Tong Cong ty Khi Viét Nam — Cdng ty Co phan (GAS: HOSE)
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Khuyén nghi:

Gid muc tiéu 1Y: 79.000 Dong
Gia CP ngay 18/09/2024:  73.100 Pong
% Tang gia: +8,1%
Gia tri v6n hoa (triéu USD): 6.919
Gia tri von hod (ty VND): 170.078
S6 ¢ phiéu luu hanh (triéu): 2.343
KLGD trung binh 3thang (cp):  1.353.682
Gi4 cao/thap nhat 52T (ND): 83,4/66,9

GTGD trung binh 3 thang (ty dong):  108,8
Ty 18 s6 hitu nudc ngoai (%): 1,9
Ty 1 s& hitu nha nudc (%): 95,8
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Nguon: SSI Research

Théng tin co ban vé cong ty

GAS la mot cong ty con quan trong cla Tap
doan Petrovietnam (PVN). GAS c6 duong
6ng dén khi tir cac mo ngoai khoi mién Nam
Viét Nam va dong vai trd 1a nha phan phoi
khi cho cac nha may dién, nha may san xuét
phan dam va cac hd cong nghiép. Ba san
pham chinh ctia GAS 1a: khi kho (chiém phén
l6n trong téng doanh thu), LPG va
condensate.

Ghi nhén tang trudng tit mang LNG

Lgi nhuén rong trong quy 2 dat 3,4 nghin ty dong, tang 6,9% svck, dugc hé trg bdi gia dau tang 10% svck, méc
du san luong tiéu thu khi kho giam.

San lugng tiéu thu khi kho tiép tuc da giam svck nhung cai thién theo quy: San luong tiéu thu khi kho tu nhién
Q2/2024 dat gan 2 ty m3, giam 5,6% svck do tiéu thu dién cua khach hang giam 11% vi gia dién tu cac nha
may dién khi cao hon so vdi cac nguon khac. Tuy nhién, so véi quy 1, san lugng tiéu thu khi kho tang 16,5%,
do quy 2 thuong la mua cao diém phat dién cua nha may dién khi.

San lugng tiéu thu mang LNG tang vot I1én hon 260 triéu m3 trong quy 2, tit 0 m3 trong Q2/2023 va duéi 20
triéu m3 trong Q1/2024, chiém hon 12% tdng san lugng khi kho trong quy va da giup bd dap mot phan su suy
giam san lugng tidu thy tir cac mo truyén thong nhu Nam Con Son 1&2 va Citu Long.

Lay ké 6 thang dau nam 2024, loi nhuan rong dat 5,96 nghin ty dong, giam 10% svck. Trong nifa dau nam
2024, cong ty da dat 103% ké hoach than trong cta cong ty cho ca ndm 2024.

Udc tinh Igi nhuan va luan diém dau tu

Lgi nhuan Q2/2024 phu hgp véi udc tinh cta ching t6i, do do chiing t6i duy tri du bao Igi nhuén rong ndm 2024
clia GAS 1a 11,1 nghin ty dong (-3,7% svck), dya trén san lugng khi kho 1a 6,9 ty m3 (-7% svck) va gia ban
binh quén tang nhe 2% svck. D6i véi ndm 2025, chung t6i ky vong loi nhuan giam 5% do san lugng tiéu thy khi
kho giam 3,6% svck do cac bé cii dang dan can kiét, mac di san lugng mang LNG c6 thé giap bu dép mot phan
tong san lugng tiéu thu khi kho giam. GAS dang hoan tat hgp dong mua khi (GSA) vai POW cho cac nha may
dién Nhon Trach 3&4. Cac nha may nay da dat 87% tién do hop dong EPC va du kién sé di vao hoat dong trong
nlta dau nam 2025.

Chang t6i duy tri khuyén nghi TRUNG LAP d6i vai cd phiéu GAS, vai gia muc tiéu 1 ndm l1a 79.000 dong/co
phiéu (tt 84.000 dong/cd phiéu trudc khi tra ¢o tdc tién mat 1a 6.000 dong/co phiéu trong thang 9/2024). Trong
ngan han, gia khi dot giam theo sau gia dau giam co thé gay ap Iuc 1én lgi nhuan va gia cd phiéu cta cong ty.

Trong dai han, ngudn cung khi khd cua GAS sé phu thudc vao tién do cua dai du an L6 B cing nhu nha may
dién O Mon, hau hét du kién sé di vao hoat dong trong giai doan 2027-2029.
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KQKD Q2/2024

Loi nhuén rong quy 2 dat 3,4 nghin ty dong, tang 6,9% svck, dugc ho tro bdi gia dau tang 10% svek mac du
san luong tiéu thu khi kho giam.

% hoan thanh ké hoach nam Bién lgf nhuan

Doanh thu thun 30.052 24.043 250% 23.315 28,9% 76%

Lgi nhuan gop 5736 4343 321%  3.691 554% 191% 181% 15,8% 18,8%
Lgi nhuan hoat dong 3.786  3.512 78% 2740 38,2% 12,6% 146% 11,8% 14,4%
EBIT 4324  4.061 6,5% 3.279 31,9% 144% 169% 141% 16,7%
EBITDA 4932 4796 2,8% 3982 23,8% 16,4% 19,9% 17,1% 20,0%
LNTT 4239  3.999 6,0% 3171  33,7% 102% 141% 16,6% 13,6% 16,3%
LNST 3416  3.196 6,9% 2544 34,3% 103% 11,4% 13,3% 10,9% 13,1%
LNST thudc vé ¢6 dong cong ty me 3.321 3.156 52% 2512  32,2% 111% 131% 10,8% 12,9%

Nguon: GAS, 85/ Research

San lugng tiéu thu khi khé tiép tuc da giam svck nhung cai thién theo quy: San lugng tiéu thu khi kho tu nhién
trong Q2/2024 giam khoang 5,6% svck chi yéu do tiéu thu dién cta khach hang giam. Mac du tong san lugng
tiéu thu dién tang 11% svck, san lugng cta nha may dién khi trong Q2/2024 giam 15% svck do céc nha may
thay dién va dién than dugc huy dong nhiéu hon. Tuy nhién, so véi quy 1, san lugng tiéu thu khi kho van ting
16,5%, do quy 2 thuong 1a mua cao diém phat dién cia nha may dién khi.

Biéu dd: San lugng phat dién cia nha may dién khi (ty kWh)
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Nguon: EVIN, SSI Research

San lugng tiéu thu mang LNG tang giip b dap phan nao san lugng cac mé truyén thong cua GAS giam:
San lugng tiéu thu mang LNG tang vot Ién hon 260 triéu m3 trong quy 2, tit 0 m3 trong 02/2023 va dudi 20
triéu m3 trong Q1/2024, chiém hon 12% tong san Iugng khi kho trong quy, gitip bu ddp mot phan su suy giam
san lugng tiéu thu tit cac mo truyén thong nhu Nam Con Son 1&2 va Cliu Long, gidp cho tong san Iugng tiéu
thu udc tinh giam 23% svck trong quy 2.
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San lugng tiéu thu mang LPG tang khoang 11,3% svck trong Q2/2024 Ién khoang 760 triéu tan, dugc thic
day béi san lugng qudc té tang 27% svck 1én 354 triéu tan. San luong tidu thu LPG trong nifa dau nim 2024
tang 32% svck 1én 1,44 ty m3. Loi nhuén gop tUr mang LPG ting tuwong tng 31% svck Ién 2,4 nghin ty dong,
chiém 25,4% tong lgi nhuan gop tao ra trong giai doan nay.

Chi phi quan ly tang dang ké do du phong phai thu cao hon. Chi phi quan Iy ting 286% svck 1én 1,18 nghin
ty dong do khoan du phong phai thu ting 815 ty dong (1én dén 1,67 nghin ty dong trong quy, chii yéu do khoan
ng xau tit mot s6 nha may dién khi).

Lay ké 6 thang dau nam 2024, Igi nhuan rong dat 5,96 nghin ty dong, giam 10% svck, nhung nira dau nam
2024 cong ty da dat 103% ké hoach than trong cua cong ty cho ca nam 2024.

Udc tinh loi nhuén va luan diém dau tu

Do lgi nhuan Q2/2024 phu hgp véi udc tinh cla ching t6i, chang t6i duy tri dy bao Igi nhuan rong nam 2024 1a
11,1 nghin ty dong (-3,7% svck), dua trén san lugng tiéu thu khi kho 1a 6,9 ty m3 (-7% svck). Trong ndm 2025,
chung t6i ky vong Igi nhun sé giam 5% do san lugng tiéu thu khi khd giam 3,6% svck do cac bé ci dang dan
can kiét, mac du san lugng tiéu thu mang LNG ting c6 thé giap bu ddp mot phan tong san lugng tiéu thu khi
kho giam. GAS dang hoan tat hgp dong mua khi (GSA) vai POW cho cac nha may dién Nhon Trach 3&4. Cac
nha may nay da dat 87% tién do hop dong EPC va du kién sé di vao hoat dong trong nita dau ndm 2025.

Chung t6i duy tri khuyén nghi TRUNG LAP d6i véi c6 phiéu GAS, véi gia myc tiéu 1 ndm la 79.000 dong/co
phiéu (giam tur 84.000 dong/co phiéu trudc khi tra co titc bang tién mat 1a 6.000 ddng/cé phiéu trong thang
9/2024) dua trén du bao EPS nam 2025 (tru6c day la du bao EPS nam 2024-2025) va P/E muc tiéu 1 nam
khong ddi 1a 17,5x. Trong ngén han, ching t6i ky vong gia khi dot giam theo sau gia dau giam co thé gay ap
lyc 1én lgi nhuan va gia ¢ phiéu cua cong ty trong cac quy t6i. Ngoai ra, viéc huy dong tir cac nha may dién khi
trong quy 3 va quy 4 thuang thip han quy 2, diéu nay cing c6 thé dan dén nhu cau khi kho sé thap hon trong
quy tdi.

Trong dai han, ngudn cung khi kho cua GAS sé phu thudc vao tién do cua dai du an L6 B cing nhu nha may
dién O Mon, hau hét du kién sé di vao hoat dong trong nam 2027-2029.

Rii ro tang/giam chinh di véi khuyén nghi bao gdm: san lugng tiéu thu khi knd manh hon/yéu hon du kién;
va gia dau cao hon/thap hon du kién.
Lich sif khuyén nghi
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Nguon: §S1 Research. Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung lgp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang cén doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 10.549 5.669 5.325 7.469 Doanh thu thuan 100.724 89.954 106.468 109.403
+ Dau tu ngan han 23.726 35.085 40.000 40.000 Gia vbn hang ban -79.409 -73.029 -89.734  -93.759
+ Cac khoan phai thu ngan han 16.191 16.865 16.023 16.465 Lgi nhuan gép 21.315  16.925 16.734 15.644
+ Hang tdn kho 4102 3.945 4.370 4.566 Doanh thu hoat dong tai chinh 1.568 2.273 2.332 2.685
+ Tai san ngdn han khac 1.082 654 781 804 Chi phi tai chinh -671 -587 -486 -454
Téng tai san ngén han 55.652 62.218 66.499 69.303 Thu nhép tif cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 169 318 161 165 Chi phi ban hang -2.440 -2.544 -2.875 -2.844
+ GTCL Tai san ¢6 dinh 16.370 19.532 20.307 20.963 Chi phi quan ly doanh nghiép -1.075 -1.475 -1.703 -1.750
+ Bt dong san dau tu 36 32 32 32 Lgi nhuan tit hoat dong kinh doanh 18.728 14.619 14.027 13.304
+ Tai s&n dai han dé dang 5.978 1.781 1.781 1.781 Thu nhap khac 78 20 106 109
+ Dau tu dai han 406 398 388 388 Lgi nhudn trudc thué 18.806  14.640 14.133 13.414
+ Tai san dai han khac 4.053 3.476 4.534 4.736 Lgi nhuan rong 15.066 11.793 11.307 10.731
Tong tai san dai han 27.011 25.537 27.202 28.065 Loi nhuan chia cho co dong 14798  11.606 11.126 10.559
Tfing tai san 82.663 87.754 93.701 97.368 Loi ich cua ¢6 dong thiéu s6 268 187 181 172
+ Ng ngén han 12.488 14.972 14.162 14,797
Trong do: vay ngén han 45 1.605 90 94 EPS co ban (VND) 7.671 5.002 4747 4.506
+ Ng dai han 9.001 7.484 10.047 9.449 Gia trj s6 sach (VND) 31.274  27.887 29.634 31.140
Trong do: vay dai han 6.038 4.271 7.179 6.563 Co titc (VND/cd phiéu) 4.501 6.000 4.500 4.500
Tfing ng phai tra 21.489 22.456 24.208 24.246 EBIT 19.143  14.980 14.548 13.793
+ Vbn gop 19.140 22.967 22.967 22.967 EBITDA 22.166  18.006 16.773 16.137
+ Théng du von cd phan 211 0 0 0
+ Lai nhudn chua phan phoi 19.241 16.880 20.893 24.351 Tang truéng
+ Quy khac 22.582 25.451 25.632 25.804 Doanh thu 27,5%  -10,7% 18,4% 2,8%
Vén chii s6 hitu 61.174 65.299 69.492 73.122 EBITDA 52,0% -18,8% -6,9% -3,8%
Téng ng phai tra va vén chi sd hitu 82.663 87.754 93.701 97.368 EBIT 66,3% -217%  -29%  -52%
Lgi nhuén rong 70,2%  -21,7% -4,1% -5,1%
Luu chuyén tién té Von cha s hiu 17,2% 6,7% 6,4% 5,2%
Dong tién tur hoat dong kinh doanh 12.792 13.827 8.143 12.645 Von diéu 16 0,0% 20,0% 0,0% 0,0%
Dong tién tr hoat dong dau tu 265 -11.249 -2.990 -3.000 Téng tai sén 4,9% 6,2% 6,8% 3,9%
Dong tién tur hoat dong tai chinh -7.809 -7.463 -5.497 -7.502
Luu chuyén tién thuan trong ky 5.248 -4.885 -344 2.144 Dinh gia
Tién déu ky 5.300 10.549 5.669 5.325 P/E 13,4 17,5 15,4 16,2
Tién cudi ky 10.549 5.669 5.325 7.469 P/B 3,3 3,1 2,5 2,3
Gia/Doanh thu 2,6 2,3 2,0 2,2
Cac hé s kha nang thanh toan Ty suét ¢ titc 2,9% 4,5% 6,1% 6,1%
Hé s6 thanh toan hién hanh 4,46 4,16 4,70 4,68 EV/EBITDA 7,6 9,2 9,7 9,9
Hé s6 thanh toan nhanh 4,04 3,85 4,33 4,32 EV/Doanh thu 1,7 1,8 1,5 1,5
Hé s6 thanh toan tién mat 2,74 2,72 3,20 3,21
No rong / EBITDA -1,13 -1,75 -2,17 -2,44 Cac hé so kha nang sinh 1o
Kha nang thanh toan lai vay 56,83 44,06 35,11 36,35 Ty suét lgi nhuén gop 21,2% 18,8% 15,7% 14,3%
Ngay phai thu 35,9 44,1 39,7 36,5 Ty sudt Ioi nhuan hoat dong 177%  144%  116%  10,4%
Ngay phai tra 30,5 34,5 27,3 25,6 Ty suét lgi nhuén rong 15,0% 13,1% 10,6% 9,8%
Ngay tdn kho 16,9 20,1 16,9 17,8 Chi phi ban hang/Doanh thu thuén 2,4% 2,8% 2,7% 2,6%
Chi phi quan Iy/Doanh thu thudn 4,1% 3,9% 5,3% 5,3%
Co cau von ROE 47,8% 10,5% 18,9% 16,4%
Vén cha s¢ hitu/Tong tai san 0,74 0,74 0,74 0,75 ROA 34,2% 7,4% 12,8% 11,5%
N phai tr&/T6ng tai san 0,26 0,26 0,26 0,25 ROIC 46,1% 10,2% 18,2% 16,4%
N phai tré/Vén cha s6 hitu 0,35 0,34 0,35 0,33
Ng/Vén chi s6 hitu 0,10 0,09 0,10 0,09
No ngén han/Vén ch s hiu 0,00 0,02 0,00 0,00
Nguon: GAS, SSI di bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop. khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin. tuyén bo. du bao va du dodn trong bdo cdo nay. bao gdm ca céc ¥ kién da thé hién. dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay. tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét. va theo ¥ kién c& nhan cta ching toi 2 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién. gidm dbc. nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao. va khong dugc cong b cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duogc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin. tuyén bd. du bdo. va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Dau khi Chién Ivgc th trudng
Pham Luu Hung Dao Minh Chau Hb Hitu Tuén Hiéu. CFA
Kinh té trudng Ph6 giam dbc Phén tich cd phiéu Chuyén gia Chién lugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi md
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

chaudm@ssi.com.vn
SDT: (+84- 28) 3824 2897 ext. 6732

Dt ligu

Nguyén Thj Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

hieuhht1@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cp Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 - 28) 3824 2897 ext. 6737
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