tiéu thu khi khé sé tang 27,6%/9,3% svck
trong ndm 2022-23 theo sau sy phuc hdi huy déng dién khi.

= Duy tri khuyén nghi Kha Quan v&i gia muc tiéu cao hon la 143.100 déng/cp.
KQKD Q4/21 phuc héi cham do san lweng tiéu thu khi khé thap

GAS c6ng bb doanh thu thuan Q4/21 tang trwdng 30% svck lén 20.177 ty dong
nhd gia ndng lwong tdng manh bu dép cho sw sut gidm san lwong tiéu thu khi
khoé va LPG (1an lwot gidm 25% va 8% svck). Trong ky, chi phi QLDN tang 107%
svck lén 528 ty ddng do cong ty ghi nhan chi phi dw phong la 368 ty dong trong
khi thu nhap thuan tir hoat dong tai chinh gidm 25% svck. Két qua, LN rong
Q4/21 tang 13,8% svck 1én 1.964 ty dong.

Trong nam 2021, LN rong chi tang 10,4% svck dat 8.673 ty dong, hoan thanh
91,1% dy phéng ca ndm cla chung ti do: (1) dong gép ctia mang khi kho thap
hon (-18,4% svck) va (2) chi phi QLDN cao hon dy kién do phat sinh chi phi dw
phong va chi phi lién quan dén viéc phong chdng dich Covid-19.

Chung tbi nang gia dinh gia dau Brent do tinh trang that chat nguén cung

Gia dau Brent ghi nhan mic dinh mai ké tir thang 10/2014 & murc trén 90
USD/thuing do ngudn cung bi tht chat. Chang téi nhan thay sw han ché vé néng
lwe cla céc thanh vién OPEC va céng thang dia chinh tri & Déng Au c6 thé lam
tram trong thém tinh trang nay va khién ngudn cung dau tiép tuc bi that chat
trong thdi gian t&i. Do dd, chung t6i nang gia dinh gia dau Brent trung binh t
78 USD/thung Ién 83 USD/thung trong nam 2022.

San lwong tiéu thu khi kho dw kién sé phuc héi tir nam 2022

Sau khi bi anh hwdng nang né b&i dai dich trong ndm 2021, chung téi ky vong
san lwong tiéu thu khi khoé sé tang manh 27,6%/9,3% svck trong nam 2022-23
nho: (1) nhu cu dién khi phuc hdi, va (2) dong khi bd sung tlr Sw TG Trang giai
doan 2, mo Dai Nguyét va kho cdng LNG Thj Vai. Trong dai han, viéc khéi cong
dw an L& B trong ntra cudi 2022 nhw ky vong sé 1a bé d& cho sw phat trién cta
cong ty. Nhin chung, ching t6i dw bao LN rong cla GAS sé tang trwdng
32,7%/11,4% svck trong nam 2022-23.

Duy tri khuyén nghi Kha Quan vé&i gia muc tiéu cao hon la 143.100 déng

Chung t6i nang gia muc tiéu 1&én 9,4% so v&i dw bdo trwédc dwa trén: (1) chuyén
dinh gia DCF sang nam 2022 va (2) gidm dw phéng EPS 2022-23 xubng
3,4%/2,9% nhwng tang dw phong EPS 2024 [én 2.0% khi ching toéi cap nhat gia
dinh san lwong khi khé va gia dau méi. Bong lwc tang gia 1a gia dau cao hon.
RUi ro gidm la viéc gia dau giam va san lwong tiéu thu khi thdp hon ky vong.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 64.135 78.992 97.668 103.541
T&ng trwdng DT thuan (14,5%) 23,2% 23,6% 6,0%
Bién lgi nhuan gop 17,8% 17,7% 18,1% 18,8%
Bién EBITDA 19,7% 18,7% 19,8% 21,0%
LN rong (ty) 7.855 8.673 11.510 12.825
Tang trwdng LN rong (34,0%) 10,4% 32,7% 11,4%
Tang trwéng LN cbt 15i (34,9%) 10,7% 33,5% 11,6%
EPS co ban 4.104 4.531 6.014 6.701
EPS diéu chinh 4.000 4.427 5.909 6.597
BVPS 25.307 26.696 27.313 29.187
ROAE 16,2% 17,4% 22,3% 23,7%

Nguén: VND RESEARCH
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CHINH PHUC NHIPNG COT MOC MO
KQKD ndm 2021 phuc héi nh& da ting manh mé cuda gia nang lwong

Hinh 1: Téng quan KQKD Q4/21 va 2021

% sv dw

Pon vi: ty déng Q4/20 Q4/21 % svck 2020 2021 % svck phong 2021 Nhan dinh
Gia dau Brent (USD/thuing) 45,3 79,7 76,0% 43,2 71,0 64,2% 98,5%
Gia dau FO Singapore (USD/tan)  268,7 445,0 65,6% 243,4 399,5 64,1% 97,0%
Gi& LPG CP (USD/tén) 422,5 806,7 90,9% 400,4 638,8 59,5%
X AP San lwong tiéu thu khi khé trong Q4/21 giam
. 0, - 0, 0, 1 X
San lwong khi kho (ty m3) 2,1 1,5 25,0% 8,7 7,1 18,4% 90,5% 25% svok do nhu cAu dién khi phuc hdi cham
Doanh thu thuan Q4/21 tang 30,1% svck nhd
Doanh thu thuén 15510  20.177 30,1% 64135  78.992 23,2% 99,105, 918 NANg lurong téng manh, bu dap cho s syt
giam san lwgng tiéu thy khi khd (-25% swvck)
va san lwong tiéu thu LPG (-8% swvck)
Loi nhuan gép 2.669 3.527 32,1% 11.406  13.986 22,6% 95,2%
Bién LN gop (%) 17,2% 17,5% 0,1 diém % 17,8% 17,7% -0,2 diém %
Chi phi ban hang (546) (639) 17,0%  (1.943)  (2.133) 9,8% 99,0%
Chi phi QLDN Q4/21 tang hon hai lan svck do
Chi phi QLDN (255) (528) 107,2% (769)  (1.479) 92,3% 114,5% trong ky GAS trich Iap chi phi dw phong no
x4u 1a 368 ty dong
EBIT 1.867 2.359 26,3% 8.694  10.374 19,3%
LN thuan tir hoat dong tai chinh 254 189  -254%  1.282 784 -38,8% 93,69 LN thuan tir hoat dong tai chinh gidm trong
Q4/21 do chi phi lai vay tang khi cong ty tiep
Doanh thu tai chinh 288 303 5,3% 1.451 1.187 -18,2% 95,2% tuc gidi ngan vn cho cac dy an trong diém.
N’ vay dai han clia GAS tang gan 4 lan Ién
Chi phi tai chinh (34) (114) 234,4% (169) (403) 138,1% 98,4% 7,510 ty ddng vao thoi diém cudi nam 2021
LNTT 2.127 2.551 19,9% 9.978  11.205 12,3% 92,6%
LN rong ndm 2021 thdp hon ky vong cua
huing toi hung toi 40 chi phi QLDN
LN rong 1725  1.964 138%  7.855  8.673 10,4% 91,195 €N 101 do ching t6i dy bao chi phi Q

thdp hon va thu nhap thuan tir hoat déng tai
chinh cao hon

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2022-24: LN sé tiang toc nh® sw phuc hoéi san lwong tiéu thu khi
khé trong méi trird’ng gia nang lwong duy tri @ mirc cao

Chung tbi nang gia dinh gia dau Brent do tinh trang that chit nguén cung

Trong khi OPEC+ van gilr k& hoach than trong trong viéc tang nhe san lwong
thém 400.000 thung/ngay méi thang, thi san lwong thuc té da khong dat dwoc
muc tiéu nay trong subdt thdi gian tir thang 9/2021 dén thang 1/2022 do cac thanh
vién gap tré ngai trong viéc tang san lwong. D liéu tr Co quan Nang lwong
Qubc té (IEA) cho thay san lwong thuc té cia OPEC+ da thap hon khoang
790.000 thung/ngay so v&i ké hoach vao thang 12/2021. Trong khi d6, cang
théng dia chinh tri & Déng Au ciing gép phan khién thi tredng dau thém that
chat, thic day gia diu Brent Ién mirc cao nhat ké tir thang 10/2014 1a trén 90
USD/thung.

Ma&c du viéc ngudn cung phuc héi tir da tang gia dau cé thé sép xay ra, nhung
chang t6i nhan thay sw han ché vé kha nang gia tdng cdng suat ctia mot s
thanh vien OPEC+, viéc san lwong dau thé ctia My phuc hdi cham va cang thang
dia chinh tri c6 thé khién thij trung dau tho tiép tuc bi that chat trong vai quy tai,
hé tro cho da ting clia gia dau. Do d6, ching t6i nang giad dinh gia dau Brent
trung binh tir 78 USD/thung I&n 83 USD/thiing trong nam 2022. Gia dau manh
khéng chi cting cb tam ly thi trwerng déi véi ¢d phiéu GAS, ma con tryc tiép mang
lai lgi ich cho cac HDKD cbét 16i clia GAS vi gia ban san pham cla cong ty dwoc
neo theo gia dau FO Singapore, vn c6 dién bién cung chiéu véi gia dau Brent.
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Hinh 2: Co’ quan Théng tin Nang lwgng Hoa Ky (EIA) dw bao nhu cau
dau thé toan cau sé dat mwrc trwée dich Covid trong nam nay (triéu

Hinh 3: Sw gia ting s6 lwong gian khoan tai My dang Iéch nhip so
véi da tang manh mé cua gia dau, cho thay sw phuc hoi cham cua

thung/ngay) nganh céng nghiép dau mé My
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Ngudn: EIA, VNDIRECT RESEARCH Ngudn: BAKER HUGHES, BLOOMBERG, VNDIRECT RESEARCH

Chung t6i ky vong san lwong tiéu thu khi kho sé phuc hoéi ttr nam 2022

DPéi véi ndm 2022, chuing t6i ky vong thly dién sé két thac thoi ky thuan loi khi
pha La Nina suy yéu, kéo theo sy phuc héi trong huy déng dién khi. B&n canh
do, tiéu thu dién cta Viét Nam sé& phuc hdi, d&c biét la & mién Nam va cac khu
virc cdng nghiép khi Viét Nam chuyén sang ap dung chién lwoc méi dé “thich
(rng an toan voi dai dich Covid-19” va m& ctra lai nén kinh t&. Do dé, chung toi
ky vong san lwgng tiéu thy khi khd ciia GAS sé phuc h6i manh mé tir ndm 2022
tré di theo sau sw phuc héi ctia nhu cau dién khi.

DPang chu y, kho cang LNG dau tién tai Viét Nam (LNG Thi Vai) dw kién van
hanh tir ntra cudi 2022, bd sung ngudn cung khi cho cac hé tiéu thu tai khu vuc
DPéng Nam B, bao gdm hai nha may dién khi méi tai Nhon Trach (dw kién tir
cudi ndm 2023). M&c du déng gép ctia LNG Thi Vai la khéng dang ké trong nam
2022, chung t6i ky vong kho cang nay sé déng goép dang ké vao HDKD cla céng
ty t nam 2023 tr& di, lan lwot chiém 10,3%/13,8% tong san lwong tiéu thu khi
khé trong nam 2023-24.

Nhin chung, chung téi wéc tinh san lwong tiéu thu khi kho clia GAS sé tang
27,6%/9,3% svck trong nam 2022-23, duwoc hd trg béi dong khi bd sung tw dw
an Sw T Tréng giai doan 2, md Dai Nguyét va kho cadng LNG Thj Vai, sau d6
di ngang trong ndm 2024 do thiéu hut ngudn cung khi méi.

Puwong 6ng L6 B — O Mén sé la dong lwe ting trwéng trong twong lai

Sau nhiéu nam tri hodn do vwédng méc tai dw an nha may dién O Mén llI, cubi
cung chung téi da nhin thay tin hiéu tich cwc cho dw an sau khi Chinh phi ban
hanh Nghi dinh m&i lién quan dén viéc quan ly va st dung vén ODA, tao co sé&
phép ly quan trong dé& phé duyét chi trwong dau tw nha may dién O Mén lIl.
Theo d6, chung t6i ky vong du &n thuwong ngudn sé cé quyét dinh dau tw cubi
cung (FID) vao cudi Q2/22 sau khi Chinh pht chép thuan chi trwong dau tw cho
O Mén Il trong Q2/22, tao tién dé cho toan chudi dw &an L6 B - O Mén khéi cong
trong nra cudi nam 2022.

V&i tw cach 1a nha dau tw chinh cia dwdng 6ng L6 B - O Mén, GAS sé duoc
hwéng loi nhé ngudn khi bd sung tlr L6 B va cwéc phi van chuyén khi. Do do,
mac du chwa cé tac dong dang ké dén KQKD ctia GAS trong ngan han, nhung
chung t6i coi viéc khdi cong dueng 6ng Lo B - O Mén 1a mét dong luc tang gia
tiém nang cho cb phiéu GAS trong thoi gian téi vi lwong khi bd sung ké tir nam
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2026 sé& bu dap sy can kiét nhanh chong tai cac mé khi lau nam, gidp ciing cé
nén tang co ban clia cong ty trong dai han.

Hinh 4: Ching t6i ky vong chu6‘i L6 B — O Mén sé khéi cong vao nira 'cuc“')i ndm 2022. V&i tw cach la nha dau tw chinh cta dw an trung nguén
(dwong dng L6 B - O M6n), ngudn khi bd sung tlr ndm 2026 sé cling c¢d nén tang co’ ban cia GAS trong dai han

2022 2023 2024 2025 2026 ooo 2042

C N\
Thi cdng 2
Hoat déng Khoan & Thi céng EPC EPC & Boc >> EPCdgtLap >> Khai thac & Phat trién mé rong mé
ong :
—
- Giai doan khoan: - Nha thau EPC: 5 gk o A0
2 : - Ph hoi khi: GA!
DN huéng PVD, PVC PVS. PVX Nha thau EPC: - an phoi khi GAS .
T ea - S % PVS, PVX DN dich vu thweng nguon: PVS,
loi tiem nang - Nha thau EPC: - Boc ong: PVB PVD
PVS, PVX

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thay déi dw phéng KQKD 2022-24: Chung téi cat giam dw phong EPS 2022-
23 xuéng 3,4%/2,9%, nhwng nang dw phéng EPS 2024 1&n 2,0%

Hinh 5: Thay déi trong dw phéng KQKD nam 2022-24

2022 2023 2024 Nhén dinh
Bon vj: ty déng Cii Méi %A ci Méi %A Cii Méi %A
Gia dau Brent
0 0, 0,
(USD/thng) 78 83 6,4% 75 75 0,0% 70 72 2,9%
Gid dau FO Singapore | /7 475 6,4% 430 430 0,0% 401 412 2,9%

(USD/tan)

Chung téi gidm dw phong san lwong khi khd

San lwong khi kho nam 2022-23 d& phan anh: (1) san lwgng khi

- 0, . 0, - 0, A A
(trigu m3) 9.250  9.059 2,1%  10.090 9.900 1,9%| 10.042  9.823 2,2% thép hon ky vong trong nam 2021 va (2) ké
hoach so b6 cta PVN cho nam 2022
Gi& LPG CP (USD/tén) 604 639 5,7% 610 607 -0,6% 623 619 -0,6%
Doanh thu thuan 95.564 97.668 2,2%| 105.830 103.541 -2,2%| 105.901 105.878 0,0%
Loi nhuan gop 18.063 17.718 -1,9%| 19.977  19.459 -2,6%| 19.695 19.863 0,9%
Bién LN gop nam 2022 giam do dong gop cua
mang khi khé thap hon. Dang chu y, ching
Bién LN gop (%) 18,9% 18,1% -0,8 diém% | 18,9%  18,8% 0,3 diém% | 18,6%  18,8% 2,3 diém% |t6i gidm san lwong khi tir cac md lau nam
(thwerng c6 chi phi thap hon), dan dén bién
LN gop gidm
Chi phi BH va QLDN 3.823  3.907 2,2%|  4.022 3.935 2,2%| 4.024  4.023 0,0%
EBIT 14.241 13.812 -3,0%| 15.955  15.524 -2,7%| 15.671 15.840 1,1%

Lai (18) ttr hoat déng Chung t6i diéu chinh dw phéng LN rong tw

ti chinh 875 833 -4,7% 806 796 -1,2% 949 903 -4,9% |hoat dong tai chinh phu hop voi s6 liéu nam
2021

Doanh thu tai chinh 1.414 1.414 0,0% 1.552 1.477 -4,8% 1.777 1.574 -11,4%

Chi phi tai chinh 539 581 7,6% 746 680 -8,8% 828 671 -18,9%

LNTT 15.135 14.684 -3,0%| 16.783  16.362 -2,5%| 16.660 16.785 0,8%

LN rong 11.915 11.510 -3,4%| 13.212 12.825 -2,9%| 12.895 13.157 2,0%

EPS (ddng) 6.225 6.014 -3,4% 6.903 6.701 -2,9% 6.737 6.874 2,0%

Ngudn: VNDIRECT RESEARCH
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Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon 1a 143.100 dong

Chuing t6i nang gia muc tiéu Ién 143.100 déng (+9,4% sv. dw bao trwéc do) dwa
trén: (1) chuyén dinh gia DCF sang nam 2022 va (2) giam dw phéng EPS ndm
2022-23 xubng 3,4% -2,9%, nhung tdng dw phéng EPS ndm 2024 1&n 2,0%. Gia
muc tiéu clia chung t6i dwa trén ty trong twong dwong 2 phwong phap dinh gia
DCF va P/E muc tiéu 2022-24 la 22,3 lan (+1 d6 léch chuan so v&i P/E trung
binh 4 nam).

Nhin chung, ching t6i duy tri khuyén nghi Kha Quan do ching t6i tin twéng vao
trién vong cla cdng ty trong nam t&i nher vao: (1) san lwong tiéu thu khi khé dw
kién sé phuc héi tr nam 2022, va (2) GAS dang trong giai doan dau tw I&n dé
tao tién dé cho sw tang trwdng trong dai han.

RUi ro dau tw:
e Dong luwc tdng gia la gia diu cao hon.

e Ruiro gidm dén tir viéc gia dau gidm va san lwong tiéu thu khi thap hon
ky vong.

Hinh 6: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) Poéng gop (VND/cp)
DCF 140.622 50% 70.311
P/E muc tiéu 2022-24 la 22,3x 145.612 50% 72.806
Gia muc tiéu 143.117
Gia muc tiéu (lam tron) 143.100

Ngudn: VNDIRECT RESEARCH

Hinh 7: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty dong 12-22 12-23 12-24 12-25 12-30 12-35  CAGR 21-35
DT thuan 97.668 103.541 105.878 114.348 152.255 180.663 6,1%
% svck 23,6% 6,0% 2,3% 8,0% 4,7% 2,8%
COGS & OPEX (83.856) (88.017) (90.038) (97.241) (129.477) (153.635)
EBIT 13.812 15.524 15.840 17.107 22.778 27.028 7,1%
Bién LN hoat déng KD 14,1% 15,0% 15,0% 15,0% 15,0% 15,0%
Thué kha dung -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT * (1-mGc thué) 16.574 18.629 19.008 20.528 27.333 32.433 7,0%
+ Chi phi kh4u hao 4.214 4.941 5.579 6.026 8.023 9.520
% doanh thu 4,3% 4,8% 5,3% 5,3% 5,3% 5,3%
- CapEx (6.208) (8.660) (8.152) (7.483) (5.557) (3.805)
% doanh thu -6,4% -8,4% 7,7% -6,5% -3,6% -2,1%
+ Thay dbi von lwu dong (985) (533) (142) (457) (609) (690)
% doanh thu -1,0% -0,5% -0,1% -0,4% -0,4% -0,4%
Chi phi lai vay va cac hoat dong TC khac 873 838 946 1.885 2.511 2.979
% doanh thu 0,9% 0,8% 0,9% 1,6% 1,6% 1,6%
Dong tién tw do (UFCF) 14.468 15.216 17.239 20.499 31.701 40.438

Ngudn: VNDIRECT RESEARCH
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Hinh 8: Chi phi VCSH Hinh 9: WACC va Tang trwéng dai han

Chi phi VCSH Ty dong

Lai suét phi rai ro 3,0% VCSH 80%

Beta 1,0 No’ 20%

Phan bu rdi ro thj trwdrng 11,0% Chi phi no 5,0%

Chi phi VCSH 14,0% Mtrc thué 20,0%
WACC 12,0%
Tang trwdng dai han 1,7%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 10: So sanh céac cong ty trong nganh

X o 3 . PEX Tang P/B (x) ROE (%) ROA (%)
M&  Khuyén Gia déng Gia muc Von héa trwéng EPS
Cong ty Bloomberg nghi ctra (ndi t8) tiéu (ndi t&)  (tr USD) 2022 2023 3 nam 2022 2023 2022 2023 2022 2023
PV GAS GAS VN Khé Quan 112.000 143.100 9.445 18,6 16,7 14,9% 4,1 3,8 22,3% 23,7% 14,6% 15,8%
PTT PLC PTT TB KKN 41 NA 35.330 10,1 10,0 1,2 1,1 10,9% 10,3% 4,6% 4,6%
China Gas Holdings 384 HK KKN 14 NA 9.767 7,2 6,3 1,0 0,9 155% 15,8% 6,5% 6,5%
Petronas Gas Bhd PTG MK KKN 17 NA 8.181 174 17,3 2,6 2,6 14,6% 14,5% 10,5% 10,5%
Gail India GAIL IN KKN 142 NA 8.346 7,0 6,8 1,0 0,9 14,5% 13,6% 10,5% 10,5%
Toho Gas Ltd 9533 JP KKN 3.185 NA 2890 21,8 20,1 0,9 0,9 42% 42% 26% 2,6%
Indraprastha Gas IGL IN KKN 390 NA 3.623 251 20,2 NA NA 11,2% NA 8,4% 8,4%
Oil & Natural Gas Corp ONGC IN KKN 169 NA 28.236 5,0 51 0,8 0,7 15,8% 13,7% 7.2% 7,2%
Trung binh (toan bd) 14,0 128 1,7 1,6 13,6% 13,7% 8,1% 8,3%
Trung binh (loai trir GAS) 13,4 12,2 1,2 1,2 12,4% 12,0% 7,2% 7,2%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
32,200 40,0% 5,200 27,0%
4,700 25,286%
27,200 22,0%
4,200 23,571%
22,200 4.0% 3,700 21,857%
17,200 14.0% 3,200 20,143%
2,700 18,429%
12,200 -32,0%
2,200 16,714%
7,200 -50,0% 1,700 15,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 78.992 97.668 103.541 LN trwérc thué 11.205 14.684 16.362
Gia von hang ban (65.007) (79.950) (84.083) Khéu hao 3.238 4.214 4.941
Chi phi quan ly DN (1.479) (1.270) (1.242) Thué da nop (2.272) (2.937) (3.272)
Chi phi ban hang (2.133) (2.637) (2.692) Cac khoan diéu chinh khac (592) (4.313) (2.473)
LN hoat déng thuan 10.374 13.812 15.524 Thay d6i VLD (4.172) (985) (533)
EBITDA thuan 13.612 18.026 20.466 LC tién thudn HDKD 7.407 10.664 15.025
Chi phi khau hao (3.238) (4.214) (4.941) DPau tv TSCD (4.747) (6.208) (8.660)
LN HP trwéc thué & lai vay 10.374 13.812 15.524 Thu tr TL, nhwong ban TSCH 181 57 66
Thu nhap li 1.187 1.414 1.477 Cac khoan khac (1.704) 1.029 1.029
Chi phi tai chinh (403) (581) (680) Thay ddi tai san dai han khac
Thu nhap rong khac 32 21 22 LC tién tir HDDT (6.270) (5.123) (7.565)
TN tir cac Cty LK & LD 15 19 20 Thu tir PH CP, nhan gop VCSH
LN trwéc thué 11.205 14.684 16.362 Tra von gép CSH, mua CP quy
Thué (2.353) (2.937) (3.272) Tién vay rong nhan dwoc 5.091 950 1.089
Loi ich cb dong thiéu s (179) (237) (264) Dong tién tir HDTC khac 0 0 0
LN rong 8.673 11.510 12.825 Cb tirc, LN da tra cho CSH (5.865) (7.656) (7.656)
Thu nhap trén von 8.673 11.510 12.825 LC tién thuidn HBTC (774) (6.706) (6.567)
Cb tirc phd thong (5.865) (7.656) (7.656) Tién & twong dwong tién dau ki 5.237 5.600 4.436
LN git lai 2.808 3.854 5.170 LC tién thuan trong nam 363 (1.164) 893
Tién & twong dwong tién cudi ki 5.600 4.436 5.328
Bang can déi ké toan ) o .
(tyVND) 1221A 1222E 1223E Céc chi so co ban
- 12-21A 12-22E 12-23E
Tién va twong dwong tién 5.600 4.436 5.328 Dupont
Pau tw ngén han 24.500 26.950 27.489 Bién LN rong 11,0% 11,8% 12,4%
Céc khoan phai thu ngén han 16.921 16.237 17.214 Vong quay TS 1,11 1,24 1,28
Hang tén kho 3.241 2.735 2.876 ROAA 12,2% 14,6% 15,8%
Céc tai san ngén han khac 1.133 1.249 1.324 Don bay tai chinh 1,43 1,52 1,50
Téng tai san ngén han 51.395 51.606 54.231 E?AE ; 17.4% 22,3% 23,7%
Tai san cb dinh 18.098 20.092 23.811 S:.f:gg;'aphéi thu 78.2 60.7 60.7
Téng déu tw 587 609 633 Sé ngay ndm git HTK 18,2 12,5 12,5
Tai sén dai han khac 8.687 6.081 4.865 Sb ngay phai tra tién ban 37,2 21,1 21,3
Tbng tai san 78.768 78.389 83.540 Vong quay TSCD 4,17 5,11 4,72
Vay & no' ngén han 485 1.074 1.139 ?S'Ch e 14.4% 18,5% 19.3%
20 4 2 P an oan
Phai tr‘a nguoi ban 6.631 4.625 4.903 Kha nang thanh toan ngan han 3,1 3,6 3,6
No' ngan han’khéc 9.446 8.803 9.120 Kha nang thanh toan nhanh 2,9 3,4 3,4
Téng ng ngan han 16.561 14.502 15.162 Kha nang thanh toan tién mat 18 2,2 2,2
Vay & no dai han 7.510 7.871 8.894 Vong quay tién 59,2 52,1 51,9
Céc khoan phai tra khac 2.504 2.880 3.024 Chi 0 téng trwéng (yoy)
Vén didu 1& va 19.140 19.140 19.140 E”g :”‘,’”g BI :f‘”agKD igﬁf ig‘iz" lg%’
S ang trwdng w ,3% 1% 4%
LNgitrlai 10.487 11.004 14.089 Tang trwng LN rong 10,4% 32,7% 11,4%
Von chu s& hiru 51.094 52.276 55.863 Téng truc’yng EPS 10’4% 32’7% 11’4%
Loi ich cb dong thiéu s 1.098 861 597
Téng no va vén chu s& hivu 78.768 78.389 83.540
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WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Bé&o cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong cé sw ddng ¥ bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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