Khuyén nghi danh muc:
Loai VJC & thém GAS

Tri€n vong nhém cé phiéu hang khéng dudc danh gia & muic tiéu cuc, khi ma mdi day Hiép
hoi Van tai Hang khong Quéc té (IATA) dua ra dy bao doanh thu nganh nay tiép tuc sut giam
manh trong nam 2021. DGi vGi cac doanh nghiép hang khong trong nudc, du cac dudng bay
ndi dia ghi nhan su phuc hdi, tuy nhién van sut giam manh so vdi cung ky trong thang 10,
két hdp vdi viéc gia vé dugc chiét khdu sau do tinh trang du cung, KQKD cac doanh nghiép
hang khéng du bao tiép tuc sut giam manh trong quy 4 va khéng ¢ nhiéu dau hiéu phuc
h6i r6 nét trong nam 2021. Chdng téi quyét dinh loai VJC khdi danh muc va sé xem xét viéc
quay trd lai khi cé tin hiéu rd nét han vé su khdi sc ciia hang khéng quéc té, hay khi cé
thong tin cu thé vé thgi diém vaccine cd thé san xuat dai tra.

Nhu ciu LNG ting cao trong cac nam tdi, cing ky vong gia dau héi phuc gitip ching téi
dua ra danh gia kha quan véi GAS. San lugng thiéu hut cho nganh dién luc va viéc cac du
an khi mdi bi tri hodn nhan manh su can thiét cta viéc xay dung cang LNG Thi Vai. Hon niia,
viéc bat dau nhap khau LNG clia Viét Nam ciling cho phép cac nha méy loc dau bat diu san
xudt nhiéu san pham héa dau. Trong khi dd, ky vong vao vaccine, cling nhu kha néng
OPEC+ tri hodn viéc nang san lugng cé thé gilp gid dau dién bién tich cuc trong thdi gian
téi. K&t hgp vdi viéc GAS dang & vliing gid hdp dan so véi dinh gia clia chlng tdi, ching tdi
quyét dinh b sung GAS vao danh muc thay thé cho VJC.
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Khuyén nghi danh muc

Thay VJC bang GAS Ching t6i loai bé VJC khi dién bién hai phuc cla gia cd phi€u yéu han so véi thi trudng
chung, trong khi KQKD du bo tiép tuc kém kha quan trong ngén/trung han. Théng tin vé
vaccine d3 c6 hiéu Ung tich cyc [én dién bién gia c6 phiéu VJC, tuy nhién tac ddngtich cuc
d3 khdng kéo dai. Trén thuc t&, chlng tdi cho rdng nganh hang khéng toan cau ndi chung
va Viét Nam ndi riéng con gdp nhiéu khé khan trong ndm 2021, du téc dd phuc hoi phu
thudc vao dién bién dich Covid-19, cling nhu thgi diém vaccine dudc san xuat dai tra.
Chiing t&i s& can nhac quay trd lai ¢ phi€u nganh hang khéng khi thay cac tin hiéu rd nét
haon vé kha nang khéi phuc lai cic dudng bay thuong mai qudc té.

Chung t6i thém vao GAS khi danh gia outperform cho c6 phiéu nay khi dugc hudng lgi tu
nhu cau LNG tdng cao, dong thai ky vong vao su phuc hoi cua gia dau khi OPEC+ tri hodn
viéc ndng san lugng cling cac thong tin vé vaccine Covid-19, trong khi dinh gia ¢ phiéu
dang & vung hap dan cho muc tiéu dau tu trung dai han.

Bang 1. Thay déi danh muc

Chung tdi gia tang ty trong cd phiéu

dau khi vao danh muc bang cach thém M& Thém/loai Nguyén nhan
Y - Jon ~ . P o v - Nhu cau LNG tang cao trudc tinh trang thiéu hut clia nganh dién
vio Gﬁs’ d?ng th?' khOI:g con na':r: glu GAS Thém - Ky vong gia dau hoi phuc
co phiéu hang khong thong qua viéc - inh gia hap dan
loai bé VJC - C6 phiéu underperform thj trudng
° VJC Loai - KQKD sé& chua cd sy cai thién rd nét trong ndm 2021.
- Xu hudng hoi phuc ctia gia dau
Ngudn: KBSV
Doanh thu hang khdng trong nudc va IATA m@i day dua ra du bdo doanh thu hang khéng toan cau ndm 2021 sut gidm 46% (diéu
thé gidi du kién ti€p tuc giam manh chinh so vdi mdc du bao giam 29% dua ra trudc dd) so v8i nam 2019, thgi diém trudc khi
trong nam 2021 bung phat dai dich Covid-19.

DGi vdi hang khdng trong nudc, du tinh hinh cac dudng bay ndi dia d& dudc cai thién, tuy
nhién s lugng hanh khach ndi dia chi dat 22.9 triéu khach (-26.8% yoy) trong thang 10,
trong khi gia vé dugc chiét khau sau do tinh trang du cung, doanh thu hanh khach néi dia
du kién ti€p tuc giam manh. D&i vdi cac dudng bay qudc té, lugng khach qudc té ghinhan
dat 2.7 triéu khach (-81.2%) yoy trong thang 10. S6 chuyén bay thuc hién ctia 5 hdng hang
khong I8n cla Viét Nam la Vietnam Airlines, ViejJet Air, Jestar Pacifics, Vasco, Bamboo
Airlines chi dat téng 15,916 (-44,3% yoy) trong thang 10. Dy kién két qua kinh doanh quy
4 cta cac doanh nghiép hang khong tiép tuc sut giam manh va cé rat it dau hiéu cho thay
sy cai thién dang ké trong nam 2021.

2 b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Companies PV Gas (GAS)

*b KB Securities | VIETNAM



KB SECURITIES VIETNAM

KB Securities

VIETNAM

COMPANY REPORT

27/07/2020

PV Gas (GAS)

Pang trén da hoi phuc

Chuyén vién phan tich Dau Khi
Nguyén Vinh
vinhn@kbsec.com.vn

Bao cao lan dau véi khuyén nghi
MUA va gia muc tiéu 13 89,200 VND

LUA CHON HANG DAU: Huéng Igi tif
nhu ciu LNG ngay cang gia ting va
tif su phuc héi ctia gia dau

Huéng LGi nhiéu tif viéc OPEC+ cat
gidm san lugng

Ching t6i ra bdo cdo lan dau GAS véi khuyén nghi MUA va gid muc tiéu la 89,200
VND. Gia muc tiéu cia ching t6i dya vao P/B gilta chu ky dudc xac dinh ti mo hinh
DDM 3 giai doan. Chlng ti st dung dinh gia gilta chu ky nham phan dnh quan diém
gia dau HSFO (dau FO nhiéu sulfur) s& phuc héi § mdc vua phai trong thgi diém su
phuc hoi gia dau ¢ dau hiéu suy yéu.

GAS la lya chon hang dau clia ching téi cho nganh dau khi Viét Nam do la don vi
dudc hudng Igi nhat tu viéc nhu cau LNG tang cao va cling nhu viéc gia dau phuc
hoi bat chap cé phan cham theo quan diém cla ching téi. San lugng thiéu hut
cho nganh dién lyc va viéc cac dy an khi mdi bi tri hodn cang nhan manh sy can
thiét ctia viéc xay dung cang LNG Thi Vai. Han nifa, viéc bat dau nhap khau LNG
cuia Viét Nam ciing cho phép cdc nha may loc héa dau bat dau san xuat nhidu san
pham hoéa dau

Viéc cat giam thém san lugng tif cac nha san xuat tai Trung Dong - thudng tao ra
nhiéu san pham dau FO hon mat bang chung - da lam han ché san lugng dau FO
trén thi trudng va hé trg su phuc hdi clia gid ddu HSFO. Piéu nay - va viéc cac chd
tau lap dat thém may loc dé dap Ung yéu cau cta ludt IMO 2020 - khién chiing toi
tu tin cho rang gid dau HSFO da cham ddy. Véi viéc gia khi dua trén gia dau HSFO,
chilng téi tin rang GAS s& bat dau phuc hdi manh trong nhiing quy sau

M UA lan dau

Dif liéu giao dich Bién dong gia cd phiéu

Gia muc tiéu VND89,200 Ti 1& free-float (%) 42% (%) M 3Mm 6M  12M
Téng mic sinh 15i (%) 44.1% GTGD trung binh (3T) USD2.13mn Tuyét déi -11.4 -0.3 -32.6 -40.7
Gi4 hién tai (27/07/2020) VND64,000 Room khéi ngoai (%) 45.7% Tuong dai -3.8 -21  -148  -25.0
Gia muc tidu thi trudng VND71,000 CG déng 18n (%) PetroVietnam (95.8%)

Gid tri v8n héa (triéu USD) USD5,284mn

Du phéng KQKD & dinh gia (%) Thay déi vs VNIndex (tral)

N&m tai chinh 2019A 2020E 2021E 2022E 0 - Gia c8 phig (phsi) 120000
Doanh thu (tJ VND) 75,005 64,521 74,860 89,831 W\-‘.

EBIT 13,649 9,334 14,125 16,798 0 1 S : T 100,000

LN sau CBTS 11,902 8,168 11,569 13,651 1 80,000

EPS (VND) 6,219 4,268 6,044 7,132 (10 +

Thay déi EPS (%) 3.9 (31.4) 416 18.0 T 60,000

P/E (x) 103 150 106 9.0 @0 1 1 40000
EV/EBITDA (x) 7.0 2.6 7.1 6.1 o | '

P/B (x) 25 24 2.2 2.1 T 20,000

ROE (%) 24.7 16.1 21.6 23.8 o) L 1o

Ty sut c6 tic (%) 6.8 4.7 6.9 8.1 197 1910 201 204

Ngudn: Bloomberg, KB Securities Vietnam
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PV Gas (GAS) - Bang toém tit KQKD & du phéng , 2019E-2022E

Béo cdo Két qua HDKD Bang can dai ké toan
(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 75,005 64,521 74,860 89,831 Tong tai san 62,179 67,024 75,986 86,564
Gid von hang ban 58,087 52,248 56,932 68,506 Tai san ngén han 41,815 43,874 49,888 57,458
Lai gop 16,919 12,272 17,928 21,326 Tién & tuong dudng tién 4,476 5,288 5,235 5,368
Doanh thu tai chinh 1,665 1,486 1,442 1,725 Dau tu ngdn han 24,915 27,885 32,348 37,323
Chi phi tai chinh 241 382 667 941 Khoan phai thu 10,359 8,841 10,167 12,200
Gom: Chi phi &i vay 198 177 379 581 Hang ton kho 1,575 1,427 1,641 1,970
L3i/(16) lién doanh (1) (12) (4) (5) Tai san ngdn han khac 491 432 497 597
Chi phi bén hang 2,394 1,935 2,479 2,875 Tai san dai han 20,363 23,150 26,097 29,106
Chi phi quan ly DN 875 1,004 1,323 1,653 Khoan phai thu dai han 128 114 131 157
L3i/(16) t HD kinh doanh 15,072 10,426 14,896 17,577 Tai san ¢6 dinh 15,850 17,071 21,496 26,618
Thu nhép khac 16 57 92 110 BDS dau tu 23 23 23 23
Chi phi khac 20 31 45 54 Tai san dg dang dai han 3,021 4,457 3,157 712
L3i/(16) khac (4) 26 47 57 Dau tu dai han 405 451 557 729
L3i/(16) trudc thué 15,068 10,452 14,943 17,633 Lgi thé thuang mai 83 37 16 6
Thué doanh nghiép 2,983 2,163 3,082 3,636 Tai san dai han khac 854 997 718 862
L3i/(16) thuan sau thué 12,086 8,289 11,862 13,997 NG phai tra 12,564 15,113 20,629 27,157
Ldi ich ctia ¢8 déng thiéu s8 183 120 293 346 NG ngin han 9,964 9,805 11,037 12,926
Lgi nhuan sau CDTS 11,902 8,168 11,569 13,651 Phai tra ngudi ban 6,839 7,048 8,105 9,726
KH tra tién trudc 203 140 161 194
Chi s8 hoat déng Vay ngén han 1,341 1,194 1,194 1,194
(%) 2019A 2020E 2021E 2022E Khoan du trif ddc biét 425 398 398 398
Tang trudng doanh thu (0.8) (14.0) 16.0 20.0 NG ngén han khac 1,157 1,025 1,179 1,415
Tang trudng EBIT (0.6) (31.6) 51.3 18.9 Ng dai han 2,600 5,308 9,591 14,230
Tang trudng EBITDA 3.6 (25.2) 39.4 20.2 Khoan phai tra dai han 22 24 28 33
Tang trudng LN sau CDTS 3.9 (31.4) 41.6 18.0 Vay dai han 1,456 4,806 9,014 13,537
Ty suét |gi nhudn gop 226 19.0 23.9 23.7 Ng dai han khac 1,121 478 550 660
Ty sudt EBITDA 229 19.9 239 24.0 Vén chdi s& hitu 49,615 51,911 55,357 59,408
T)’/ suat EBIT 18.2 145 18.9 18.7 Vén gép 19,140 19,140 19,140 19,140
Ty sudt i nhuén trudc thué 20.1 16.2 20.0 19.6 Thing du vén ¢8 phan 211 211 211 211
Ty sudt |gi nhudn thuan 15.9 12.7 15.5 15.2 C6 phiéu quy 0 0 0 0
L3i chua phan phai 10,109 12,433 15,878 19,929
Luu chuyén tién té Vén va quy khac 18,851 18,860 18,860 18,860
(Ty VND) 2019A 2020E 2021E 2022E Lgi ich c6 dong thiéu s8 1,108 1,071 1,071 1,071
LAi trudc thué 12,086 8289 11,862 13,997 Téng nd & vén 62,179 67,024 75986 86,564
Khau hao TSCD 3,594 3,481 3,782 4,726
(LZi)/16 tif HD dau tu (1,585) (932) (516) (468) Chi sé chinh
Thay d&i vén luu dong (1,511) 1,755 (386) (592) (x, %, VND) 2019A 2020E 2021E 2022E
(T)/G phai thu (56) 1,532 (1,343)  (2,059) Chi s dinh gia
(T)/G hang ton kho 374 147 (214) (328) P/E 10.3 15.0 10.6 9.0
(T)/G TS ngén han khac (29) 59 (65) (99) P/E pha lodng 10.3 15.0 10.6 9.0
(T)/G khoan phai tra (2,074) 211 1,061 1,627 P/B 2.5 24 2.2 2.1
(T)/G chi phi tra trudc (35) (62) 21 32 P/S 1.6 1.9 1.6 14
(T)/G ng ngén han khac 309 (132) 154 236 EV/EBITDA 7.1 9.5 6.8 5.7
Pidu chinh khac HDKD 1,023 (1,172) (846) (446) EV/EBIT 9.0 13.1 8.7 7.3
Luu chuyén tién HDKD 12,681 12,425 14,411 17,266 Ty sudt c6 tic (%) 6.8 4.7 6.9 8.1
D3u tu ngn han (3,313)  (2,970)  (4,463)  (4,975) L&i cd ban/cp (EPS) 6,219 4,268 6,044 7,132
Pau tu tai san cd dinh (2,554) (6,165) (6,906) (7,402) Gia tri s6 sach/cp (BVPS) 25,923 27,123 28,923 31,039
B4t d6ng san dau tu 1 0 (0) (0) Doanh thu/cp (SPS) 39,189 33,711 39,113 46,935
Dau tu vao cdng ty con (292) (101) (125) (154) C6 tlic/cp (DPS) 4,382 3,000 4,400 5,200
Tai san khac 547 (43) 319 (152) Ty 1& chi tra ¢8 tiic (%) 70.4 70.3 2.7 729
biéu chinh khac HPBT 888 1,238 442 407 Chi s6 kha nang sinh |gi
Luu chuyén tién HD dau tu (4,722)  (8,041)  (10,732)  (12,276) ROE 24.7 16.1 216 23.8
Dong tién ty do 10,127 6,259 7,505 9,864 ROA 19.1 12.6 16.2 16.8
T/(G) vay dai han (1,940) 3,350 4,208 4,523 ROIC 239 14.9 20.1 20.8
T/(G) vay ngadn han (149) (147) 0 0 Cau tric tai chinh
NG phai tra khac 640 (643) 72 110 Téng nd phai tra/Vén CSH 25.3 29.1 37.3 457
T/(G) vén CSH 0 0 0 0 Vay rong/Vén CSH (3.4) 1.4 9.0 15.8
C titc d3 tra (8,382) (5,738)  (8,416)  (9,946) TS thanh toan hién thdi 42 45 45 44
Trlt: thay d6i vén CSH (956) (254) (0) 0 TS kha nang tra |3i vay 69.1 52.8 373 289
Piéu chinh khac HBTC 599 (138) 404 457 Chi s6 hoat dong
Luu chuyén tién HD tai chinh (10,189) (3,571) (3,732) (4,857) Hé s6 vong quay tai san 1.2 1.0 1.0 11
Luu chuyén tién trong ky (2,230) 812 (53) 133 Hé s6 vong quay phai thu 7.3 6.7 7.9 8.0
Tien dau ky 6,706 4,476 5,288 5,235 Hé s6 vong quay HTK 426 43.0 48.8 49.8
Tién cudi ky 4,476 5,288 5,235 5,368 Hé s6 vong quay phai tra 9.3 9.1 9.7 9.9

Ngudn: Bao cdo cdng ty, KBSV
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Giam d6c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lwgc Thj trwong

Giam ddc Kinh té€ Vi mé & Chién ludc thi trudng - Tran DPic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phén tich Doanh nghiép - Tran Thj Phuong Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam ddc Phan tich Doanh nghiép (Ha Ni) - Dudng Puic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bat dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Ning lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)

Giam ddc Phan tich Khach hang Qudc té (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dling & Ban 1é - Dao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Thily san - Nguyén Thanh Danh
danhnt@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Ho Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thang, Phudng B&n Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khach hang T8 chuic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thang khuyén nghi dau tu ¢d phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thing tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thang khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén cua (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day d0 va cdc quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching toi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phdi lai hodc stfa d6i ma khdng cé sy ddng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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