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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 116.500
Thép nhét 52 tuan (VND) 69.700
GTGDBQ 3 thang (tr VND) 137.719
Thi gia vén (ty VND) 214.362
Free float (%) 4
P/E trwot (x) 27,7
P/B hién tai (x) 4,50
Co’ cau sé hivu

PVN 95,8%
Khéac 4,2%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn
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Gia muc tiéu
VND130.800

Khuyén nghi
KHA QUAN

Ty suét cé tire
3,93%

Nganh
Hang tién ich

w

Lwa chon hang dau cho da ting gia nang
lwong

= GAS cong b loi nhuan (LN) rong Q3/21 tang 19,5% svck |1én 2.417 ty dong
nho vao da tdang manh mé cla gia nang lwvong.
= Chung toi ky vong gia dau Brent sé duy tri da téng trong thoi gian dai do
viéc chuyén ddi tir khi sang dau c6 thé thic ddy nhu cu diu thé toan cau.
= Duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon la 130.800 ddng.
Da tang gia nang lwong hé tro cho KQKD Q3/21

Bét chap sw sut giam ca vé san lwong tiéu thu khi khd (-26% svck) va san lwong
LPG (-10% svck) trong Q3/21 do s buing phat cla bién thé Delta, doanh thu
Q3/21 clia GAS van tang trwdng 16,3% svck [én 18.543 ty déng chl yéu nhe
gia nang lwong tang vot, trong dé gia dau FO Singapore va gia LPG tham chiéu
lan lwot tdng 66,1% svck va 82,4% svck. Theo do, GAS cong bd LN rong Q3/21
tang 19,5% svck lén 2.417 ty déng nhe viéc tiét gidm chi phi ban hang (-8,7%
svck) gitip bu dap phan nao sw sut gidm thu nhap thuan tir hoat déng tai chinh
(-19,1% svck). Trong 9T21, GAS ghi nhan LN rong tang 9,5% svck 1én 6.709 ty
ddng, hoan thanh 64,3% dy bao c& ndm cla chung toi.

Chuyén déi tir khi sang dau sé thuc day nhu cau dau tho trong vai quy téi

Trong boi canh ngudn cung khi dot tw nhién dang thiéu hut dan dén gia khi dot
tang cao trén toan ciu, dau thé sé dwoc xem nhu mét trong nhirng g|a| phap
thay thé kha thi nhat. Chung t6i ky vong day sé la dong Iwc tang gia tiém nang
cho thj trwdng dau md cho dén nam sau. Trong khi d6, OPEC+ van than trong
trong cac quyét dinh clia minh, duy tri mlrc tdng san lwgng cham va 6n dinh. Do
do, chung t6i nang gia dinh gia dau Brent trung binh nam 2021-23 |én lan lwot
la 72-78-75 USD/thung.

Trién vong ting trwéng kha quan trong hai nam téi

Chng t6i giam 8,8% dw phong EPS 2021 dé phan anh téc d6 phuc hoi cham
hon dw kién trong 9T21 do bién thé Delta da anh hwéng dén san Iucyng ban khi
khoé cho cac nha may dién. Tuy nhién, ching téi van lac quan vé trién vong cla
GAS trong 2021-23, dac biét la khi san lwgng tiéu thu khi khé dy kién sé phuc
hdi manh mé tlr ndm 2022 két hop véi méi trwdng gia nang lwong cao. Nhin
chung, chung téi ky vong LN rong cla GAS sé tang 21,2% svck trong nam 2021,
sau d6 tiép tuc tang trwdng 1an luot 1a 25,1%/10,9% svck trong ndm 2022-23.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon l1a 130.800 dong

Chung t6i nang gia muc tiéu 1én 130.800 ddng chd yéu do diéu chinh tang P/E
muc tiéu 2022 tir 17,3x 1&én 21,4x nhér vao: (1) gia dau tang va (2) Kho cang LNG
Thi Vai duw kién déng goép tir ntra cudi 2022. Do d6, ching t6i duy tri khuyé&n nghi
Kha quan ddi véi GAS. Pong luc tang gia 1a gia dau cao hon. Rui ro giam gia
dén tir gia diu thap hon du kién va sw cham tré trong cac dw an co sé ha tang
nang lwong trong diém.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 64.135 79.745 95.564 105.830
Tang trwéng DT thuan (14,5%) 24,3% 19,8% 10,7%
Bién loi nhuan gop 17,8% 18,4% 18,9% 18,9%
Bién EBITDA 19,7% 20,4% 20,9% 21,4%
LN rong (ty) 7.855 9.524 11.915 13.212
Tang trwédng LN rong (34,0%) 21,2% 25,1% 10,9%
T&ng trwdng LN cbt 16 (34,9%) 21,8% 25,6% 11,1%
EPS co ban 4.104 4.976 6.225 6.903
EPS diéu chinh 4.000 4.871 6.121 6.799
BVPS 25.307 26.443 28.623 31.4117
ROAE 16,2% 19,2% 22,6% 23,0%

Ngudn: VND RESEARCH
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LWA CHON HANG DAU CHO DA TANG GIA NANG LUONG
Pa tang gia nang lwong hé tror cho KQKD Q3/21

Hinh 1: Téng quan KQKD Q3/21 va 9T21

s 2 % sv dw A s
. o o '
Don vi: ty dong Q3/20 Q3/21 % svck 9T20 9T21 % svck phong 2021 Nhéan dinh
Gia dau Brent (USD/thting) 43,3 73,2 69,0% 42,5 68,0 59,8%
Gia dau FO Singapore (USD/tan) 250,4 4158 66,1% 2346 383,8 63,6%
Gia LPG CP (USD/tan) 355,0 647,5 82,4% 393,1 582,8 48,3%
San lwgng tiéu thu khi kho trong Q3/21 gidm manh
B A s 26% svck, chll yéu do s buing phat ctia bién thé
-26.09 B 9 9 ; 3
San lwgng khi kho (ty m3) 2,2 1,6 26,0% 6,9 57 17,2% 60,7% Delta lam anh huéng dén nhu cAu tidu thy dién,
dac biét la & cac tinh phia mién Nam
Nho gia néng lwong tang manh, trong do gia dau
FO Singapore va gia LPG tham chiéu Ian luwgt
Doanh thu thun 15937  18.543 163%  48.625  58.815 21,0% 72,29 18N9 66,1% svck va 82,4% sk, DT thuan Q3/21
van tang 16,3% svck mac du san lwgng tiéu thyu
khi kho (-26% svck) va san lwong LPG (-10%
svck) d&u sut giam
Loi nhuan gép 2.906 3.407 17,2% 8.737 10.459 19,7% 65,1%
Bién LN gop (%) 18,2% 18,4% 0,1 diém % 18,0% 17,8% -0,2 diém %
Chi phiban hang (513) (468) -8,7% (1.397) (1.493) 6,9%
Chi phi QLDN (155) (160) 3,0% (514) (951) 84,9%
EBIT 2.239 2.779 24.2% 6.827 8.015 17,4%
LN thuan tir hoat déng tai chinh 366 296 -19,1% 1.028 595 -42 2% Thu nhap thuén tir hoat dong tai chinh giém trong
Q3/21 khi chi philai vay tdng do cong ty tiép tuc
Doanh thu tai chinh 384 416 8,3% 1.163 883 -24,0% gidi ngan von cho cac dy éq I&'n clia minh. Tong
no vay clia GAS ting 2,64 Ian ké tlr dau nam
Chi phitai chinh (18) (120) 566,6% (135) (289) 113,9% 2021
LNTT 2.605 3.084 18,4% 7.851 8.654 10,2% 65,3%
LN rong 2.023 2417 19,5% 6.129 6.709 9,5% 64,3% Thap hon so véi ky vong

Nguén: VNDIRECT RESEARCH, COMPANY REPORTS

Chuyén doi tir khi sang dau sé thic day nhu cau dau trong vai quy téi

Trong bdi canh ngudn cung khi dbt tw nhién dang thiéu hut dan dén gia khi abt
téng cao trén toan thé gidi, dau thd sé dwoc xem nhu mét trong nhivng gidi phap
thay thé kha thi nhat. Theo IEA, gia khi dét tw nhién va gia than tang cao dang
gay ap lwc budc cac cong ty san xuét dién va cac nha san xuét khac chuyén
sang s dung dau, mét xu huéng cé thé giup nhu ciu dau thé toan cau tang
thém 500.000 thung/ngay.

Hinh 2: Gia khi tang vwot trdi hoan toan so véi da tang cua gia dau Brent ké tir nam 2020, dic
biét 1a trong hai thang qua dan dén xu hwéng chuyén déi tir khi sang dau
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Gia dau Brent Gia khi Henry Hub == == Gia khi JKM (chau A) == = Gia khi TTF (chau Au)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 3: Thay d&i trong dw phéng

RESEARCH
g -

mome

Mat khac, OPEC + van t4 ra than trong trong cac hanh déng cia minh, bam sat
ké hoach tang dan san lwong khai thac dau (t&ng thém 400.000 thung/ngay
trong thang 11). Do d6, ching t6i ky vong day sé la dong lwc tdng gia tiém nang
cho thj trwérng dau thd cho dén ndm sau. Nhin chung, ching t6i nang gia dinh
gia dau Brent trung binh cho ndm 2021-23 1én 1an lwot [a 72-78-75 USD/thung.

Piéu chinh dw phéng KQKD nam 2021-23

2021F 2022F 2023F Nhéan dinh
Pon vi: ty déng Ci Méi %A Cia Mé&i %A Cia Mé&i %A
o Chuing t6i nang gia dinh gia d&u Brent trung binh
Gia dau Brent 67 72 7.5% 70 78 11,4% 73 75 2,7%] trong ndm 2021-23 theo sau do't tng gia dau gan
(USDithting) day. Chang t6i tin rang viéc chuy&n déi tir khi
sang dau sé la dong Iwc ting gia cho gia dau
N ) trong mét vai quy sap t&i trong béi canh ngudn
Gia dau FO Singapore 384 412 75% 401 447 11,5% 418 430 2,8% | cung phan trng cham chap d& dap tng sw phuc
(UsD/tan) Ao NI T
hoi clia nhu cau dau thd
Chung t6i gidam dy phong san lwgng tiéu thu khi
San lrong khikhd (iéu | g 575 7835 12,7%  9.450  9.250 21%| 10154  10.090 0,69 | <o frong ndim 2021 de phan anh viéc huy dong
m3) nguon dién khi thap hon hon dw kién vao nam
2021
Chuing tdi cting diéu chinh tang gia dinh gia LPG
GiaLPG CP (USD/tén) 541 593 9,5% 568 604 6,4% 597 610 2,3%|nam 2021 dé phan anh sy phuc h6i manh mé hon
duw kién ctia gia LPG ké tir dau nam 2021
Doanh thu thuan 81511 79.745 -2,2%| 92.669 95.564 3,1%| 104.697 105.830 1,1%
Loi nhuan gop 16.056 14.689 -8,5%| 18.296 18.063 -1,3%/| 20.033 19.977 -0,3%
Bién LN gop (%) 19,7%  18,4% -13diém% | 19,7%  18,9% 0,8 diém% | 191%  18,9% -0,3 diém%
- R Diéu chinh dé phan anh chi phi ban hang & QLDN
- 0, . 0, - 0, £ £
Chi phiBH va QLDN 3.750 3.445 8,1%| 3.892 3.823 1,8% 4.397 4.022 8,5% thép hon dy kién trong Q3/21
EBIT 12.306 11.244 -8,6%| 14.404 14.241 -1,1%| 15.636 15.955 2,0%
e s ) sl ez s
Doanh thu tai chinh 1345 1247 73%| 1498 1414 56% 1598  1.552 2,99 SNUng t6i catgidm dy bdo DT tai chinh G& phan
anh moi trwdng lai suat thap hién nay
Chi phitai chinh 405 409 1,0% 534 539 1,0% 738 746 1,0%
LNTT 13.263 12.098 -8,8%| 15.388 15.135 -1,6%| 16.516 16.783 1,6%
LN rong 10.441 9.524 -8,8%| 12.114 11.915 -1,6%| 13.002 13.212 1,6%
EPS (déng) 5.455 4.976 -8,8% 6.329 6.225 -1,6% 6.793 6.903 1,6%

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 130.800 dong

Hién gia diu Brent dwoc giao dich & mirc trén 85 USD/thung, mirc cao nhat ké
tr thang 10/2018. Theo quan diém cla chang t6i, gia dau cé thé tiép tuc xu
hwéng tdng cho dén ndm sau do ngudn cung tr cd My va OPEC+ déu phan
&ng cham chap dé dap (rng nhu cau dau thé phuc hdi manh mé, gitp nang cao
tam ly thi treorng ddi véi gia cb phiéu cac doanh nghiép dau khi nhw GAS. Hon
nira, kho cdng LNG Thi Vai dy kién di vao hoat ddng ntra cudi 2022 sé bu dap
mot phan cho sw sut gidm san lwong tai cac mé khi hién hivu, dac biét Ia trong
bdi cadnh nhu cau dién dy kién sé ting trwdng manh tai Viét Nam sau dai dich
(v&i mirc tang trwdng kép la 8,1% trong giai doan 2021-30). Pay danh dau la
dw &n lién quan dén LNG dau tién di vao van hanh tai Viét Nam, gitp dam bao
sy tang trwdng clia cong ty trong nhirng nam téi.

Do d6, chung téi nang P/E muc tiéu 2022 tir 17,3x 1én 21,4x (+1 d6 léch chuén
sv. P/E trung binh 4 nam) ciing nhw diéu chinh gidm hé sé beta c6 phiéu tir 1,1x
xubng 1,0x (dwa trén s liéu wéc tinh 1 ndm cutia Bloomberg). Cac diéu chinh
cla chung téi gilp lam mé tac dong cla viéc gidm dw phong EPS 2021, dan
dén mirc gid muc tiéu cao hon la 130.800 déng (+19% so v&i bao céo truwéc
dé). Gia muc tiéu clia chung tdi van dwa trén ty trong twong dwong cta 2
phwong phap DCF va dinh gia P/E. Do dd, chung t6i duy tri khuyén nghi Kha
quan déi véi GAS.
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RUi ro dau tw:
e Dong luc ting gia 1a gia dau cao hon.

e RUi ro giam gia dén tir gia dau thap hon dw kién va sy cham tré trong
cac dw an co sé ha tang néng lwong trong diém.

Hinh 4: P/E lich str cia GAS

30 100

0 0
10/17 04/18 10/18 04/19 10/19 04/20 10/20 04/21 10/21

P/E lich str (trai) P/E trung binh (17,7x - tréi)
= === +1 dd léch chuan (21,4x - trai) === = -1 ddléch chuan (14,1x - trai)
Gia dau Brent (USD/thiing - phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 5: Gia muc tiéu

Phwong phap Gia trihgp ly (VND) Ty trong (%) boéng gop (VND/cp)
DCF 128.443 50% 64.222
P/E muc tiéu 2022 1a 21,4x 133.221 50% 66.611
Gia muc tiéu 130.832
Gia muc tiéu (lam tron) 130.800

Ngudn: VNDIRECT RESEARCH

Hinh 6: Dinh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty déng 12-21 12-22 12-23 12-24 12-25 12-30 12-35 CAGR 21-35
DT thuan 79.745 95.564 105.830 117.198 126.574 169.317 201.473 7,9%
% svck 24,3% 19,8% 10,7% 10,7% 8,0% 4,8% 2,8%
COGS & OPEX (68.501) (81.324) (89.875) (101.312) (109.417) (146.365) (174.162)
EBIT 11.244 14.241 15.955 15.887 17.158 22.952 27.311 7,9%
Bién LN hoat dong KD 14,1% 14,9% 15,1% 13,6% 13,6% 13,6% 13,6%
Thué kha dung -20,1% -20,1% -20,1% -20,1% -20,1% -20,1% -20,1%
EBIT * (1-mc thué) 13.505 17.104 19.163 19.081 20.608 27.567 32.802 7,9%
+ Chi phi khau hao 3.912 4.503 5.329 5.830 6.297 8.423 10.022
% doanh thu 4,9% 4,7% 5,0% 5,0% 5,0% 5,0% 5,0%
- CapEx (8.392) (7.166) (10.410) (7.766) (7.548) (5.962) (5.238)
% doanh thu -10,5% -7,5% -9,8% -6,6% -6,0% -3,5% -2,6%
+ Thay dbi vbn lwu dong (835) (1.442) (645) (746) (633) (677) (926)
% doanh thu -1,0% -1,5% -0,6% -0,6% -0,5% -0,4% -0,5%
Chi philai vay va cac hoat dong TC khac 854 894 828 910 1.316 1.761 2.095
% doanh thu 1,1% 0,9% 0,8% 0,8% 1,0% 1,0% 1,0%
Dong tién tw do (UFCF) 9.043 13.893 14.265 17.309 20.039 31.111 38.755

Ngudn: VNDIRECT RESEARCH
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Hinh 7: Chi phi VCSH Hinh 8: WACC va Tang trwéng dai han

Chi phiVCSH Ty déng

Lai suét phi rti ro 3,0% VCSH 80%

Beta 1,0 No 20%

Phan bu i ro thj trudrng 11,0% Chi phing 5,0%

Chi phi VCSH 14,0% Murc thué 20,1%
WACC 12,0%
Tang trwwéng dai han 1,7%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 9: So sanh céc cong ty trong nganh

P/E (x) Tang P/B (x) ROE (%) ROA (%)
M&  Khuyén Giadong Giamuc Vén hoéa trwéng EPS
Cong ty Bloomberg nghi cilra (ndité) tiéu (ndi té) (tr USD) 2021 2022 3 nam 2021 2022 2021 2022 2021 2022
PV GAS GAS VN  Kha Quan 113.800 130.800 9.571 22,9 18,3 18,9% 43 40 192% 226% 14,4% 16,4%
PTT PLC PTTTB KKN 39 NA 33.623 9,8 9,8 1,1 11 10,8% 10,1% 4,6% 4,6%
China Gas Holdings 384 HK KKN 18 NA 13.236 73 6,5 1,3 11 186% 181% 84% 84%
Petronas Gas Bhd PTG MK KKN 17 NA 8.080 16,4 17,1 2,6 25 153% 14,2% 10,6% 10,6%
Gail India GAIL IN KKN 151 NA 8.945 8,1 8,3 11 10 141% 135% 10,0% 10,0%
Toho Gas Ltd 9533 JP KKN 3.535 NA 3.275 24,3 23,2 NA NA  42% NA NA NA
Indraprastha Gas IGL IN KKN 471 NA 4.390 18,1 15,2 3,8 3,1 22,1% 22.2% NA NA
Oil & Natural Gas Corp ONGC IN KKN 163 NA 27.319 6,2 6,1 0,8 0,7 13,1% 123% 6,3% 6,3%
Trung binh (toan bd) 141 131 2.1 19 147% 161% 9,1%  9,4%
Trung binh (loai trir GAS) 129 12,3 18 16 140% 151% 80% 8,0%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 26/10)
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
25,700 30,0% 5,300 27,0%
23,700 22,222% 4,800 25.286%
21,700 14,444%
4,300 23,571%
19,700 6,667%
17,700 -1,111% 3,800 21,857%
15,700 -8,889% 3,300 20,143%
13,700 -16,667%
2,800 18,429%
11,700 -24,444%
9,700 -32,222% 2,300 16,714%
7,700 -40,0% 1,800 15,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 79.745 95.564 105.830 LN trwéc thué 12.098 15.135 16.783
Gia vén hang ban (65.056) (77.501) (85.853) Khéu hao 3912 4503 5.329
Chi phiquan ly DN (1.292) (1.242) (1.270) Thué da nop (2.432) (3.043) (3.375)
Chi phi ban hang (2.153) (2.580) (2.752) Céc khoan diéu chinh khac 6.640 (4.758) (5.395)
LN hoat ddng thuan 11.244 14.241 15.955 Thay d6i VLD (835) (1.442) (645)
EBITDA thuan 15.156 18.744 21.284 LC tién thuan HDKD 19.382 10.395 12.698
Chi phi kh&u hao (3.912) (4.503) (5.329) Dautwy TSCD (8.392) (7.166) (10.410)
LN HP trwoe thué & 1ai vay 11.244 14.241 15.955 Thu ttr TL, nhwgng ban TSCH 16 16 15
Thu nhap i 1.247 1.414 1552 Céc khoan khac 1.951 1.951 1.951
Chi phi tai chinh (409) (539) (746) Thay ddi tai san dai han khac
Thu nhap rong khac 17 20 22 LC tién tir HDDT (6.425) (5.200) (8.444)
TN tr cac Cty LK & LD (1) 1) (1) Thu tr PH CP, nhan gép VCSH
LN trwéc thué 12.098 15.135 16.783 Tra vbn goép CSH, mua CP quy
Thué (2.432) (3.043) (3.375) Tién vay rong nhan dwoc 2.690 1.450 2.204
Loi ich cb dong thiéu sb (142) 177) (197) Dong tién tr HDTC khac 0 0 0
LN rong 9.524 11.915 13.212 Cb ttre, LN da tra cho CSH (7.656) (7.656) (7.656)
Thu nhap trén vén 9.524 11.915 13.212 LC tién thuadn HBTC (4.966) (6.206) (5.452)
C6 tire phd thong (7.656) (7.656) (7.656) Tién & twong duong tién dau ki 5.237 13.228 12.217
LN giiv lai 1.868 4.259 5.556 LC tién thuan trong nam 7.991 (1.011) (1.198)
Tién & twong duong tién cudi ki 13.228 12.217 11.019
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 13.228 12.217 11.019 Bupont 12-218 12-228 12238
Bau tw ngan han ; 12.968 15.562 18.674 Bién LN rong 11,9% 12,5% 12,5%
Céc khoan phai thu ngan han 11.871 14.226 15.754 Vong quay TS 121 132 132
Hang ton kho 1.985 2.365 2619 ROAA 14,4% 16,4% 16,5%
CAc tai san ngan han khac 726 731 737 Don bay tai chinh 1,33 1,37 1,40
Téng tai san ngan han 40.778 45.101 48.804 ROAE _ 19,2% 22,6% 23,0%
Tai san cb dinh 24.254 26.918 31.999 gg‘?:g‘;‘;; R 43 s 543
Tong dautw : 517 495 474 S6 ngay ném gitr HTK 111 111 111
Tai san dai han khac 3.421 3.421 3.421 sé ngay phai tra tidn ban 148 14,9 14,9
Téng tai san 68.970 75.935 84.698 Vong quay TSCD 362 374 359
Vay & no ngén han 1.602 1.757 1.911 ROIC 16,6% 19,0% 18,9%
Phai tra nguoi ban 2.644 3.168 3508 Thanh khoan
No' ngan han khac 6.628 7.247 7.897 Kha nang thanh toan ngan han 38 37 37
. 1 2 5 y »
Va}y& no: dai rje:m . 4.069 5.364 7.415 Vong quay tién 506 506 50,6
Cgc khpan phai tra khac 2.495 2.869 3.300 Chi sé tang trweng (yoy)
Vondieulé va 19.140 19.140 19.140 Tang trwéng DT thuén 24,3% 19,8% 10,7%
LN gitr lai 10.775 13.161 16.514 Tang trwdng LN tr HDKD 29,3% 26,7% 12,0%
Vén chii s& hivu 50.610 54.784 60.119 Tang tredng LN rong 21,2% 25,1% 10,9%
Loi ich cb dong thiéu s6 922 745 549 Tang trudng EPS 21,2% 25,1% 10,9%
Téng ne va von chu sé& hivu 68.970 75.935 84.698
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VNDIRECT o céo Cap nhat

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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