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DAu khi 23 Thang 05, 2022
Tong Cong ty Khi Viét Nam - CTCP

(HOSE: GAS)

4T2022 hoan thanh 64,5% ké hoach lgi nhuén nam Sl

(Upside +19,3%)

CTCP Chimg khoan Mirae Asset Viét Nam
Pham Binh Phwong, Phuong.pb@miraeasset.com.vn

Cap nhat 4172022 Hoan thanh 64,5% ké hoach loi nhuan ca nam sau 4 thang
GAS cdng bd két qua woc thuc hién 4 thang dau nam véi tdng doanh thu dat 37,460 ty dong va lai sau
thué 4,544 ty ddng. Trwdc d6 két qua kinh doanh Q1/2022 ciing rét kha quan v&i mire doanh thu 26.7
ngan ty ddng, tang 53% so ciing ky. L& rong theo d6 ting trwdng 69%, dat 3,428 ty ddng va ciing la
két qua kinh doanh theo quy cao nhét tlr 2018 dén nay.
So v&i mirc lgi nhuan dy bao clia chiing téi, GAS da hoan thanh 28,3% sau 4 thang.
Cac dw an LNG tiép tuc dworc trién khai én dinh theo ké hoach dé ra
Tap trung d4u tw du &n kho LNG 1 triéu tan tai Thi Vi va cac dw an thanh phan, s&n sang nhap khau
vao 2023. Trong quy 1/2022, GAS dé thanh lap Cang ty Kho cadng LNG Son My, chudn bi cho céng tac
trién khai Dw &n kho cang nhap LNG Son My vao nam 2023.
Dw kién gop vén ty Ié 51% vao dw an dwong éng dan khi Lo B— O Mén
Théng tin nay dwoc Lanh dao cdng ty chia sé tai phién hop Dai hoi ¢d déng thudng nién nam 2022. Dy
an Buong 6ng dan khi Lo B O Mén c6 tong mirc dau tw quy dbi 28.788 ty ddng. V&i nd luc trién khai
céc du an thuwong ngudn va ha nguén (nha may dién) cia chudi dy an, dw kién Chubi du an khi - dién
L6 B - O Mbdn sé c6 quyét dinh dau tw vao thang 7/2022 va cb dong khi dau tién vao khodng quy 4/2025.

Trién vong lac quan N&m 2022 duoc dw bao sé 1a ndm kha quan cho GAS bai cac yéu tb: (1) Ching t6i dw bdo murc gia
dau Brent trung binh sé& & mtrc 90 USD/ thiing (+32% CK); (2) San Iwong tiéu thu khi héi phuc sau dich.
Véi dy bao trén, ching t6i ky vong GAS sé& ghi nhan 95.738 ty dong doanh thu (+21,2% CK), LNST dat
12.119 ty ddng, tang trwdng 39,7%.

Pinh gia Chuing t6i thire hién dinh gia GAS theo phwong phap so sanh mirc P/E clia chinh doanh nghiép trong
qué khtv. V&i mire dw bao LNST nam 2022 dat 12.119 ty déng, EPS clia GAS dat 6.332 d/cp.
Danh g rdi ro thi trwdng hién tai, chiing t6i cho rdng mrc P/E muc tiéu ctia GAS ndm 2022 sé& hwéng
vé mirc +1 Std twong (ng 19,61 13n, ky vong GAS c¢6 thé dat mirc gia 124.100 d/cp.

Dir liéu quan trong

o einder - Gi& ngay 20/05/22 (VND) 104.500 V6n hoa (ty dong) 200.008

170 Loi nhuan sau thué (21F, ty déng) 12.119 SLCP dang lwu hanh (triéu cp) 1.914

150 Tang trwdng EPS (22F, %) 39,7 Ty & CP tw do chuy&n nhuong (%) 4,2

130 Téng truéng EPS thj truong (21F, %) n/a Ty 18 s& hivu ciia NDTNN (%) 29

110

" P/E (22F, ) 16,5 Beta (12M) 10

o P/E thi trudng (21F, X) 131 Gia thap nhét 52 tuén 79.800

50 VN-Index 1241 Gia cao nhét 52 tuén 128.400

May21 Jul21 Sep21 Nov21 Jan22 Mar22 May22

Bién dong gia Lo nhuan va mire dinh gia cac nam

(%) 1T 6T 12T  Nam tai chinh (31/12) 2018 2019 2020 2021 2022 (Dw b4o) 2023 (Dw bao)

Tuyét dbi 20 14 293  Doanhthu (ty dong) 75.612 75.005 64.135 78.992 95.738 105312

Tuwong dbi 84 132 323  Laihoatdong (ty ddng) 14.581 15.072 9.923 11.173 15.405 19.051

Bién 1ai hoat dong (%) 18,2 18,2 13,6 141 16,1 18,1

LNST (ty dong) 11.454 11.902 7.855 8673 12.119 14.979

EPS (VND) 5911 6.142 4.028 4531 6.332 7.826

ROE (%) 26,1 25,1 15,9 17,06 21,59 22,84

P/E () 14,7 153 22,0 185 16,5 134

P/B (X) 37 37 35 34 30 26

Loi suat ¢ tire (%) 23 25 40 39 34 34

Ngudn: D liéu cong ty, Bloomberg, Mirae Asset Vietnam Research
M ’ R A E : o« .-rr PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 1: P/E 5 nam cta GAS
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Téng Cong ty Khi Viét Nam - CTCP (HOSE: GAS)

Bao cao két qua HDKD (tom tat)

Bang can dbi ké toan (tom tat)

(VND ty) 2021 2022F 2023F 2024F (VND ty) 2021 2022F 2023F 2024F
Doanh thu thuan 78.992 95738  105.312  110.578 Tai san ngén han 51.395  60.075 74.120 86.488
Gié vén hang ban (65.007)  (78.506)  (85.291)  (90.535) Tién va twong dwong tién 5.600 9.906 20.653 29.265
Loi nhuan gép 13.986 17.233 20.021 20.043 Phai thu ngén han 16.921  21.796 24.613 27.243
Chi phf ban hang va QLDN (3.612) (3.198) (3.174) (3.328) Tén kho 3.241 3.916 4.713 5.237
Loi nhuan hoat déng 11.158 15.405 19.051 19.040 Khac 25.633  24.457 24.141 24.744
Loi nhuan hoat dong (diéu chinh) 11.158 15.405 19.051 19.040 Tai san dai han 27.373  29.908 34.644 40.088
Lei nhuan ngoai HDKD chinh 32 - - - PAu tw lien két lien doanh 390 880 880 880
L&i/ L3 i hoat dong tai chinh 784 1.370 1.161 1.116 Tai san c6 dinh hivu hinh 17.688  20.720 23.895 27.510
L&i/ 16 tir lien két lien doanh 15 - - - Tai san dai han khac 9.295 8.307 9.869 11.698
Loi nhuan trwéc thué 11.205 15.405 19.051 19.040 Téng tai san 78.768  89.983  108.764  126.576
Thué TNDN (2.304) (3.081) (3.810) (3.808) No ngén han 16.561  12.318 14.193 14.651
Loi nhuan tlr hoat dong thuwong xuyén 11.158 15.405 19.051 19.040 Phai tra ngan han 6.631 3.740 4.349 4.907
Loi nhuan khac 32 - - - Vay n¢ ngén han 485 948 817 750
L¢i nhuan sau thué 8.673 12.119 14.979 14.957 No ngén han khac 9.446 7.630 9.028 8.994
Loi nhuan cb déng céng ty me 8.494 11.913 14.717 14.683 No dai han 10.010  10.891 12.946 15.151
Loi nhuan cb déng thiéu s6 179 206 262 274 No' vay dai han 7.510 9.012 10.815 12.977
Loi nhuan sau thué 8.673 12.119 14.979 14.957 No' dai han khac 2.500 1.879 2131 2.173
C& dong cong ty me 8.494 11.913 14.717 14.683 Téng ng 26.572  23.209 27.139 29.801
C& dong thiéu sé 179 206 262 274 Vén chi s& hivu 52.186  66.774 81.625 96.775
EBITDA 13.869 18.493 22.346 22.711 Vén gép chii s hiru 19.140  19.140 19.140 19.140
FCF (Dong tién tw do) (152) 2.066 8.455 6.562 Thang dw cb phan - - - -
EBITDA Margin (%) 17,6 19,3 21,2 20,5 Loi nhuan gitv lai 32.868  47.429 62.224 77.361
Bién loi nhuan hoat déng (%) 14,1 16,1 18,1 17,2 Loi ich c& dong khong kiém soat 179 206 262 274
Bién loi nhuan rong (%) 10,8 12,4 14,0 13,3 Loi nhuan cé déng 8.673  12.119 14.979 14.957
Bao cdo Iwu chuyén tién té (tom tat) Cac chi s6 chinh

(VND ty) 2021 2022F 2023F 2024F 2021 2022F 2023F 2024F
LCTT tir hoat dong kinh doanh 7.026 8.003 17.035 16.197 P/E (x) 23,06 16,50 13,35 13,37
LNTT 11.205 15.405 19.051 19.040 P/CF (x) 550,8 46,5 28,9 41,8
Chi phi khéng bang tién 2.555 3.819 3.641 4.140 P/B (x) 3,8 3,0 2,6 2,2
Khéu hao 2.968 3.467 3.738 4.193 EPS (VND) 4.531 6.332 7.826 7.815
Khéu trv CFPS (VND) 190 2.250 3.615 2.499
Khac -413 352 -97 -53 BPS (VND) 27.266  34.888 40.647 46.563
Thay dbi vén luvu dong -4.429 -8.140 -1.847 -3.176 DPS (VND) 0 3.500 3.500 3.500
Tang giam phai thu -6.682 -4.875 -2.817 -2.630 Ty 18 lgi nhuan tra cb tic 79% 56% 46% 46%
Tang giam tén kho -1.579 -675 797 524 Loi suét cb tic 3,35% 3,35% 3,35% 3,35%
Tang giam phai tra 3.831 -2.590 1.767 -22 Tang trwdng doanh thu 23,17% 21,20% 10,00% 5,00%
Thué TNDN -2.304 -3.081 -3.810 -3.808 Tang trwdng EBITDA -124,20%  33,35%  20,83% 1,63%
LCTT hoat dong dau tw -6.561 -6.002 -8.474 -9.637 Vong quay tén kho (x) 20,06 29,55 27,11 25,57
Tang giam Tai san cb dinh 1.635 -6.000 -6.642 -7.353 Sb ngay ton kho (ngay) 18,20 12,35 13,46 14,27
Tang gidm Tai san vo hinh 0 0 0 0 Vong quay phai thu (x) 5,82 4,95 4,54 4,26
Tang giam DAu tw dai han khac 21 -490 0 0 Sb ngay thu tién (ngay) 62,75 73,80 80,42 85,58
Tang gidm Tai san dai han khac -8.175 488 -1.832 -2.285 Vong quay phai tra (x) 6,00 6,63 7,94 7,67
LCTT hoat dong tai chinh -102 -4.394 -1.642 -1.776 S ngay tra tién (ngay) 60,79 55,05 45,94 47,60
Tang gidm no phai tra 5.014 -472 3.321 2.105 ROA 12,22%  14,96%  16,50%  14,21%
Phat hanh cé phiéu 0 0 0 0 ROE 17,06%  2159%  22,84%  19,49%
Cb tirc da tra -6.699 -6.699 -6.699 -6.699 ROIC 17,04%  19,96%  21,49%  19,45%
Khac 1.583 2.777 1.736 2.818 No/ Vén chli s& hivu 52,27%  39,02%  37,54%  35,71%
LCTT trong ky 363 -2.393 6.919 4.784 Ty |é thanh toan hién hanh 3,10 4,88 4,95 5,38
S6 dw dau ky 5.237 5.600 3.207 10.126 No' vay/ Vén chi sé hiru 15,32%  14,92%  14,95%  15,40%
S6 dw cubi ky 5.600 3.207 10.126 14.910 Kha néng thanh toan I&i vay (x) 35,84 39,66 42,06 35,46

Ngudn: BCTC Céng ty, Mirae Asset Vietnam dy phong
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating T?)rr?:é (VND) GAS VN 12M target price
Téng Cong ty Khi Viét Nam (GAS VN) 14/07/20 N&m gitv 65.500 :jzzzz
Tdng Cong ty Khi Viét Nam (GAS VN) 24/11/20 Tang ty trong 95.000
Téng Cong ty Khi Vit Nam (GAS VN) 0600421  Tangtytong 102500 | 200%°
Téng Cong ty Khi Viét Nam (GAS VN) 26/08/21 Tang ty trong 102500  |100-000 mﬁ
Tdng Cong ty Khi Viét Nam (GAS VN) 26/10/21 Tang ty trong 129.500 80.000
Téng Cong ty Khi Viét Nam (GAS VN) 24/02/22 Mua 152.000 60.000
Téng Cong ty Khi Viét Nam (GAS VN) 04/05/22 Tang ty trong 124.100 40.000
Tdng Cong ty Khi Viét Nam (GAS VN) 23/05/22 Tang ty trong 124.100 20.000
0
May 21 Jul21 Sep21 Nov21 Jan22 Mar22 May22
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy (A ), Trading Buy (m), Hold (e), Sell (®))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Co., JSC., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.
* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in
any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietham) JSC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading
and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the
Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietham) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
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MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research
reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major
U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended.
All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received
this report under any express or implied understanding that they will direct commission income to Mirae Asset or its affiliates. Any U.S. recipient of this document
wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities
(USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than a
major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through Mirae Asset . The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in
such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset or its
affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset and its affiliates to
any registration or licensing requirement within such jurisdiction.
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