ACBS

GAS — Nam Gitr

Ngay 16/03/2022

Phong Phan Tich ACBS www.achs.com.vn 1
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

Phan Viét Hwng

(+84 8) 3823 4159 - Ext: 354
hungpv@acbs.com.vn

Bao Cao Cap Nhat

Khuyén nghi Nam Gitr
HOSE: GAS

Phan phdi khi dét tw nhién

Gia hién tai (VND) 108.000
Gia muc tidu (VND) 110.000
Ty lé tang gid 1,9%
Suat sinh lgi ¢6 tire ky vong 2,8%
Tdng ty suat lgi nhuan +4,7%

Dién bién gia ¢4 phiéu (%)

YIO 1T 3T 127
Tuyetdsi 123 -80 105 223
Tuongdéi 152 53 119 138

Nguédn: Bloomberg

%ﬁn Biéu da giao diCh Ngan cp

GAS — Nam Gir

Ngay 16/03/2022

Téng Cong Ty Khi Viét Nam (GAS)
KQKD 2021 va trién vong tang trwdng trong 2022

GAS ghi nhan KQKD 2021 véi doanh thu dat VND78.992 ty (+23,2% n/n) va LNST cla cé
déng cong ty me VND8.672 ty (+10.4% n/n). Mdc du san lvgng khi ban ra giam 18% do
nhu cau sut giam tlr cdc nha may nhiét dién khi khi cac bién phap gidn céch xa hoi duwoc
ap dung, gia dau Brent trung binh 2021 ting 69% |&én USD70,6/ thiung da hd tro manh
mé cho gid ban khi cling nhv doanh thu cda GAS. Tuy nhién, bién lgi nhudn gbp duy tri &
mutrc 17,7% do: (1) sy sut gidm cha ngudn khi gid ré, (2) chi phi khdu hao tang tir dwdng
8ng Nam C6n Son 2 + Sao Vang Dai Nguyét va (3) viéc chia sé khé khdn cung cac khach
hang trong b&i canh dich bénh.

V& trién vong 2022 va cac ndm tiép theo, cd cac vu/nhuoc diém can dugce xem xét sau:

+ San lwong tiéu thu khi du ki€n s& hoi phuc 19% nhd sy gia tang trong cac hoat déng
kinh t& va viéc ndi 1dng cac bién phap gidn cach xa héi

+ Gia dau Brent trung binh s& duy tri & mirc cao quanh USD93/ thiing va hé tro tich
cuc cho gia khi ban ra khi ma cudc chién Nga-Ukraine van dang dién ra cung cac bién
phéap trirng phat xuat khuat dau khi cda Nga.

+ Kho chira LNG Thj Vai (Gd1) du ki€n van hanh tir Q3/2022: cung cap 1.4 ty m3 khi/
nam. Tuy nhién, do méi di vao hoat dong, kho LNG dy kién s& ho tro cho Igi nhuan cla
GAS tlr 2023.

— Ngudn khi gid ré giam dan clng vdi sy tham gia clia cdc ngudn cung nang luvong téi

[}
1 | iggg tao & ti€p tuc am gidm kha n3ng canh tranh cda cic nha méy nhiét dién khi trén thi
100 3,000 trudong ban dién canh tranh.
. 2,000 — Viéc trién khai xézdung cac nha may dién J(hi LNG7 cé th’é’ gép nhiéu khé khin trong
I “Hh i Mhm i ’ V” i “\ Louo, Ve Gam PRan hop done mua ban dlen tr 40 2nh ucne aEn Hen 4o cac cu an .
0 pt ity l 0 Vé k& hoach kinh doanh 2022, GAS d&t muc tiéu doanh thu dat VND80.000 ty (+1,3%
0,\,\’\:\’&\W’\’ 06)\“:\’ 0,\\”:\’ Qo,\'\:\’ \,,\,\'\'\’ n/n) va LNST VND7.039 ty (-20% n/n). Muc tiéu nay khd than trong khi ma gid dau d3
tiép tuc tdng manh trong 2 thang dau ndm. Nhin chung, ching téi dy phéng gid dau
i Brent trung binh & mirc USD93/ thung cling nhu du phdong KQKD 2022 cla GAS vdi
Co cdu s& hiru doanh thu dat VND94.256 ty (+19% n/n) va LNST cla ¢ déng cdng ty me VND10,091 ty
PVN 95,76%  (+16,3% n/n). Cung v&i nhitng rli ro vé gia dau cling nhu tinh hinh dich bénh tiép dién &
trong nudc, ching téi duy tri khuyén nghij NAM GIT véi gid muc tiéu 13 110.000 déng
. " cho nam 2022.
Thoéng ké 15/03/22 2018 2019 2020 2021 2022F  2023F
M3 Bloomberg GAS VN DT Thuin (ty dong) 75,612 75,005 64,135 78,992 94,256 96,188
Thap/Cao 52 tuin (VND) 79,800 - Téing trudng (%) 17% -1% -14% 23% 19% 2%
128,400 EBITDA (ty ddng) 16,553 16,340 11,248 13,612 15,531 13,948
SLIwu hanh (triéu cp) 1,914 Bién EBITDA (%) 22% 22% 18% 17% 16% 15%
Vén héa (ty dong) 206,707 LN rong (ty déng) 11,454 11,902 7,855 8673 10,091 9,021
V6n hoa (triéu USD) 8,987 Tang trudng LN (%) 18% 4% -34% 10% 16% -11%
Room khdi ngoai con lai (%) 46.2 EPS (hiéu chinh, VND) 5,823 6,051 3,993 4,409 5130 4,586
Ty 1 cp Iwru hanh ty do (%) 4.2 Tang trudng (%) 18% 4% -34% 10% 16% -11%
KLGD TB 3 théng (cp) 1,094,566 ROE (%) 26% 25% 16% 17% 19% 16%
ROIC (%) 18% 18% 11% 12% 12% 10%
VND/USD 23,000 No rong/EBITDA (x) -1.4 -1.6 -2.1 -1.6 -1.7 -2.0
Index: VNIndex / HNX 1452.7/445.9 PER (Ian) 15.6 15.0 28 206 17.7  19.8
EV/EBITDA (x) 9.4 9.6 13.9 11.5 10.1 11.2
PBR (lan) 3.7 3.5 3.5 2.8 3.1 2.9
DPS (d6ng) 4,000 3,000 3,000 3,000 3,000 3,000
Suat sinh lgi c6 tirc (%) 4% 3% 3% 3% 3% 3%
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MO HINH DINH GIA GAS

(don vi: ty d6ng néu khdng c6 ghi chi khac) 2017 2018 2019 2020 2021 2022F 2023F
Doanh thu thuan 64,522 75,612 75,005 64,135 78,992 94,256 96,188

Tdng truéng (%) 9% 17% -1% -14% 23% 19% 2%
GVHB trir khdu hao 46,646 55,292 55,395 50,175 61,769 74,577 77,816
Chi phi ban hang va QLDN 3,535 3,767 3,270 2,712 3,612 4,147 4,425

Chi phi bdn hang va QLDN/DTT 5% 5% 1% 4% 5% 4% 5%
EBITDA 14,341 16,553 16,340 11,248 13,612 15,531 13,948

Ty sudt EBITDA (%) 22% 22% 22% 18% 17% 16% 15%
Khau hao 2,713 2,829 2,691 2,554 3,238 3,349 3,361
Le’i nhudn tir HDKD 11,627 13,725 13,649 8,694 10,374 12,182 10,587

Bién LN HDKD (%) 18% 18% 18% 14% 13% 13% 11%
Chi phi 1di vay rong -939 -1004 -1401 -1226 -637 -903 -1096

Chi phi ldi vay/Ng rong trung binh 6% 5% 6% 5% 3% 4% 4%
Thué 2,650 2,831 2,983 2,006 2,353 2,729 2,437

Thué sudt thuec té (%) 21% 19% 20% 20% 21% 21% 21%
Loi ich CDTS 253 255 183 117 179 185 156
Lo'i nhuan rong 9,685 11,454 11,902 7,855 8,673 10,091 9,021

Bién lgi nhu@n rong (%) 15% 15% 16% 12% 11% 11% 9%
Tién mat dat duoc 12,651 14,537 14,777 10,526 12,090 13,625 12,538
S8 lwong cb phiéu (triéu cp) 1914 1914 1914 1914 1914 1914 1914
EPS (VND) 4,924 5,823 6,051 3,993 4,409 5,130 4,586
T/d chia thudng/c6 tirc bang cp (1an) 1.0 1.0 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 4,924 5,823 6,051 3,993 4,409 5,130 4,586
Tdng trudng EPS hiéu chinh (%) 38% 18% 4% -34% 10% 16% -11%
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CHi SO KHA NANG SINH LQ1 VA PINH GIA 2017 2018 2019 2020 2021 2022F 2023F
ROE (%) 23.6% 26.0% 25.1% 16.1% 17.4% 18.8% 15.7%
ROA (%) 19.6% 22.0% 21.9% 13.9% 14.6% 15.4% 13.2%
ROIC (%) 15.6% 17.6% 17.7% 11.2% 11.8% 12.1% 10.4%
WACC (%) 11.9% 11.9% 11.9% 11.9% 11.9% 11.9% 11.9%
EVA (%) 3.7% 5.7% 5.8% -0.7% -0.1% 0.2% -1.5%
PER (x) 18.5 15.6 15.0 22.8 20.6 17.7 19.8
EV/EBITDA (x) 10.9 9.4 9.6 13.9 11.5 10.1 11.2
EV/FCF (x) 10.7 10.6 11.2 25.4 18.9 14.7 18.0
PBR (x) 4.0 3.7 3.5 3.5 3.3 3.1 2.9
PSR (x) 2.7 2.3 2.3 2.7 2.2 1.8 1.8
EV/sales (x) 2.4 2.1 2.1 2.4 2.0 1.7 1.6
Sudt sinh loi cé tire (%) 4.2% 4.4% 3.3% 3.3% 3.3% 3.3% 3.3%
CAC KHOAN MUC CDKT VA DONG TIEN 2017 2018 2019 2020 2021 2022F 2023F
Thay d8i vén lwu dong (3,521) 159 1,504 (139) 915 (232) 1,248
Capex 2,614 637 270 5,508 3,898 4,223 3,604
Dau tw vao cty lién két, lién doanh 1000 1000 1000 1000 1000 1000 1000
Déng tién ty do 14,559 14,741 14,003 6,157 8,276 10,634 8,685
Phat hanh cp 0 0 0 0 0 0 0
C6 tirc d3 tra 7265 7656 8230 6850 5742 5742 5742
Thay d&i ng rong -7294 -7086 -5773 693 -2535 -4892 -2943
N rdng cudi ndm (18,030) (23,422) (26,594) (23,869) (22,105) (26,346) (27,994)
Gia tri doanh nghiép 155,948 150,556 147,384 150,109 151,873 147,632 145,984
Vén CSH 43,272 46,867 49,615 49,500 52,193 56,907 59,778
Gid tri s6 sach/cp (VND) 22,608 24,487 25,923 25,863 27,270 29,733 31,233
No rong / VCSH (%) -42% -50% -54% -48% -42% -46% -47%
No'rong / EBITDA (x) 1,3 -1.4 1.6 2.1l -1.6 i,7 20
Téng tai san 61,889 62,614 62,179 63,208 78,768 79,780 80,179
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KHUYEN CAO

Nguyén Tac Khuyén Nghij

MUA:néu gid muc tiéu cao hon 15% hodc hon (bao gdm suat sinh lgi c6 tirc) so véi gia thi trudng.
GIU:néu gid muc tiéu trong khoang-15% va 15% (bao gém suat sinh lgi c& tirc) so véi gia thi truong.
BAN:né&u tng ty suat sinh loi 12 thang (bao gdm c6 tirc) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chiing tdi,cac tac gid clia ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém duoc trinh bay trong ban bao cdo phan tich nay 1a ctia ching
tdi (2) chung t6i khéng nhan dwoc bat ky khodn thu nhap nao, truc ti€p hodc giadn tiép, tir cac khuyén nghi hodc quan diém duwoc trinh bay dé.

Cdng B6 Thong Tin Quan Trong

ACBS va cac t8 chirc cé lién quan clia ACBS (sau ddy goi chung |a ACBS) d3 c6 hodc s& tién hanh céc giao dich theo gidy phép kinh doanh clia ACBS
véi cac cong ty duoc trinh bay trong ban bdo cdo phan tich nay. Danh muc d3u tu trén tai khoan tu doanh chirng khodn ctia ACBS ciing cé thé c6
chirng khodn do cac cong ty nay phat hanh. Vi vay nha dau tu nén luu y rang ACBS c6 thé cé xung dot loi ich & bat ky thoi diém nao.

ACBS phat hanh nhiéu loai bdo céo phan tich,bao gdm nhung khéng gidi han & phan tich co ban, phan tich c¢& phiéu, phan tich dinh lwvgng hodc
phan tich xu hwéng thi trudng.Cac khuyén nghi trén mdi loai bao cdo phan tich cé thé khac nhau,nguyén nhan xuat phét tir sy khéc biét vé thoi
han d4u tv, phuong phdp phan tich 4p dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bdo cdo phan tich nay chi nhdm muc dich cung cap thong tin, ACBS khong cung cap bat ky bao ddm rd rang hay ngu y ndo va khong chiu trach
nhiém vé sy phu hop cla cac théng tin chira dung trong bdo cdo cho mdt muc dich st dung cu th&. ACBS sé& khong xem nhirng ngudi nhan bao
cdo,khéng nhan truc ti€p tir ACBS, 13 khach hang cla ACBS.Gid chirng khoan duoc trinh bay trong két luan cla bdo cdo (néu cd) chi mang tinh
tham khao.ACBS khéng dé nghi hodc khuyén khich nha dau tw ti€n hanh mua hodc ban bat ky chirng khodn nao dua trén bao céo nay. ACBS, cac td
chirc lién quan cta ACBS, ban quan ly, d6i tac hodc nhan vién clia ACBS s& khdng chiu trach nhiém cho bat ky (a) cac thiét hai tryc tiép, gian
tiép; hodc (b) céc khodn tdn that do mat Igii nhuan, doanh thu, co’ hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS d3 dugc thong
bao vé kha ning xay ra thiét hai hoic tdn that do, phat sinh tir viéc sir dung ban bdo cdo phan tich nay hodc théng tin trong dé. Ngoai cac thong
tin lién quan dén ACBS,cac thong tin khac trong ban bdo cdo nay dwoc thu thap tir cdc ngudn ma ACBS cho rang dang tin cdy, tuy nhién ACBS
khéng bao dam tinh day dd va chinh xac cla cac théng tin d6, Cac quan diém trong bdo cdo cé thé bj thay d6i bat ky luc nao va ACBS khdng cé
nghta vu cip nhat cac théng tin va quan diém d3 bi thay d6i d6 cho nha dau tu d3 nhan bao cao nay.

Ban bao cdo c¢6 chira dwng cac gia dinh,quan diém cla chuyén vién phan tich, tac gia cia bao cdo, ACBS khdng chiu trach nhiém cho bat ky sai
s6t nao cla ho phat sinh trong qua trinh 1ap bdo cdo,dwa ra cic gia dinh, quan diém.Trong twong lai, ACBS c6 thé s& phat hanh cac ban bao cio
c6 thong tin mau thuan hoic tham chi ¢ ndi dung két luan di ngwoc lai hoan toan véi ban bao cdo nay.Cac khuyén nghi trong ban bao cdo nay
hoan toan 1a cla riéng chuyén vién phan tich,cadc khuyén nghi dé khéng dwoc dua ra dya trén cac loi ich cta bat ky cd nhan t6 chirc nao, ké ca loi
ich cia ACBS.Ban bdo cdo nay khong nham dua ra cac 16i khuyén dau tw cu thé,cling nhu khdng xem xét dén tinh hinh va diéu kién tai chinh cta
bat ky nha d4au tu ndo, nhitng ngudi nhan ban bdo cdo nay. Vi vay céc chirng khodn duoc trinh bay trong ban bao cdo cé thé khéng phu hop véi
nha dau tw. ACBS khuyé&n nghi réng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia tri
va thu nhap dem lai tir cac khodn d4u tu co thé thay d6i hang ngay tuy theo thay d&i clia nén kinh té& va thi trwdng chirng khoan. Céc két luan trong
bao cdo khéng nham tién doan thuc t& do dé né cé thé khéac xa so véi thue t&, két qua dau tu cla qua khi khong bao dam cho két qua dau tu cla
twong lai.

Ban bao cdo nay c6 thé khong dwgc phat hanh rong rii trén phwong tién thong tin dai ching hay dwoc str dung, trich din béi cac phwong tién
thoéng tin dai chiing ma khong c6 sw dong y trwd'c bang van ban chia ACBS. Viéc sir dung khong cé sw dong y ciia ACBS sé bi xem 13 bat hop phap
va ca nhan,td chirc vi pham c6 nghia vu bbi thwong moi thiét hai, tén that (néu cé) da gay ra cho ACBS tir sw vi pham dé.

Trong trwdng hop qudc gia clia nha dau tw nghiém cdm viéc phan phéi hodc nhan céc bdo cdo phén tich nhw thé nay thi nha dau tu can hly ban
bdo cdo nay ngay lap tirc, néu khdng nha dau tu s& hoan toan tuy chiu trach nhiém.

ACBS khéng cung cdp dich vu tu van thué va khéng néi dung nao trong ban bdo cdo nay dugc xem nhu cé ndi dung tu van thué. Do d6 khi lién
quan dén van dé thué, nha dau tw can tham khao y kién clia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cdo nay cé thé chira dung cac dwong dan dén trang web cla bén thi ba, ACBS khdng chiu trach nhiém ddi véi noi dung trén cac trang
web nay. Viéc dwa dwong dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong viéc tra cru thong tin; do dé nha dau tu hoan toan chiu
cdc rai ro khi truy cap cac trang web nay.

© Copyright ACBS (2022).Moi quyén s& hiru tri tué va quyén tac gia 1a cia ACBS va/hodc chuyén vién phan tich,Ban bio cdo phan tich nay
hong dwoc phép sao chép,toan bd hodc mét phan, khi chwa cé sw dong y bang van ban ctia ACBS.

Phong Phan Tich ACBS www.achs.com.vn 6
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

