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PV Gas (GAS) 

Positive 3Q21 performance driven by soaring oil prices  

 3Q21 business results were positive thanks to high oil price 

— PV Gas (GAS) announced 3Q consolidated earnings of the parent company at VND2.4 trillion 

(+19.4% YoY) on revenue of VND18,543 billion (up 16.3% YoY). Although gas consumption 

dropped sharply in 3Q due to social distancing in the Southern provinces, GAS’s profit was still 

positive thanks to a strong increase in gas prices in line with high world oil prices. By the end of 

3Q, Brent oil price was USD78/barrel, nearly 86% higher than the 2020 average (USD42/barrel). 

In 9M21, GAS recorded NPAT of the parent company reaching VND6.7 trillion (+9.5% YoY). 

— GAS’s 9M21 total construction investment disbursement reached VND3,992 billion. The parent 

company disbursed VND3,546 billion, delivering 101% of the nine-month plan (focusing on 

Nam Con Son and liquefied natural gas (LNG) projects). 

 

GAS and AES signed a joint venture agreement for Son My LNG Terminal 

— GAS signed a joint venture agreement with AES for the Son My LNG Terminal with a capacity of 

3.6 million tons/year for phase 1 and up to 6 million tons for the next phase. The terminal will 

receive, process and supply LNG as fuel for the Son My 1 and Son My 2 power plants, which are 

expected to be put into operation by the end of 2025. 

— In the next 15 years, GAS will invest aggressively in LNG terminals, starting from Thi Vai terminal 

which will come into operation from 4Q22. According to Vietnam's Power Development 

Planning VIII report for the period 2020 - 2030, capacity of LNG-to-power projects will 

increase to 18.5GW by 2030. 

 

We expect GAS’s business results to be positive in 4Q21 

— We expect GAS’s 4Q21 business performance to be positive, supported by (1) high world oil 

prices; and (2) the recovering demand for raw gas in industrial zones and power plants after the 

lockdown was lifted at the end of 3Q. In the mid and long term, we believe that GAS will be a 

bright spot as it will become the leading LNG supplier by 2022. 
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Investment ratings & definitions   

 

Investment Ratings for Stocks 

(based on expectations for absolute price gains over the next 6 months) 

  

Buy:  

+15% or more 

Hold:  

+15% to -15% 

Sell:  

-15% or more 

 Opinions in this report reflect the professional judgment of the research analyst(s) as of 

the date hereof and are based on information and data obtained from sources that KBSV 

considers reliable. KBSV makes no representation that the information and data are 

accurate or complete and the views presented in this report are subject to change without 

prior notification. Clients should independently consider their own particular 

circumstances and objectives and are solely responsible for their investment decisions 

and we shall not have liability for investments or results thereof. These materials are the 

copyright of KBSV and may not be reproduced, redistributed or modified without the prior 

written consent of KBSV. Comments and views in this report are of a general nature and 

intended for reference only and not authorized for use for any other purpose. 

    

Investment Ratings for Sectors 

(based on expectations for absolute price gains over the next 6 months) 

 

Positive: 

Outperform the market 

Neutral: 

Perform in line with the market 

Negative: 

Underperform the market 

 

   
 

 

KB SECURITIES VIETNAM (KBSV) 

 

Head Office: 

Levels G, M, 2 & 7, Sky City Tower, 88 Lang Ha Street, Dong Da District, Hanoi, Vietnam 

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

Hanoi Branch: 

Level 1, VP Building, 5 Dien Bien Phu, Ba Dinh District, Hanoi, Vietnam 

Tel: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131 

Ho Chi Minh Branch: 

Level 2, TNR Tower Nguyen Cong Tru, 180-192 Nguyen Cong Tru Street, District 1, HCMC, Vietnam 

 Tel: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969 

Saigon Branch: 

Level 1, Saigon Trade Center, 37 Ton Duc Thang, Ben Nghe Ward, District 1, HCMC, Vietnam 

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

 

CONTACT INFORMATION 

Institutional Client Center: (+84) 28 7303 5333 – Ext: 2656 

Private Customer Care Center: (+84) 24 7303 5333 – Ext: 2276 

Email: ccc@kbsec.com.vn 

Website: www.kbsec.com.vn 

 

mailto:ccc@kbsec.com.vn

