— AN  Cchiung Khodn
VO BAO CAO VAV Yuania®Viéf Nam

DOANH NGHIEP
2

ITh

PETROV/IETNAM

CNG

powere d by PVGAS

Céng ty Cb phan CNG Viét Nam (HOSE: CNG)
Tich cwc ngan han
Tiem nang trung han

M¢é tai khoan

www.yuanta.com.vn



)}

Céng ty C6 phan CNG Viét Nam (HOSE: CNG) Ys

radar
Gia ky vong VND 44,987 CNG VIét Nam dwoc thanh 1ap ndm 2007 véi s vdn didu 1& 1a 19,2 ty ddng trén co s& vén gop
Bong clra ngay 13/09/2023 VND 32,55 cla cac cb dong la: Téng cong ty cd phan dung dich khoan va héa phdm dau khi (DMC)- 51%,
Loi nhuan ky vong 38.2% Coéng ty IEV Energy Sdn.Bhd Malaysia- 42% va céng ty TNHH Son Anh- 7%. Linh viec SXKD
Théng tin co’ ban chinh cla CNG la chiét nap va phan phdi cac san pham khi; cung cép dich vu cai tao, bao

Vén héa thi treong (Ty VND) 1,064  dwéng, stra chiva, 1ap dat cac thiét bj chuyén dbi cho cac phwong tién, may moc, thiét bi st
SLCP Iwu hanh (Tr CP) 35,099,298  dung khi CNG, LNG, LPG;... Céng ty la doanh nghiép tién phong trong viéc phd bién san pham
Ty 16 free float 45%  CNG tai Viét Nam va hién la doanh nghiép I&n nhat trong nganh.
KLTB 20 phién 157,278 | Cap nhat Két qua kinh doanh Q2/2023:
Beta 6th (TTM) 0.67 o o N
PIE (TTM) v CNG gh~| nh?n doanh thu Q2/2Q23 c;iat 842 ty dong (_30%, YoxY), LNST dat 14 t\y dong (—630/?

—— YoY). Lay ké 672023, CNG ghi nhan doanh thu 1,581 ty dong (-28% YoY) va LNST 37 ty
Ty suat co tre 7% ddng (-50% YoY).

B'en ‘_"f’“g gia co phicu vs VN-index «  KQKD Q2/2023 suy gidm do nhu cau gidm khi kinh t& vi md bi anh hwéng va gia ban giam.

| e Bién lgi nhuan gdp gidm nhe xudng mirc 6.4% (cung ky 7.0%). Loi nhuan gidm manh con do
AN chi phi tai chinh tdng 28% YoY va chi phi quan ly doanh nghiép tang 10% YoY do CNG tang

. cwdng cac chi phi van phong va chi phi nhan vién d& chuan bj cho viéc van hanh dy an maoi
T LNG Thi Vai.

| A M N - « Diém tich cwc 1a co cAu ngudn vdn CNG tiép tuc lanh manh, téng ng vay cubi Q2/2023 1a 59
VA - ty déng (-21% YoY, -9% QoQ). Ty I&é No vay/VCSH & mirc 0.11 Ian, rat an toan. Trong khi do,
‘*‘ lweng tien mat va tien givi ngan hang dat 398 ty dong, twong duwong 33% tong tai san, twong

N dwong 14,737 dbng/cd phiéu.
Chuyén vién phan tich:
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Tich cuc ngan han — Tiém nang trung han

Trong bdi canh gia khi tw nhién gidm, gia ban cia CNG sé& dwoc tinh to4an neo theo % gia dau Brent d& CNG
c6 loi nhuan nén CNG sé hwéng loi khi gia dau Brent tang cao. Chang t6i ky vong gia diu sé gitr & mirc
cao tir day dén cubi ndm 2023 nho: 1) hanh ddng cat giam san lwong clia OPEC+; 2) van dé Nga — Ukraine
van tiép dién lam han ché nguén cung tr Nga; 3) nhu ciu dw kién sé tang khi nén kinh té thé gi¢i phuc hoi.

V&i viéc gia dau tdng manh tir dau Q3/2023 dén nay, ching téi ky vong CNG cai thién loi nhuan tét trong
ntra cudi ndm nhd 1) bién lgi nhuan cai thién khi hang tén kho (HTK), v&i gia vén thap trong Q1 va Q2/2023,
tang cao (mac du gia tri HTK kha thap so véi doanh thu nhwng lich str cho thay bién lgi nhuan gop cai thién co
dd tré nhét dinh so véi hang tén kho); 2) doanh thu ky vong tang trwéng tré lai khi kinh té héi phuc va nhu cau
tang tr cac doanh nghiép FDI.

Tiém nang I&n ttr mang méi phan phéi LNG: CNG hién dang phdi hop véi GAS va PVGas LNG van hanh
thwong mai kho LNG cong suét 1 triéu tAn/nam tai Thi Vai (Ba Ria — Viing Tau). LNG dy kién dwoc GAS nhap
khau va phan phéi tai Viéet Nam tlr thang 7/2023, phuc vu cho cac nha may dién khi va khach hang céng
nghiép tai khu viec Dong Nam B6 va Nam Trung B6. LNG nhap khau sé dwoc phan phdi dén cac khach hang
theo 2 phwong thirc: dwdng 6ng va xe bdn. Véi loi thé CNG ndm 70% thi phan khi CNG va s& hivu hé thdng
phan phbi CNG sén c6 (xe bon va dworng dng dén cac KCN), chiing tdi ky vong CNG sé la mét trong cac cong
ty chinh trong cdng viéc phan phdi LNG tai Viét Nam. CNG Viét Nam d&t muc tiéu tang trudng san lwong binh
quan 11% — 13%/nam trong giai doan tir 2023 — 2025, chiém 70% thi phan cung cap khi CNG va 60% thi phan
cung cap khi LNG bang xe bdn va toan quéc.

CNG ciing vira phat hanh cb phiéu tra cb tirc, ty 18 30%. Viéc nay dw kién sé gilp cai thién thanh khoan va
tang tinh hap dan cho cé phiéu CNG.

Chung t6i sé dinh gia CNG bang 2 phwong phap P/E va P/B, ty trong 50% méi phwong phap. Ching tdi ding
mirc P/E va P/B dw phéng lan lwot [a 12.0x va 2.0x lan, twong dwong mic trung binh 2 ndm +1SD do trién
vong kinh doanh tich cuwc khi gia dau tang cao va kho LNG Thj Vai s&p van hanh chinh thirc. Két qua dw
phéng trung binh 1a 44,987 déng/CP. Theo dé, ching téi dwa ra khuyén nghi MUA déi véi CNG véi ty
suat lgi nhuan ky vong +38.2% so véi gia déng clra ngay 13/09/2023.
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Theo PP P/E 2023F Gia muctiéu TB 44,987
EPS 2023F 3,425  Gia dong clra (13/09/2023) 32,550
P/E 12.00 Tiém ndng tang gia +38.2%

Gié tri dinh gia 41,096
Ty trong 50% EPS 2023F 3,425
Theo PP P/B 2023F BVPS 2023F 24,439

BVPS 2023F 24,439
P/B 2.00 Forward P/E 2023F 13.1
Gia tri dinh gia 48,877  Forward P/B 2023F 1.8

Ty trong 50%
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Du phéng két qua kinh doanh

radar
o A e ., Ty VND 2021 2022 2023F Ty VND 2021 2022 2023F
Chi so dinh gia Bang CDKT Bao cao KQKD
+ Tién mat 282 381 415 Doanh thu thuan 3,058 4,185 3,702
+DAu tu tai chinh ngén han 34 94 113 GVHB -2,849 -3,890 -3,454
P/E CNG + Phai thu ngan han 439 471 714 Lai gop 209 295 248
+ Hang tén kho 51 63 59 Thu nhép tai chinh 4 8 7
20’0 + Tai san ngén han khac 23 26 39 Chi phi tai chinh -0 -4 -7
16.0 Téng tai san ngén han 830 1,036 1,340 Thu nhap tir cong ty lién két 0 0 0
! + Phai thu dai han 0 0 0 Chi phi ban hang -27 -36 -32
12,0 +TSCD 228 226 266 Chi phi quan ly -76 -109 95
+ Tai san d& dang dai han 53 2 26 Lei nhuan tir HDKD 318 450 369
8‘0 + DAu tw dai han - - - Thu nhap rong khac -2 -0 -0
+ Tai san dai han khac 11 10 17 LNTT 108 154 121
4,0 Téng tai san dai han 293 238 309 LNST 82 118 92
Tbng tai san 1,123 1,273 1,513
0,0 + Ng ngén han 579 640 783 EPS co ban (VND) 3,048 4,356 3,425
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Trong do: No ngén han 9 23 31 GTSS/cp (VND) 19,324 21,014 24,439
+ No dai han 22 66 71 Cb turc (VND/cp) 1,500 1,500 1,501
— P/E CNG =+ 2SD = -2SD Trong do: No' dai han 4 48 48 EBIT 105 150 121
. Téng ng 601 706 853 EBITDA 213 249 239
PE TB 2 nam + 1SD -1SD +Vén gop 270 270 270
+ Loi nhuan chwa phan phdi 99 128 208 Téng trwwdng
Vén chi s& hivu 522 567 660 Doanh thu 30.79% 36.88% -11.56%
Tbng ngudn vén 1,123 1,273 1,513 EBITDA 122.98% 17.26% -4.19%
P/B CNG EBIT 102.16% 42.37% -19.03%
Dong tién L&i rong 61.34% 42.91% -21.38%
2,5 Dong tién ttr HDKD 129 188 229 VCSH 2.43% 8.75% 16.30%
Déng tién tr HDDT -248 -93 -208 Vén diéu & 0.00% 0.00% 0.00%
2.0 Dong tién tr HDTC -42 3 13 Téng tai san 5.54% 13.42% 18.85%
Lwu chuyén tién thuan (161) 98 34
Tién va twong duong tién dau ky 444 282 381 Pinh gia
15 Tién va twong dwong tién cudi ky 282 381 415 PIE 0 0 131
P/B 0 0 18
10 Chi s thanh khoan EV/EBITDA #VALUE! 6.7 7.1
’ Hé s6 thanh toan hién hanh 1.43 1.62 1.71 EV/Doanh thu #VALUE! 0.4 0.5
Hé s6 thanh toan nhanh 1.35 1.52 1.64
0,5 Chi sb tién mat 0.49 0.60 0.53 Ty suét Igi nhuan
S6 ngay phai thu 26 26 26 Bién 13i gop 6.82% 7.05% 6.69%
Sb ngay phai tra 69 69 72 Bién LN tr HDKD 3.45% 3.58% 3.28%
0,0 Sb ngay tén kho 28 28 29 Bién I&i rong 2.69% 2.81% 2.50%
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Chi phi ban hang/DT thuan 0.88% 0.86% 0.86%
Céu tric von Chi phi quan Iy/DT thuin 2.50% 2.61% 2.56%
—— P/B CNG —— + 25D e - 2SD VCSHITTS 0.46 0.45 0.44 ROE 15.96% 21.60% 15.07%
N No vay/VCSH 0.03 0.12 0.12 ROA 7.53% 9.82% 6.64%
PB TB 2 nam +13SD -1SD No' ngén han/VCSH 0.02 0.04 0.05 ROIC 7.79% 10.28% 7.28%
dan y 3
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Goc nhin ky thuat

CNG - Daily 13/09/2023 9:15:00 AM Open 30.95, Hi 32.55, Lo 30.25, Close 32.55 (6.9%) BBTop(Close,20,2) = 32.49, BBBot(Close,20,2) = 25.37, MA(Close,20) = 28.93
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CNG - Volume = 648,100.00, =20227333

Crested with AmiBroker - advanced charting and technical anahysis software. http://www.amibroker.com
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Xu hwéng ky thuat cé phiéu

Xu hwéng ngan han TANG
Xu hwéng dai han TANG
Mclc khang cw 1 33.5
Mcrc khang cw 2 36.0
Mcrc ho tro 1 29.3
Mcrc ho tro 2 27.3

CNG tang voi thanh khoan gia tang manh
cho thay xu hwéng téng dang dwoc ung ho
tlr dong tién.

Trong ngan han, gia dang tiém cén ving
khang cy quanh 33,500 dong va&i chi bao
RSI, MACD dang cho phan ky giam nén
nhip dieu chinh ngan han c6 thé xuat hién
tlr vang trén.

Vung hé trg manh cho CNG chiing t6i nhan
thay quanh 27,300-29,300 dong.
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Phong Nghién clru va Phan tich khoi Khach hang ca nhan
+84 28 3622 6868 ext 3826
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© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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