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GAS: Dién bién gia thuan lgi — San hrong dau ra giam
GAS - MUA ‘ _ , o .
» Gia dau ra thuén lgi: VCBS danh gia xac suat dé gid dau tang 1én mac 100 USD/thung trong

nam 2021 1a van c6 thé xay ra khi nhu cau dang dan hdi phuc va OPEC + van giir mirc cat giam
san lwong. Tuy nhién trong dai han, ty 1é cung — cau dau thd van chénh léch rat Ién & mic 15%
cong sut thiét ké.

THONG TIN CO PHIEU

(04/10/2021)
Do d6, cho nam 2021, VCBS du bao gia diu Brent trung binh s& & mic cao 80 USD/thuing cubi
San HOSE nam 2021. Tuy nhién trong dai han VCBS cho rang gia dau Brent s& 6n dinh & muc 65
USD/thung, ddy la mirc ma tt ca cac bén tham gia thi truong mua ban dau thé cam thay hai
Thi gi4 (VND) 104,000 long.
Gi4 muc tiéu (VND) 120,500 ‘ ,
Gia du thd Gia LPG thé gi6i
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> Nhu ciu tiéu thu c6 thé phuc hdi: Theo du béo cia VCBS, Q3.2021 s& 1a day vé lgi nhuan
ctia PV GAS trong nam 2021 khi sut giam vé san luong |4n gia ting cac chi phi lién quan phong

Truwéng nhom phan tich chéng COVID. Viéc mo cira tro lai trong Q4 6 thé gidp nhu cau tiéu thy khi ting truong tro lai
it nhit 1a &@ mang kinh doanh CNG. Con nhu cau tiéu thu khi dét cho cac nha may nhiét dién van
Ngo Duy Tai phu thudc vao tinh hinh phat dién cac nguon san xuat khac. VCBS wdc LNST trong Q3 cua PV
ndtai@vcbs.com.vn GAS dat 1,600 — 1,700 ty VND.
(+84) 345 406 727

> Khuyén nghi: Véi tinh hinh thoi tiét tiép tuc mua nhiéu thi s& khdng c6 gi bt ngd néu hiéu
suit hoat dong cac nha may thuy dién s& tiép tuc ting trong Q4.2021 va Q1.2022. Tinh t&i thoi
diém hién tai mua mwa dang dén cham hon so véi 2022, dac biét 1a tai khu vuc mién Bic. Do
d6, hiéu suat hoat dong cua cac nha may thay dién c6 thé thap hon dén diu nim 2022. Tuy nhién,
day ciling 1a giai doan cac nha may dién gi6é di vao hoat dong, tong cong suat thiét ké dién gi6
du kién van hanh trude 2022 dé kip gid FIT cua chinh phu du tinh & mac 6,000 MW ~ 10% cong
Suét tong ngudn dién ca nudc. Pay 1a con sd kha dang ké, voi mic higu suat hoat dong trung
binh 35-40%. Tong cng suat phat hién thuc té ting 3.5-4% tong cong suat hién tai.

Do d6 c6 thé thay, trong diéu kién gia dau van giir & mirc cao nhu hién tai. Hoat dong kinh doanh

ctia GAS phu thugc va 2 yéu t6 chinh (1) Téng cau tiéu thu dién — dic biét 1a sy hdi phuc cia

nén kinh té khu vuc phia Nam sau dich; (2) Tinh hinh lwgng mua khu vuc phia Nam trong
VCBS’s research system Q4.2021 va higu suit hoat dgng cac dw an dién gié méi.

Www.vebs.com.vn/vn/Services/AnalysisResearch Tuy nhién, VCBS tin ring PV GAS Van ting trudng nhd “low base” trong Q4.2020

VCBS dua ra khuyén nghi “MUA” cho ¢ phiéu GAS véi gid muc tiéu nam 2021 1a 120.500
doéng/CP
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Cap Nhat KQKD 1H.2021

Céap nhat Trong nira dau nam 2021, GAS dat 40.272 ty dong (+ 23,2% YoY) doanh thu va 4.291 ty dong (+ 4,5% YoY) loi
nhuan sau thué. San luong tiéu thu noi dia ciing dat 4,025 triéu tan (-12,5% YoY). Hiéu suat hoat dong cua GAS trong
6 thang ddu nam 2021 thip hon so vé6i Ky vong ctia chung toi vao dau nam 2021, do anh huong bat ngo tir dich bénh.
Mic du, VCBS di du phong san luong ciing khong thé tang do tinh hinh thay van tét.

Su phuc hdi ctia dau tho nho (1) Ty 16 tiém ching cao hon trén toan

. 40 70 80% . ,
Gia dau tho cau; (2) OPEC + thoa thuan cat giam san luong.
San lugng khi 4,600 4,025 -12.5%  (2) Muc tiéu thu khi ty nhién thdp trong 6 thang dau nam 2021 do
Doanh thu 65,223 84,886 +30% =(1)+(2)
Chiu phi khiu hao ctia Nam C6n Son 2 - giai doan 2 1 khoang 400 ty
- COGs (26,857) (33,220) .
dong trong 1H.2021
Loi nhuan gop nhan dwoc ting manh nho (1) Gia dau ra ting nho gid
Loi nhuin gop 5,381 7,051 dau Brent phuc hdi; (2) Huong loi tir ton kho LPG va LPG ty san xuat
trong khi gia LPG thé gisi ting manh
o Chi phi 1ai vay tang sau khi duy an Nam Co6n Son 2 - Giai doan 2 duoc
- Chi phi l&i vay (60) (122)
dua vao hoat dong.
- Chi phi ban hang (884) (1,025) Chi phi ban hang va chi phi quan 1y cia GAS tidng nhanh do (1) Dich
bénh Covid - 19; (2) Cai cach chi phi nhan hiéu tir gia v6n thanh chi
- Chi phi quan ly DN (359) (790) phi quan 1y doanh nghiép
Loi/(Ld) EBT (920) 2,741 -
Thué 228 (491) -
Loi/(L8) NPAT (692) 2,250 -

Trién vong gia Gia khi dau ra: Gia = 46% MFO + Tariff
ban Chung t6i cho rang gia FO dién bién theo cing mdt md hinh vai gia dau Brent ndi chung. Vi vay, VCBS s& xem xét
trién vong gia dau Brent dé dua ra du bao gia khi d6t tw nhién ciia Gas trong cudi nim 2021 va dau 2022.
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Trong béo céo trude d6, VCBS cho rang ndm 2021 s& 1a mot nam ndi bat cua nganh dau khi toan cau nho: (1) Nhu
ciu diu phuc hdi ciing nhw trién vong kinh té toan cau gop phan thiic diy gia dau ting trong twong lai gin;
(2) Nhiéu loai hang héa ddng thdi trai qua xu hwéng ting manh do chinh sach tién té néi léng & cac nwéc phat
trién, dic biét 12 dy trir dong d6 la My gia ting & cac nwéc bén ngodi Hoa Ky xay ra nhw mdt dinh ly khi FED

thuc hién néi 16ng dinh lugng.
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Nguon: VCBS

Cho dén hién tai, gi4 diu dang c6 xu huéng ting tro lai dong thoi cing vai cac nhién lidu ning lwong khac nhu than
d4, khi d6t. Cudc khung hoang vé than da vé khi dét day bat ngo c6 vé dang dan lan qua san pham chiém 25% téng

gi tri giao thuong toan cau.

VCBS déanh gia xac suat dé gia dau ting 1én mirc 100 USD/thing trong nam 2021 1a van c6 thé xay ra khi nhu cau
dang dan hoi phuc va OPEC + van giir muc cit giam san luong. Tuy nhién trong dai han, ty 18 cung — cau dau tho van
chénh léch rat 16n & mac 15% cong suét thiét ké.

Do d6, cho ndm 2021, VCBS du béo gia dau Brent trung binh s& & muc cao 80 USD/Thuing cubi nim 2021. Tuy nhién
trong dai han VCBS cho rang gia dau Brent s& 6n dinh & muc 65 USD/thiing, day 1a mirc ma tat ca cac bén tham gia
thi trudng mua ban dau thd cam thay hai long.

Gia LPG: Tuong ty dién bién gia dau Brent, VCBS du béo gia LPG s& ting manh twong (ng trong tinh hinh hién tai.
Dic biét cudc khing hoang khi ddt tai Chau Au c6 thé day gia LPG thé gisi ting manh hon nita.
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Trién vong san
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Tuy nhién, PV GAS c6 thé dugc huong lgi tir viée tang ton kho trong xu hudng ting ctia gid LPG thé gioi va chi phi
LPG dau vao thap. Gia LPG nhap khau cua GAS tir Saudi Aramco chiu chi phi van chuyén cao s& dwoc chuyén cho
khach hang. Didu nay s& thuc diy gi ban 1¢ LPG néi chung, phan nao gitip GAS cai thién ty suat loi nhuan san pham
LPG tu san Xuét.

Khi tw nhién + Van tai: Theo dy doan cua chung t6i trong béo céo cil, san lugng ciia PV GAS trong 6 thang dau
nam 2021 s& khong tang truong do didu kién thuan loi vé thiy dién va dién tai tao mac du Sao Vang — Dai Nguyét da
di vao hoat dong tir Q1/2021. San lugng giam trong 6 thang ddu ndm 2021 cho thdy nhu cau tiéu thu dién khi nhin
chung thap, mac du téng nhu cau tiéu thy dién ting so véi cling ky.

Co ciu huy dong ning lwong
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Trong Q3/2021, tac dong cua dich bénh COVID - 19 14 rat nghiém trong vé mirc d6 va pham vi so véi dot truge. Do
do, tang truong GDP giam manh & mirc 6-7% trong Q3.2021 do chinh sach cach ly x4 hoi gat gao. Tiéu thy khi thién
nhién sut giam ciing s& anh huong dén mang van tai, dac biét trong truong hgp Nam Con Son 2 - Giai doan 2 di vao
hoat dong dan dén chi phi khau hao ting. Theo dw b4o ciia VCBS, Q3.2021 sé la day vé lgi nhuan ciia PV GAS
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trong nim 2021 khi sut giam vé san lwgng lin gia ting cac chi phi lién quan phong chong COVID. VCBS uéc
LNST trong Q3 cua PV GAS dat 1,600 — 1,700 ty VND.

Viéc mo cira tro lai trong Q4 ¢6 thé gitp nhu cau tiéu thy khi ting truong tro lai it nhat 1a & mang kinh doanh CNG.
Con nhu cau tiéu thy khi dt cho cac nha may nhiét dién van phu thudc vao tinh hinh phét dién cac nguon san xuat
khac.

PINH GIA

De béo kinh VCBS dy béo gia dau Brent & mirc 80 USD/thiing trong nira cubi nam 2021, VCBS dy phong KQKD nam 2021 cia
doanh GAS 2021  GAS lan luot dat 75.740 ty dong doanh thu va 9.778 ty ddng LNST - twong duong v6i EPS 1a 5.222 dong / ¢b
phiéu.

VCBS sir dung DCF dé danh gia gia hop ly cia GAS nam 2021.
Dw phong KQKD ciia GAS

Business Result 2020E 2021F 2022F 2023F
Revenue 64,150,007 75,740,219 83,149,068 89,436,381
- COGs 52,792,938 60,501,058 66,974,279 72,473,802
Gross profit 11,357,069 15,239,161 16,174,789 16,962,579
EBIT 9,923,682 12,299,964 12,829,289 13,417,388
EBT 9,937,309 12,299,964 12,829,289 13,417,388
EAT 7,927,979 9,778,471 10,199,285 10,666,823
EPS 5,007 5,222 5,462 5,799
binh gia

FY21 FY22 FY23 FY24 FY?25
EBIT 11,831 12,766 13,296 14,075 17,053
Unlevered net income 9,406 10,149 10,570 11,190 13,557
Plus: D&A 3,342 3,510 3,831 3,725 4,201
Less: Capex (8,252) (6,339) (6,971) (3,859) (5,652)
Less: WC increase (90) (2,026) (949) (1,191) (910)
UFCF 4,405 5,294 6,481 9,866 11,195
Discount factor 100% 92% 84% T7% 71%
PV of UFCF 4,405 4,917 5,592 7,907 8,335
Gia hgp ly 120,500

KHUYEN NGHI

MUA: 120,500 Néu tinh hinh thoi tiét tiép tuc mua nhiéu thi s& khdng c6 gi bt ngd néu hiéu suit hoat dong cac nha may thiy dién
s& tiép tuc ting trong Q4.2021 va Q1.2022. Tinh t&i thoi diém hién tai miia mua dang dén chdm hon so véi 2022, dic
biét 1a tai khu vuc mién Béc. Do dé, hiéu sut hoat dong cua cac nha may thuy dién c6 thé thip hon dén dau nim
2022. Tuy nhién, day ciing 1a giai doan cac nha may dién gi6 di vao hoat dong, tong cong suat thiét ké dién gi6 du
kién van hanh truéc 2022 dé kip gia FIT caa chinh phu du tinh & mic 6,000 MW ~ 10% c6ng suit téng ngudn dién
ca nudc. Day 1a con sd kha dang ké, voi muc higu suit hoat dong trung binh 35-40%. Téng cong suat phat hién thuc
té tang 3.5-4% tong cong suét hién tai.
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Do d6 c6 thé thay, trong diéu kién gi& dau van giit & mic cao nhu hién tai. Hoat dong kinh doanh cua GAS phu thuc
va 2 yéu té chinh (1) Téng cau tiéu thu dién — dac biét Ia sy hdi phuc caa nén kinh té khu vuc phia Nam sau dich; (2)
Tinh hinh luong mua khu vic phia Nam trong Q4.2021 va hiéu suit hoat dong cac dy an dién gié mai.

Tuy nhién, VCBS tin rang PV GAS van ting truong nhd “low base” trong Q4.2020
VCBS dua ra khuyén nghi “MUA” cho ¢6 phiéu GAS vai gia muc tiéu nam 2021 1a 120.500 dong/CP.

VCBS Research Department




VCBSV GAS — BAO CAO CAP NHAT

Vietcombank Securities

PIEU KHOAN SU DUNG

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao cao nay khong phai la céc 1o chao mua hay ban bat ky mot san pham tai
chinh, chirg khoén nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cdo nay 1a mot ngudn tham khao. VCBS khong chiu bat
ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh ching khoén.

Tat ca nhimg thong tin néu trong bao cao phan tich déu da dugc thu thap, danh gia véi muac can trong t6i da co thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc dé
cap trong bao cao phan tich ciing nhu khong c¢6 nghia vu phai cap nhat nhiing théng tin trong bao cao sau thoi diém béo cdo nay dwoc phét
hanh.

Béo céo nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung béo céo va/hoic xudt ban ma khong c6
su cho phép bing vin ban caa VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ngd Duy Tai
Trudéng phong Phén tich Nghién cau Truéng nhom Phén tich Nganh — Doanh nghiép
tmhoang@vchs.com.vn ndtai@vchs.com.vn
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