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» Nang dw phong EPS nam 2022-24 |én
23,2%/12,1%/5,6%

» Nang gia muc tiéu lén 5,3%
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Cao nhét 52 tuan (VND) 134.000
Thép nhét 52 tuan (VND) 85.800
GTGDBQ 3 thang (tr VND) 117.285
Thi gia vén (ty VND) 218.190
Free float (%) 4
P/E trwot (x) 16,9
P/B hién tai (x) 4,25
Co’ cau sé hivu

PVN 95,8%
Khéac 4,2%
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Gia muc tiéu
VND150.700

Khuyén nghi
KHA QUAN

Ty suét cé tire
2,67%

Nganh
Hang tién ich

San lwong khi sé phuc héi tét hon trong thoi gian t&i
= Doanh thu Q2/22 tang 21,8% svck lén 27.653 ty déng va loi nhuan (LN)
rong tang 125% svck 1én 5.086 ty ddng, mirc cao nhéat ké t khi niém yét.

= Chung t6i ky vong huy dong dién khi sé& phuc hdi manh mé hon t niva cudi
nam 2022, kéo theo san lwong tiéu thu khi kho tdt hon cho GAS.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon la 150.700 ddng/cp
sau khi diéu chinh tadng dw phong EPS.

KQKD manh mé trong Q2/22 nh& gia nang lwong tang vot
Trong khi s&n lwong tiéu thu khi khd gan nhw khéng ddi so véi cuing ky (svek),
gia nang lwong toan cau tang vot gitp DT Q2/22 tang 21,8% svck 1én 27.653 ty
ddng. Bang chu y, bién LN gop Q2/22 tdng manh 8,3 diém % svck 1én 25% nho
déng goép cao hon ctia mang khi khd, la mang vén thwéng mang lai bién loi
nhuan tét hon. Chi phi QLDN Q2/22 gidm 60% svck do GAS khéng phat sinh
chi phi phong ngtra Covid-19 nhw trong Q2/21 va LN tai chinh rong tang 94,2%
svck nhe thu nhap t tién gl tang, gop phan gidp LN rong Q2/22 tang 125%
svck 1én 5.086 ty, KQKD theo quy cao nhat ké tir khi niém yét.
Trong 6T22, DT tang 35% svck lén 97.668 ty déng va LN rong tang gan gap doi
svck 1én 8.515 ty déng, hoan thanh 74% dyw phéng ca ndm cla chang t6i.
San lwong khi khd ky vong sé& phuc hdi tét hon trong ntva cudi 2022
Do La Nina cé thé suy yéu tir cudi ndm 2022, huy dong thdy dién sé giam dan
trong ntra cudi ndm nay. Do d4, chung tdi ky vong nhiét dién khi sé& phuc hbi
manh hon tir nlra cudi 2022 tré di do: (1) ngudn dién thay thé chinh 1a dién than
c6 thé gap kho khan trong thoi gian téi do gia than ting cao, va (2) gia dau tham
chiéu da dat dinh va ha nhiét, cé thé gitp dién khi cé mirc gia canh tranh hon;
qua dé6 giup san lwong khi khd ctia GAS phuc hdi tét hon. Nhin chung, ching
toi dy bao san lwgng khi kho clia GAS sé tang 17,5% svck trong nam 2022 to
murc thap ctia 2021 va sau d6 dat tang trudng kép 7,2% trong ndm 2023-24. Vé
dai han, chang téi cho réng cac du an kho cang LNG va dy an L6 B — O Mén
sé la dong lyc tang trwdng chinh cho GAS.
Chung t6i nang dw phéng EPS nam 2022-24 |én 23,2%/12,1%/5,6%
Chung t6i cap nhat gid dinh gia dau Brent trung binh méi nhét 1a 100/90/80
USD/thung cho nam 2022-24. Trong khi d6, chung t6i ha dw phéng san luvong
khi kho trong nam 2022-24 xubng 7,2%/5,6%/1,7% dé& phan anh: (1) két qua
thap hon ky vong trong 6T22, va (2) gia LNG cao ky luc hién nay cé thé 1am tri
hodn xu hwéng chuyén dich sang LNG. Dang chu y, chiing t6i nang bién LN gop
2022-24 tr 18,1%/18,8%/18,8% 1é€n 20,4%/19,8%/19,0% do gia dinh gia ban khi
cao hon va thay ddi co cu san lwong tiéu thu khi. Do d8, dw phéng EPS ndm
2022-24 cua chung t6i tang 23,2%/12,1%/5,6%.

Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon la 150.700 d/cp
Bong lwc tang gia tiém nang la san lwgng tiéu thu khi kho cao hon. Rui ro giam
gia dén tir gia dau thap hon ky vong va cac dy an Ién tiép tuc bi tri hoan.

Tdng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 64.135 78.992 102.339 106.955
T&ng trwdng DT thuan (14,5%) 23,2% 29,6% 4,5%
Bién Igi nhuan gép 17,8% 17,7% 20,4% 19,8%
Bién EBITDA 19,7% 18,5% 22,0% 22,0%
LN rong (ty) 7.855 8.673 14.178 14.377
Tang trwdng LN rong (34,0%) 10,4% 63,5% 1,4%
Tang trwdng LN cot 16 (34,9%) 10,7% 65,0% 1,4%
EPS co ban 4.104 4.531 7.408 7.512
EPS diéu chinh 4.000 4.427 7.303 7.407
BVPS 25.307 26.696 28.740 31.400
ROAE 16,2% 17,4% 26,7% 25,0%

Ngudn: VNDIRECT RESEARCH-
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SAN LUONG KHi SE PHUC HOI TOT HON TRONG THO'l GIAN TO!
Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon la 150.700 déng/cp

Chung t6i diéu chinh téng gia muc tiéu thém 5,3% lén 150.700 déng/cp sau khi
didu chinh tdng dw phéng EPS nam 2022-24. Gia muc tiéu cla chung toi dwa
trén dinh gia DCF vi chung t6i tin rang phwong phap dinh gia DCF ¢6 thé phan
anh hiéu qua cac khia canh néi tai co ban ctia doanh nghiép. Néi chung, ching
ti duy tri khuyén nghi Kha quan dbi véi GAS dya trén: (1) GAS la cong ty duy
nhét cung cép khi tw nhién cho tiéu dung trong nwoc, dac biét cho san xuét dién,
va (2) cong ty cling dang trong giai doan dau tw méi. dé tao tién de cho tang
trwdng dai han véi mot so dy an Ion nhu kho cang LNG va dudng oéng L6 B —
O Mén. Bang cha y, GAS hién dang s& hiru strc khde tai chinh lanh manh véi
ty 1& no vay rong/VCSH la -47% va dong tién manh mé, tao tién dé cho GAS
trién khai cac dw an trong diém nay.

DPong lwe tang gia tiém nang va rai ro giam gia:
e Dobng lwc tang gié tiém nang la san lwgng tiéu thu khi khé cao hon nho
vao s phuc hoi ctia huy dong dién khi.

e RUiro giam gia dén tir gia dau thap hon ky vong va cac dy an Ion tiép
tuc bj tri hoan nhw kho cang LNG Thi Vai hay dy an L6 B — O M6én.

Hinh 1: GAS hién dworc giao dich tai mirc P/E trwot 12 thang la 16,9 lan (va P/E 2022 12 15,2
lan), thap hon mirc P/E trung binh 4 nam cta cong ty
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 17/08)

Hinh 2: Gia muc tiéu theo phwong phap DCF
Phwong phap DCF

Gia trj hién tai ciia dong tién tw do (ty dong) 174.339
Gia tri hién tai nam cudi mé hinh (ty déng) 88.014
Gi4 tri doanh nghiép (ty ddng) 262.353

Cong: Tién va twong dwong tién (ty déng) 30.100

Trir: No' (tj déng) (2.981)

Trir: Loi ich cé ddng thiéu sé (ty ddng) (1.098)
Gia tri VCSH (ty déng) 288.373
S6 lweng ¢d phiéu Iy hanh (tiéu) 1914
Gia tri c6 phiéu (dong) 150,669
Gia muc tiéu (dong) 150.700

Ngudn: VNDIRECT RESEARCH
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Hinh 3: Phwong phap DCF — Tém tat dw phéng dong tién (FCF)

Ty déng 12-22 12-23 12-24 12-25 12-30 12-35 CAGR 21-35
DT thuan 102.339 106.955 107.918 116.551 155.189 184.144 6,2%
% svck 29,6% 4,5% 0,9% 8,0% 4,7% 2,8%
COGS & OPEX (85.147) (89.535) (91.235) (98.534) (131.199) (155.678)
EBIT 17.192 17.420 16.683 18.017 23.990 28.466 7,5%
Bién LN hoat doéng KD 16,8% 16,3% 15,5% 15,5% 15,5% 15,5%
Thué kha dung -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT * (1-mdrc thué) 20.630 20.904 20.019 21.621 28.788 34.159 7,4%
+ Chi phikh&u hao 4.126 4.823 5.430 5.864 7.808 9.265
% doanh thu 4,0% 4,5% 5,0% 5,0% 5,0% 5,0%
- CapEx (5.734) (8.414) (7.906) (7.257) (5.389) (3.878)
% doanh thu -5,6% 7.9% -7,3% -6,2% -3,5% -2,1%
+ Thay dbi vbn lwu dong (1.180) (508) (88) (466) (621) (696)
% doanh thu -1,2% -0,5% -0,1% -0,4% -0,4% -0,4%
Chi phi lai vay va cac hoat dong TC khac 845 870 987 1.922 2.559 3.036
% doanh thu 0,8% 0,8% 0,9% 1,6% 1,6% 1,6%
Dong tién tw do (UFCF) 18.687 17.675 18.442 21.683 33.145 41.886

Nguén: VNDIRECT RESEARCH

Hinh 4: Chi phi VCSH Hinh 5: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai suat phi rti ro 3,0% VCSH 80%

Beta 1,0 No 20%

Phan b rti ro thi trwdng 11,0% Chi phino 5,0%

Chi phi VCSH 14,0% Mtrc thué 20,0%
WACC 11,8%
Tang trwwédng dai han 1,7%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 6: So sanh cac doanh nghiép trong nganh phan phéi khi

Congly mack Khuyén Giahien tai Gia myc tieu Vénhéa  PE (x) tfd“gg P/B (x) ROE (%) ROA (%)
nghi Nai t& Noitd  trUSD 2022 2023 EPS 3nam 2022 2023 2022 2023 2022 2023
PTTPLC PTTTB KKN 38 NA 30435 90 88 10 10 10.8% 108% 46% 48%
China Gas Holdings 384 HK KKN 11 NA 7909 76 68 09 08 124% 130% 51% 55%
Petronas Gas Bhd PTG MK KKN 17 NA 7540 176 171 25 25 143% 143% 99% 10,1%
Gail India GAIL N KKN 135 NA 7452 62 61 09 08 145% 128% 140% 113%
Toho Gas Ltd 9533 JP KKN 3.090 NA 2413 202 186 08 08 36% 42% 21% 25%
Perusahaan Gas Negara PGAS I KKN 1620 NA 2659 84 78 09 09 105% 107% 46% 486%
Oil & Natural Gas Corp ~ ONGC IN KKN 140 NA 22123 35 36 06 05 17.7% 158% 85% 78%
Trung bink 104 98 11 10 120% 116% 7.0% 6.6%
PV GAS GASVN KHA QUAN  112.400 150700 9491 152 15,0 170% 39 36 267% 250% A17.7% 16,9%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 17/08)
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KQKD manh mé trong Q2/22 nhé& gia nang lweng tang vot

Hinh 7: Téng quan KQKD Q2/22 va 6T22

% sv dw

s e aA [+ 9
Don vi: ty dong Q2/21 Q2/22 % svck 6T21 6T22 % svck phéng 2022

Nhan dinh

Gia dau Brent cho thdy xu hwéng tdng manh trong nira
Gia dau Brent (USD/thiing) 69,1 112,0 62,1% 65,2 104,9 60,9% d&u nam 2022 do cang thang dia chinh trj lam trdm
trong thém tinh trang méat can bang cung - cau

Gia dau FO Singapore (USD/tan) 386,8 667.,6 72,6% 3726 607,1 62,9%

Gia LPG CP (USD/tan) 519,2 851,7 64,0% 550,4 827,1 50,3%
Trong Q2/22, huy dong dién khi van & mirc thp, dan
dén san lwong tiéu thu khi kho trong Q2/22 giam nhe

San luong khikhé (ty m3) 20 20 1,8% 40 40 -0,5% 44,30 8% svck do sanlugng thily dién ghi nhan méic tang

i ’ ! ! : ! ’ ’ trwdng an twong nho dieu kién thoi tiet ly twéng

(chiém 36% téng san lwgng dién trong Q2/22 so voi
24% clia Q2/21)

San lwong LPG (nghin tan) 549,8 465,0 -154%  1.022,9 1.016,4 -0,6% 50,8%
DT Q2/22 tang 21,8% svck nhd gid nang lwgng toan

N o 5 o, Cautang manh, bt d&p cho su sut gidm nhe san lwong

Doanh thu thuan 22.702 27.653 21,8% 40.272 54.343 34,9% 55,6% fiu thy khikhd (-1,8% svck) va san luong LPG (-
15,4% svck)

Loi nhuan gép 3.782 6.912 82,8% 7.052 12.049 70,9% 68,0%
Trong Q2/22, bién LN gdp tang manh nh& déng gép
cao hon clia mang kinh doanh khi khd, vén thuwerng

Bién LN gop (%) 16,7% 250% 8,3 diém % 17,5% 222% 47 diém % mang lai bién LN tot hon. Chtng t6i lru ¥ réing gid ban
tang manh da mang lai nhiéu lo'i nhuan hon cho phan
sanlwong khingoai bao tiéu (cho khach hang dién)
clia GAS

Chi phi ban hang (491) (541) 10,2% (1.025) (1.143) 11,5%

Chi phi QLDN trong Q2/22 gidm dang ké 60% svck do
Chi phi QLDN (438) (175) -60,0% (791) (526) -33,5% GAS khong phat sinh chi phi phong chéng dich Covid-
19 nhw trong Q2/21

EBIT 2.853 6.196 117,1% 5.236 10.380 98,3%

LN thuan ti hoat dong tai chinh 91 177 94,2% 298 336 12,7% LN tai chinh thun taing 94,2% svck nho thu nhap tir
Doanh thu tai chinh 204 380 85,9% 468 641 37,2% tien glri tdng manh (+86% svclf), Vo't troi so voi s
Chi phitai chinh (113) (203) 79,2% (169) (305) 80,5% gia tang cda chi phi i vay va 16 chénh léch ty gia
LNTT 2.933 6.401 118,2% 5.570 10.782 93,6%

LN rong 2.262 5.086 124,9% 4.292 8.515 98,4% 74,0% Cao hon so v&i ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2022-24: Ky vong vao sw phuc héi cta nhiét dién khi trong
nhirng nam t&i

San lwong khi kho ky vong sé phuc héi tét hon trong nira cubi 2022

Trong 6T22, dién khi cho thay sw phuc héi cham so véi cling ky nam ngoai do
san lwong thay dién tiép tuc dwoc huy ddong & mirc cao do La Nina kéo dai hon
dw kién. Vi ky vong viéc huy dong ngudn thiy dién sé giam do La Nina c6 thé
suy yéu tir cudi ndm 2022, ching téi ky vong huy déng dién khi s& phuc héi
manh hon tir nira cudi 2022 tré di véi nhivng ly do sau:

e Ngubn dién thay thé chinh nhw nhiét dién than c6 thé sé gép phai nhirng
khé khan trong thoi gian téi do gia than dwéng nhu tiép tuc ting cao
trong bdi cdnh nhu cadu manh mé va sy gian doan ngudn cung kéo dai
do khiing hodng Nga - Ukraine. Chau Au hién dang néi lai cac nha may
nhiét dién than dé tam thoi thay thé nhiét dién khi va ho dang chuyén
sang nhap than qua dwéong bién t» Nam Phi, Indonesia hay Australia
sau khi nglrng nhap khau tir Nga. Diéu nay sé& gay kho khan cho viéc
nhap khau than cho cac nha may dién trong nwéc.

e Gia dau tham chiéu (gi4 dau FO Singapore) dang ha nhiét, cé thé giup
cho gia dién khi & Viét Nam tr& nén canh tranh hon trong thi gian t&i.

Diéu nay sé& kéo theo san lwong tiéu thu khi khd cao hon cho GAS trong thoi
gian t&i. Nhin chung, ching t6i dw bao san Iwgng khi kho clia GAS sé tang
17,5% svck trong nam 2022 tir mirc thdp cta 2021 va sau d6 dat tang trudng
kép 7,2% trong nam 2023-24.

www.vndirect.com.vn 4
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Hinh 8: Huy déng dién theo nguén. San lweng thay dién cao hon dw Hinh 9: Gia than toan ciu tang vot sé anh hwéng dén san lweng nhiét
kién da can tré sw phuc hoi ctia huy dong dién khi trong 6T22 dién than cua Viét Nam trong thoi gian téi
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90% 400 1.400
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Gia than HBA Indonesia (USD/tan - trai)
=« =< Gia than Newcastle Australia (USD/tan - trai)
BThay dién BEPién than BDién khi BNang lvgng téitao BKhac Gi4 than nhiét Trung Quéc (CYN/tAn - Phai)
Nguén: EVN, VND RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Cac dwan kho cang LNG vadwan L6 B —O Mon sé la dong lwe tang trwéng
chinh trong dai han déi véi GAS

Dwa theo cam két gan day cta Chinh pha Viét Nam vé trung hoa carbon (Net
Zero carbon) vao ndm 2050, ching téi tin rang nhiét dién khi (bao gédm céc
ngudn khi trong nwéc va LNG) sé la ngudn dién chinh thay thé cho nhiét dién
than trong qua trinh chuyén ddi nay.

Di vé&i ngudn khi trong nwéc, ching téi dang hwéng sw chi y dén chudi L6 B -
O M6n véi ky vong sé khéi dong tir cubi nam 2022. Theo do, GAS véi tw cach
la nha dau tw chinh cla dwong éng L6 B - O Mén (vé&i tbng vén dau tw ~1,3 ty
USD) sé dwoc hwéng loi tir ngudn khi bd sung ké tir ndm 2026 va gia cuéc van
chuyén khi. Mé khi L& B v&i triv lwgng khi wéc tinh [a 107 ty m3 sé thay thé
ngudn cung t& cac mé cii can kiét, ddm bao cho codng ty ting trwdng trong dai
han.

Hinh 10: Céng suét dién khi tai Viét Nam sé dat téc do ting trwéng kép 10,6% Ién 73.630MW
vao nam 2045 (MW)
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ENguén dién linh hoat chay bang LNG/Hydrogen
B Tua bin khi chu trinh hén hop st dung LNG/Hydrogen
B Tua bin khi chu trinh hén hop + Dién khi noi dia chuyén déi sir dung LNG/Hydrogen

Ngudn: Dy thdo QHD 8, VNDIRECT RESEARCH

Theo Dy thao Quy hoach phat trién dién 8 (QHD 8), dién tlr LNG sé& dan dan tr&
thanh mot trong nhirng nguon nang Iuong quan trong nhét tai Viét Nam trong
nhi*rng nam t&i. Dién khi (bao gom ca dién tlr nguon khi néi dia va LNG) sé
chiém ~23% téng san lwong dién vao nam 2030. Theo xu huéng dau tw nay,
ching t6i cho réng GAS sé la nguwdi hudng lgi I6n nhat véi tw cach vira la nha
phét trién co s& ha tang, vira la nha cung cap LNG, trong dé kho cang LNG Thij

www.vndirect.com.vn 5
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Vai (do GAS lam chi du tw) sé& dwoc hoan thanh vao Q4/22, danh dau 1a dw
an LNG dau tién di vao hoat dong tai Viét Nam. Ngoai ra, c6 hai dw an kho cang
khac dang dworc trién khai bao gdm LNG Thj Vai giai doan 2 (gia tri dau tw ~215
triéu USD) va LNG Son My (gia tri dau tw 1,3 ty USD cho hai giai doan), c6 thé
la tiém nang tang gia cho GAS trong twong lai.

Chung t6i nang dw phéng EPS nam 2022-24 1én 23,2%/12,1%/5,6% dé phan
anh gia dinh gia dau Brent trung binh cao hon nhwng san lweng tiéu thy
khi kho thap hon

Hinh 11: Thay ddi trong dw phéng KQKD nam 2022-24

2022 2023 2024 Nhan dinh
DPon vi: ty ddng Ci Me&i %A Ca M&i %A Ci M&i %A
Chung t6i cap nhat gia dinh gia dau Brent
Gia dau Brent trung binh m&i nhat 14 100/90/80 USD/thung
0, 0, 0, A
(USD/thung) 83 100 20,5% s 90 20,0% 2 80 1L1% cho nam 2022-24 theo BCCL 6 thang cudi

nam 2022 chiing toi
Gia dauFO

< 9 9 o
Singapore (USD/tan) 475 575 20,9% 430 517 20,4% 412 460 11,5%

Chung t6i ha dw phéng san lwong khikhd
trong nam 2022-24 xuéng 7,2%15,6%/1,7%
dé phan anh: (1) két qua thap hon ky vong
trong 6T22 va (2) gia LNG cao ky luc hién

San lrong khikho 9059  8.403 72%| 9900  9.347 56% 9823  9.652 -1,7% | nay co thé tri hoan xu huéng chuyén dbi

(triéu m3) sang LNG, dan dén viéc ching toi diéu chinh
giam san lwgng LNG tir 300/1.020/1.360
triéu m3 xubng 100/680/1.020 triéu m3 trong
nam 2022-24

Gia LPG CP

> 0, 0 0,

(USD/tn) 639 703 10,0% 607 653 7,7% 619 640 3,5%

Doanh thu thuan 97.668 102.339 4,8%| 103.541 106.955 3,3% 105.878 107.918 1,9%

Loi nhuan gop 17.718 20.876 17,8%| 19.459 21.163 8,8%  19.863 20.460 3,0%

Chuing t6i ndng dy phéng LN gép nam 2022-
24 18n 20,4%/19,8%/19,0% @& phan anh: (1)
gia dinh gia ban khi khd cao hon, va (2) cap
nhat co ciu san lwong khi khd cho san xuét
dién dé pht ho'p véi co' cAu hién tai, trong d6
chiing t6i nang ty trong san lwgng khi ngoai
Bién LN gdp (%) 18,1% 20,4% 2,3 diém% 18,8% 19,8% 1,0 diém% 18,8% 19,0% 0,2 diém% |bao tiéu tir 48%/54%/53% len
51%/55%/54% trong ndm 2022-24, phan
san lwgng thwdng mang lai bién LN gop cao
hon khi gia dau tdng manh (d6i v&i phan
san lwgng trong bao tiéu, lgi ich tir viéc
chénh léch gia sé dwoc chuyén vé& ngan sach
nha nuéc, khién bién LN gop thap hon)

ChiphiBHVAQLDN | 3907  3.684 57% 3935 3743 49%| 4023 3777 6,1%
EBIT 13812  17.192 245%| 15524  17.420 12,2%| 15840 16.683 5,3%
L4i (10) tir hoat dong 833 804 -3,5% 796 827 3,8% 903 943 4,5%
tai chinh

Doanh thu tai chinh 1414 1381 23% 1477 1498 15% 1574 1623 3,1%
Chi phitai chinh 581 578 -0,6% 680 671 1,3% 671 679 1,2%
LNTT 14684 18037 228%| 16362 18290 11,8%| 16785  17.669 5,3%
LN rong 11510 14178 232%| 12.825 14377 12,1%| 13157 13.889 5,6%
EPS (dbng) 6.014  7.408 232% 6701 7512 12,1%| 6874  7.257 5,6%
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
32,200 70,0% 5,200 29,0%
4,700 27,0%
27,200 46,0%
4,200 25,0%
22,200 22,0% 3,700 23.0%
17,200 2,0% 3,200 21,0%
2,700 19,0%
12,200 -26,0%
2,200 17,0%
7,200 -50,0% 1,700 15,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQHDKD Bdao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 78.992 102.339 106.955 LN trwéc thué 11.205 18.037 18.290
Gia vén hang ban (65.007) (81.463) (85.792) Khéu hao 3.073 4.126 4.823
Chi phiquan ly DN (1.479) (1.126) (1.177) Thué da nop (2.275) (3.607) (3.658)
Chi phibéan hang (2.133) (2.558) (2.567) Cac khoan diéu chinh khac (706) (4.361) (2.496)
LN hoat déng thuén 10.374 17.192 17.420 Thay di VLD (3.705) (1.180) (508)
EBITDA thuin 13.447 21.318 22.243 LC tién thuin HDKD 7592 13.014 16.450
Chi phi khau hao (3.073) (4.126) (4.823) Pautw TSCD (4.747) (5.734) (8.414)
LN HD trwéc thué & lai vay 10.374 17.192 17.420 Thu ttr TL, nhweong ban TSCH 181 57 66
Thu nhap I3i 1.187 1.381 1.498 Cac khoan khac (2.189) 1.030 1.030
Chi phitai chinh (403) (578) (671) Thay ddi tai san dai han khac
Thu nhap rong khac 32 22 23 LC tién tir HDDT (6.755) (4.647) (7.317)
TN tir cac Cty LK & LD 15 20 20 Thu ttr PH CP, nhan gép VCSH
LN trwéce thué 11.205 18.037 18.290 Tra vén goép CSH, mua CP quy
Thué (2.353) (3.607) (3.658) Tién vay rong nhan dwoc 5.091 859 1.029
Loi ich c6 dong thiéu sd (179) (252) (255) Dang tién ttr HDTC khac 0 0 0
LN rong 8.673 14.178 14.377 C tirc, LN da tra cho CSH (5.865) (7.656) (7.656)
Thu nhap trén vén 8.673 14.178 14.377 LC tién thuin HDTC (774) (6.797) (6.627)
Cé tre phd thong (5.865) (7.656) (7.656) Tién & twong duong tién dau ki 5.237 5.300 6.871
LN gir lai 2.808 6.522 6.721 LC tién thuan trong nam 63 1.571 2507
Tién & twong duong tién cubi ki 5.300 6.871 9.377
Bang can ddi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chisé coban
Tién va trong duong tién 5.300 6.871 9.377 12-21A 12-228 1223
Dau tw ngén han 24.800 27.280 27.825 Dupont
Céc khoan phai thu ngén han 16.920 17.014 17.781 BiénLN rong 11.0% 13.9% 13.4%
R Vong quay TS 1,11 1,28 1,26
Hang ton kho ; 3.241 2.787 2.935 ROAA 12.2% 17.7% 16,9%
Cac tai san ngan han khac 1133 1.308 1.367 Don bay tai chinh 143 151 147
Téng tai san ngén han 51.395 55.259 59.286 ROAE 17,4% 26,7% 25,0%
Tai san cb dinh 18.098 19.707 23.298 Higu qua
Tong dau tw 588 610 633 Sé ngay phai thu 78,2 60,7 60,7
Tai san dai han khac 8.687 6.081 4.865 $6 ngay ném git HTK 18,2 125 12,5
Téng tai san 78.768 81.657 88.082 S6 ngay phai tra tien ban 37,2 21,7 215
Vay & ng ngén han 485 1.126 1177 Vong quay TSCB 4,17 541 4,97
Phai tra ngudi ban 6.631 4.846 5.064 ROIC . 144% 21,9% 204%
No ngén han khae 9446 9.224 9421 ;:g':]gnkht;::h toan ngén han 3,1 36 38
Téng n ngén han 16.561 15.195 15.662 ki néng oo nﬁanh - 29 ot 36
Vay & no dai han 7.510 7.728 8.707 Kha nang thanh toan tién mat 1,8 2,2 24
Cac khoan phai tra khac 2504 2.880 3.024 Vong quay tién 59.2 515 516
Vén didulé va 19.140 19.140 19.140 Chi s tang trwéng (yoy)
LN gitr lai 10.487 13.691 18.063 Tang trwdng DT thuén 23,2% 29,6% 4,5%
Vén chi s& hivu 51.094 55.007 60.098 Tang trudng LN t HDKD 19,3% 65,7% 1,3%
Loi ich c6 dong thiéu sb 1.098 847 592 Tang trwdng LN rong 10,4% 63,5% 1,4%
Téng ngva vén chi s& hivu 78.768 81.657 88.082 Téng tredng EPS 104% 63,5% 1.4%

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i clia ¢ phiéu thdp hon -10%

Khuyén nghj dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién clia cb phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diem 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 théi 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 hoa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén hda thi trwdng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén héa thj trudng 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 cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day dd cta nhirng thong tin nay.

Quan diém, dy 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 cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cb phan Ching 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 cdo 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 bét 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 cir két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay & san phdm thudc s& hitu ctia VNDIRECT, ngudi stv 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 Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén 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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