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Vi tri cac du’ an dau khi Ién ctia Viét Nam
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Ngudn: Phong phan tich Mirae Asset Viét Nam téng hop

— ~ .
A b CHINA TEN MO KHI
\,.<f i T A v ? ‘—?’ L6 114/ Kén Bau )
TEN MO KHi \ \ DON VI KHAI THAC CHINH
LO B &48-95 \»? \.\ Eni Vie‘tnam B.y
DON VI KHAI THAC CHINH 4 A kﬁ?l TAINGUYEN
PetroVietnam (PVN S A
z {PYN) il S - - |_~| THONG TIN cHUNG
LOAI TAI NGUYEN - 2 s DR A DR CA " . «
Khi 500 ‘:) o M6 Kén Bau thudc Bé Séng Hong, cach dat
c6 PONG LAOS [~/ ‘ — s‘ Ii“gn gér} nh§t thuéc)Tinh Quang Tri 65 km,
“Tap doan Dau khi Viét Nam (PVN) 5 ~704] °j cach Ba Nang khodng 86 km. Trir lugng
-Moeco Vietnam Petroleum Co '\-\. L o 2 khi uc"js tinh c6 thé t6i 200 - 250 ty m3 va
(Subsidiary of Mitsui Oil Exploration A f’r'\"'\ N IN\I08 M0 450 trigu thung condensate
Co., Ltd.) = 8 i N ;
*Téng cdng ty Tham do khai thac Dau 3\ \'\. T12[113 S
khi-PVEP _ { N i B
THONG TIN CHUNG L R ——
Chudi du an khi L6 B O Mén cach by N ~ A ikeas
An Minh tinh Kién Giang khodng THAILAND ~ DA aX TEN MO KHi
246km vé phia Tay Nam. Du &n hién 50 5 ) e ; Block 118/C4 Voi Xanh (CVX)
nay do.P\{)N Iap chu dau tu sau khJ ) ) j \ 120 AN ! DON VI KHAI THAC CHINH
mua lai co phan tor Chfyron vao nam P i ..~ e \. 121 145 \ Exxon Mobil Corp
291 § Trlﬂ’lu‘o’ng thu hoi (’jU' k|en\3,78 J ‘J ll é 122 146 LOAI TAI NGUYEN
ty bo khoi (khoang 107 ty m3) va ! TR 57 Khi
12,65 triéu thung condensate, KAMPUCHEA ( 53 5 CEO Do',\\l/lG e
— e § N p—
Cum mé su' T o~ [ 126 150 *Téng cdng ty Tham do khai thac Dau khi
Pen, Sw T Vang, '\\ ; 127 151 - PVEP
SuTirTringva | | 7N 7 1 12 52 : THONG TIN CHUNG
Su Tir N& O 1 T 53 1 Mo khi Ca Voi Xanh nam cach bd bién
u Tur Nau 47 41‘] 'é:w 2 139 153 i mién Trung khodng 100km vé phia d6ng,
4995 | 48] a2! -, 5 . do Tap doan Exxon Mobil cia My lam nha
e A o B didu hanh. M6 khi nay cé tri luong thu
Bl e A 139 : hdi tai chd uéc tinh khoang 150 ty m3.
Cum mo Lo PM3- \5 50| 44| - 37 a2 { 1 133,
* — S
CAA & 46CN 51 38, 33 = 2
4 39, 21 135 ——————
40| /38 28| 22 13 T \lMo Pai Hung; Mo Hai
Y & T Sk Thach - Méc Tinh
9% 3°/ ~.
“1___Bach H8 (v : =
j—?%l Mé Réng Do - Mé Lan Tay -
s Lan D6

2 | Bao cao chién luoc

Chirng khoan Mirae Asset (Viét Nam)




Tin hiéu tich cuc tir dw 4n L6 B - O Mdn

3 | Bao céo chién lugc

Tir ndm 2016, Tap doan Dau khi Viét Nam (PVN) tré thanh nha diéu hanh chinh thirc cdia Dy 4n Buding 6ng dan khi L6 B - O
Mén. Chi nhanh cda PVN - Céng ty Diéu hanh Budng 6ng Tay Nam (SWPOC) |a don vi dai dién nha diéu hanh trién khai thuc
hién dy an theo hgp déng hgp tac kinh doanh (BCC) gitra cac bén PVN, Téng Cong ty Khi Viét Nam - CTCP (PV GAS), MOECO
(Nhat Ban) va PTTEP (Thai Lan).

Dy &n d3 nhiéu lan tré hen bdi cadc nguyén nhan: (1) Gid miéng gi€éng & murc cao, gia chuyén déi sang gia ban dién tuong
Urng trén 10 UScent/kWh; (2) Cac dy &n ha nguén cum nang lugng O Mon (gdm nha may dién 2, 3, 4) cham trién khai do
gap nhiéu vuéng mac & khau dau thau va co ché sir dung von vay ODA.

Thaoi diém hién tai, gid LNG da tdng manh l1én mirc 13 - 15 USD/mmBtu do dé viéc trién khai du &n 1a dé tao su chd déng
cho nguoén khi trong nudc la can thiét.

Vao thang 5/2022 trong budi lam viéc gitra Tap doan Dau khi PVN va chinh quyén TP. Can Thg, théng tin cho biét chubi dién
khi L6 B - O Mdn du kién s& cé Quyét dinh dau tu cudi ciing vao thang 7/2022, tao tién dé cho toan chudi dy an L6 B - O
Mén khédi cdng trong nira cudi ndm nay. Bén canh d6, nha diéu hanh mé khi L6 B (Pht Quéc POC) cling dang chuan bi cac
diéu kién can thiét d€ mé& cac goi thau EPCI, muc tiéu sé trao cac hgp dong lién quan dén phat trién mé khi (hop déng EPCI,
hgp ddng FSO...) ngay sau khi chudi L6 B nhan dugc FID.

Chuyén bién cua du an:

O Khdéu ha ngudn: Chinh phtdi ban hanh Nghj dinh 144/2021/NB-CP ngay 16/12/2021 vé quan ly va s& dung vén hé
trg phat trién chinh thirc (ODA) va von vay uu déi cdia nha tai trg nudc ngoai gép phan tao co sé phap ly quan
trong dé phé duyét cht truong dau tu nha may dién © Mén III vao quy 4/2022 va dau thau EPC vao Q1/2023.
Cac du an O Mén 2 va O Mén 4 cling dang trong giai doan chun bi cho céng tac t6 chirc dau thau ngay trong
nam nay. Dy kién 3 nha may sé di vao hoat déng vao cudi 2025 (O Mén 4) va dau nadm 2026 dé cung tién do
khai thac khi.

O Khéu trung ngudn: Pang cé nhirng chuyén bién rd nét nhit trong 3 khau. Dau nam nay, PV GAS (GAS) céng b6
s& gop 51% vao du an BPudng 6ng dan khi vdi tdng mirc dau tu cda dy an khodng gan 29.000 ty déng. Céng tac
gidi phéng mat bang va ban giao cling dang dugc UBND Tinh Can Tho chd trong va quyét liét thuc hién dé
dam bao san sang trién khai du an ngay trong thang 7/2022.

O Du dn thuong nguén: Nha diéu hanh Céng ty Diéu hanh Dau khi Phd Quéc (PQPOC) da hoan tat danh gia ky
thuat cac g6i thau EPCI trong nudc va qudc té (thiét k&, mua sdm, gia cdng ché tao, lap dat), chay thdr van hanh
gian xtr ly trung tam (CPP), cac gian khai thac ngoai khaoi (WHP) va 6ng ngadm néi md. Ngay sau khi c6 quyét
dinh dau tu du kién vao thang 7/2022, PQPOC s& md thau thuong mai véi muc tiéu sé ky két hgp déng, trién
khai EPCI tr cudi nam 2022, hoan tat va dén dong khi dau tién vé bo vao cuéi nam 2025.
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Cac doanh nghiép huwdng Igi néu du an duoc trién khai

* Hoat dong khoan tham do, xay lap gian tao khéi lugng cong viéc
|&6n cho cac doanh nghiép cung cap dich vu khau thugng nguon
« Doanh nghiép hudng lgi: PVD, PVS va PVC

« Xay lap va phan viéc boc 6ng trong du an dudng 6ng dan khi c6
quy mo 29.000 ty dong (1,3 ty USD)
« Doanh nghiép hudng lgi: PVS va PVB

Trung nguoén

« Chuyén d6i du an O Mén 1 sang dién khi va xay 1p méi 3 nha
may dién cé quy md dau tu khoang 4,5 ty USD
« Doanh nghiép huéng lgi: PVS

Ha ngudn
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Dau khi - Gia dau va tac dong

e Tir dau ndm 2022 dén nay, gia dau va khi tu nhién van tiép tuc xu hudng ting véi murc tang lan luot 57,4% va 135%. Gia
dau da thiét 1ap dinh cao méi trong 5 nam va dang dao déng quanh murc trén 100 USD/thung.

e Cacyéu té dnh hudng tich cuc dén gia dau:

O  Chién tranh gitra Nga va Ucraina da tao nén cu s6c vé gia dau trong ngan han. Ve dai han cac bién phép trung
phat Nga ctia My va Chau Au c6 thé 1am han ché& ngudn cung dau va khi tu nhién cda Nga.

O My va Trung Qudc dat thda thudn tai COP26 vé han ché st dung ngudn nguyén liéu héa thach.
e (Cacyéu té gdy anh hudng tiéu cuc:
O N&i lo vé viéc kinh t& My, Trung Quéc va cac nudc Chau Au ting trudng cham lai ldm gidm nhu cau tiéu thu dau
mad.
O Cac nudc OPEC+ dat dugc thda thuan tang san lugng 1én 648.000 thung/ngay trong thang 7 va thang 8/2022,
cao hon 200.000 thung/ ngay so v&i murc trudc dé la 432.000 thung/ngay.

O Kh6i OPEC+ ciing thé hién lo ngai vé viéc gid nang lugng & murc cao s& anh hudng dé€n murc ting trudng kinh
té, nhiéu kha nang cac nudc OPEC+ sé tiép tuc tang san lugng trong cac ky hop tiép theo
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Dau khi - Quy 1/2022 ghi nhan murc tang trwdng manh mé

e Hau hét cac doanh nghiép trong nganh da ghi nhan két qua rat tich cuc, nhirng doanh nghiép dau nganh nhu GAS, PVS
€6 murc tdng trudng cao, cu thé GAS tang trudng 52% doanh thu va 69% LNST, PVS tang truéng 44% doanh thu va 50%
LNST.

¢ Tinh chung, cd nganh dau khi trong Q1/2022 da tang trudng 46% vé doanh thu va 74% vé LNST.

¢ Cac doanh nghiép Dau khi con la nhém cac doanh nghiép sdn xuat cé ty 1é lwgng tién I1&n trén san. So vdi von hda hién
tai (25/05/2022) ty & tién rong/ vén héa nhiéu doanh nghiép trén 50% nhu PGD, PVB, PVS, PVG. Dang chu y khi lugng
tién rong clia PVG cao hon von hoa hién tai véi mirc 184% vén hoa.

Tién rong N
STT|Ma CK Tén (tién - téng ng vay) | Vén héa thij trudng Tlep or}g/ BeSoths Doanh thu
e Von héa Q12021
(triéu dong)

1ASP  Dau khi An Pha HOSE -554,131 306,558 -181% 800,689 1,159,399 45% 6,403 1,106 -83%
2CNG CNG Viét Nam HOSE 250,522 915,289 27% 642,935 999,202 55% 14,913 36,093 142%
3GAS PV Gas HOSE 25,082,738 202,495,910 12% 17,570,498 26,689,145 52% 2,029,678 3,428,679 69%
4PGC  Gas Petrolimex HOSE 40,582 1,206,786 3% 835,453 980,135 17% 33,372 30,694 -8%
5PGD PVGASD HOSE 1,622,078 2,834,939 57% 2,047,381 2,662,359 30% 42,699 87,595 105%
6PVD  Khoan Dau khi PVDrilling HOSE -1,590,841 10,410,227 -15% 549,851 1,145,884 108% -103,762 -56,177 -46%
7PCG  Dautu PT Gas D6 thi HNX 30,947 116,994 26% 85,448 112,742 32% 1,205 -1,122 -193%
8PGS  Khi Mién Nam HNX 369,629 1,224,970 30% 1,361,905 1,827,237 34% 13,411 33,944 153%
9PVB  Boc 6ng Dau khi Viét Nam HNX 194,975 332,640 59% 10,956 3,969 -64% -10,141 4,178 -141%
10PVC  Hda chat va Dich vu Dau khi HNX 37,529 1,125,000 3% 302,306 478,238 58% 48 -3,152 NA
11PVG  Kinh doanh LPG Viét Nam HNX 692,752 375,950 184% 1,237,454 1,214,115 -2% 4,965 3,007 -39%
12PVS  DVKT Dau khi PTSC HNX 7,957,811 13,287,463 60% 2,613,675 3,769,373  44% 144,609 216,247 50%
Téng cdng 28,058,553 41,041,799 46% 2,177,399 3,781,092 74%

Nguén: Fiinpro, Mirae Asset Vietnam Research
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Dau khi - Gia dau va tac dong

Chénh léch gia xang va dau thd (Crack Spread - USD/thuing) Chi sd gia cwéc van tai Dau thd
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CTCP Loc héa dau Binh Son (upcom: Bsr)

(Cap nhat) MUA
Gid muc tiéu
: 40.
(VND, 12T) L
Thi gia
: 1.

(15/06/22) Y

Loi nhuan ky vong 29,4%
LNST (22F, ty dong) 13.661
Ky vong thi trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 103
P/E (22F, x) 6,5
V6n hoa (ty dong) 89.914
SLCP dang luu hanh (triéu cp) 3,101
Ty | CP ty do chuyén nhugng (%) 7.9
Ty 1& s& htru cla NDTNN (%) 41.1
Thap nhat 52 tuan (VND) 14,100
Cao nhat 52 tuan (VND) 29,900
(%) 17T 6T 12T
Tuyét doi 71,4 43,4 56,2
Tuong d6i 66,6 59,6 65,2
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Pi€m nhan dau tu

Crack Spread hién nay dang tao diéu kién thudn lgi cho hoat ddng ctia BSR: Trong thdi gian gan day, tinh
hinh chién tranh gitra Nga va Ucraina dang kéo gid dau tdng manh, chi s6 Crack Spread theo @6 cé lic da cham
murc cao nhat 50 USD/thung. Chi s6 dugc dy kién giao déng quanh ving 25 USD/thung trong 2022, tao diéu kién
thuan lgi cho hoat déng loc hda dau ctia BSR.

Nha may Nghi Son gidm san lwgng 20% budc BSR phai chay trén 100% céng suat: Céng ty TNHH Loc hoa
dau Nghi Son (NSRP), ngi dam bdo 30-35% ngudn cung xang dau trong nudc, dd phai cat giam khoadng 20% san
lugng loc dau do van dé vé tai chinh. Trudc nguy co thi€éu hut ngudn cung, BSR da phai hoat dong vugt cong
suat dé bu vao.

Sau 5 thang dau nam 2022, BSR ghi nhén két qua rat an tugng vdi doanh thu hon 65,84 nghin ty dong, tuong
duong 72% ké hoach nam, lgi nhuan sau thué (LNST) khodng 6.764 ty dong vuot xa ké hoach dugc giao (1.295 ty
dong). Quy I, doanh nghiép ghi nhan 34.783 ty déng doanh thu, tdng 66%. Lgi nhudn sau thué 2.312 ty déng,
tang 24%. Nhu vay, riéng thang 4 va 5, cdng ty dat 31.057 ty déng doanh thu va 4.452 ty déng Igi nhuan sau
thué, vugt xa con s ghi nhan trong quy 1172021 (lan lugt 27.860 ty va 1.696 ty dong).

V@i két qua an tugng cla thang 4 va 5/2022, chung t6i nédng du phong doanh thu thuadn nam 2022 BSR Ién
182.005 (tdng 20% so vdi trudc dd) va LNST cda céng ty me udc dat 13,661 ty dong (tdng 32%). Mlc EPS dy
phéng 2022 dat 4.400, véi mirc P/E trung binh la 9,4 lan (trung binh giai doan 2018 - 2019), gid muc tiéu BSR &
murc 40.500d/cp.

— Windex BRI FY (31/12) 1218 1219 1220 1221 122F  12/25F

200 Doanh thu (ty dong) 111952  102.824  57.959 101.079 182005  163.805
. LNHD (ty dong) 3950 2869  (3.046) 6943  17.006 15574
Bién LNHD (%) 35 28 3 69 93 9,5

100 Pt Y LNST (i dong) 3606 2914 (2819 6705 13661 12456
EPS (VND) 1163 898 (909) 2162 4406 4017

’ ROE (%) 11,0 85 (87 1954 3078 2168
: P/E (x 1382 873 188 710 7,79
Jun21  Aug21 Oct21 Dec21 Feb22 Apr22 Jun22 P/B () 25 23 26 2.1 1,9 15

Ngudn: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAS)

(Cap nhat)

Gia muc tiéu

Tang ty trong

(VND, 12T) 145.000
Thi gia
(1 5/%:/22) 124.000
Loi nhuan ky vong 16,9%
LNST (22F, ty dong) 14.445
Ky vong thi trudng (22F, ty dong) 11.221
Tang trudng EPS (22F, %) 63,7
P/E (22F, x) 14,1
V6n héa (ty dong) 225,846
SL c6 phiéu (triéu) 1,914
Ty 1 tu do chuy@n nhugng (%) 4.2
Ty 1& s& hiru NDTNN (%) 29
Thép nhét 52 tuan (VND) 79,800
Cao nhat 52 tuan (VND) 128,400
(%) 1T 6T 12T
Tuyét d6i 7,0 17,4 19,5
Tuong doi -6,2 9,5 4,2
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Hoan thanh 64,5% ké hoach Igi nhudn cd nam sau 4 thang: GAS céng bo két qua udc thuc hién 4 thang dau
nam vai téng doanh thu dat 37.460 ty déng va |di sau thué 4.544 ty dong. So v&i murc Igi nhuédn du béo cla
chung t6i, GAS da hoan thanh 28,3% sau 4 thang.

Cac du an LNG tiép tuc dugc trién khai 6n dinh theo k& hoach dé ra. Tap trung dau tu du an kho LNG 1
triéu tan tai Thj Vai va cac dy &n thanh phan, sén sang nhap khu vao 2023. Trong quy 1/2022, GAS da thanh
lap Cong ty Kho cdng LNG Son My, chudn bi cho cdng tac trién khai Du an kho cang nhap LNG Son My vao nam
2023.

Du kién gép vén ty 1é 51% vao du an dudng 6ng dan khi L6 B - © Mén: Thong tin nay dugc Lanh dao cong
ty chia sé tai phién hop Dai hdi c6 déng thudng nién ndm 2022. Dy 4n Dudng 6ng dan khi L6 B O M6n c6 téng
murc dau tu quy doi 28.788 ty ddng. V&i nd luc trién khai cac du &n thugng ngudn va ha ngudn (nha may dién)
clia chudi du an, du kién Chudi du 4n khi - dién L6 B - O Mén s& c6é quyét dinh dau tu vao thang 7/2022 va c6
dong khi dau tién vao khodng quy 4/2025.

Nang du bao doanh thu va lgi nhuan ctia GAS: Sau két qua dat dugc trong 4 thadng dau nam cung véi du
bao gid dau Brent trung binh nam 2022 dat 95 USD/thung, ching t6i ky vong ndam 2022 GAS sé dat 112.169 ty
déng doanh thu, tang 17,8% so véi dy bao trudc day. Theo d6 LNST clia ¢8 dong cdng ty me dat mirc 14.445 ty
ddng (tang 19%), EPS tuong (rng dat 7.419 d/cp

Pinh gia: Chung t6i thuc hién dinh gid GAS theo phuong phap so sdnh mirc P/E cla chinh doanh nghiép trong
qua khtr. VGi mirc dy bdo EPS clia GAS dat 7,419 d/cp. Danh gia rdi ro thi trwdng hién tai, chiing téi cho rang
murc P/E muc tiéu clla GAS nam 2022 s& hudng vé murc +1 Std tuong (rng 19.61 1an, ky vong GAS c6 thé dat
murc gia 145.000 d/cp.

— index - FY (31/12) 1218 12119 1220 1221 12/22F 12/23F
Doanh thu (ty dong) 75612 75005 64135 78.992 112.169 123.386

LN HDKD (ty dong) 14581 15072 9923 11.173 18363 20.005

WH""‘"’“‘"""" Bién LN HDKD (%) 182 182 154 141 164 16,2
" LNST (ty dong) 11,454 11,902 7,855 8,673 14.445 15729
EPS (VND) 5911 6142 4,028 4531 7419 8.074

ROE (%) 261 251 159 166 2521 23,03

P/E (%) 147 153 220 185 1408 12,94

P/B(X) 3.7 3.7 3.5 3.4 32 2,7

Nguon: Bao céo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (Hnx: pvs)

(Cap nhat) Nam giir
Gia muc tiéu
: 31.700
(VND, 12T)
Thi gia
: 29.7

(15/06/22) LY

Loi nhuan ky vong 6,7%
LNST (22F, ty dong) 1.072
Ky vong thi trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 78%
P/E (22F, x) 13,6
V6n héa (ty dong) 13.000
SL ¢ phiéu (triéu) 478
Ty 1 tu do chuy@n nhugng (%) 48,6
Ty 16 s& hctu NDTNN (%) 9.0

Thép nhét 52 tuan (VND) 19.000

Cao nhat 52 tuan (VND) 41.200
(%) 1T 6T 12T
Tuyét doi 26,8 12,7 0,0
Tuong doi 22,1 28,8 9,0
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PVS la céng ty con clia Tap doan Dau khi Viét Nam (PVN), chuyén cung cap cac dich vu lién quan dén hoat dong
tham do, khai thac dau khi. Céng ty hién c6 3 mang kinh doanh déng gop chinh dén Igi nhuan la: (1) Kho néi
FSO/FPSO (kho ngi chira x(r ly va xudt dau thé); (2) Co khi dau khi M&C (thuc hién cac hoat dong xay lap trong
nganh); (3) Dich vu can c& cdng. Ngoai ra con cac hoat dong khac nhu cung cép tau dich vu dau khi, bdo dudng
va dich vu ROV.

Tin hiéu kha quan trong Q1/2022. Doanh thu thuan dat 3,769 ty dong, tang 44% so vé&i quy /2021, 13i sau
thué dat 250 ty déng (+53% CK), 13i rong la 216 ty déng (+50% CK).

Dong tién kinh doanh kha quan, ciing cé luong tién clda doanh nghiép. Dong tién tir hoat déng kinh
doanh (HPKD) ghi nhdn murc thang du 667 ty dong trong Q1/2022, cai thién rat manh so v&i murc -1,356 ty
déng ctia Q1/2021. PVS 1a doanh nghiép ludn duy quy tién va tién gli rat I6n trong nhiéu ndm qua, cu thé tai
Q1/2022 lugng tién rong sau khi trir cac khodn ng vay dat 7,957 ty déng, chiém 60% mdrc von hda tai ngay
24/05/2022. Lugng tién mat I&n cling vai dong tién thang du tét tr HDKD la diém tua quan trong gidp doanh
nghiép duy tri 6n dinh trong tinh hinh hién nay.

Trién vong kha quan: Viéc gia dau Brent duy tri & murc trén 100 USD nhu hién nay dang gitp cac mang hoat
déng trong Iinh vuc dau khi nhu: Cho thué kho néi, téng thau xay lap cac céng trinh dau khi ngoai khai va trén
can 6n dinh va tang trudng trd lai. Ngoai ra PVS dang c6 tiém nang I6n trong hoat déng xay lap dién gié véi
cac dy an: dy an dién gié Binh Dai - Bén Tre, dy an dién gié ngoai khoi Thang Long va dy an du an dién gidé
ngoai khoi Hai Long 2 va 3 tai bai Loan...

—VN-Index PVSVN FY (31/12) 12/18 12/19 12/20 12/21  12/22F 12/23F

Doanh thu (ty dong) 14.638 16.789 20.180 14.237 14.651 21.976

LN HDKD (ty dong) 1.535 1.206 310 601 1.027 1.931

e 'WM‘V\h Bién LN> H?KD (%) 10,4 7,2 1,5 4,2 15,1 14,7
LNST (ty dong) 1.047 1.033 624 602 1.072 1.844

EPS (VND) 2.028 1.699 1.046 1.250 1.998 3.458

ROE (%) 8,2 6,7 4,1 5,7 6,98 11,29

P/E(x) 8,7 10,3 17,0 23,43 12,41 717

2t Aug21 Oct21 Dec21 Feb22 Apr22 n22  P/B(X) 0,7 0,7 0,7 1.1 0,8 038

Nguon: Bao céo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bao
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Cong ty c6 phan CNG Viét Nam (HOSE: CNG)

(Cap nhat) MUA
Gia muc tiéu

: A
(VND, 12T) 56.100
Gia hién tai

PN 40.300

(15/06/22)

Loi nhuan ky vong 39,2%
LNST (22F, ty dong) 152
Ky vong thi trudng (22F, ty déng) NA
Tang trudng EPS (22F, %) 85,3
P/E (22F, X) 7,69

Vén hoéa (ty dong) 1.053
SLCP dang luu hanh (triéu cp) 27
Ty |é CP tu do chuyén nhugng (%) 44
Ty 1& s& htru cla NDTNN (%) 3,38

Thép nhét 52 tuan (VND) 45.900

Cao nhat 52 tuan (VND) 21.700

(%) 1T 6T 12T

Tuyét doi 25,6 36,7 78,3

Tuong doi 20,8 52,8 87,3
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La cdng ty con cua GAS, nam thi phan chi phadi trong linh vuc phan phdi CNG. Bugc thanh 1ap vao ndm
2007, Cong Ty C6 Phan CNG Viét Nam chuyén san xudt, van chuyén, phan phdi khi nén thién nhién
(Compressed Natural Gas - CNG) dé cung cdp cho cac nha may c6 sir dung nhiét ndng trong qua trinh san
xuat, ché bién; phuc vu cho cac khu chung cu va dugc sir dung nhu la nhién liéu thay thé xdang dau trong
nganh giao théng van tai. Cudi 2021, céng ty dang ndm 70% thj phan khi CNG trong ca nudc.

Két qua kha quan trong quy dau nam: Trong Q1/2022, CNG dat doanh thu hon 999,2 ty d6ng, tdng hon 55%
so v6i Q1/2021; Lgi nhudn sau thué (LNST) dat 36,1 ty dong, gap 2,4 lan cling ky. Cong ty cho biét LNST tang
manh trong Q1/2022 la do san lugng va gia nhién liéu tang.

Nam 2022, CNG Viét Nam dat muc tiéu téng san lugng 286 triéu Sm3, tang hon 4% so vdi thuc hién nam 2021;
doanh thu 3.232,12 ty ddng, tang 7% so vdi thuc hién nam 2021, LNST tuong (rng dat 88,03 ty dong. K& hoach
nay dugc céng ty xay dung dua trén gid dinh gia dau brent & mirc 60 USD/thung, so v&i thurc té hién nay nhiéu
kha nang bién dong gia dau sé gitip CNG hoan thanh vuot xa muirc ké hoach deé ra.

K& hoach trién khai dw an LNG: Nam 2022, CNG Viét Nam dy ki€n phdi hgp vai Téng cong ty Khi Viét Nam
(PV GAS) va PV GAS LNG trong cdng tac chay thdr va van hanh thuang mai kho LNG 1 triéu tan tai Thi Vai. Cliing
v&i k€ hoach trién khai dy an LNG, céng ty dat muc tiéu tang trudng doanh thu gédp déi dén nam 2025 tuong
rng murc doanh thu vurgt 6.000 ty déng.

Nam 2022, chiing t6i du bdo CNG sé& ghi nhan 3.822 ty déng doanh thu va 152 ty déng LNST, EPS tuong Urng
dat 5.615 d/cp. So vdi ké hoach doanh nghiép dat ra, du phdng ching téi cao hon 18% vé doanh thu va vugt
72% vé LNST.

Pinh gia: V&i murc P/E ky vong 10 lan, chiing t6i xac dinh gid muc tiéu cdla CNG & mirc 56.100 d/cp.

FY (31/12) 12/18 12/19 12/20 12721 12/22F  12/23F

T vindex (NG Doanh thu (ty ddng)  1.819 2.130 2.338 3.058 3.822 4.204

LNHD (ty dong) 139 105 63 109 189 216

Bién LNHD (%) 8 5 3 4 5,0 5,1

LNST (ty dong) 114 84 51 82 152 173

ARG T EPS (VND) 4.233 3.124 1.889 3.048 5.615 6.400
ROE (%) 22,9 15,8 97 16,0 27,07 26,78

] P/E (x) 21 2,0 2,2 2,1 7,69 6,75
Jun21  Aug21 Oct21 Dec2! Feb22 Apr22 Jun22 P/B (X) 5,8 10,0 7,4 6,6 1'9 1’7

w

Nguén: Bloomberg, Phong Phan tich CTCK Mirae Asset Viét Nam du bdo
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APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (=), Target price (=), Not covered (M), Buy (4), Trading Buy (), Hold (@), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Securities (Vietnam) JSC, we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal
views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) JSC (MAS) policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies.
Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not
been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which
includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of
this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or
other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this
report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in
substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price
and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past
performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers,
employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies
to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060
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Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3CTon Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
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Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
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Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38731, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
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Tel: 91-22-62661336
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