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Téng Coéng ty Khi Viét Nam - CTCP - GAS

Chuan bi cho qua trinh chuyén dich sang dién khi LNG

Hang tién ich | CAP NHAT

Consensus*: Mua:4 Giir:8 Ban:0

Gia muc tiéu / Consensus: 8,0%

Thay déi trong yéu trong bao céo )
Giam dy phong EPS nam 2023-24 xudng
8,8%/2,9%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND140.200
Gia thj trwong VND92.500
Cao nhét 52 tuan (VND) 134.000
Thép nhét 52 tuan (VND) 91.900
GTGDBQ 3 thang (tr VND) 22.256
Thi gia vén (ty VND) 176.466
Free float 4%
Ty suét cb tic 4,32%
P/E truot (x) 12,0
P/B hién tai (x) 2,96

Dién bién gia

Gia diéu chinh ~—So0 véi chi s VNIndex (Bén phai)
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KHA QUAN
Gia muc tiéu (127T)
VND119.900

Loi nhuan (LN) rong Q1/23 giam nhe 2,3% svck xubng 3.350 ty ddng do tac
dong trai chiéu cla gia nang lwong giam va LN tai chinh thuan cao hon.
Chung t6i wéce tinh LN rong cda GAS s€ giam 13,7% svck trong nam 2023 do
gia dau giam, nhwng GAS van sé gitr vi thé chinh trong giai doan chuyén dich
sang dién khi LNG tai Viét Nam trong dai han.

Duy tri khuyé&n nghi Kha quan véi gid muc tiéu thap hon 1a 119.900 d/cp.

LN rong Q1/23 giam nhe do gia dau sut giam

GAS cong bd doanh thu thuan Q1/23 giam 20,5% svck xuéng con 21.214 ty ddng cha
yéu do gia dau FO Singapore (-25,9% svck) va gia CP LPG (-12% scvk) déu gidm. Tuy
nhién, bién LN gdp Q1/23 mé réng 3,6 diém % svck 1&én 22,8% nhd déng gép cao hon
ctia mang khi khd, vén thwéng mang lai mirc bién LN cao hon dang ké so véi mang
LPG. Bén canh d6, LN tai chinh thuan tang 189,2% svck Ién 461 ty déng nhe thu nhap
tién gri tang manh (+114,8% svck I&n 480 ty ddng). Két qua, LN rong Q1/23 giam nhe
2,3% svck xudng 3.350 ty déng, hoan thanh 23,9% dy phéng c& nam cla ching toi.

Chuan bi cho qua trinh chuyén dich sang dién khi LNG

Trong giai doan 2023-24, do gia nang lwgng gidm, ching t6i dw bao LNST cla GAS
sé giam 13,7% svck trong nam 2023, sau d6 gan nhw di ngang trong ndm 2024. Tuy
nhién, v& dai han, ching tdi nhan thay sw sut gidm gia khi (va gia LNG) trén toan cau
gan day co thé tao diéu kién thuan loi cho xu hwéng chuyén dich LNG tai Viét Nam do
gia LNG tham chiéu & chau A da giam vé viing gia hop Iy. Dién khi LNG Ia phan khic
day ha hen trong nhirng nam té¢i theo Dy thdo Quy hoach Dién 8 nhé tinh 6n dinh
trong san xuét dién va kha nang gia tang céng suat d& dang théng qua nhap khau.
Chung t6i tin rang LNG sé dong gop dang ké vao hoat déng kinh doanh ctia GAS tir
nam 2025 khi nha may dién NT3&4 di vao van hanh theo ké hoach.

LN nam 2023-24 sé sut giam tir mirc dinh lich st nam 2022

Chung t6i giam dw phéng EPS ndm 2023-24 xubng 8,8%/2,9% do: (1) gidm dw phéng
DT 2023-24 xubng 9,2%/6,8% do gid dinh gia dau, sén lwgng khi khd va DT mang
LPG thap hon, nhwng (2) nang gid dinh LN tai chinh thuan trong nam 2023-24. Sau
mo6t nam 2022 ky luc, chung téi wéce tinh LN rong clia GAS sé gidm 13,7% svck trong
nam 2023 do tac déng cla gia ndng lwong sut gidm sé 14n at mirc tang 6,2% svck cla
san lwgng tiéu thu khi kho.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 1a 119.900 déng/cp

Chuang t6i gidm gia muc tiéu 14,5% xubng 119.900 ddéng/cp do dw phong EPS ndm
2023-24 thap hon va chuyén mé hinh DCF sang ndm 2023. Chung t6i tin ring GAS
van la mét lwa chon dau tw tét trong dai han nhd vao: (1) vi tri quan trong cla GAS
trong qua trinh chuyén dICh sang dién khi LNG trong dai han véi nhiéu dy an kho cang
LNG da va dang duwoc trién khai, (2) tiém nang ting tredng manh mé tir chudi dw an
L6 B — O Mdn va (3) vi thé tai chinh virng manh vOi sO du tién mat rong la 30.800 ty
déng va ty 1& no vay rongNCSH 1& -47,7% vao cubi Q1/23. Rui ro giam gia bao gbébm
gi& dau tiép tuc gidm va san lwong tiéu thu khi khd thap hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 78.992 100.724 95.757 98.350
Tang trwédng DT thuan 23,2% 27,5% (4,9%) 2, 7%
Bién Igi nhuan gép 17,7% 21,2% 19,2% 19,1%
Bién EBITDA 18,5% 22,0% 21,5% 21,7%
LN rong (ty) 8.673 14.798 12.773 13.169
Tang trwdng LN rong 10,4% 70,6% (13,7%) 3,1%
Tang trwdng LN cot 16i 10,4% 70,6% (13,7%) 3,1%
EPS co ban 4531 7.732 6.674 6.880
EPS diéu chinh 4.531 7.732 6.674 6.880
BVPS 26.696 31.274 33.139 35.971
ROAE 17,4% 26,7% 20,7% 19,9%

Nguédn: VNDIRECT RESEARCH
1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

15/05/2023
VNDIRECT Research

Chuan bj cho qua trinh chuyén dich sang
dién khi LNG

Chung téi gidm gia muc tiéu theo phwong phap DCF 14,5% xuéng 119.900
ddng/cp do dw phéng EPS nam 2023-24 thap hon va chuyén mé hinh dinh gia
DCF sang nam 2023. Tuy nhién, ching téi cho rang GAS van la mét lwa chon
dau tw tét trong dai han nhd vao: (1) vi tri quan trong ctia doanh nghiép trong
qua trinh chuyén dich sang dién khi LNG tai Viét Nam trong dai han voi nhiéu
dw an co s& ha tdng ndng lwong (cac kho cang LNG) da va dang duoc trién
khai, (2) tiém nang tang trwdng manh mé tir chudi dw an L6 B — O Mén va (3) vi
thé tai chinh virng manh v&i s6 du tién mét rong la 30.800 ty déng va ty 1é no
vay rong/VCSH la -47,7% vao cudi Q1/23, diéu nay co thé giip GAS hwéng loi
tlr moi trwdng |ai suat cao. GAS hién dwoc giao dich & mirc dinh gia twong dbi
hép dan v&i P/E trwot1a 12,0 1an, thdp hon dang ké so vai P/E trung binh 5 ndm
la 18 1an trong béi canh gia dau du kién sé& duy tri mic cao trong hai ndm t&i
(quanh 80 USD/thuing trong ndm 2023-24). Do d4, chuing téi cho réng day la thei
diém thich hop dé tich Ity cb phiéu GAS.

Pong lwc tang gia va rai ro giam gia:
e Dong luc ting gia 1a gia dau cao hon ky vong.

e Ruiro gidm gia bao gébm gia dau tiép tuc giam va san lwong tiéu thu khi
kho thdp hon du kién.

Hinh 1: GAS hién dwoc giao dich & mirc P/E thap nhét ké tir khi dich Covid-19 bung phat,
thap hon dang ké so v&i P/E trung binh 5 nam
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Phwong phap DCF

Gia tri hién tai clia dong tién ty do (ty ddng)

Gia tri hién tai n&m cuéi mé hinh (ty déng)

Gié tri doanh nghiép (ty déng)

Cong: Tién va twong dwong tién (ty dong)

Trir: No (ty dong)

Trir: Loi ich ¢b dong thiéu sb (ty ddng)

Gia tri VCSH (ty déng)

S6 lwgng cb phiéu lwu hanh (triéu)

Gia tri cb phiéu (ddng)
Gia muc tiéu (dong)

142.564
60.097
202.661
34.276
(6.083)
(1.316)
229.538
1.914
119.929
119.900
Ngudn: VNDIRECT RESEARCH

Hinh 3: Dinh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty déng
DT thuan
% svck

COGS & OPEX
EBIT
Bién LN hoat déng KD

Thué khé dung

EBIT * (1-muc thué)

+ Chi phi khéu hao

% doanh thu

- CapEx

% doanh thu

+ Thay ddi vbn Iwu déng
% doanh thu

Chi phi lai vay va cac hoat déng TC khac
% doanh thu
Dong tién tw do (UFCF)

2022 2023
100.724 95.757
27,5% -4,9%
(82.924) (81.022)
17.799 14.734
17,7% 15,4%
-19,9% -20,0%
21.339 17.681
3.023 4.014
3,0% 4,2%
(2.010) (3.087)
-2,0% -3,2%
(4.023) 949
-4,0% 1,0%
1.007 1.521
1,0% 1,6%
19.336 21.079

2024 2025 2030
98.350 101.451 135.083
2,7% 3,2% 4,7%
(83.147) (86.345) (115.200)
15.203 15.106 19.882
15,5% 14,9% 14,7%
-20,0% -20,0% -20,0%
18.243 18.127 23.859
4.331 3.564 6.416
4,4% 3,5% 4,8%
(3.995) (5.777) (5.580)
-4,1% -5,7% -4,1%
(220) (440) (540)
-0,2% -0,4% -0,4%
1.556 1.575 2.011
1,6% 1,6% 1,5%
19.917 17.049 26.166

2035
160.287
2,8%

CAGR 22-35
3,6%

(137.403)
22.884
14,3%

2,0%

-20,0%

27.461
5.891
3,7%
(3.376)
-2,1%
(630)
-0,4%

2,0%

2.049

1,3%

31.396
Nguédn: VNDIRECT RESEARCH

Hinh 4: Chi phi VCSH

Hinh 5: WACC va Tang trwéng dai han

Chi phi VCSH

Lai suét phi rti ro

Beta

Phan bu rti ro thi trwéong
Chi phi VCSH

4,0%
1,0
11,0%

14,0%

Ngudn: VNDIRECT RESEARCH

WACC va Tang trwéng dai han
VCSH

No

Chi phi no

Mrc thué

WACC

Tang trwéng dai han

80%
20%
5,0%
20,0%
12,8%
1,7%
Ngudn: VNDIRECT RESEARCH
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Hinh 6: So sanh cac doanh nghiép trong nganh phan phéi khi
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Khuyén Gid hién tai Gia myc tiéu Vénhéa  P/E (x) Tang P/B (x) ROE (%) ROA (%)
Cong ty Ma CK nahi trwong
gn! Noi té Noité trUSD 2023 2024 EPS 3nam 2023 2024 2023 2024 2023 2024
PTT PLC PTT TB KKN 32,25 NA  27.226 8,9 8,7 0,84 0,8 92% 87% 35% 3,6%
China Gas Holdings 384 HK KKN 10,20 NA 7.075 8,1 7,1 0,81 0,8 10,3% 11,0% 4,2% 4,6%
Petronas Gas Bhd PTG MK KKN 16,78 NA 7.384 17,6 17,3 2,47 2,4 14,1% 14,1% 10,5% 10,7%
Gail India GAIL IN KKN 108,1 NA 8.641 9,9 7,9 1,07 1,0 10,3% 12,8% 7,7% 9,4%
Toho Gas Ltd 9533 JP KKN 2.551 NA 1.975 15,0 14,5 NA NA NA NA NA NA
Perusahaan Gas Negara PGAS IJ KKN 1.410 NA 2.309 7,3 6,8 0,9 0,8 12,3% 14,3% 4,5% 4,5%
Oil & Natural Gas Corp  ONGC IN KKN 166 NA  25.323 4,3 4,3 0,7 0,6 18,0% 16,2% 7,6% 7,8%
Trung binh 10,1 9,5 1,1 1,1 12,4% 12,8% 6,3% 6,8%
PV GAS GAS VN Kha Quan 92.500 119.900 7.545 13,9 13,4 -4,0% 2,8 2,6 20,7% 19,9% 15,1% 14,8%
Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 12/05)
Hinh 7: Téng quan KQKD Q1/23
N 9 .
Pon vi: ty ddng Qu/22 Q1/23 9%svck SV I¥ ph‘z’(’)‘gg Nhan dinh
Gia dau Brent (USD/thung) 97,9 82,2 -16,1%
Gia dau FO Singapore (USD/tén) 547,6 406,0 -25,9%
Gia LPG CP (USD/tén) 802,5 705,8 -12,0%
San lwong tiéu thu khi khd Q1/23 gidm nhe chu yéu do
San lwgng khi kho (ty m3) 2,0 1,9 -3,4% 22,2% huy dong dién khi thép hon do téng murc tiéu thu dién
gidm 1,9% svck trong quy dau tién
N Doanh thu Q1/23 gidm 20,5% svck chd yéu do gia dau
g 0, 0, £ 2
Doanh thu thuan 26.689 21.214 20,5% 20,1% FO Singapore tham chiéu va gia LPG CP d&u giam
Loi nhuan gép 5.136 4.842 -5,7% 23,6%
Bién LN gop Q1/23 tang 3,6 diém % diém nho': (1) mang
khi khé dong gop cao hon va (2) ty trong cao hon cta
phan san lvgng khi khd ngoai bao tiéu, vdn thwdng ghi
Bién LN gop (%) 19,2% 22,8% 3,6 diém % nhan muc ty suat LN cao hon so wi phan san lwong
trong bao tiéu. Trong Q1/23, san lwong cac nha may
dién mua khi theo hgp dong bao tiéu giam 13,1% swck
do cac nha may thuéc EVN dwoc giao Qc thap
Chi phi ban hang (601) (636) 5,8% 25,1%
Chi phi QLDN (351) (427) 21,5% 38,5%
EBIT 4.184 3.779 -9,7%
LN tai chinh thuan Q1/23 tang 189,2% svck nhor sy két
hop gitra thu nhap tién gtvi téng (+114,8% swck 1én 480
. B s N P 1
LN thuan tir hoat dong tai chinh 159 461 189,2% ) g ) el vl @ il G (R ans ot (2
ty). Két qua an twgng nay dén tir sO dw tien mat rong
ddi dao hon 28.000 ty ddng vao cudi ndm 2022 trong boi
canh lai suét tang cao
Doanh thu tai chinh 262 536 105,0%
Chi phi tai chinh (102) (75) -26,3%
LNTT 4.381 4.267 -2,6%
LN rong 3.429 3.350 -2,3% 23,9% Thép hon so Wi ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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KQKD nam 2023-24 sé bi anh hwéng béi gia dau giam

Theo quan diém cla ching t6i, nhirng bat 6n kinh t& vi mé do lai suét cao hon,
khing hoang ngan hang tai My va cang thang dia chinh trj s& gay ap lwc gidm
gia lén gia dau trong ndm 2023. Tuy nhién, du da gidm dang ké so v&i mire dinh
vao gitra ndm 2022, ching t6i cho rng nhirng tré ngai tir phia cung (do khiing
hodng Nga — Ukraine kéo dai va sw can thiép hd tro gia cia OPEC+) va viéc
Trung Qudc mé civa tré lai sé gitip cho gia dau duy tri & mdc cao trong hai ndm
tdi, dat mirc trung binh lan lwot 1a 85-80 USD/thung trong nam 2023-24.

Gia dau gidm chac chén sé lam giam hiéu qua hoat dong ctia GAS trong ngan
han do gia ban san phdm cla cong ty dwoc neo theo gia dau tham chiéu. Ching
téi woe tinh DT va LN rong clia GAS sé gidm 4,9%/13,7% svck trong nam 2023
do tac dong cua gia nang lwong sut gidm (gia dau Brent: -13% svck) sé 1an at
viéc san lwong khi khd phuc hdi 6,2% svck. Vi ndm 2023, DT va LN rong uéc
tinh tang nhe 2,7%/3,1% svck do tac déng trai chiéu tir san lwong khi khé tang
(+3,6% svck) va gia dau giam (gia dau Brent: -5,9% svck).

Gia LNG toan cau sut giam sé thuc day xu hwéng chuyén dich LNG
tai Viét Nam trong dai han

Sau khi tdng vot trong ndm 2022 do khiing hodng Nga — Ukraine, gia khi dét
toan cau da gidm ké tir nlra cudi nam 2022 do lo ngai nhu cau gidm khi thoi tiét
mua déng 6n hoa hon va hiéu suét st dung nang lwvong dwgc cai thién. Ngoai
ra, theo Vién Kinh té Nang lwong va Phan tich Tai chinh (IEEFA), cdng suét hda
Idng khi toan ciu sé tang vot trong giai doan 2023-2027 véi nhiéu dw an LNG
mé&i dwoc bd sung trong giai doan nay, dan dau 1a My va Qatar. Do d6, ching
t6i cho réng sw bung nd cac dw an LNG méi (da duoc cong bd) co thé gay ra
tinh trang dw thira ngudn cung LNG trong dai han, gilp gitr gia LNG duy tri &
murc thap véi gid dinh khéng cé sw kién “thién nga den” nao xay ra nhw khiing
hoang Nga — Ukraine.

Hinh 8: Dw bao cong suat hoa I6ng ting thém trong giai doan 2023-27 (triéu tan/nam)
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Nguén: IEEFA
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Chung t6i nhan thay gia khi toan cau (cting nhw gid LNG) sut gidm gan day c6
thé tao diéu kién thuan lgi cho xu hwéng chuyén dich sang LNG tai Viét Nam
trong nhirng n&m t&i do gia LNG tham chiéu tai chau A da gidam vé vung hop Iy,
didu nay c6 thé dam bao hiéu qua kinh té ctia cac du an LNG va thuc day tién
d6 cac dy an LNG tai Viét Nam, don ct? nhw dy an NT3&4. Hon nira, ching t6i
cling lwu y rang cac hop déng LNG dai han tuy thwerng khéng dworc tiét 16 cong
khai, nhwng hau hét cac hop ddng dwoc dinh gia theo ty 1& phan tram cla gia
dau thé tham chiéu, thwérng thap hon va én dinh hon gia giao ngay.

Nhin chung, dién khi LNG van la phan khtc day hira hen trong nhitng ndm téi
theo Du thao Quy hoach Phat trién Dién 8 (QHD 8) nho tinh 6n dinh trong san
xuét dién va kha nang gia ting cong suét dé& dang théng qua nhap khau. Hién
tai, GAS da nhan dwoc gidy chirng nhan cta Bd Cong Thuong dé tré thanh
doanh nghiép dau tién tai Viet Nam da diéu kién xuat nhap khau khi thién nhién
héa 16ng (LNG). Chung t6i cho rang GAS sé bwédc dau cung cap moét lwgng nhé
LNG trong giai doan 2023-24 (~10-20% cong suét kho cang LNG Thj Vai) cho
cac khach hang céng nghiép trong khi ch& doi NT3&4 di vao hoat déng. LNG
sé dong gop dang ké vao hoat dong kinh doanh ctia GAS tir ndm 2025 (chiém
12,4% tbng san lwong khi ban ra, theo wéc tinh clia ching tdi) khi NT38&4 di vao
van hanh nhw ké& hoach. Hién GAS da hoan thanh viéc xay dwng kho cang LNG
Thi Vai va tién hanh d4u thau mua 16 hang LNG d4u tién ctia Viét Nam (tir 50.000
dén 70.000 tan) dé van hanh thtr kho trong thei gian téi. Theo xu huwéng chuyén
dich sang LNG, GAS sé la DN hwéng lgi chinh véi tw cach la nha phat trién co
s& ha tAng nang lwong ciing nhw nha cung cap LNG.

Hinh 9: Gia LNG tham chiéu tai Chau A giam xuéng ving gia hop ly Hinh 10: Dién khi sé phat trién v&i tbc do nhanh trong giai doan 2022-

dwoc néu trong Dw thao QHD 8 (Bon vi: USD/mmbtu)

30 trwére khi bi cét giam dan tir nam 2035 (Bon vi: MW)
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Ngudn: Dy thdo QHD 8, BLOOMBERG, VNDIRECT RESEARCH
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Chung toi ha dw phong EPS nam 2023-24 xuéng 8,8%/2,9% do giam
gia dinh gia dau va san lweng khi khd

Hinh 11: Biéu chinh dw phéng KQKD nam 2023-24

Bon vj: ty déng

Gia dau Brent (USD/thuing)

Gia dau FO Singapore
(USD/tén)

San lwong khi kho (triéu m3)

San lwong LPG (nghin tan)
(USD/tén)
Gia LPG CP (USD/tén)

Doanh thu thuan

Loii nhuan gop
Bién LN gop (%)

Chi phi BH va QLDN
EBIT

Lai (16) tv hoat dong tai chinh

LNTT
LN rong
EPS (ddng)

Ca
90

517

8.702

2.067
668

105.448

20.506
19,4%

3.638
16.868

911

17.821
14.009
7.319

2023

Méi

85

453

8.275

2.042
669

95.757

18.392
19,2%

3.658
14.734

1.452

16.256
12.773
6.674

YA

-5,6%

-12,4%

-4,9%

-1,2%
0,3%

-9,2%

-10,3%
-0,2 diém%

0,5%
-12,6%

59,4%

-8,8%
-8,8%
-8,8%

80

460

9.026

2.090
654

105.494

19.821
18,8%

3.640
16.181

1.029

17.252
13.561
7.085

2024
Méi
80

427

8.575

2.064
683

98.350

18.793
19,1%

3.590
15.203

1.485

16.759
13.169
6.880

Nhan dinh
%A

Chung t6i cap nhat lai theo gia dinh gia dau Brent hién tai

0,0%
=7 cta chuing toi

-7,2%

Chung t6i ha dy phong san lwong khi khé trong nam 2023-
24 d& phan anh: (1) san lwong thdp hon du kién trong
Q1/23, va (2) ching téi diéu chinh gidm san lwong LNG ti
340/680 triéu m3 xuéng 100/340 triéu m3 trong nam 2023-24
do sy cham tré trong hoan tat dam phan thwong mai tai dw
an NT3&4

-5,0%

-1,2%

4,4%

Dy phéng DT 2023-24 thdp hon 9,2%/6,8% do: (1) gid dinh
-6,8%)| V& san luwgng khi kho thap hon va (2) gia dinh DT mang LPG
thap hon (-13%/-8% so i dw phéng trudc do)
-5,2%

0,3 diém%

-1,4%

-6,0%
Chuing téi tdng gid dinh LN tai chinh thudn ndm 2023-24 dé
phan anh thu nhap tién gvi cao hon du kién va 16 ty gia thap

44,4% hon trong Q1/23. Ching téi luu y réing GAS sé dugc hwéng
loi tlr m6i trwdrng i sut cao Wi lwgng tién mét rong doi
dao hon 30.800 ty dong vao cudi Q1/23

-2,9%

-2,9%

-2,9%

Ngudn: VNDIRECT RESEARCH
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VNDIRECT Research
Bao cao cap nhat

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
32,200 90,0% 5,200 29,0%
4,700 27,0%

27,200 62,0%

4,200 25,0%

22,200 34,0% 3,700 23,0%

17,200 6,0% 3,200 21,0%

2,700 19,0%

12,200 -22,0%

2,200 17,0%

7,200 -50,0% 1,700 15,0%

01-20A 07-20A  01-21A  07-21A 01-22A  07-22A  01-23E 01-20A  07-20A 01-21A  07-21A  01-22A  07-22A  01-23E
Béao cdo KQ HDKD B4o cdo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 100.724 95.757 98.350 LN trwée thué 18.806 16.256 16.759
Gia vbn hang ban (79.409) (77.365) (79.557) Khéu hao 3.023 4.014 4.331
Chi phi quan ly DN (1.075) (1.149) (1.082) Thué da nop (3.452) (3.251) (3.352)
Chi phi ban hang (2.440) (2.509) (2.508) Céc khoan diéu chinh khac (1.561) (1.306) (1.329)
LN hoat déng thudn 17.799 14.734 15.203 Thay déi VLD (4.023) 949 (220)
EBITDA thuan 20.822 18.748 19.534 LC tién thuan HDKD 12.793 16.661 16.190
Chi phi khdu hao (3.023) (4.014) (4.331) Dau tw TSCD (2.010) (3.087) (3.995)
LN HD trwéc thué & 14i vay 17.799 14.734 15.203 Thu tir TL, nhwong ban TSCH 1 52 65
Thu nhap 13i 1.568 1.929 1.920 Cac khoan khac 2.274 14 (45)
Chi phi tai chinh (671) (476) (435) Thay ddi tai san dai han khac
Thu nhéap rong khac 78 39 40 LC tién tir HDDT 265 (3.020) (3.974)
TN t&r cac Cty LK & LD 32 30 31 Thu tr PH CP, nhan gép VCSH
LN trwée thué 18.806 16.256 16.759 Tra von gép CSH, mua CP quy
Thué (3.740) (3.251) (3.352) Tién vay rong nhan dwoc (2.045) 261 63
Loi ich ¢b déng thiéu sé (268) (231) (239) Dong tién tir HDTC khac 118 0 0
LN rong 14.798 12.773 13.169 Cb tire, LN d tra cho CSH (5.882) (7.656) (7.656)
Thu nhap trén vén 14.798 12.773 13.169 LC tién thudn HDTC (7.809) (7.395) (7.593)
Cb tire phé thong (5.882) (7.656) (7.656) Tién & twong dwong tién dau ki 5.300 10.549 16.796
LN git® lai 8.916 5.117 5.513 LC tién thuan trong nam 5.249 6.247 4.623
Tién & twong dwong tién cubi ki 10.549 16.796 21.419
Bang can dbi ké toan ) o .
(tyVND) 12-22A 12-23E 12-24E Cac chi 50 co ban

2 12-22A 12-23E 12-24E
Tién va twong dwong tién 10.549 16.796 21.419 Dupont
DAu tw ngan han 23.726 24.913 26.158 Bién LN rong 14.7% 13.3% 13,4%
Céc khoan phai thu ngan han 16.191 15.739 16.166 Vvong quay TS 1,25 1,13 1,10
Hang tén kho 4.102 3.577 3.679 ROAA 18,3% 15,1% 14,8%
Céc tai san ngén han khac 1.082 1.029 1.057 Bon bay tai chinh 1,45 1,37 1,35

: 0, 0, 0,
Téng tai san ngén han 55.652 62.054 68.479 Ei(;ﬁEqué 26,7% 20,7% 19,9%
T?i sén)co dinh 16.370 15.443 15.106 S6 ngay phai thu 58.7 60,0 60.2
Tong dau tw 574 580 585 S6 ngay ndm gitr HTK 18,9 16,9 16,9
Tai san dai han khac 10.067 8.054 8.054 Sb ngay phai tra tién ban 30,6 29,8 29,8
Tbng tai san 82.663 86.130 92.223 Vong quay TSCD 5,84 6,02 6,44
Vay & no ngén han 45 588 604 $:‘3'Ch — 22,0% 17,9% 17,1%
20 4 2 I an oan

Phdi trd nguai ban 6.652 6.314 6.485 Kha nang thanh toan ngén han 45 50 5.4
N?’ EfI han’khac 5.791 5.505 5.654 Kha nang thanh toan nhanh 4,1 4,7 51
Tong no’ ngan han 12.488 12.407 12.743 Kha n&ng thanh toan tién mét 2,7 3,4 3,7
Vay & no dai han 6.038 5.756 5.803 Véng quay tién 47,0 47,1 47,2
Cac khoan phai tra khac 2.963 3.111 3.267 Chi s0 téng trong (yoy)

% 3 . 3 A 3 0, 0, 0,
Vén didu 16 va 19.140 19.140 19.140 ) (lag) DU 2 (:9%) 27
LN qid lai 19.241 22.803 28.215 Tang trwdng LN tir HDKD 71,6% (17,2%) 3,2%

Lol : : : Tang trvéng LN rong 70,6% (13,7%) 3,1%
Von chu sé& hiru 59.858 63.427 68.847 Tang trudng EPS 70,6% (13,7%) 3,1%
Loi ich cb dong thiéu sb 1.316 1.429 1.563
Téng ne va vén chu s& hivu 82.663 86.130 92.223

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc 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 bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

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

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
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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