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> Gidm dw phéng EPS nam 2023-24 xudng
2,6%/2,4%

> Gidm giad muc tiéu xudng 6,9%
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Cao nhét 52 tuan (VND) 134.000
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GTGDBQ 3 thang (tr VND) 46.922
Thi gia vén (ty VND) 213.214
Free float (%) 4
P/E trwot (X) 15,7
P/B hién tai (x) 4,16
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PVN 95,8%
Khéc 4,2%
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Gia muc tiéu
VND140.200

Ty suét cé tirc Khuyén nghi
3,6% KHA QUAN

Nganh

Hang tién ich

Uu diem den tr vi thé tien mat rong doéi dao
= Loinhuan (LN) rong Q3/22 téng trwdng 25,3% svck 1&én 3.029 ty dong. LN
rong 9T22 tang 72,1% svck, hoan thanh 81,4% dw phong cta chiing toi.

=  GAS la mét lya chon tét trong giai doan b4t dn nhd c6 sb dw tién mat rong
I&n (14.100 déng/cp) va vi thé vuwot trdi trong linh vee phan phéi khi.
= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 140.200 d/cp.
Q3/22 tiép tuc ting trwéng nh& gia dau tang va san lwong khi phuc hoi

GAS c6ng bb doanh thu Q3/22 tang trwdng 31,2% svck 1én 24.319 ty déng nho
gia dau tang (dau Brent: +33% svck) va san lwong tiéu thu khi khoé phuc hoi
(+12% svck tr mire thap trong Q3/21). Chi phi ban hang & QLDN téng 29,6%
svck 1&n 814 ty ddng va chi phi tai chinh tdng 53% svck do 16 chénh léch ty gia
cao hon, d&n dén LN tai chinh thuan Q3/22 gidm 14,3% svck xudng 254 ty déng.
Két qua, LN rong Q3/22 tang 25,3% svck 1én 3.029 ty déng. Trong 9722, DT cla
GAS téng 33,8% svck 1én 78.672 ty ddng va LN rong tdng 72,1% svck 1én 11.544
ty ddng, hoan thanh 81,4% dy phéng nam 2022 cla ching toi.

Tién do kho cang LNG Thi Vai c6 thé bj tri hoan do gia LNG ting cao

DU dv kién hoan thanh xay duwng trong Q4/22, ching téi cho réng hoat déng cla
kho cang LNG Thj Vai cé thé bi tri hon do cudc khing hoang néng lwong hién
nay. Gia LNG cao c6 thé anh hwdng dén kha ndng canh tranh va tién do cla
cac nha may dién NT3&4 (khach hang chinh ctia kho cang LNG Thi Vai). Do do,
chang téi ky vong GAS c6 thé bat dau cung cap LNG tir nira cubi ndm 2023
thay vi cudi nam nay. Nhin chung, ching t6i dw bao san lwong khi khé cia GAS
nd&m 2022 sé& phuc hdi 9,9% svck tr mirc thap clia nam 2021, sau d6 dat tbc d6
tang trwéng kép la 7,2% trong nam 2023-24.

Rui ro thap déi vé&i da tang lai suat va bién dong ty gia

GAS 1a mét trong nhirng DN giau tién mat nhat TTCK véi sb du tién mat rong
27.017 ty ddng vao cudi Q3/22. Chung t6i wéc tinh rang khi 1ai suat ting mbi
1%, GAS c6 thé ghi nhan thém 224 ty déng LN tai chinh thuan, twong dwong
1,2% LNTT. Do d6, chung t6i cho rdng méi trwdng 1ai suét ting c6 thé dem lai
loi ich cho GAS trong ngan han, hd tro cho KQKD ctia coéng ty. Hon niva, viéc
gia ban khi dwoc tinh theo déng USD ¢6 thé giup GAS bu dép hoan toan cho
khoan 16 ty gia do danh gia lai cac khoan no vén lwu dong bang USD.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 140.200 d/cp

Chung t6i diéu chinh dw phéng EPS 2023-24 gidm nhe 2,6%/2,4% do gia dinh
san lwong khi kho thdp hon va LN tai chinh thudn cao hon. Theo d6, gia muc
tiéu clia chung toi gidm 6,9% xubng 140.200 ddng do: (1) gidm dw phéng EPS
2023-24, (2) 1ai suat phi rdi ro tang tr 3% 1&n 4%, va (3) chuyén md hinh dinh
gia DCF sang cudi ndm 2022. Nhin chung, ching t6i van cho rdng GAS la moét
lwa chon dau tw tét nh& vao tinh hinh tai chinh virng manh va méi truéng gia
dau cao. RUi ro gidm 1a san lwong khi khé ciing nhw gia dau thap hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 78.992 99.857 105.448 105.494
Tang trwdng DT thuan 23,2% 26,4% 5,6% 0,0%
Bién lgi nhuan gop 17,7% 20,6% 19,4% 18,8%
Bién EBITDA 18,5% 22,5% 21,8% 21,8%
LN rong (ty) 8.673 14.168 14.009 13.561
Tang trwéng LN rong 10,4% 63,4% (1,1%) (3,2%)
Té&ng trwdng LN cbt 16i 10,7% 64,9% (1,1%) (3,2%)
EPS co ban 4,531 7.403 7.319 7.085
EPS diéu chinh 4.427 7.298 7.215 6.981
BVPS 26.696 30.024 32.742 36.005
ROAE 17,4% 26,1% 23,3% 20,6%

Nguén: VNDIRECT RESEARCH
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WU PIEM DEN TU VI THE TIEN MAT RONG DOI DAO
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 140.200 dong/cp

Chung tdi cho rdng GAS van la mét lwa chon dau tw hap dan trong giai doan bat
4n hién nay vi: (1) sé dw tién mat rong déi dao ~27.000 ty ddng vao cudi Q3/22
va rdi ro & mure ti thidu trwde bién dong ty gia, (2) vi thé théng tri ctia cong ty
trong moét nganh cé rao can gia nhap cao tai Viét Nam nhw phan phdi khi; va (3)
méi trwdng gia dau duy tri & mirc cao (trén 80 USD/thung) dy kién sé kéo dai
dén n&m 2024, diéu nay sé hé tro' cho bién LN gop ctia GAS duy tri quanh mirc
19% trong nam 2023-24.

Dbong lwc tang gia va rui ro giam gia:

e Dong lwc tang gia la san lwgng tiéu thu khi khé cao hon.

e Ruiro gidm la san lwong khi khé ciing nhw gia dau thp hon dy kién.
Chiing t6i chuyén mé hinh dinh gia DCF sang cudi nam 2022 va diéu chinh giam
dw phong EPS nam 2023-24 xudng 2,6%/2,4% do gia dinh vé san lwgng khi
kho thap hon. Ching t6i cling néng lai suat phi rai ro 1én 4% tir mire 3% truwdce
do6 dé phan anh méi trwong 1ai suét dang téng 1én. Theo do, gia muc tiéu 1 nam
theo phuong phap DCF cla chung t6i 1a 140.200 dong (thap hon 6,9% so voi
trwdc do), mang lai mire tang gia tiém ndng 30% (bao gébm ty suét cé tirc 3,6%).
Hinh 1: Gia muc tiéu theo phwong phap dinh gia DCF
Phwong phap DCF

Gid tri hién tai clia dong tién tw do (ty ddng) 169.679
Gid tri hién tai ndm cudi mé hinh (ty déng) 72.571
Gié4 tri doanh nghiép (ty déng) 242.251

Cong: Tién va twong duong tién (ty dong) 30.100

Trir: No' (ty ddng) (2.981)

Triv: Loi ich ¢ déng thiéu sé (ty ddng) (1.098)
Gié tri VCSH (ty ddng) 268.271
S6 lwong cb phiéu lwu hanh (triéu) 1.914
Gia tri ¢b phiéu (ddng) 140.166
Gia muc tiéu (ddng) 140.200

Ngudn: VNDIRECT RESEARCH

Hinh 2: Mé hinh dinh gia DCF — Tém t&t dw phéng déng tién (FCF)

TV déng 12/22 12/23 12124 12/25 12/30 12/35 CAGR 21-35
DT thuan 99.857 105.448 105.494 112.357 149.605 177.519 6,0%
% svck 26,4% 5,6% 0,0% 6,5% 4,7% 2,8%
COGS & OPEX (82.641) (88.581) (89.313) (96.312) (127.449) (151.229)
EBIT 17.216 16.868 16.181 16.046 22.156 26.290 6,9%
Bién LN hoat déng KD 17,2% 16,0% 15,3% 14,3% 14,8% 14,8%
Thué kha dung -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT * (1-mlre thué) 20.659 20.241 19.417 19.255 26.587 31.548 6,8%
+ Chi phi khau hao 4.054 4.712 5.302 5.015 7.779 9.231
% doanh thu 4.1% 4,5% 5,0% 4,5% 5,2% 5,2%
- CapEx (5.020) (7.951) (7.622) (7.927) (4.908) (3.739)
% doanh thu -5,0% -7,5% -7,2% -7,1% -3,3% -2,1%
+ Thay déi vén lvu déng (1.028) (582) (26) (601) (598) (702)
% doanh thu -1,0% -0,6% 0,0% -0,5% -0,4% -0,4%
Chi philai vay va cac hoat dong TC khac 808 954 1.071 1.200 2.304 2.734
% doanh thu 0,8% 0,9% 1,0% 1,1% 1,5% 1,5%
Dong tién tv do (UFCF) 19.473 17.375 18.142 16.941 31.164 39.072

Nguén: : VNDIRECT RESEARCH
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Hinh 3: Chi phi VCSH Hinh 4: WACC va Tang trwéng dai han

Chi phi VCSH WACC va Tang trwéng dai han

Lai suat phi ri ro 4,0% VCSH 80%

Beta 1,0 No 20%

Phan bu rti ro thi trudng 11,0% Chi phi ng 5,0%

Chi phi VCSH 14,0% Mrc thué 20,0%
WACC 12,8%
Tang trwéng dai han 1,7%

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh cac doanh nghiép trong nganh phan phéi khi

Cong ty wack  Khuyén Gia hién tai Gia myctieu Vénhéa  P/E () t:j;?g PIB (x) ROE (%) ROA (%)
nghi NG té Noité (r.USD 2022 2023 EPS 3nam 2022 2023 2022 2023 2022 2023
PTTPLC PTTTB KKN 36 NA 27519 87 86 1,0 09 108% 104% 43% 43%
China Gas Holdings 384 HK KKN 8 NA 5364 53 45 06 06 122% 128% 51% 54%
Petronas Gas Bhd PTG MK KKN 17 NA 7127 188 17,7 25 25 137% 14,2% 9,8% 10,0%
Gail India GAILL IN KKN a1 NA 7233 65 65 09 08 137% 12,7% 13,0% 11,2%
Toho Gas Ltd 9533 JP KKN 2.626 NA 1869 162 158 NA NA NA NA NA NA
Perusahaan Gas Negara PGAS IJ KKN 1.945 NA 2.995 7,7 7,7 1,1 1,1 14,0% 13,0% 53% 5,1%
Oil & Natural Gas Corp  ONGC IN KKN 138 NA 21010 34 34 06 05 17.9% 157% 81% 7,9%
Trung binh 95 9.2 11 1,1 137% 131% 7.6% 7.3%
PV GAS GAS VN Kha Quan  111.000 140200 8549 150 1572 16,1% 3,7 3.4 261% 233% 17,5% 16,1%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 04/11)
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Q3/22 tiép tuc tang trwdng nhé gia dau tang va san lwong khi phuc hoi

Hinh 6: Téng quan KQKD Q3/22 va 9T22

% sv dw

. gn aA 0 0
Don vi: ty dong Q3/21 Q3/22 % svck 9721 9T22 % svck phéng 2022

Nhan dinh

Mac du da tao dinh vao gitra nam 2022, gia
Gia dau Brent (USD/thuing) 73,2 97,7 33,4% 68,0 102,5 50,8% dau Brent vn & murc cao trong Q3/22 do
cudc khung hoang Nga - Ukraine kéo dai
Gia LPG CP (USD/tén) 647,5 676,7 4,5% 582,8 776,9 33,3%
San lvong tiéu thu khi khoé trong Q3/22 phuc
héi tr mire thép clia Q3/21. Tuy nhién, téc do
San lwong khi kho (ty m3) 1,5 1,7 12,3% 5,6 57 3,4% 68,4% phuc hdi van kha cham do san lugng thay
dién van & mic cao trong Q3/22, han ché dw
dia huy doéng ngudn dién khi

San lwvong LPG (nghin tan) 4951 5436 9,8% 15180 1.560,0 2,8% 77,9%

Doanh thu Q3/22 tang 31,2% svck nho ca gia

Doanh thu thuan 18.543  24.329 31,2% 58.815  78.672 33,8% 76,9% dau tham chiéu va san lwvong tiéu thu khi khod
déu téng

Loi nhuan gép 3.407 4.397 29,0% 10.459  16.446 57,2% 78,8%

Bién LN gép (%) 18,4% 18,1% -0,3 diém % 17,8% 20,9% 3,1 diém %

o Chi phi ban hang Q3/22 tang 31,5% svck do
0, 0,

Chi phi ban hang (468) (616) 31,5%  (1.493)  (1.758) 17,7% chi phi van tai tang theo da tang gia nhién liéu

Chi phi QLDN (160) (198) 24,0% (951) (724) -23,8%

EBIT 2.779 3.583 28,9% 8.015  13.963 74,2%

LN thuan ter hoat dong tai chinh 296 254 -14,3% 595 590 -0,8% LN tai chinh thuan giam 14,3% svck do 16 ty

ia hon (+3,5 13 k) Ian &t tac do

Doanh thu tai chinh 416 437 5,1% 883  1.078 22,1% gia cao hon (+3,5 lan swk) lan &t tac dong
cua mire tang thu nhap twr tién gri (+14,4%

Chi phi tai chinh (120) (183) 53,1% (289) (488) 69,1% swek)

LNTT 3.084 3.851 24,9% 8.654  14.633 69,1%

LN rong 2.417 3.029 253%  6.709  11.544 72,1% 81,4% Phu hop so Wi ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2022-24: LN nam 2023-24 cé thé giam nhe tir mirc cao cia nam
2022

Tién d6 kho cang LNG Thj Vai c6 thé bj tri hoan do gia LNG ting cao

Kho cang LNG Thj Vai dw kién sé hoan thanh xay dwng vao Q4/22, 1a dy an
LNG dau tién di vao hoat dong tai Viét Nam. Tuy nhién, do gia LNG toan cau
van & murc rat cao do cudc khiing hoadng Nga — Ukraine kéo dai, ching toi cho
rang GAS cd thé sé tri hodn ké hoach cung cdp LNG sang nira sau ctia ndm
2023 thay vi cudi nam nay. Vé dai han, ching t6i van tin rang gia LNG sé& gidm
vé ving gia hop ly, va kho cadng LNG Thi Vai s& déng goép dang ké vao hoat
dong kinh doanh clia GAS tr nam 2025 khi cac nha may nhiét dién NT3&4 di
vao hoat déng. Nhin chung, chung t6i dw bao san lwgng tiéu thu khi khé cla
GAS nam 2022 s& phuc hdi 9,9% svck tr mée thdp clia ndm 2021, sau dé dat
tbc do tang trudng kép 1a 7,2% trong ndm 2023-24 nh& huy dong dién khi phuc
hdi khi hién twong La Nina c6 kha nang sé két thic vao nam 2023.
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Hinh 7: Gia LNG toan cau ting cao sé anh hwéng dén tién dé cta cac Hinh 8: Chung téi ky vong kho cang LNG Thi Vai sé déng gép vao

dw an LNG tai Viét Nam (Pon vi: USD/triéu btu) HDKD ctia GAS tir ntra cubi 2023 tré di (Bon vi: triéu m3)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Nhin chung, ching t6i wéc tinh DT ctia GAS ndm 2022 sé tang 26,4% svck. Déi
v&i nam 2023-24, chung t6i ky vong DT tang nhe 5,6% svck trong nam 2023,
sau do di ngang trong nam 2024 do: (1) san lwgng tiéu thu khi kho tang tré lai
(tang 1an lwot 10,7%/3,7% trong nam 2023-24) sé& bu dép cho viéc gia dau ha
nhiét (gidm 10%/11% trong ndm 2023-24), va (2) déng USD manh Ién (tdng
4%/1% so v&i VND trong ndm 2023-24 tinh theo ty gia trung binh ndm) sé& ho
tro cho DT ctia GAS vi gia ban san phdm clia GAS duoc tinh theo déng USD.

V& LN, ching t6i dw bao GAS sé dat LN rong ky luc trong ndm 2022 v&i mirc
tang trwdng 63,4% svek. LN co6 kha nang giam 1,1%/3,2% svck trong nam 2023-
24 do mtrc cao clia nam 2022 va gia dau dan ha nhiét.

Rui ro thap déi véi da tang lai suat va bién dong ty gia

Nhe s& hiru sb dw tién mét rong déi dao — mét trong nhivng lwong tién Ién nhéat
trong s cac cong ty niém yét, ching t6i cho rdng GAS sé 1a don vi duoc hwdng
loi trong bdi cdnh méi trwdng 13i suat dang tang. Chang téi wéc tinh néu 1ai suét
tang thém 1%, GAS c6 thé kiém thém 224 ty LN tai chinh thudn méi nam, twong
dwong 1,2% LNTT. Do d6, ching t6i tin rang GAS sé& dwoc hudng loi tr mai
trwdng 13i suat cao, hd tro cho KQKD cuia cong ty. Hon niva, viéc gia ban khi
dwoc tinh theo ddng USD c6 thé gitip GAS bu dép hoan toan cho khoan 16 ty
gia do danh gia lai cac khoan no vén lwu déng bang USD.

Hinh 9: Nh& HDKD virng manh, GAS da tich lily dwoc lwong tién mat rat Ion trong nhiéu nam
qua, didu nay cé thé gitip GAS hwéng loi tir xu hwéng lai suét gia tang (Pon vi: ty déng)
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Nguén: : VNDIRECT RESEARCH, COMPANY REPORTS
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Chung toi giam nhe dw phéng EPS nam 2023-24 xuéng 2,6%/2,4% do gia
dinh san lwong tiéu thu khi khé thap hon

Hinh 10: Diéu chinh dw phéng KQKD nam 2022-24

Don vi: 7 a8 2022 2023 2024 Nhan dinh
o’n VI: on
' 9 Ci  Méi %A ci  Moi %A Ci  Méi %A
Gia dAu Brent (USD/thung) 100 100 0,0% 90 %) 0,0% 80 80 0,0%
Gia dau FO Singapore 575 575 0,0% 517 517 0,0% 460 460 0,0%
(USD/tan)

Chuing t6i ha dw bao san lwgng tiéu thy
khi kho nam 2022-24 d& phan anh: (1)
két qua thap hon ky vong trong 9T22, va
(2) gia LNG cao ky luc hién nay c6 thé
San lwgng khi kho (triéu m3) 8.403 7.862 -6,4%| 9.347 8.702 -6,9%, 9.652 9.026 -6,5% |tri hoan xu hwéng chuyén déi LNG, dan
dén viéc chung téi didu chinh gidm dw
phong lwong LNG tir 100/680/1.020
triéu m3 xudng 0/340/680 triéu m3 trong
nam 2022-24

Gia LPG CP (USD/tén) 703 722 2,7% 653 668 2,2% 640 654 2,2%

Dy phéng doanh thu 2022-24F giam
2,4%11,4%/2,2% do tac dong cla gia
dinh san lwong khi khd thap hon wot
trdi so wyi tac déng cua gia dinh ty gia
trung binh m&i (+0%/2%/1% so v&i dw
bao trvgc do) va gia dinh DT mang LPG
cao hon (+3%/5%/4% so wi dw bao

Doanh thu thuan 102.339  99.857 -2,4% 106.955 105.448 -1,4%| 107.918 105.494 -2,2%

trwdc do)
Loi nhuan gop 20.876  20.611 -1,3%| 21.163  20.506 -3,1%, 20.460 19.821 -3,1%
Bién LN gép (%) 20,4%  20,6% 0,2diém% | 19,8%  19,4% -0,3 diém% | 19,0%  18,8% -0,2 diém%
Chi phi BH va QLDN 3.684 3.395 -7,8%| 3.743 3.638 -2,8%, 3.777 3.640 -3,6%
EBIT 17.192  17.216 0,1%| 17.420 16.868 -3,2%, 16.683  16.181 -3,0%

Chung toi giam 4,4% dw phong LN tai
chinh thuan ndm 2022 d& phan anh
murc 16 ty gia cao hon dw kién trong
9T22. Bén canh dé, chung téi tang LN
tai chinh thudn n&m 2023-24 1én
10,2%/9,0% do ching téi cho réng GAS
c6 thé gia tang thu nhap tir tién givi nhd
mai trwéng 1ai suét tang

Li (18) tir hoat dong tai chinh 804 768 -4,4% 827 911 10,2% 943 1.029 9,0%

LNTT 18.037  18.024 -0,1%| 18.200 17.821 2,6%| 17.669  17.252 -2,4%
LN rong 14.178  14.168 0,1%| 14.377  14.009 2,6%| 13.889 13.561 2,4%
EPS (ddng) 7.408  7.403 0,1%| 7512  7.319 2,6%| 7.257  7.085 2,4%

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
32,200 70,0% 5,200 27,0%
4,700 25,286%
27,200 46,0%
4,200 23,571%
22,200 22,0% 3,700 21,857%
17,200 2.0% 3,200 20,143%
2,700 18,429%
12,200 -26,0%
2,200 16,714%
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 KQ HPKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 78.992 99.857 105.448 LN trwéc thué 11.205 18.024 17.821
Gia von hang ban (65.007) (79.245) (84.943) Khéu hao 3.073 4.054 4.712
Chi phi quan ly DN (1.479) (999) (1.107) Thué da nop (2.275) (3.605) (3.564)
Chi phi ban hang (2.133) (2.397) (2.531) Céc khoan diéu chinh khac (706) (2.364) (2.423)
LN hoat déng thudn 10.374 17.216 16.868 Thay d6i VLD (3.705) (1.028) (582)
EBITDA thuan 13.447 21.270 21.580 LC tién thuidn HDKD 7.592 15.081 15.964
Chi phi khau hao (3.073) (4.054) (4.712) Pau tw TSCD (4.747) (5.020) (7.951)
LN HD trwéc thué & 1ai vay 10.374 17.216 16.868 Thu tr TL, nhwong ban TSCH 181 57 66
Thu nhap 13 1.187 1.384 1.564 Cac khoan khac (2.189) 1.030 1.030
Chi phi tai chinh (403) (616) (653) Thay ddi tai san dai han khac
Thu nhap rong khac 32 21 22 LC tién tir HDDT (6.755) (3.933) (6.854)
TN tlr cac Cty LK & LD 15 19 20 Thu ttr PH CP, nhan gép VCSH
LN trwéc thué 11.205 18.024 17.821 Tra von gép CSH, mua CP quy
Thué (2.353) (3.605) (3.564) Tién vay rong nhan dwoc 5.091 618 944
Loi ich cb déng thiéu sé (179) (251) (249) Dong tién tir HDTC khac 0 0 0
LN rong 8.673 14.168 14.009 Cb tirc, LN da tra cho CSH (5.865) (7.656) (7.656)
Thu nhap trén von 8.673 14.168 14.009 LC tién thuadn HDTC (774) (7.038) (6.712)
Cb tirc phd thong (5.865) (7.656) (7.656) Tién & twong dwong tién dau ki 5.237 5.300 9.410
LN git lai 2.808 6.512 6.353 LC tién thuan trong nam 63 4.110 2.398
Tién & twong dwong tién cudi ki 5.300 9.410 11.808
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Céc chi 50 cor ban
Tién va twong dwong tién 5.300 9.410 11.808 Bupont 12:21A 12-228 12-238
Dau tw ngan han 24.800 26.040 27.342 Bién LN rong 11.0% 14.2% 13.3%
Céc khoan phai thu ngén han 16.920 16.601 17.531 Vong quay TS 1,11 1,23 1,21
Hang tén kho 3.241 2.711 2.906 ROAA 12,2% 17,5% 16,1%
Cac tai san ngan han khac 1.133 1.277 1.348 Don béy tai chinh 143 1,50 1,45
Téng tai san ngén han 51.395 56.038 60.934 E?AE ; 17.4% 26,1% 23,3%
T?i sén)cé dinh 18.098 19.064 22.303 sf:gg;'aphéi thu 78.2 60.7 60.7
Tong dau tw 588 610 633 Sb ngay nam gitr HTK 18,2 12,5 12,5
Tai san dai han khac 8.687 7.818 6.255 Sb ngay phai tra tién ban 37,2 21,8 21,5
Tbng tai san 78.768 83.531 90.126 Vong quay TSCD 4,17 5,37 5,10
Vay & no ngén han 485 1.098 1.160 $r?lch s 14,4% 21.2% 19,2%
242 P an oan
Phai tr? nguoi ban 6.631 4.728 4.993 Kha nang thanh toan ngan han 3,1 3,8 3,9
No' ngan han khéc 9.446 9.000 9.288 Kha nang thanh toan nhanh 2,9 3,6 3,8
Téng no ngan han 16.561 14.827 15.441 Kha nang thanh toan tién mat 18 2,4 2,5
Vay & no dai han 7.510 7.514 8.397 Vong quay tién 59,2 51,4 51,7
Céc khoan phai tra khac 2.504 2.880 3.024 Chi 6 téing trurong (yoy)
Vén didu 16 va 19.140 19.140 19.140 E‘”g :”‘,’“g Eth :?”ZEKD igggf gg’gz" é%
o ang trwdng w ,3% ,0% 0%
LNgiolai 10.487 16.148 20.650 Téng trung LN rong 10,4% 63,4% (1,1%)
Von chu sé& hiru 51.094 57.464 62.666 Téng tru(’rng EPS 10,4% 63,4% (1’1%)
Loi ich cb dong thiéu sb 1.098 847 599
Téng no va vén chu s& hivu 78.768 83.531 90.126

Nguédn: VND RESEARCH
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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 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 dwa 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 cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi 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 Céac 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 hoéc 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 dé chinh xac hay day du cta nhirng théng 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 ctia VNDIRECT va cé 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 duwoc thdo luan trong bao céo nay. Cac nha
dau tw nén c6 cac nhan dinh déc 1ap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khéo y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va
cac khia canh khac truéc khi tham gia vao bAt Ky glao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo 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, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia 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 Cé phan Chirng khoan VNDIRECT

Sb 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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