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TONG CONG TY KHi VIET NAM (HSX: GAS)

Nganh Dau Khi  KY VONG DAI HAN TU LNG VA CHUOI DU AN LO B — 0 MON
KHUYEN NGHI NAM GIU' K&t qua kinh doanh 2023 vurgt xa k& hoach. Doanh thu va Igi nhuan trudc
Gia muc tiéu 88,407 thué hgp nhat nam 2023 cua PV Gas uGc dat 93,000 ty dong va 14,400 ty dong,
or LA . o L ) R , I
Gi4 hién tai 75,200 dat 121.7% ké hoach doanh thu va 176.2% ké hoach Igi nhuan trudc thué cua
Thay déi +17.56%  ong congty.
il 217205 Thanh cdng van hanh thir nghiém kho chira LNG Thi Vai la tién dé cho
MGt s6 chi tiéu chinh 2023E 2024F hoat dong kinh doanh LNG tir nam 2024. Tuy nhién, gid LNG cao c6 thé sé
Doanh thu thuan (ty VND) 93,000 94,708 3 trg ngai dGi véi viéc nhap khdu va kinh doanh LNG clia GAS. V@ dai han, hoat
LN gbp (ty VND) 17,670 16,196 A o ) X : Lo
EBIT (ty VND) 13,950 11,839 dong kinh doanh LNG sé la dong luc tang trudng quan trong cua GAS tu ham
LN rong (VND) 11,500 10,593 2025 khi Nha may dién Nhon Trach 3&4 bat dau van hanh thuong mai.
Tang trudng LNR (%) -38.85% -7.89%
EPS (VND) 5,225 4,612 Tang kha nang huy dong von qudc té phuc vu cac du’ an Ién trong tuong
Tang trudng EPS (%) -32.42%  -13.29% Jai, Fitch Ratings mdi day da nang x&p hang tin nhiém ctia GAS Ién mUrc BB+ V4i
BVPS (VND) 30,437 24,524

trién vong “6n dinh”. Viéc dugc téng x&p hang tin nhiém sé& gitp GAS dé dang
han trong huy ddng v8n quéc t& cho cac du' &n 16n s3p trién khai.

Dién bién gia cd phiéu

Khdi uong (trigu cp-pha) Gié (nghin dong-trdi) Ky vong chudi du an khi L6 B — ® Mon c6 thé nhan FID trong nidm 2024.
120 6 Nhiing vudng mac vé van dé phap ly, thu x&p vdn,... can khoang 6 thang-1 nam
00 . t6i dé thdo g& va giadi quyét. Ching téi ky vong Chudi du &n c6 thé nhan FID
trong 2024 va nhan dong khi dau tién tir 2027, tang san lugng khi kho cua PV
80 4
Gas hang nam thém khoang 60% so vdi hién tai.
60 3
40 2 Chung t6i du’ bao doanh thu va Igi nhuan sau thué nam 2024 cia GAS
20 1 dat lan lugt 94,708 ty dong va 10,593 ty dong dua trén cac gia dinh (1)
0 0 gid dau Brent binh quan nam 2024 dat khoang 80 USD/thung; (2) San lugng khi
FEdadsgNddaddagaaaqay kho tiéu thu ndm 2024 tuang duong ndm 2023 va (3) San lugng kinh doanh LPG
R2fAgeER2EAgER2EARE

tang 5% so vGi nam 2023, tuy nhién gia CP LPG binh quan ndm 2024 diéu chinh
nhe xu6ng 570 USD/tan.

Co céu cd dong

Tap doan dau khi Viét Nam 95.8%  Duya trén cac phudng phap dinh gid chiét khau dong tién va hé s§ nhan, ching

tdi xac dinh gia tri hdp ly clia ¢ phiéu GAS trong 12 thang tdi 13 88,407d/cd
phiéu (+17.56% so vdi gia dong clra ngay 20/12/2023). Do dd, chiing toi
khuyén nghi MUA ddi véi cd phiéu GAS.

C6 dbng khac 4.2%

_ _ Nhirng anh hudng téi két qua dinh gia:
CHUYEN GIA PHAN TICH
1) Gia dau dang chiju tac dong chinh tir phia cung dudi cac quyét dinh cat
Vii Thi Ngoc L& (1) Gia dau dang chiu ong chi phia cung du@i cac quyet di
gidm san lugng tir OPEC khi nhu cau tir Trung Qudc phuc hdi cham.
levtn@psi.vn A A e A ~” 2 .
(2) Du an L6 B — O Mon trien khai cham han ké hoach, do chua thé ky cac
hgp d6ng mua ban khi (GSA) va phan chia san phdm (PSC) lam anh
hudng téi cic du phéng vé von dau tu dudng dng dan khi va két qua

kinh doanh ctia PVGas trong mé hinh clia chiing toi.
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Trung Tam Phan Tich

Két qua kinh doanh nam 2023 vugt xa ké hoach. Doanh thu va Igi nhuan sau thué udc tinh clia PV Gas trong nam 2023
[an lugt la 93,000 ty dong va 11,500 ty dong, vugt ké hoach doanh thu 21.7% va vugt ké hoach Igi nhudn 76.2%. So vdi bao
cao cap nhat hoi thang 8/2023 clia chuing t6i, két qua kinh doanh ctia GAS ciing da vugt 2.9% doanh thu hgp nhat va 8.2%
Igi nhuan du bdo. Két qua kinh doanh tich cyuc ctia PV Gas chi yéu dén tur:

(1) Gia dau thé Brent ndm 2023 dat trung binh 82.28 USD/thling, cao hon m{c 70 USD/thling dugc PV Gas sif dung dé
xay dung ké hoach kinh doanh 17.5% khién cho san lugng khi kho kinh doanh du chi suyt soat ké hoach (7.3 ty m3,
bang 94.8% ké& hoach ndm) nhung doanh thu va Igi nhuén lai vugt xa k& hoach dé ra.

(2) San lugng kinh doanh LPG ndm 2023 cao nhét trong lich sir hoat dong, dat khoang 2.5 triéu tan, cao han cling ky
tdi 22.4% da bu lai phan suy giam vé gia khoang 21.7% so vdi trung binh nam 2022.

Gia dau Brent neo cao ho trg két qua kinh
doanh nam 2023 cua GAS
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Ngudn: Bloomberg, PSI téng hop

Thanh cong van hanh thir nghiém kho chira LNG Thi Vai la tién dé cho hoat dong kinh doanh LNG tir nam 2024.

Kho LNG Thi Vai khanh thanh vao cudi thang 10 d& van thanh th(r nghiém thanh cong sau 20 ngay va hién da san sang dé

van hanh véi cdng suét t3i da 1&n téi 5.7 triéu m3 khi/ngay. Pay 1a cd s& quan trong d& GAS bt dau mang kinh doanh LNG

vGi nhiéu ti€m nang vé dai han trong boi canh cac mé khi trong nudc dang suy giam kha nhanh vé trit lugng.

Gia LNG Chau A
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Tuy nhién, PVGAS cling phai d6i mat vai rii ro vé gia LNG dau vao. Sau khi giam khoang han 60% trong nira dau nam 2023,
tao diéu kién thuan Igi cho PVGas nhap chuyén tau LNG d4u tién dé van hanh thir kho Thi Vai, gid LNG chau A téng trd lai
trudc khi bat ddu mua dong. Gid LNG chau A hién tai d3 ting gap rudi so vdi thdi diém thang 6/2023, Ién trén 15USD/MMBTU.

VEé dai han, khach hang chinh cta kho Thi Vai la nha may dién Nhan Trach 3&4 du ki€n sé di vao van hanh tir 11/2024 va
thang 5/2025 sé& gitip 8n dinh san lugng ban LNG ctia Kho Thi Vai tir cuSi ndm 2024. Bén canh d6, PV Gas ciing cé k& hoach
dau tu Kho LNG Son My, Kho LNG Thai Binh d&€ dap ¢'ng nhu ciu cdc Nha may dién Son My 1&2, Nha may nhiét dién LNG
Thai Binh.

Tang kha nang huy dong von qudc té cho cac du’ an I6n trong tu'ceng lai. Fitch Ratings méi day da nang xép hang tin
nhiém ctia GAS Ién 1 bac thanh mUic BB+ vdi trién vong “Gn dinh”. Viéc dugc nang hang x&p hang tin nhiém va duy tri cao
han 1 bac so véi xép hang qudc gia gitp cho GAS tang kha nang thu xép, huy dong von qudc té cho hang loat du’ an véi muc
dau tu 18n clia GAS trong thdi gian sdp tSi nhu Kho LNG Thi Vai GD2, Kho LNG Son My, dudng &ng dan khi L6 B, Kho LNG
Théi Binh, ...

Ky vong chudi du an khi L6 B — O Mén c6 thé nhan FID trong ndm 2024. Tap doan PVN va cac ddi tac da ky két cac
hdp dong lién quan va trién khai Chudi du' &n khi, dién L6 B - © Mén trong quy 4/2023, trong dé cé Thoa thuén khung L6 B,
Bién ban théng nhat ndi dung Hop ddng ban khi © M6n 1 va trao thdu Hgp dong EPC#1, trao thau EPCI#2. M3c du vay,
Chudi du &n van chua nhan dugc FID do con nhidu vudng méc vé phap ly, ngudn vn huy dong,... nén van can 6 thang-1
n&m tdi dé c6 thé gidi quyét nhitng van dé c6t I16i true khi trao FID. Chiing t6i ky vong, Chudi du an khi L6 B — O M6n c6 thé
nhén FID trong ndm 2024 va trién khai ddng bd cac du an & ca thugng, trung va ha ngudn. Nhu vdy, dong khi dau tién c6
thé& nhén dugc trong ndm 2027 va nang san lugng khi khd ciia GAS hang ndm |én thém khoang 5 ty m3, tdng khoang 60%

so vdi san lugng hién tai.

Chung t6i du’ bao doanh thu va Igi nhuan sau thué nam 2024 cia GAS dat [an lugt 94,708 ty dong va 10,593 ty
dong dua trén cac gia dinh chinh dudi day:

(1) Gia dau Brent binh quan nam 2024 dat mirc 80 USD/thung, gidam nhe 0.3% so v&i nam 2023.

(2) San lugng tiéu thu khi khé nam 2024 du bao la 7.3 ty m3, tuong ducong vdi nam 2023.

(3) Gia CP LPG binh quan nam 2024 dat khoang 570 USD/tan va san lugng tang nhe 5% so véi nam 2024 nhg nhu cau
tang Ién cua cac hé cong nghiép.

Pinh gia

Chuing t6i st dung két hgp hai phuong phép dinh gia 1a DCF va P/E vdi ty trong 50% cho mdi phucng phép. Két qua dinh gid
dugc ching téi thé hién trong bang dudi day:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND/cp)
DCF 50% 111,148
P/E 50% 65,665
Tong hop két qua dinh gia 88,407
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Khuyén nghi

Két qua dinh gia theo phuang phap DCF giai doan 2024-2027 chiu tac dong I6n bdi giai doan GAS dau tu’ I6n vao du an dudng
8ng dan khi L6 B va vay nd dai han dugc chiing ti udc tinh khoang 50% tdng mirc dau tu’ va du kién nhan dong khi d4u tién
vao n&m 2027 gilip san lugng ndm 2027 cai thién dang ké.

Gia c6 phiéu GAS hién dang giao dich & viing -1 dd |I&ch chu&n ctia PE trung binh 3 ndm trong sudt ndm 2023, vi vay, chiing
toi cho réng day co thé sé 1a viing can bdng mdi clia gid cd phiéu GAS, tucng ¢'ng véi mic PE 1a 14.x. M(c dinh gia tuong
d6i phl hgp do GAS sdp budc vao giai doan dau tu' I16n trong thdi gian khoang 3-4 ndm tdi.

Dién bién gia cd phiéu GAS trong ndm 2023

5.00
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Ngudn: Bloomberg, PSI téng hap
Két hgp giita ky vong dai han vé hoat ddng kinh doanh LNG, chudi du an L6 B — O Mon va két qua dinh gid dua trén cac
phudng phép dinh lugng, ching tdi khuy&n nghi MUA d6i véi c8 phiéu GAS.
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that c thé xay ra khi déu tu hodc thong tin sai
Iéch vé déi tugng dugc nhic dén trong bdo cdo nay.
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