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CONG TY CO PHAN CNG VIET NAM (HSX: CNG)

HUONG LOT TU GIA DAU VUOT MOC $80 VA PAU
TU CONG PUOC PAY MANH CuOI NAM 2021

GIUP CAI THIEN HIEU SUAT KINH DOANH
CAP NHAT KET QUA KINH DOANH

Dan vi: ty déng 2020 | 2021F | 2022F
Doanh thu thuén 2,338 2,458 2,574 PETROVVIETNAM
Gia von hang ban 2,188 2,286 2,368
Lgi nhudn gop 150 172 206
Doanh thu tai chinh 11 15 15 . N
Chi phi tai chinh 0 0 0 NGANH CAP 4:

- Chi phi i vay 0 0 0 Phan phoéi xang dau va khi dot
Chi phi ban hang 26 27 29 - n—

- . i~ S6 lugng CP niém yét 27,000,000
Chi phi guan ly doanh nghiép 73 77 80
Loi nhudn thuan 63 83 11p|  SBlugng CPluu hanh 27,000,000
Thu nhap khac 3 3 3|  Vonhda (ty VND) 972
Lgi nhuan ké toan trudc thué 65 87 115|  Biéh dong gia 52 tuan +88.81%
Lgi nhuén sau thu& TNDN 51 72 100/  KLGDTB 10 phién 554,750
Lgi nhuan sau thué céng ty me 51 72 100| % s& hitu nudc ngoai 4.59%
EPS (Nghin VND) 1,556/ 1,888 2,630 Room nudc ngoai con lai 44.41%

Luan diém dau tu (Ngubn: CNG, CTS du béo/tong hop) RS Ry

- Gia dau vugt mdc $80 quy 4/2021, ting 131% YTM, trong  T6ng Cong ty Khi Viét Nam 56%
khi gia khi tdng gap doi ké tr dau ndm, gidp gid ban khi cua  Utilico Emerging Markets Ltd  5.22%
CNG ting. Nhu cau khi cho nhém nganh vt liéu xdy dung  America LLC 4.96%

" Al A N ° Do thi gia
téng cao do yéu cau gidi ngan v6n dau t céng ddy manh

VéO CU6I ném 2021, dsn d‘é’n doanh thu téng 50/0 ném 2021':. May 04,2021 Open: 19.61 High: 20.38 Low: 19.81 Close: 2029 Vol: 63,600 o1 MAZ0: 21.7 2 = MAT00: 21.22

- COng suat cac tram nén khi dugc dam bao (330 triéu

Sm3/nam), phuc vu tot nhu cau tiéu thu khi mé rong & khu
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- VUng gid giao dich hién tai: 35,050 — 35,100 VND/c6 phi€u. = T G WA G

- Vlng gid du bdo: 37,900 — 38,000 VND/c8 phiéu. ‘ “ || ‘ |
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- Lgi nhuéan du kién: + 8.2%
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(Ngudn: Cafef, CTS téng hop)

Research Department

Email: research@cts.vn
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CONG TY CO PHAN CNG VIET NAM (HSX: CNG)

Vlethanke

Cung cau nganh khi Viét Nam:

Nganh céng nghiép khi Viét Nam dang & giai doan non tré.
V& cung va cau ciia nganh cong nghiép khi trong nudc, giai
doan 2011 — 2020, ngudn cung hang nam dao dong
khoang 10 — 11 ty m3 khi. CTS du bao trong vong hai nam
tdi 2021 — 2022, cung va cau cua Viét Nam khong co gi
thay d6i. Nhung sang dén ndm 2023, Viét Nam s& dén
dong khi dau tién vé b tir du an Su T Trang 2B du kién
hoan thanh vao quy 3, 2024 nang tong san lugng khai thac
khi 1én dén 12,5 ty m3, trong d6 BE Clru Long chiém 2,7 ty
m3.

CTS tin réng du an Su T Tréng sé hoan thanh duing tién
d6 do da c6 nén tang tur du an Su T& Trang 2A. Vé ngudn
cung, CTS nhan dinh trir lugng gia tang dau khi hang nam
khéng du bu dap san lugng da khai thac. Hang nam, PV
GAS tiéu thu trung binh 9,3 ty m3 khi kho. Nhu vay, cho
dén trudc khi du an Su T Tréng 2B chinh thdc van hanh,
nguodn cung khi chi @i nguén cau khi. Hau hét, lugng khi
khai thac nay dé& phuc vu cho san xuét dién. Nhu CTS du
bdo & Bao Cao Nganh Nang Lugng Tai Tao, nhu cau tiéu
thu dién cta Viét Nam tdng trudng nhanh nhg yéu to tang
trudng cta nén kinh t& va nhan khau hoc. San lugng dién
thuong phdm 2019 dat 209,8 ty kWh gp 2,5 Ian so véi san
lugng 2010, toc do tang trudng kép hang nam dat 10,5%.
Do vay, CTS du bao lan dau tién Viét Nam sé cd tinh trang
du cung khi, tuy nhién, chi trong thdi gian ngan.

Vé co cau tiéu thu khi, CTS nhan dinh véi chd truong lay
dién khi lam trong tam trong tucng lai, va nhu cau tiéu thu
nang lugng cua Viét Nam tang Ién do Viét Nam trd thanh
mét xich quan trong trong chudi cung (ng thé& gidi khi
nhiéu hang san xuat da dich chuyén nha may san xuét vé
Viét Nam, cd cdu nhu cau tiéu thu khi sé€ con & mic ty
trong 77% cho nganh dién, 19% cho nganh dam va 4%
cho céc nganh céng nghiép khac.

CTS cho rang chi sd nay lan Iugt sé& 1a 84%, 9%, va 7%.
Trit lugng khi d6ng hanh & cac mod khi hién tai dang sut
giam. Tuy nhién, vdi viéc phat hién ra mé L6 B — O Mén,
Ca Voi Xanh va Ken Bau, trif lugng khi ctia Viét Nam dugc
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CONG TY CO PHAN CNG VIET NAM (HSX: CNG)

Vlethcmke

SECURITIES
nang tr 150 ty m3 Ién han 710 ty m3, tam nhin dén ndm 98 115 154 130
2035. CTS nhan dinh cac du an nay rat tiém ndng nhung
lai khé thuc hién dugc theo dung k€ hoach. o7 o0
- CTS ciing cho réng, & khia canh truyén thdng, viéc nhdp o5 14.0
khau khi LNG la giai phap xanh cho nhu ciu nhiét dién khi 12.0
tang cao, dong thdi su sut giam & cac md khi trong nudc. > 100
Tuy nhién, viéc nhap khau khi LNG g&p mét vai rGiro quan 94 .

trong. Thr nhat, gia ban dién chay tur khi sé cao hon rat
nhiéu so vdi gia dién hién nay ma von dau tu cho LNG rat
I&n. Do vay, nguy cd pha san tugng déi I6n néu khong co
ngay céc chinh sach dong bod (ho trg gid ban dién san xuét
tr khi LNG). Th( hai, cac du an chién lugc L& B — O Mon,
C4 Voi Xanh dén nay van chua dam phan xong hgp dong
ban dién (PPA). Vi gia khi LNG thé gidi bién dong va Viét
Nam dén nay van chua thong qua cd ché gia FIT dién tur
khi. Mat khac, cg ché gia FIT dién cho ngudén nang lugng
tai tao dang dan hét hiéu luc, kéo theo nhitng khd khan
cho dién khi. Thir ba, CTS khuyén nghi nha dau tu that su
than trong khi tham gia vao cac du an khi LNG vi day la
mot du an dai hoi va phirc tap vdi rat nhiéu giai doan lién
quan, nhiéu rui ro di kém. Trén thuc t€, du an dién khi khd
thuc hién han dién than, mat nhiéu nguon luc tai chinh hon
va khong ddm bao dau ra. Do vay, nhiing du an nay
thuding cham tién do trién mién, con s6 cd thé 18n dén chuc

nam.

CTS udc tinh doanh thu — Igi nhuan nam 2021 ctia CNG:

San lugng tiéu thu khi cia CNG tiéu thu tdng +8% tuang
dugng vai muc tang +19 triéu Sm3 nam 2021F so vai 2020,
nhG vao gia ban khi tdng va nhu cau khi ciia nhédm vat liéu
xdy dung tdng. Nhitng ndm ti€p theo 2022F-2023F san
lugng tiéu thu tdng trung binh khodng +5%. Ciling vdi
nhitng diéu kién tang trudng trén, CTS cling udc tinh san
lurgng tiéu thu khi ciia CNG sé tang thém 12 triéu Sm3 khi
vao ndm 2023 (bao gém ca khu vuc mién Bac).

Gia ban khi tang nhe, tuy nhién kha tuong dong vdi gia
ban khi cia 3 ndm trudc do.

Bién Igi nhuan gop dudc cai thién rd rét nhd vao gia khi
téng gap doi ké tir dadu ndm. CTS udc tinh ndm 2021F BLNG
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(Déan s6'Viét Nam va luong khi' LPG tiéu thu trén
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= Gid mién giéng trung binh mua tai cac
mo (USD/mmbtu)
(Mbi tuong quan gilia gid déu thd va gia miéng
giéng mua tai cac mo, giai doan 2011 — 2020 -
ngudn: CTS du’ bdo va téng hap)
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CONG TY C6 PHAN CNG VIET NAM (HSX: CNG) VietnBank

vao khoang 7% va téng déu din 1% mdi ndm trong giai
doan 2022F — 2024F.
- Udc tinh doanh thu ndm 2021F dat khoang 2,458 ty dong

30% 979 70

o 5 P s a2 e . 25% 60
tang khoang +4-5% so vGi nam 2020, chu yéu & dia ban >
50
cac tinh phia Nam — khu vuc kinh doanh chinh ctia CNG. 20%
- EPS nam 2021F dat khoang 1,888 dong/cp. Cac nam tu 159% 40
2022F — 2024F, doanh thu va Igi nhuan tiép tuc dat kha khi 30
. . A T 10% 0
san xuat dat 100% cong suat thiét ke. I I %0
i s, 27 26 28
RUI RO I I I 5 10
O VRV Nr s 0% .
- Gia dau, gia khi va ty gia hoi dodi bién dong that thudng 2016 2017 2018 2019 2020 2021F

dan dén doanh thu tang khong 6n dinh. s Doanh Thu (1§ déng)

- Khd nang mé rong mang ludi khach hang clla CNG gap Bién Loi Nhuan Gop (%)

nhiéu thach thirc. CNG cd thé can nhic dén viéc giam gid

(Saén luong khi tiéu thu va BLNG cua CNG - ngudn:
CTS aur bao)

ban khi trong nudc dé tang Igi thé canh tranh.

- Bén canh d9, su trd lai cta lan song Covid-19 lan thir 4 tai
cac tinh, thanh pho 16n da khién cac cong trinh xay dung
tam ngirng thi cong dan dén viéc tiéu thu khi gép nhiéu
khé khan.

QUAN PIEM VA PINH GIA

, Mo hinh dinh Trong

- Taigia giao dich ngay 01/11/2021, c6 phiéu cng dang dugc i3 S0
giao dich véi chi s8 P/E 2021 14 23.1 [an, mitc dinh gid nay ~ P/B 25% 38,156
e N o N o . . P/E 25% 36,006
theo quan diém cua CTS kha la hap dan so hiéu qua kinh FCFF 25% 38888
doanh dugc cai thién cla cng. FCFE 25% 38,916
- CTS dy phdng doanh thu Igi nhuan cia CNG c6 thé dat ~ &ia muc tieu binh quan 37,991

(déng/cp)
trong nam 2021 tang nhe so véi nam 2020 va sé duy tri xu

hudn nay trong nhitng ndm sau d6 véi Igi nhuan sau thué
nam 2021 dat 72 ty dong (+40%). S« dung phuong
phap binh quan P/B, P/E, FCFE va FCFF dinh gia:
38,000 déng/cé phiéu —tucng ducng mdc tdng +8.2%
so v&i mic gia ngay 01/11/2021.
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CONG TY C6 PHAN CNG VIET NAM (HSX: CNG) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé théng khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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