Vlethcmke

SECURITIES

BAO CAO PHAT HANH LAN PAU

TONG CONG TY KHI VIET NAM (MA: GAS)

GIA DAU TANG, TRU LUONG BE PUOC BU PAP VA
TIEM NANG KHI LNG TAO PA PHAT TRIEN DAI HAN

DU BAO KET QUA KINH DOANH PETROV/IETNAM
CHI TIEU (TY PONG) 2020 2021F | 2022F G A S
Doanh sd thuan 64,135 79,504 | 86,351
Gia vén hang ban (52,729) | (65,365) | (70,994) NGANH CAP 4: THIET BI VA
L3i gop 11,406 14,139 | 15,357 DICH VU DAU KHI
Thu nhép tai chinh 1,451 1,799 1,954 . .
Chi phi ti chinh (169) 210) | (228) Thong tin co phicu (20/04/2021)
Trong db: Chi phi 13i vay (101) (117) | (135) SG lugng CP niém yét 1,913,950,000
L3 tir Cbng ty lién doanh (11) (14) (15) S6 Iugng CP luu hanh 1,913,950,000
Chi phi ban hang (1,943) | (2,409) | (2,616) V6n héa (ty VND) 166,896
Chi phi quan ly doanh nghiép (769) (954) | (1,036) Bién dong gia 52 tuan +1.40%
Lai tir hoat dong kinh doanh 9,964 | 12,352 | 13,416 KLGDTB 10 phién 959,110
Thu nhap khac, rong 50 63 68 % s8 hitu nudc ngoai 2.58%
L3i rong trudc thué 9,978 12,369 | 13,434 Room nudc ngoai con lai 46.89%
Lai thuan sau thué 7,972 9,882 | 10,733 . .
- — Co dong Ion
Lgi nhuan Co6 dong Cty Me 7,855 9,737 | 10,576
EPS (VND) 4,028 4,975 5,413 Tap doan Dau khi Viét Nam 95.76%
R . Phan Quéc Nghia 0.00%
(Nguon: GAS, CTS du’ phong/téng hap) x L o
Luan diém dau tu Nguyén Mau Diing 0.00%
‘ L& Nhu Linh 0.00%
-  Gid dau WTI du bdo sé tang trudng manh mé dat mdc
Us862/thing v& m khi 530 Vang Dai Nauyét bi d3p i lugng NN
khi khai thac sut giam. Diéu nay tao da tang nhu cau tiéu thu khi, : ) T GAS CAFES
gilp cai thién Igi nhudn bién. ]
- Vé dai han, GAS s& hudng Igi tir viéc cung cap khi LNG. :;_
CHIEN LUOC GIAO DICH: THEO DOI 80 -
Gia giao dich hién tai: 87,200 — 87,500 VND/c6 phiéu. |
Gia dy bdo: 83,200 — 83,500 VND/c8 phiéu TN Dec T8 b Mar A

Thai gian nam git: <= 12 thang. 300

fhhnll}nl'x” '5 "HHIi||IdMuIdmiI|ll|H|Milllh I’WHHL.u.hn.mil!iln

(Ngubdn: FiinPro, Cafef, CTS téng hop)

Lgi nhuan du bao: -4.6%.

Research Department:

Email: research@cts.vn
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Nganh khi tai Viét Nam:

Nhin chung, tiém nang nganh khi trong nuéc & mirc thap,

k& tir khi trit lugng khi tai cac bé chinh nhu Clru Long, Nam

Con Son, Malay-Thé Chu bi sut gidm, dinh diém vao ndm

2018. Trong ndm 2015, cc du &n trién khai cdc mo khi méi

nhu Ca Voi Xanh, L6 B, Sao Vang Dai Nguyét, Su’ T&r Tréng

— Gb2, Nam Du — U Minh dugc dé xuat vai san lugng trung

binh 1.6-1.7 ty m3/nam/mé. Du kién, dong khi dau tién tu

cac mo nay sé dugc dua vao b trong nam 2021-2023. Diéu
nay sé gilp GAS tang trudng &n dinh trong ngén han.

Do nhu cau khi cho nha may dién, dam, va khi thap ap trong

nudc tang manh, va san lugng khi sut giam trong ngan han

nén viéc tdng cudng nhap khau khi, d&c biét 1a khi LNG, va
xay dung hé théng cd s@ vat chat hd trg cdng tac nay dang
dudc Chinh Phu khuyén khich va day manh.

o Theo Quy hoach dién VII diéu chinh, Viét Nam can xay
méi cac nha may dién st dung LNG véi tdng cdng suét
15,000 — 19,000 MW d& dap (rng nhu cau dién ngay cang
tang.

o Theo Quy hoach phét tri€n nganh céng nghiép khi, Viét
Nam du kién s& nhap khdu 1 — 4 ty m3 LNG mdi ndm va
téng lén 6 — 10 ty m3 mdi ndm sau do. Cu thé, Viét Nam
udc lugng s& nhap khiu 8 ty m3 vao ndm 2030 va
khoang 15 ty m3 vao nam 2045.

o B0 Cong Thuong du kién Viét Nam sé xay 3-4 kho nhap
khau LNG véi tdng cong sudt mdi kho 3 triéu t&n/ndm
trong giai doan 2021 — 2025, va xay khoang 5 — 6 kho
nhap LNG cung cOng suat vao giai doan 2026- 2035.
T6ng mirc dau tu udc tinh han 3 ty USD.

Theo phén tich clia CTS, gia ban khi dong vai trd quan trong

dinh hudng phéat trién nganh khi Viét Nam. Ca ché mua ban

khi tai Viét Nam kha phtrc tap. Cu thé, gia ban trén miic bao
tiéu cho khi khd/d8m/CNG/etc. cho nha may dién, dam, khu
cong nghiép neo theo gid HSFO tai khu vuc Singapore

(US$3.42/mmBTU), trong khi gia mua ban khi LPG lai bién

dong theo gia dau tho — trung binh US$41/thung trong nam

2020.

SECURITIES

120.00
100.00
80.00
60.00
40.00
20.00
0.00

NN N ON OO0 O W Ll

A Hd A Hd N A NN <

O OO0 OO0 o0oo0coo NN ON N

N AN AN ANANNNNNNOOOO

N N N N

Biéu do 1: Gid dau WTI trung binh theo n&m, giai
doan 2011 — 2024F. BV: USD/thung

Du an San Thdi gian
lugng Khai thac

(MMTA)
Cang Cat Hai 1-3 2031-2035
Cang FSRU 0.2-0.5 2026-2030
Cang Khanh Hoa 3 2030-2035
Cang Ca Na FSRU N/A 2026-2030
Cang Son My 6 2023-2025
Long San N/A 2026-2030
Cang Thi Vai 1-3 2022-2023
Cang Hai Linh 1 2022-2023
Cang Bac Liéu N/A 2026-2030

Bang 2: Cac du an dau tu kho cang/ du an nha
may dién chay LNG & Viét Nam
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Bang 3: Trit lugng cac mo khi tai Viét Nam
(Ngudn: GAS, Tong cuc thdng ké, KBSV)
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II. Doanh Nghiép

CTS udc tinh trong ndm mang kinh doanh chinh clia GAS bao gom
khi khé, condensate, LPG, CNG, van chuyén, thi khi khé va LPG
chiém ty trong doanh thu cao nhét, [an lugt 1a 50% va 40% trong
ndm 2021E.

- Do su c6 tur thiét bi dan khi tr thugng ngudn ngay mot tang dan
dén tinh trang dinh tré trong céng tac san xuat. CTS du doan
san lugng khi kh6 vé bd giam 11% so véi nam trudce. Tuy nhién,
mang kinh doanh khi kho nay dugc hudng nhitng tac dong tich
cuc tlr gia dau tang US$62/thung trong nam 2021 va san lugng
dugc bu dap tlr mo khi Sao Vang Pai Nguyét du kién 1.8 ty
m3/ndm nén BLNG tang 2%.

- Mang kinh doanh khi LPG gdp kho khan do su’ canh tranh t&r Cong
ty Nang Lugng Hai Linh nén trong ndam 2021 CTS udc tinh san
lugng khi LPG gidm nhe. Nhung tinh hinh sé& dudc cai thién trong
nam 2022-2023 do GAS trung goi thau cung cap khi LNG cho
EVNGenco3. CTS du kién du an nay s& trién khai vao ndm 2022E-
2023E, cung vdi xu hudng gid dau tang gia s€ khi€én doanh thu
cla mang nay tang trudng 38%.

Bén canh do, cac du an dau tu xay dung cd ban ctia GAS dang dugc
hoan thanh ddng tién d6, sé dong gop vao giai quyét tinh trang thi€u
hut san lugng khi, va dinh hudng nhdp khau khi LNG trong dai han.
Cu thé, duding 6ng dan khi Sao Vang Dai Nguyét da hoan thanh vao
quy 4/2020, b6 sung 117 triéu m3 vao 2 thang cubi ndm. Du kién
kho ch(ra LNG Thi Vai 1 triéu tan/ndm sé van hanh thugng mai vao
Quy 2/2020. Ngoai ra, GAS dang chuén bi xdy dung kho chlra Son
My 3 tri€u tdn/nam, Long An 2.1-2.6 triéu tan/nam, va Hai Phong 1-
3 triéu tdn/nam.
RUI RO
- Céc du an khai thac md khi méi cham tién dé do
khéng c6 sw ddng bd trong thwong — ha ngudn.
- Gia dau va HSFO bién déng kho lwdng dan dén gia
mua bén cac loai khi trong nwéc bi anh hwéng 1én.
QUAN PIEM VA PINH GIA
Chung t6i st dung 3 phuong phép dinh gia: FCFF, P/E va P/B dé
dinh gia cd phiéu GAS. Gia du bdo la 83,200 ddng/cp giam 4.6%

so Vdi gia giao dich.

Gia dau tho va Gid HSFO
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Bang 4: Gia dau tho va gia HSFO Singapore

(Ngubn: Bloomberg, CTS)

San lugng

tiéu thu 2020 2021E 2022E

khi

Khi &m
(tridu m3) 8,948 8,000 7,703
Khi khd
iy m3) 8,690 7,700 7,447
Condensate 58,300 64,000 60,178
(tan)
LPG

A, 1,962,000 | 1,892,000 | 2,130,293
(tan)

Bang 5: UGc tinh san lugng tiéu thu khi GAS

(Ngubn: CTS)

Mo hinh dinh

Trong s6 Gia
FCFF 33% 75,073
P/E 33% 88,413
P/B 34% 86,122
Gia muc tiéu binh quan
(déng/cp) 83,200
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TONG CONG TY KHI VIET NAM (MA: GAS) Nl

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thong khuyén nghi clia VietinBank Securities dugc xay dung dua trén cg sG mirc tang/giam tuyét doi cla gia
cd phiéu tai thdi diém danh gid véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao hon gia thi trudng tir 5% trd Ién
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gid thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trung tir 15% tra Ién
THEO DOI NEu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Néu gia muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé& Cong ty C6 phan Chitng khodn Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhiing ngudn dang tin cay va
CTS khéng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bao cdo nay la cta (cac) tac
gid va khong nhét thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt théng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cao nay khdéng
dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chiic nao khi chua dudc phép cta CTS.
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