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N TCT Khi Viéet Nam-CTCP (GAS - HSX)

Bao cao nhanh Ngay 03/11/2024

el L Q3/2024: Le'i nhuan thap hoon mét chit so
Gia muc tiéu: VND78,431 V. , " N < x
Tiém néing tang/giam: 11.1% vei dw bao, do trich Iap dw phong no’ xau
Gia cb phiéu (déng) (30/10/2024) 70,600 . ) )

Ma Bloomberg GAS VN = LNST Q3/2024 dat 2,5 nghin ty dong, tang 7% so v&i cung ky nhwng giam
ngS?QZéé’fﬁéf?‘f?) e 25% so v6i quy trudc, va thap hon mét chit so voi dw bao do tang trich
Vén hoa thi truong (ty d) 165,303 Ié'p dl:.I’ phc‘)pg no xéu_.’Tong doanh thu dgt 25’,2 nghin ty dong, tdng 14% so
Vén hoa tri trwong (tr.USD) 6,529 véi cung ky nhwng giam 16% so v&i quy truwdce.

SlIg CP lwu hanh (tr.dv) 2,343 .

Slg CP NN dugc s& hiu (tr.dv) 938 * Loi nhuan thuan Q3/2024 tang do san luong tiéu thu LPG tang trong khi
Z'zlchzr’]“[“ fé”:;;gf‘ua,\(“’[‘-d") 49%%/2 san lwong tiéu thy khi thién nhién giam 1% so v&i cung ky. Lwu y, gia dau
916 56 héu'cga NN 2 420 thd Brent binh quan trong Q3/2024 gidm 7% so v&i cung Ky va 5% so voi
Ty I8 freefloat 4.24% quy truéece.

Cb déng Ién | - VN - overwrite nam (95.8%)

Ngudn: Cong ty, Ubc tinh cia HSC = Sau khi gia cb phiéu gidm 4% trong 1 thang qua, GAS dang giao dich Vvoi
P/E trwgt dw phdng 1 nam la 11,8 lan, thap hon 1,4 d6 Iéch chuan so véi

Biéu d6 gia binh quan tr thang 1/2023 & mirc 17,8 1an. HSC dang xem xét lai khuyén
65000 ersene) N30 ndex (G b chin) nghi, gia muc tiéu cling nhw dy bao Igi nhuan doi véi GAS.
323;33 Sw kién: Loi nhuan Q3/2024 thap hon mét chut so véi dw
70,000 béo

' GAS cong b6 LNST Q3/2024 & mirc 2,5 nghin ty dong — tang 7% so voi cung
§ o swavbeidi ;Hii\“nn.m.i.-“\ﬂnnmllhlhilhm.. ky nhwng giam 25% so véi quy trwde va thap hon moét chit so véi dw bao cla

‘ HSC —trén tbng doanh thu 25,5 nghin ty déng (t&ng 14% so v&i cung ky nhwng
Nguon: Cong ty, FactSet  giam 16% so véi quy trwdc). Theo d6, lgi nhuan thuan 9 thang dau ndm 2024
dat 8,5 nghin ty ddng, giam 5% so véi cung ky va hoan thanh 66% du bao cho
céd nam 2024 cula chung t6i (mac du dat 147% KHKD than trong cldia Cong ty).

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-23A  12-24F  12-25F
DT thuan (ty déng) 93,173 96,952 111,545 - ‘n o N < . n <
EBITDA dc (ty déng) 16167 17764 20706  Oan lwong tiéu thu LPG tang manh bu trir cho tac dong twr
LNTT (ty déng) 15,099 16,080 18,966 A A =2
LNT BC (ty déng) 11,838 12,607 14,869 gia dau Brent giam
FCF (ty ddng) 9,318 8,036 8,709 N ~ . x z . ” X . L2
EPS DC (dbng) 5053 5381 6347 Nguyen nhéan cir_unr_lndanwden loi nhuar? _thgan Q‘3/2024 tang rjhe la san lu’c_)’ng
DPS (déng) 3922 3922 4902 tiéu thu LPG cai thién (tang 22% so v&i cung ky) trong khi san luwong tiéu thu
BVPS (dong) 81823 33379 36093 Kkhj thién nhién gidm 1%. Hon nira, gia dau Brent binh quan trong Q3/2024
T.trwéng EBITDA (%) (22.4) 9.88 16.6 ‘2 7% PR KV va 5% - 7 trws t khi gia h d;. d,{.
T trurong EPS BC (%) 000 6s0 179  9iam 7% so v&i cung ky va 5% so voi quy tridc, trong khi gia hop dong doi
Tang truéng DPS (%) 56.2 o 250 VvOi LPG (binh quan cua propan va butan) cling cé xu hwéng giam.
Ty suét EBITDA BC (%) 17.4 18.3 18.6 . . A s N i i . o . .
Ty Suét LNTT (%) 162 166 170  Ban goc bang tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 31/10.
Ty suét LNT BC (%) 12.7 13.0 13.3 .
Ty & LN tra CT (%) 64.7 60.7 64.4 (Xem tiép trang 2)
No thuan/VCSH (%) 0.24 1.85 7.00
ROAE (%) 19.4 19.8 219 2 B
ROAGE (%) 88 193 14 Bang 1: KQKD Q3/2024, GAS
EV/doanh thu (1an) 147 142 127 LNST sau dw phong téng 14% so vé&i cung Ky
EV/EBITDA DC (lan) 8.48 7.77 6.84 o A
PIE BC (13n) A0 B T Ty déng Q3/23 Q3/24 %yly %qlq 9T23 9T24 % yly
P/B (1an) 2.22 2.12 1.96 Doanh thu 22,126 25,252 14% -16% 67,383 78,619 17%
Loi suat c6 tirc (%) ] 5155 MIN5!55 II6:04 Gia vén hang ban -18,445 21,070 -54,517 65,009
Nguon: Bloomberg, HSC udc tinh Loi nhuan gop 3682 4183  14%  27% 12,867 13,610 6%
Lo R _ 0 249 - -
I S
N . a N X N = A 1 I aw on -, - - -1,
GAS la doanh nghiép doc quyen bubn ban/van E o ? ,g o o .
chuy&n khi tw nhién & Viét Nam va sé hch’Yng loi Thu nhap tai chinh 594 409 -31% -8% 1,729 1,317 -24%
tlr nhap khAu LNG tr nam 2024 Chi phi tai chinh -278 -109 -61% -53% -449 -519 16%
Thu nhap tir cdng ty lién két 9 12 18 25
Thu nhap thuan khac 1 25 23 26
LNTT 3,009 3,204 6%  -24% 11275 10,614 6%
LNST 2,404 2,578 7%  -25% 9,017 8538 5%
LNST trir chi phi dw phong 2570 2,922 14%  -28% 9,223 9,536 3%
Loi nhuan thuan 2,377 2,522 6%  -24% 8883 8354 6%
Chuyén vién phan tich Ngudn: GAS, HSC
Nguyén Hoang Nam
Giam Déc, Nganh Nang Lwong
nam.nhoang@hsc.com.vn
+84 9 8925 9210
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cado nhanh - TCT Khi Viét Nam-CTCP (GAS) Ngay 03/11/2024
Biéu d6 2: Gia dau Brent binh quan Biéu do 3: Gia LPG (binh quan cua khi propane va butane)
Mtrc gia binh quan trong Q3/2024 gidam 7% so v&i Q3/2023 Mtrc gia binh quan trong Q3/2024 tang 25% so voi Q3/2023
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Nguén: Bloomberg Nguén: Gia theo hop déng ctia Saudi Aramco

Ngoai ra, chi phi ban hang & quan ly ting manh lén 1,3 nghin ty déng (ting
32% so v&i cung ky) do tang trich 1ap dw phong no xau. Chi phi téng la do trich
lap dw phong bd sung 433 ty ddng cho dwérng 6ng dan khi Pha My — TP.HCM.
Loai trir cac khoan muc khong thudng xuyén thuc té/dw béo trong tat ca cac
giai doan, LNST co ban tdng 14% trong Q3/2024 va 3% trong 9 thang dau ndm
2024.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia cb phiéu gidam 4% trong 1 thang qua, GAS dang giao dich véi P/E
trwot dw phong 1 ndm 1a 11,8 1an, th&p hon 1,4 dd 1éch chuén so véi binh quan
tir thang 1/2023 & mirc 17,8 lan. Chung tdi dang xem xét lai khuyén nghi, gia
muc tiéu, cling nhw dy bao lgi nhuan.
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Bao cado nhanh - TCT Khi Viét Nam-CTCP (GAS)
BCTC va chi sé tai chinh chi chét

B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 100,724 93,173 96,952 111,545 - EBIT 17,799 13,548 14,747 17,537 -
Loi nhuan gop 21,315 17,415 18,771 22,166 - Khéu hao (3,023) (2,619) (3,017) (3,170) -
Chi phi BH&QL (3,515) (3,867) (4,023) (4,629) - Laivay thudn 897 1,498 1,279 1,371 -
Thu nhap khac - - - - - Thué TNDN da nop (3,711) (3,032) (3,209) (3,764) -
Chi phi khac - - - - - Thay ddi vén lwu dong (3,696) 996 (1,007) (2,153) -
EBIT 17,799 13,548 14,747 17,537 - Khac (286)  (100)  (400)  (575) -
Lai vay thuan 897 1,498 1279 1,371 - LCT thuan tir HDKD 12,792 13,788 12,876 13,913 -
Lai/I5 trong Cty LD,LK 31.8 25.5 25.5 255 - Dautw TS dai han (2,401) (4,470) (4,840) (5,204) -
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 =
LN khéng thuwéng xuyén 78.4 28.0 29.1 33.5 - Thanhly 0 0 0 0 -
LNTT 18,806 15,099 16,080 18,966 - Khac 2,666 (2,464) 1,183 (2,265) -
Chi phi thué TNDN (3,740) (3,020) (3,216) (3,793) - LCT thuan tir HDDT 265 (6,934) (3,656) (7,469) -
Loi ich cb dong thiéu sé (268)  (242)  (257)  (303) - Cb tuc tra cho CSH (5,882) (9,570) (9,570) (9,570) -
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 -
Loi nhuan thuan 14,798 11,838 12,607 14,869 - Tang/giam no (1,912) 2,000 1,000 1,000 -
Khac (13.9)  (966)  (669)  (459) -
Lo nhuan thuan BC 14,798 11,838 12,607 14,869 - LCT thuan tir HDTC (7,808) (8,536) (9,238) (9,029) -
EBITDA BC 20,822 16,167 17,764 20,706 -
Tién & twong duong tién dau ki 5300 10,549 8,868 8,849 -
EPS (ddng) 7,580 6,064 6458 7,617 - LCT thuan trong ky 5249 (1,682) (18.8) (2,585) -
EPS BC (ddng) 6,317 5053 5381 6,347 - Anh hwéng cla ty gia - - - - -
DPS (ddng) 2511 3,922 3922 4,902 - Tién & twong dwong tién cudi ki 10,549 8,868 8,849 6,264 -
Slg CP binh quan (triéu dv) 1952 1,952 1,952 1,952 -
Slg CP cudi ky (triéu dv) 1952 1,952 1,952 1,952 - Dong tién tw do 10,391 9,318 8,036 8,709 -
Slg CP pha loang cudi ky (triéu dv) 2,343 2,343 2343 2,343 -
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 10,549 8,868 8,849 6,264 - Chisb hoat dong
DAu tw ngan han 23,726 29,815 31,025 35,694 - Ty suétLN gop (%) 21.2 18.7 19.4 19.9 -
Phai thu khach hang 16,191 15,001 16,094 19,074 - Ty suét EBITDA BC (%) 20.7 17.4 18.3 18.6 -
Hang tdn kho 4102 3,820 3,975 4,573 - Ty suitLNT (%) 14.7 12.7 13.0 13.3 -
Céc tai san ngén han khac 1,082 1,025 1,066 1,227 - Thué TNDN hién hanh (%) 19.9 20.0 20.0 20.0 -
Téng tai san ngan han 55,652 58,529 61,009 66,833 - Tang trwdng doanh thu (%) 27.5 (7.50) 4.06 15.1 -
Tang trwéng EBITDA BC (%) 548 (22.4) 9.88 16.6 -
TSCP hiru hinh 16,370 18,856 19,812 22,143 - Tang trudng LNT BC (%) 70.6  (20.0) 6.50 17.9 -
TSCP vb hinh - - - - - Tang trudng EPS (%) 70.6  (20.0) 6.50 17.9 -
B4t dong san dau tw 36.3 37.0 37.7 38.5 - Tang trudng EPS BC (%) 70.6  (20.0) 6.50 17.9 -
PAu tw dai han 5978 5342 6209 5912 - Tang tredng DPS (%) 0.30 56.2 0 25.0 -
DAu tw vao Cty LD,LK 396 407 420 432 - Ty 18 LN thuan tra CT (%) 33.1 64.7 60.7 64.4 -
Tai san dai han khac 4231 3,075 3,199 3,681 -
Téng tai san dai han 27,011 27,717 29,678 32,207 - Chisbé lginhuan
ROAE (%) 26.7 19.4 19.8 21.9 -
Téng cong tai san 82,663 86,246 90,686 99,039 - ROACE (%) 26.9 18.8 19.3 21.4 -
Véng quay tai san (lan) 1.25 1.10 1.10 1.18 -
No ngén han 45.0 45.0 45.0 45.0 - Tiém mat HD/EBIT (l4n) 0.72 1.02 0.87 0.79 -
Pha trd ngudi ban 6,652 6,243 6,302 7,027 - Séngay tdn kho 18.9 18.4 18.6 18.7 -
No ngén han khac 4,789 4,659 4,848 5,577 - 86 ngay phai thu 74.4 72.3 75.1 77.9 -
Téng ng’ ngén han 12,488 11,971 12,261 13,877 - Sb ngay phai tra 30.6 30.1 29.4 28.7 -
No dai han 6,038 8,038 9,038 10,038 - Cocauvén
Thué TNDN hoan lai phai tra 253 280 291 335 - No thudn*/VCSH (%) (6.00) 0.24 1.85 7.00 -
No dai han khac 2,710 2516 2618 3,012 - No/taisan (%) 8.42 10.5 11.1 11.3 -
Téng ne dai han 9,001 10,833 11,947 13,384 - EBIT/lai vay (I&n) N/a N/a N/a N/a -
No/EBITDA (lan) 0.33 0.56 0.57 0.54 -
Téng ng phai tra 21,489 22,804 24,207 27,261 - Chisb TT hién thoi (1an) 4.46 4.89 4.98 4.82 -
Vén cha sé hiru 59,858 62,126 65,163 70,463 - DPinh gia
Loi ich cb dong thiéu sé 1,316 1,316 1,316 1,316 - EV/doanh thu (lan) 1.32 1.47 1.42 1.27 -
Téng vén chi s& hiru 61,174 63,442 66,479 71,779 - EV/EBITDA BC (lan) 6.40 8.48 7.77 6.84 -
P/E (1an) 9.31 11.6 10.9 9.27 -
Téng ng phai tra va VCSH 82,663 86,246 90,686 99,039 - P/EDC (l&n) 11.2 14.0 13.1 11.1 -
P/B (1&n) 2.30 2.22 2.12 1.96 -
BVPS (d) 30,661 31,823 33,379 36,093 - Loi suét cb tirc (%) 3.56 5.55 5.55 6.94 -
No thudn*/(tién mét) (4,466)  (785) 234 3,819 -

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 03/11/2024

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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