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Téng Cong ty khi Viét Nam — CTCP (HOSE: GAS) Ys

Gia ky vong VND 134,318
Pong ctra ngay 15/09/2023 VND 109,600
Loi nhuan ky vong +22.6%
Thoéng tin co’ ban

Vén hoa thi trwerng (Ty VND) 202,878
SLCP Iwu hanh (Tr CP) 1,913.95
Ty |é free float 5.0%
KLTB 20 phién 603,623
Beta 6th (TTM) 0.58
P/E (TTM) 15.8x
Ty suét cb tirc 1.89%

Bién dong gia co phiéu vs VN-Index
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Chuyén vién phan tich:
Khéng Hiru Hiép: hiepkhong@yuanta.com.vn
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radlar

Téng Cong ty Khi Viét Nam-CTCP (GAS) c6 tién than |a Cong ty Khi dét dwoc thanh 1ap vao ndm 1990,
la don vi thanh vién thuéc PVN. GAS chd yéu hoat ddng trong linh vwc thu gom, van chuyén, lwu triy,
ché bién, xuat khau, nhap khau, kinh doanh khi va cac san pham khi. Céng ty hién dang van hanh 3 hé
théng dworng dng khi Clru Long, Nam c¢6n Son & mién Déng Nam va PM3 & ving Tay Nam va 2 nha
may ché bién khi 1a Dinh Cé va Nam C6n Son & khu vic Dong Nam va hé théng Kho LPG réng khap
cad nwdc. GAS c6 nang lwc san xuéat 450.000 - 500.000 tAn LPG/nam va 70.000 tAn condensate/nam.
GAS giir vi thé sb 1 vé cung cip LPG v&i hon 70% thi phan trén thj trwérng LPG Viét Nam.

Cap nhat Két qua kinh doanh Q2/2023

*  GAS ghi nhéan doanh thu trong Q2/2023 dat 24,042 ty VND, (-13% YoY) loi nhuan sau thué
dat 3,196 ty dong (-38% YoY). Nguyén nhan sut gidm chi yéu do gia ban trung binh giam khi
gia dau binh quan trong Q2/2023 dat 78 USD/thung thdp hon 31% so v&i cung Ky. Luy ké
672023 GAS gh| nhan doanh thu 45,257 ty déng va lgi nhuan sau thué 6,612 ty déng giam
lan lwot 17% va 23% so véi cung ky ndm trudec.

*  Bién lgi nhuan gép Q2/2023 gidm xudng 18.1% (cuing ky 25.0%) do tdc do gidm cua gia von
cham hon doanh thu ciling nhw gia ban giam theo gia dau Brent. Trong ky, chi phi quan ly
doanh nghiép tédng 75% Ién mdc 306 ty dong, trong khi chi ph| ban hang gan nhw khong thay
dbi con chi phi tai chinh giam 53%. Biém tich cwc trong quy 2/2023 cua GAS la doanh thu tai
chinh tdng 58% I&n 598 ty déng nho 14i tién guri.

 GAS duy tri mét co cau tai san than trong voi ty trong tai san ngan han thanh khoan cao nhw
tién va twong dwong tién cung dau tw tai chinh ngan han Ién dén 46% téng tai san.

« Co céu ngudn vbn clia GAS lanh manh, tong no vay cudi Q2/2023 la 6,036 ty doéng (-27%
YoY, -1.0% QoQ). Ty |1& No vay/VCSH & mirc thip chi 0.09 lan.
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Hai du an LNG la trong tam sap téi

Trong bbi canh gia khi tw nhién gidm, gia ban ctia GAS sé& duoc tinh toan neo theo % gia dau Brent
nén GAS sé hwéng loi khi gia dau Brent tang cao. Ching t6i ky vong gia dau sé gitr & mirc cao
tr day dén cudi ndm 2023 nh: 1) hanh déng cét gidm san lwong cia OPEC+; 2) van dé Nga —
Ukraine van tiép di&én lam han ché nguén cung tir Nga; 3) nhu cau dv kién sé tang khi nén kinh té thé
gidi phuc héi.

Theo d6, chiing t6i ky vong GAS sé& phuc hdi lgi nhuan tot trong nira cudi nam nho 1) gia dau
tang cao trd lai; 2) doanh thu ky vong téng trwdng tré lai khi kinh té hoi phuc va nhu cau tang tir cac
doanh nghiép FDI; 3) kho LNG Thi Vai bat dau déng gép doanh thu.

Dong lwce tang trwdng trung han tir 2 dw 4n LNG: 1) Dw an kho LNG da béat dau van hanh chinh
thire tir thang 7/2023, phuc vu cho cac nha may dién khi va khach hang céng nghiép tai khu vyc
DPoéng Nam Bé va Nam Trung B9, tbng cong suét 1 triéu tan va sé bat dau déng gop vao doanh thu tir
Q3/2023; 2) Dw an L6 B, day la dw an quan trong vi s& bu dép san lwong khi gidm sut tir cac bé ci
Ctru Long va Nam C6n Son, GAS sé c6 quyén loi trong khodng 6-7 ty m3 khi tai day (twong dwong
55-70% san lwong hién tai), dw an L6 B dw kién s& dwoc thdng qua Quyét dinh dau tw (FID) cudi
cung trong Q4/2023 hodc Q1/2024 va sé 1a thdng tin hé tro gia cb phiéu.

Co cau tai san lanh manh: Téng tién mat va tién gri ngan hang la 40,767 ty dong, twong dwong
46% tbng tai san. Trong khi do, tdng no vay cudi Q2/2023 1a 6,036 ty déng (-27% YoY, -1.0% QoQ),
ty 1& No vay/VCSH & mirc rat thdp, chi 0.09x 14n. Lwong tién mat déi dao gilp GAS: 1) chuan bij tét
cho dy &n kho LNG Thi Vai; 2) nhan l4i tién gt tdng dén khi trién khai dw an Lo B.

Chung t6i sé dinh gia GAS bang 2 phwong phap P/E va P/B, ty trong 50% méi phwong phap. Ching
t6i dung mrc P/E va P/B dw phong lan lwot la 18.0x va 3.6x lan, twong dwong mirc trung binh 2 ndm
do trién vong kinh doanh tich cwc khi gia dau tdng cao va kho LNG Thj Vai s&p van hanh chinh thirc.
Két qua dw phong trung binh la 134,318 déng/CP. Theo dé, chiing téi dwa ra khuyén nghi MUA
doi v&i GAS véi ty suat Igi nhuan ky vong +22.6% so véi gia déng ctra ngay 15/09/2023.
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Theo PP P/E 2023F Gia muctiéu TB 134,318
EPS 2023F 7,110  Gia dong clra (15/09/2023) 109,600
P/E 18.0 Tiém nang tang gia 22.6%
Gia tri dinh gia 127,978
Ty trong 50% EPS 2023F 7,110
Theo PP P/B 2023F BVPS 2023F 39,072
BVPS 2023F 39,072
P/B 3.6  Forward P/E 2023F 18.9
Gia tri dinh gia 140,659  Forward P/B 2023F 34
Ty trong 50%
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Du phéng két qua kinh doanh
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o A e ., Ty VND 2021 2022 2023F Ty VND 2021 2022 2023F
Chi so dinh gia Bang CDKT Bao cao KQKD
+ Tién mat 5,300 10,549 16,094 Doanh thu thuan 78,992 100,724 96,094
+ DAu tw tai chinh ngén han 24,800 23,726 28,472 GVHB -65,007 -79,409 -75,961
P/E GAS + Phai thu ngén han 16,920 16,191 25,043 Lai gop 13,986 21,315 20,133
+ Hang ton kho 3,241 4,102 3,856 Thu nhap tai chinh 1,187 1,568 1,441
32,0 + Tai san ngén han khac 1,133 1,082 1,614 Chi phi tai chinh -403 671 529
28,0 Téng tai san ngan han 51,395 55,652 75,078 Thu nhap tir cong ty lién két 15 32 32
24.0 + Phai thu dai han 188 169 260 Chi phi ban hang 2133 -2440 -2328
+TSCD 18,120 16,406 15,213 Chi phi quan ly -1479 -1075 -1412
20,0 + Tai san d& dang dai han 4,871 5,978 5,994 Lei nhuan tir HDKD 25,159 40,042 37,469
16,0 + DAu tw dai han 400 406 406 Thu nhap rong khac 32 78 78
12,0 ¥ + Tai san dai han khac 3,794 4,053 5,697 LNTT 11,205 18,806 17,415
80 Téng tai san dai han 27,373 27,011 27,570 LNST 8,852 15,066 13,854
’ Tbng tai san 78,768 82,663 100,550
4,0 + No' ngén han 16,561 12,488 17,347 EPS co ban (VND) 4,531 7,732 7,110
0,0 Trong d6: No ngén han 485 45 45 GTSS/cp (VND) 27,270 31,962 39,072
Sep-18 Sep-19 Sep-20 Sep-21 Sep-22 Sep-23 + No dai han 10,014 9,001 8,422 C4 turc (VNB/cp) 1,500 1,500 1,501
Trong do: No dai han 7,510 6,038 5,175 EBIT 10,374 17,799 16,392
Téng no 26,575 21,489 25,768 EBITDA 13,447 20,822 19,553
P/E GAS +23D -25D +Vén gop 19,140 19,140 19,140
PE TB 2 nam + 1SD -1SD + Loi nhuan chwa phan phdi 10,487 19,241 32,841 Téng trwwdng
Vén chi s& hivu 52,193 61,174 74,782 Doanh thu 23.17% 27.51% -4.60%
Téng ngudn vén 78,768 82,663 100,550 EBITDA 19.55% 54.84% -6.10%
P/B GAS EBIT 19.33% 71.58% -7.90%
Dong tién L&i rong 10.41% 70.63% -8.04%
6,0 Dong tién ttr HDKD 7,595 12,792 14,441 VCSH 5.44% 17.21% 22.24%
Dong tién tr HODT -6,755 265 -8,317 Vén diéu 18 0.00% 0.00% 0.00%
5,0 Dong tién tr HDTC 774 -7,809 579 Téng tai san 24.62% 4.94% 21.64%
Lwu chuyén tién thuan 65 5,248 5,544
Tién va tvong duong tién dau ky 5,237 5,300 10,549 Pinh gia
4,0 Tién va twong dwong tién cubi ky 5,300 10,549 16,094 PIE 0 0 18.9
P/B 0 0 35
3,0 Chi s6 thanh khoan EV/EBITDA #VALUE! 13.1 14.2
Hé sb thanh toan hién hanh 3.10 4.46 4.33 EV/Doanh thu #VALUE! 2.7 2.9
2,0 Hé s6 thanh toan nhanh 2.91 4.13 411
Chi s6 tién mat 0.32 0.84 0.93 Ty suét Igi nhuan
1,0 Sb6 ngay phai thu 26 26 26 Bién 14i gop 17.71% 21.16% 20.95%
S6 ngay phai tra 69 69 72 Bién LN tir HDKD 13.13% 17.67% 17.06%
0,0 Sb ngay tén kho 28 28 29 Bién I&i rong 11.21% 14.96% 14.42%
Sep-18 Sep_lg Sep-ZO Sep-21 Sep-22 Sep_23 . . Chi phi ban hang/DT tfluén 2.70% 2.42% 2.42%
Cau tric von Chi phi quan ly/DT thuan 1.87% 1.07% 1.47%
VCSH/TTS 0.66 0.74 0.74 ROE 17.06% 26.11% 20.02%
P/B GAS +2SD -2sD No vay/VCSH 0.15 0.10 0.07 ROA 12.47% 18.67% 15.12%
PB TB 2 nam +1SD -1SD No ngén han/VCSH 0.01 0.00 0.00 ROIC 7.70% 11.87% 9.21%
dan y 3
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Goc nhin ky thuat

GAS - Daily 14/09/2023 Open 105.6, Hi 107.9, Lo 104.5, Close 106 (0.4%) BBTop(Close,20,2) = 105.84, BBBat(Close 20,2) = 93.57, MA(Close 20) = 99.70
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Xu hwéng ky thuat cé phiéu

Xu hwéng ngan han TANG
Xu hwéng dai han TANG
Mclc khang cw 1 111
Mcrc khang cw 2 120
Mcrc ho tro 1 102
Mcrc ho tro 2 89

GAS dang bién ddng manh theo chiéu
hwéng tich cwc khi bam bién trén dai
Bollinger. Péng thei, cac chi bdo MACD va
RSI dang cho tin hiéu tich cywc nén xu
hu’cmg tang ngan han dang kha rd rang va
c6 thé tiép tuc klem tra ving khang cw gan
109,500-111,000 déng/cp.

Tuy nhién, can lwu y ap lwc diéu chinh
manh t& ving gia ké trén khi day l1a vang
khang cw trung han cia GAS.
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