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N TCT Khi Viéet Nam-CTCP (GAS - HSX)

Mua vao KQKD Q3 thap hon dw bao do san lwong khi

Gia muc tiéu: VND105,000

Tiém nang tang/giam: 37.1% tieu thu giam

Gia cb phiéu (déng) (30/10/2023) W = Loinhuan thudn Q3/2023 dat 2,6 nghin ty dong (gidm 13,5% so voi cing ky va
g?’} B'°°/mﬁ’efgm e 73 gofggz‘gg gidm 27% so véi quy trwdce), thap hon 17,5% so voi dy bao cla ching téi do
G?Gcso(bqa;phiéﬁfrtr(.d)) T eser san lwong khi‘tu’ nhién tiéu‘thu thap hon 15,3% so véi dy béo.

Vén hoa thi trudng (i d) 175,930 = Lginhuén thuan 9 thang dau nam 2023 dat 8,88 nghin ty dong (giam 23,1%),
Sy O e o o béng 68,8% dw bao nam 2023 ctia ching t6i. HSC ky vong loi nhuan sé cai
Sig CP NN duoc s& hitu (tr.dv) ‘938 thién trong Q4/2023 nho gia dau tang.

Z'&Chzr’]“{“ %”:;’E’ua,\(:’:d") 49%%/2 = Chung t6i duy tri khuyén nghi Mua vao véi gia muyc tiéu 1a 105.000d dbi véi
1§16 56 hirts ot NN 2 91% GAS, don vi phan phai khi tw nhién theo dwdng 6ng/LNG hang dau Viét Nam.
Ty 1é freefloat 4.24% .

Cé dong Ion I - VN - overwrite nam (95.8%) Sl_l’ kién: C6ng bo KQKD Q3/2023

Nguén: Céng ty, Ubc tinh cia HSC . ” A N A x - faia A
igudn: Céng ty, Ubc tinh clia Loi nhuan thuan Q3/2023 ctia GAS gay that vong do san lwong khi tiéu thu thap

hon dw bao. Loi nhuan thudn Q3/2023 dat 2,6 nghin ty déng (gidm 13,5% so voi

EEE o5 o) O — cuing ky va giam 27% so vé&i quy trwdce), thdp hon 17,5% so vai dw béo cla chung
110,000 t6|
oo Téng san lwong khi wét tiéu thu trong Q3/2023 chi la 1,59 ty m3 (gidm 13,5% so
0000 v&i cling ky va giam 27% so véi quy trwédc), thap hon 15,3% so véi dw bao cua
80000 chuing t6i. HSC tin rng san lwong khi tiéu thu kém tich cwc chi yéu do nhu cau
Too0s sut giam (nén kinh t& Viét Nam suy yéu). Trong khi d6, gia dau Brent binh quan —
co s& xac dinh gia ban khi ctia Viét Nam — trong Q3/2023 la 85,9 USD/thung, sat
S ababies s et bt b Vo1 du bao ciia HSC.
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Nhin chung, loi nhuan thuan 9 thang dau nam 2023 dat 8,88 nghin ty dong (giam
23,1% so voi cung ky) va dat 68,8% du bao cla chung téi. HSC tin rang KQKD
Q4/2023 clia GAS sé cai thién nh¢ gia dau tang.

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

nm AL RN e ; Dw an L6 B & LNG = dong lwc tang trwéng chinh trong trung &
EBITand(city?srzg) 20822 17.609 20,841 dai han
t:ITD(ct:y(?ngL ) 13‘332 12’352 12'22; HSC tin rdng nhu cau khi tw nhién sé cai thién t& ndm 2024 tré di nho (1) mie tiéu
FGF (1 d%g) o 10391 13.095 13189 thu dién tang va (2) tac dong tir hiéu ng EI Nino. Trong dai han, nhiét dién chay
EPS DC (ddng) 6,443 5619 6,698 bang khi tw nhién/LNG sé la nguon phat dién chinh trong twong lai va ching t6i
gssgiggg)) zég:; 232?2 Sggig wéce tinh nhu cau tiéu thu dién sé tang trwdng gap 3 lan trong thap ky téi.

on B 5 s A
T trwéng ESITDA (%) 548 (154) 184 Kho cang LNG Thj Vai dau tién cla GAS sé di vao hoat dong tw thang 6/2023 voi
T.truémg EPS BC (%) 706 (128 192 cdng suat 1 triéu tan va 16 hang LNG dau tién da dwoc bom vao bé chira tai cé‘ng.
I?"SQ;UE"B"%BZ%S/‘EZ/) 2-032 ?g; 18? LNG sé& bat dau dong gop doanh thu trong nira cudi nam 2023. Chung t6i cho réng
T§ Sﬂé, LNTT (%) ’ 187 174 174 doanh thu LNG sé tang trwdng dang ke tlr ndm 2025 sau khi cac nha may dién
Ty suét LNT BC (%) 147 137 134 LNG dau tién (NT3 & NT4) di vao hoat dong. Trong dai han, GAS cd ké hoach xay
Ty 1€ LN tré CT (%) 397 593 498 dwng thém nhieu kho cang LNG trong 15 nam t&i v&i tong cong suat 12-14 triéu
RoAE () O O 55y tan/nam. Ngoaira, GAS s& nha dau tw/nha van chuyén chinh 6-7 ty m3 khi tw nhién
ROACE (%) 269 206 225 cua dai dy an L6 B (twong dwong 55-70% san lwgng hién tai), bat dau tie nam
EV/doanh thu (1&n) 170 185 156 2026-2027 (bat dau c6 nhirng dong khi dau tién).
EV/EBITDA BC (14 8.23 9.91 8.59 < X . N < .z P
s @ t1s 136 14 HSC duy tri khuyén nghj Mua vao va gia muc tiéu 105.000d
P/B (lan) 2.94 2.78 2.55 N % . . s ‘A 1
Lot subt o trc (%) Sy AEE O HSC duy tri khuyen nghi Mua vao va gia muc tiéu 105.000d. GAS sé la doanh

Ngudn: Bloomberg, HSC uoc tinh nghiép LNG hang dau ké tir ndm 2024 sau khi kho cadng LNG Thij Vai di vao hoat
ddng va sé chiju trach nhié van chuyén mét lwong I&n khi tir dai dw an Lo B ké tir
M5 ta doanh nghiép nam 2026-2027.

GAS la doanh nghiép doc quyén budn ban/van X
chuyén khi tw nhién & Viét Nam va sé hwéng loi Bang 1: KQKD Q3/2023 va 9 thang dau nam 2023, GAS
tlr nhap khdu LNG tir ndm 2024

— Doanh thu thudn 22,126 91%  -80% 67411 -143%  71.5%
Chuyén vién phan tich Loi nhuan gop 3682  -163%  -15.2% 12,867 -21.8%  70.3%
Nguyén Vinh, CFA Loi nhuan HD 2684  -251%  231% 9954 -28.8%  66.4%
Chuyén Vién , Nganh Néng Luong Loi nhuan thuin 2,377 215% -247% 8883 -231%  68.8%

vinh.n@hsc.com.vn Li nhuan thuin

- 0, - 0, - 0, 0,
+84 28 3823 3299 Ext. 107 didu chinh 2,613 16.0% 22.7% 9,304 21.6% 72.3%
Truong Thu My (st?’:n';")‘-’“g khi 159  -135%  -27.0% 577  -34%  66.1%
Giam Boc, Nganh Nang Lwong D)?; Brent
my.tt@hsc.com.vn (U;D/tht‘mg) 85.9 -12.1% 10.4% 82.0 -20.0% 97.6%
+84 24 3933 4693 Ext. 4806 Nguén: GAS, HSC
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Bao cao nhanh - TCT Khi Viét Na Ngay 04/11/2023

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A  12-23F 12-24F Béo céo LCTT (ty déng)
Doanh thu 78,992 100,724 94,314 114,838 136,856 EBIT 10,374 17,799 14,990 17,814 19,335
Loi nhuan gop 13,986 21,315 18,291 21,833 24,535 Khéu hao (3,073) (3,023) (2,619) (3,027) (3,296)
Chi phi BH&QL (3,612) (3,515) (3,301) (4,019) (5,201) Laivay thudn 784 897 1,331 1,643 1,980
Thu nhap khac - - - - - Thué TNDN da nop (2,304) (3,711) (3,295) (3,875) (4,248)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,353) (3,696) 896 (1,786) (1,916)
EBIT 10,374 17,799 14,990 17,814 19,335 Khac (1,891)  (286) 2,597 3,122 3,530
Lai vay thuan 784 897 1,331 1,643 1,980 LCT thuan tir HDKD 7,595 12,792 17,565 18,029 19,695
Lai/I5 trong Cty LD,LK 15.1 31.8 33.4 35.1 36.8 Dau tw TS dai han (3,966) (2,401) (4,470) (4,840) (5,202)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 31.9 78.4 73.4 89.4 107  Thanhly 0 0 0 0 0
LNTT 11,205 18,806 16,427 19,581 21,458 Khac (2,789) 2,666 (2,838) (4,276) (4,295)
Chi phi thué TNDN (2,353) (3,740) (3,285) (3,916) (4,292) LCT thuan tir HDDT (6,755) 265 (7,308) (9,116) (9,497)
Loi ich cb dong thiéu sé (179)  (268)  (237)  (282)  (309) Cb turc tra cho CSH (5,865) (5,882) (9,570) (9,570) (11,484)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 61.0 0 0 0 0
Loi nhuan thuan 8,673 14,798 12,905 15,383 16,858 Tang/giam no 5014 (1,912) 2,000 1,000 1,000
Khac 136  (13.9) (3,767) (3,730) (4,243)
Lo nhuan thuan BC 8,673 14,798 12,905 15,383 16,858 LCT thuan tir HDTC (777) (7,808) (11,337) (12,300) (14,727)
EBITDA BC 13,447 20,822 17,609 20,841 22,631
Tién & twong duong tién dau ki 5237 5300 10,549 9,469 6,083
EPS (ddng) 3776 6443 5619 6,698 7,340 LCT thuan trong ky 631 5249 (1,080) (3,386) (4,529)
EPS BC (ddng) 3776 6443 5619 6,698 7,340 Anhhudng cla ty gia - - - - -
DPS (déng) 2,554 2,561 3,333 3,333 4,167 Tién & twong dwong tién cudi ki 5300 10,549 9,469 6,083 1,554
Slg CP binh quan (triéu dv) 2,297 2,297 2297 2297 2,297
Slg CP cudi ky (triéu dv) 2,297 2,297 2297 2297 2,297 Déngtién tw do 3,629 10,391 13,095 13,189 14,492
Slg CP pha loang cudi ky (triéu dv) 2,297 2297 2297 2,297 2,297
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-22A 12-23F 12-24F
Tién & twong duong tién 5300 10,549 9,469 6,083 1,554 Chisb hoat dong
DAu tw ngan han 24,800 23,726 30,181 36,748 43,794 Ty suétLN gop (%) 17.7 21.2 19.4 19.0 17.9
Phai thu khach hang 16,920 16,191 15,185 18,489 22,034 Ty suét EBITDA BC (%) 17.0 20.7 18.7 18.1 16.5
Hang tdn kho 3,241 4102 3,867 4,708 5611 Ty sudtLNT (%) 11.0 14.7 13.7 13.4 12.3
Céc tai san ngén han khac 1,133 1,082 1,037 1,263 1,505 Thué TNDN hién hanh (%) 21.0 19.9 20.0 20.0 20.0
Téng tai san ngén han 51,395 55,652 59,738 67,291 74,498 Tang trudng doanh thu (%) 23.2 275  (6.36) 21.8 19.2
Tang trwdng EBITDA BC (%) 19.6 548 (15.4) 18.4 8.59
TSCP hiru hinh 18,098 16,370 18,918 20,598 24,051  Tang trwdng LNT BC (%) 10.4 706  (12.8) 19.2 9.59
TSCP vb hinh - - - - - Tang trudng EPS (%) 10.4 706  (12.8) 19.2 9.59
B4t dong san dau tw 21.9 36.3 37.0 37.7 38.5 Tang trudng EPS BC (%) 10.4 706  (12.8) 19.2 9.59
PAu tw dai han 4871 5978 5280 5413 3,866 Tang truéng DPS (%) (14.4) 0.30 30.1 0 25.0
DAu tw vao Cty LD,LK 390 396 407 420 432 Tylé LN thuan tra CT (%) 67.6 39.7 59.3 49.8 56.8
Tai san dai han khac 3,992 4231 3112 3790 4,516
Téng tai san dai han 27,373 27,011 27,755 30,258 32,904 Chi sé lgi nhuan
ROAE (%) 17.4 26.7 21.0 23.3 235
Téng cong tai san 78,768 82,663 87,493 97,549 107,402 ROACE (%) 17.9 26.9 20.6 225 224
Véng quay tai san (lan) 1.1 1.25 1.11 1.24 1.34
No ngén han 485 45.0 45.0 45.0 45.0  Tiém mat HD/EBIT (Ian) 0.73 0.72 117 1.01 1.02
Pha trd ngudi ban 6,631 6,652 6319 7,694 9,169  Sb ngay ton kho 18.2 18.9 18.6 18.5 18.2
No ngén han khac 8,786 4,789 4,716 5742 6,843 S ngay phaithu 95.0 74.4 72.9 726 716
Téng ng’ ngén han 16,561 12,488 12,117 14,744 17,563 S ngay phai tra 37.2 30.6 30.3 30.2 29.8
No dai han 7,510 6,038 8,038 9,038 10,038 Co céauvén
Thué TNDN hoan lai phai tra 219 253 283 345 411 No thudn*/VCSH (%) 6.36  (6.00) (0.70) 6.01 13.3
No dai han khac 2,285 2,710 2546 3,101 3,695 No/tai san (%) 10.9 8.42 10.3 10.5 10.7
Téng ne dai han 10,014 9,001 10,867 12,483 14,144 EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.64 0.33 0.51 0.49 0.51
Téng ng phai tra 26,575 21,489 22,985 27,227 31,706 Chisb TT hién thoi (1an) 3.10 4.46 4.93 4.56 4.24
Vén cha sé hiru 51,094 59,858 63,193 69,006 74,380 Dinh gia
Loi ich cb dong thiéu sé 1,098 1,316 1,316 1,316 1,316 EV/doanh thu (lan) 2.26 1.70 1.85 1.56 1.35
Téng vén chi s& hiru 52,193 61,174 64,509 70,322 75,696 EV/EBITDA DC (lan) 13.3 8.23 9.91 8.59 8.15
P/E (1an) 20.3 11.9 13.6 11.4 10.4
Téng ng phai tra va VCSH 78,768 82,663 87,493 97,549 107,402 P/E BC (lan) 20.3 11.9 13.6 11.4 10.4
P/B (1&n) 3.44 2.94 2.78 2.55 2.37
BVPS (d) 22,246 26,062 27,514 30,045 32,385 Loisuétcd tic (%) 3.33 3.34 4.35 4.35 5.44
No thudn*/(tién mét) 2,695 (4,466) (1,386) 3,000 8,529

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado nhanh - TCT Khi Viét Nam-CTCP (GAS) Ngay 04/11/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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