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Két qua kinh doanh 1H2021 tich cuc

Chung t6i ha san lugng khi khd clia
GAS do dich bénh Covid-19

LNG - ddng luc tang trudng trong dai
han

Duy tri khuyén nghi MUA v@i gia muc
tiéu VND107,800

GAS cong bd LNST trong Q2/2021 la 2,301 ty dong (+26% YoY). Doanh thu tang an
tugng 46% 1&én 22,701 ty dong. Lily ké 1H2021, doanh thu ctia GAS dat 40,272 ty dong
(+23.2% YoY), LNST dat 4,358 ty déng (+4.3% Yov).

Lan séng Covid-19 th 4 bung phat quy mé [8n cé thé anh hudng nghiém trong
dén hoat dong san xuat ctia cac doanh nghiép tai mién nam khién ching téi ha
20% san lugng khi kho ctia GAS trong Q3. Kich ban cd s clia chiing toi ki vong tinh
hinh Covid sé& cé chuyén bién tich cuc bat dau tif Q4 va san lugng khi khé s& phuc
hoi trd lai. Nhin chung, san lugng khi khd trong ndm 2021 ¢ thé sé& sut giam 10-
12%.

Chulng téi van danh gia cao trién vong trung han mang khi LNG cua GAS trong bai
canh nguén cung khi ndi dia han ché trong khi nhu cau dién dudc dy béo sé thiéu
hut giai doan hau Covid-19. Theo GAS, vé cdng tac dau tu, dy an kho chifa LNG 1
MMTPA tai Thi Vai dang vuot tién do ké hoach.

Chung t6i duy tri khuyén nghi Mua cho GAS vdi gia muc tiéu VND 107,800/cp, cao
hon 21.1% so vdi gia tai ngay 27/07/2021 dua trén trién vong kinh doanh ciing nhu
xem xét cac rui ro ¢ thé phéat sinh.

M UA duy tri

Dif liéu giao dich Bién ddng gia ¢ phiéu

. e en
Giamuyc tieu VND107,800 Ti lé free-float (%) 4.2% (%) M 3M 6M 12M
Téng mdc sinh |Gi (%) 21.1% GTGD trung binh (3T) USD3.6mn GAS 4.4 -4.8 10.4 333
Gid hién tai (27/07/2021) VND89,000 Room khéi ngoai (%) 46.2% VN Index 15.9 9.0 4.1 57.3
Gid muc tiéu thj trudng VND102,800 C& ddng l8n (%) PetroVietnam (95.8%)

Gia tri vén héa (triéu USD) USD7,400mn

Dy phéng KQKD & dinh gia GASVN VNIndex (Rebased)

N3m tai chinh 2019A 2020A 2021E 2022E (VND)

Doanh thu (ty VND) 75,005 64,135 80,440 86,123 125k T

EBIT 13,648 8,682 12,431 13,330 115k T

LN sau CDTS 11,902 7,855 10,370 11,231 105k T

EPS (VND) 6,142 4,028 5418 5,868 95k +

Thay dai EPS (%) -34.4 34.5 8.3 16.8 85k +

P/E (x) 14.1 20.8 19.9 21.3 75k +

EV/EBITDA (x) 8.8 12.5 12.5 13.7 65k

P/B (x) 33 32 3.8 4.0 55K 4

ROE (%) 28.7 17.7 21.9 23.1 45K

Ty suat c6 tuc (%) 5.2 3.6 2.8 3.2 Jul20 Sep20 Nov20 Jan2l Mar2l May21

Ngudn: Bloomberg, KB Securities Vietnam



Lgi nhudn Quy 2 tang trudng t6t

M3t bang gia dau thé gidi 8 miic cao
trong ndm 2021 sé la yéu td ho trg
manh mé cho lgi nhuén cta GAS

LNG - dong luc tang trudng trong
dai han

KB SECURITIES VIETNAM

Cap nhat két qua kinh doanh

GAS cdng b LNST trong Q2/2021 la 2,301 ty dong (+26% YoY). Doanh thu tdng
an tugng 46% lén 22,701 ty dong. Liiy ké 1H2021, doanh thu clia GAS dat
40,272 ty dong (+23.2% YoY), LNST dat 4,358 ty dong (+4.3% YoY).

Lgi nhuén quy 2 tang trudng tét dugc dong gdp bdi gia nhién liéu (+80% YoY)
va gia LPG (+72% YoY) dé bl dap cho su sut giam ctia san lugng khi khé (-10.7%
YoY). Trong 1H 2021, GAS chi cung cap 4,03 ty m3 khi kho (-13% YoY, dat 43%
ké hoach) do nhu cau huy dong khi cho san xuat dién thap (anh hudng Covid-
19, phat trién nang lugng tai tao) va su ¢ tU thugng nguén. Du vay, diém sang
cla GAS la mang LPG da dat két qua t6t, v@i san lugng dat 1 triéu tan trong
6T2021 (+11% YoY), va gia hgp dong trung binh tang 34% YoY.

Lan séng Covid-19 th 4 bung phat quy mé [8n cé thé anh hudng nghiém trong
dén hoat dong san xuat ctia cac doanh nghiép tai mién nam khién ching t6i ha
20% san lugng khi khd ctia GAS trong Q3. Kich ban cd s& clia ching téi ki vong
tinh hinh Covid s& c6 chuyén bién tich cuc bat dau tif Q4 va san lugng khi kho
sé& phuc hoi trd lai. Nhin chung, san lugng khi khé trong ndm 2021 c6 thé sé sut
giam 10-12%.

Trién vong phuc h6i manh mé cua kinh té toan cau kéo theo gia hang hda, bao
gbm gia dau Brent tang vugt ki vong. Ching t6i nang gia dau Brent cd s3 trong
nam 2021 |én mdc USD 67/thung.

Chung téi van danh gia cao trién vong trung han mang khi LNG clia GAS trong
boi canh nguén cung khi ndi dia han ché trong khi nhu cau dién dugc du bao sé&
thi€u hut giai doan hiu Covid-19. GAS hién dang dan dau va déng vai tro la nha
dau tu chinh clia 9/14 kho cang LNG trong nhifng nam tGi. Theo GAS, vé cong
tac dau tu, du an kho chlfa LNG 1 MMTPA tai Thi Vai dang vugt tién do ké
hoach. Néu khéng tinh du an dudng éng khi L6 B-O Mén (Tap doan Dau khi Viét
Nam dang diéu hanh) thi két qua giai ngan ctia cong ty me vugt 36% ké hoach
6 thang.

Bang 2. Mot s6 du'an LNG mdi & Viét Nam giai doan 2021 - 2035 (triéu tan)

Thdi diém van

Céng trinh hanh Cdng suat Chu dau tu
Kho LNG Thj Vai 2020-2022 1-3 PV GAS
. . 2022 - 2025 (GD1) 1(Gb1)
Kho LNG Hon Khoai (Ca Mau)
Sau 2025 (GD2) 2(GD2)
2023 - 2025 (GD1) 1-3(GD1)
Kho LNG SGn M§ (Binh Thuén) 2027 - 2030 (GD2) 3(GD2) PV GAS
2031 - 2035 (GD3) 3(GD3)
Kho LNG Dng Nam B6 (Tién Giang) 2022 -2025 4-6
Kho LNG néi (FSRU) Thai Binh 2026 - 2030 0.2-0.5
Kho LNG C4t Hai (Hai Phong) 2030-2035 1-3 ExxonMobil
Kho LNG Nam Van Phong (Khanh Hoa) 2030-2035 3 Petrolimex
Kho LNG Hai Linh (Viing Tau) 2021-G1 2:3(co1) C°ngty,T_N_HH
2023 - 2025 (GD2) 6 (GD2) Hai Linh

Ngudn: Quy hoach phat trién nganh cdng nghiép khi Viét Nam, KB Securities Vietnam
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Bang 3. Dién luc Viét Nam - K& hoach xay dung cac nha may dién, 2022E - 2028E

(megawatts)

Nha mdy dién Chu sé hiiu Cdng suat N&m khéi cdng
Nhdn Trach 3 PVN 750 MW 2022
Nhdn Trach 4 750 MW 750 MW 2022
Son My 2.1 AES Corporation, PV GAS 750 MW 2023
Saon My 2.2 750 MW 2024
Son My 2.3 750 MW 2025
Son My 1.1 EDF, Kyushu, Sojitz, PAC 750 MW 2026
Son My 1.2 750 MW 2027
Son My 1.3 750 MW 2028
OMbn3 EVN (ODA) 750 MW 2020
OMén4 EVN 750 MW 2021
O Mbn2 Chuacé 750 MW 2026
Kién Giang 1 PVN 750 MW 2021
Kién Giang 2 750 MW 2022
Mién Trung 1 PVN 750 MW 2023
Mién Trung 2 750 MW 2024
Dung Quat 1 EVN 750 MW 2023
Dung Quat2 BOT 750 MW 2024
Dung Quat 3 EVN 750 MW 2025
Téng cdng suat 13,500 MW

Ngudn: Bao cao cdng ty, KB Securities Vietnam

Biéu do 4. Dau khi Viét Nam - Dy phéng tiéu thu khi tu Biéu d6 5. Dau khi Viét Nam - San lugng khi LNG tUf cac cang
nhién theo nganh, 2021E - 2023E (ty mét khai) mdi, 2021E - 2031E (ty mét khai)
(T mét khsi) m Dién khi Phan bén Khu cng nghiép (Ty mét khdi)
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Ngudn: Téng cuc thdng ké, KB Securities Vietnam Ngudn: Quy hoach dién khi Viét Nam, KB Securities Vietnam
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° #

Du phong va dinh gia

Du phéng két qua kinh doanh nam Trong ndm 2021, ching t6i du bdo GAS s& ghi nhdn Doanh thu thuan va LNST
2021 [an lugt 8 mUc 80,440 ty VND (+ 25.0 % YoY) va 10,582 ty VND (+ 32.7 % YoY), vdi
cac gia dinh:

- Gid dau Brent trung binh ndm 2021 & m(tc USD 67 /thung.

- San lugng khi phan phéi la 8.1 ty m* (-9% YoY), do gian doan hoat dong san
xudt bdi dich bénh Covid-19.

- Chi phil&ivay la 533 ty VND (+427% YoY) khi nhu cau vén md rong dé thuc
hién dy an kho cang LNG Thi Vai va cac kho cang khac trong tudng lai.

Pinh gia - Khuyén nghi MUA, gia c& GAS hién tai dang giao dich vdi P/E forward 2021 & mdc 16.3x, tudng dudng vdi

phiéu muc tiéu 6 VND 107,800/cp muc trung binh trong qua kh{ (5 ndm). Ching tdi cho rang GAS xding dang véi
P/E 2021 & mUc 20x, dén tU trién vong mang LNG ciing nhu xu huéng phuc hoi
cUa gia dau trong thai gian tdi. Theo dd, chiing t6i khuyén nghi tiép tuc MUA
(nam gili) v8i c6 phiéu GAS va nang gia muc tiéu [én VND 107,800/cp, cao han
21.1% so vdi gia tai ngay 27/7/2021.

Biéu d6 5. P/E forward 1Y cia GAS 2017 - 2021
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Ngudn: GAS, KB Securities Vietnam

4 b KB Securities | VIETNAM



PV GAS (GAS) - Bang tém tit KQKD & du phéng, 2019A - 2022E

KB SECURITIES VIETNAM

Bao cao Két qua HDKD

Bang can doi ké toan

(Ty VND) 2019A 2020A 2021E 2022E (Ty VND) 2019A 2020A 2021E 2022E
Doanh s6 thun 75,005 64,135 80,440 86,123 TAI SAN NGAN HAN 41,815 39,472 52,114 59,084
Gia vén hang ban (58,087)  (40,360)  (58,120)  (58,087) Tidn va teong drong tién 4,476 5,237 14,137 19,076
Li gop 16,919 11,406 16,307 17,589 Gia tri thudn d4u t ngén han 24,915 21613 24 435 25 846
Thu nhap tai chinh 1,665 1,451 1,611 1,929 Cac khoan phi thu 10,359 10,239 10,943 11559
Chi phi tai chinh (241) (169) (804) (933) Hang tén kho, rong 1,575 1,663 2,092 2,129
Trong dé: Chi phi I3i vay (198) (101) (536) (622) TAl SAN DAl HAN 20,363 23,736 27,037 29,021
LAil(18) ti cona ty lién doanh (tir nm 2015) ) (1) (1) (1) Phai thu dai han 128 162 192 230
Chi phi ban hang (2,394) (1,943) (2,400) (2,647) Tai san cd dinh 15,850 19,774 19,965 17279
Chi phi quan Iy doanh nghiép (875) (769) (1,466) (1,812) Gia tri rong tai san dau tw 23 22 22 21
L&i/{13) tie hoat dong kinh doanh 15,072 9,964 13,238 14,326 Tai san dé dang dai han 3.021 2303 5,290 9,823
Thu nhap khac 16 50 35 34 Dau tw dai han 405 379 M7 459
Chi phi khac (20) (37 (46) (34) TONG CONG TAI SAN 62,179 63,208 79,151 88,105
Thu nhap khac, rong (4) 14 (10) 0) NO' PHAI TRA 12,564 13,709 25,061 28 560
L&i/(I6) tir cdng ty lién doanh - - - - N ngén han 9,964 9749 11,300 13,428
L&il(13) rong trurere thué 15,068 9,978 13,228 14,326 Phai tra nguéi ban 1,914 2677 2427 3,102
Chi phi thué thu nhap doanh nghiép (2,983) (2,037) (2,646) (2,865) Ngwéi mua tra tién truéc 203 228 262 288
L&i/(18) thudn sau thué 12,086 7,972 10,582 11,461 Doanh thu chira thure hién ngan han 1 77 99 106
Loi ich ciia c6 ddng thiéu sb 183 17 212 229 Vay ngan han 1,341 1,017 1,609 2,584
Loi nhuan ctia G§ déng clia Cong ty me 11,902 7.855 10,370 11,231 No dai han 2600 3,960 13,761 15,132
Phai trd nha cung cap dai han - - - -
Ty sudt lgi nhuan Ngwéi mua tra tién trieéc dai han - - - -
2019A 2020A 2021E 2022 Doanh thu chira thire hién 22 22 21 20
Ty sudt loi nhuan gdp 22 56% 17.78% 2027% 20 42% Vay dai han 1,456 1,964 11,783 12,962
Ty suat EBITDA 21.78% 17.73% 19.50% 19.33% VON CHU SO HOU 49,615 49,500 54,089 59 545
Ty suét EBIT 18.20% 13.54% 15.45% 15.48% Vén gép 19,140 19,140 19,140 19,140
T§ suét loi nhuan truéc thué % 20.09% 15.56% 16.44% 16.63% Thang dur vén cé phén - - - -
T§ sudt I hoat dong KD 2009% 15.54% 16.46% 16.63% L&i chua phan phéi 10,109 10,029 14,089 18,972
T§ suét loi nhuan thuén 16.11% 12.43% 13.16% 13.31% Lo ich ¢ déng khéng kiém soat 1,108 1,064 1,276 1,505
Bao cdo Iwu chuyén tién té Chi sé chinh
Gidn ti€p - Ty VND 2019A 2020A 2021E 2022E 2019A 2020A 2021E 20226
Lai triee thué 15,068 9,978 13,228 14,326 Chi s6 dinh gia
Khau hao TSCB 2,691 2,554 3,257 3321 P/E 14.10 2084 19.93 21.30
LEil(13) tir hoat dong dau tw (1,585) (1,316) (1,382) (1,451) P/E pha losing 14.10 20.84 19.93 21.30
Chi phi 18 vay 198 101 636 622 P/B 3.34 325 3.82 4.02
L5il(13) treéve nhing thay déi vén leu dong 17,192 12,269 16,584 17,846 PIiS 221 251 257 278
(Tang)/giam céac khoin phii thu (702) (961) (332) (662) P/Tangible Book 1046 813 10.35 13.85
(Tang)giam hang tdn kho 277 (84) (430) (36) P/Cash Flow 13.07 2192 17.40 17.84
Tang/(giam) cac khoan phai tra (401) (192) 943 1,133 Gia tri doanh nghiép/EBITDA §79 12.49 12.47 13.75
( Tang)/giam chi phi tra trwéec (142) (168) (494) (48) Gia tri doanh nghiép/EBIT 10.52 16.36 15.74 17.18
Luru chuyén tién té rong tir cac hoat déng san xudt kinh doanh 12,681 7,330 11,877 13,414 Kha nang sinh I&
Tién mua tai sn cd dinh va cac tai san dai han khac (2,690) (4,174) (6,435) (5,167) ROE% 2874 20 60 2427 2439
Tién thu duerc tir thanh Iy tai san cé dinh 1 27 - - ROA% 2037 1693 18.76 19.28
Tién cho vay hodc mua céng cu no (37,350)  (20,154) (2,822) (1,411) ROIC% 26.09 19.56 2372 2223
Tién thu ti¥ cho vay hodc thu tir phét hanh céng cu no 34,030 31,866 - - Céu triic tai chinh
Déu tr vao céc doanh nghiép khac - - - - T§ suét thanh toan tién mat 045 054 125 142
Tién thu tir viéc ban cac khoan dau tw vao cac doanh nghiép khac 1,470 - - - Ty suét thanh toan nhanh 3.99 3.80 438 421
C4 tirc va tién 1 nhan duoc (183) 1,534 1611 1,692 Ty suét thanh ton hién thei 420 405 461 440
Luwru chuyén tién té rong tir hoat déng dau tw (4,722) 99 (7,646) (4,887) Vién vay dai han/Vén CSH 0.03 0.04 0.22 0.22
Tién thu ti¥ phat hanh cd phiéu va vén gop - - - - Vién vay dai han/Téng Tai san 0.02 0.03 015 0.15
Chitré cho viéc mua lai, tr lai c6 phiéu - - - - Vén vay ngén han/vén CSH 003 0.02 0.03 0.04
Tién thu dwroc céc khoan di vay 2,344 2,202 10,411 2153 Vén vay ngan han/Téng Tai san 002 002 0.02 0.03
Tién tra c&c khoan divay (4,294) (2,020) - - Cong no' ngan hanVén CSH 020 020 021 023
Tién thanh toan vén gdc di thué tai chinh (8) - - - Céng no' ngdn han/Téng Tai san 0.16 0.15 0.14 0.15
Cé tirc 05 tra (8,230) (6,850) (5,742) (5,742) Téng c6ng neVén CSH 0.25 0.28 0.46 0.48
Tién 1 da nhan - - - - Tong cong no/Téng Tai san 020 022 032 032
Luru chuyén tién té tir hoat ddng tai chinh (10,188) (6,668) 4669 (3,589) Chi s6 hoat déng
Luwru chuyén tién thudn trong ki (2,229) 761 2,900 4,938 Hé sé quay vong phai thu khach hang TA7 6.14 7.47 7.51
Tién va twong dwong tign dau ky 6,706 4,476 5,237 14,137 Hé sb quay vong HTK 42 58 3962 42.84 40.81
Tién va twong dirong tién cudi ky 4,476 5237 14137 19,076 Hé sd quay vang phai trd nha cung cép 1377 12 41 13.70 13.64

Ngudn: Bdo cdo cdng ty & KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién luvgc Thij truorng

Giam déc Kinh t& Vi md & Chién lugc thi trudng - Tran DPdc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

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

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha N&i)

Giam d&c Phan tich Doanh nghiép (Ha Ndi) - Dudng Biic Hiéu
hieudd@kbsec.com.vn

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

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

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s& 88 Lang Ha, Ddng Da, Ha Noi

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

Chi nhanh Ha Nbi:

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

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(i, 180-192 Nguyén Trd, Q1, TP H 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 Ton Dlc Thing, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gill: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh déanh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho la ddng tin cdy. KBSV khdng tuyén b6 rang thdng tin va dit liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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