Giahién tai | Gia muc tiéu

96,800 106,000

20 - 22/04/23

GAS: Két hop phwong phap dinh gia chiét khdu dong tién FCFE- FCFF, gia tri cb

phiéu GAS & mirc 106,000 ddng/ c6 phan.

Thong tin cdp nhat.

e Trong n&m 2022, san lwong khi &m tiép nhan dat 8 ty m2, san lwong khi khd kinh
doanh dat 7.79 ty m3, dat 89.4% ké& hoach c& nam va ting 8.9% so v&i 2021. San
lwong khi tdng cham chwa dat k& hoach do nhu cau khi cho san xuét dién thap hon
dw kién, gia dau khi tdng manh lam cho gia thanh san xuét dién tang cao khién
EVN han ché huy ddng nhiét dién trong d6 c6 dién khi.

e San xuat va kinh doanh LPG dat trén 2 triéu tan, tdng 2% so v&i 2021 va hoan
thanh 120% ké& hoach ca nam. San lwong LPG SX dat 356 nghin tAn. San lwong
Condensate dat 101 nghin tan, hoan thanh 152% ké hoach, tang 55% so v&i 2021.

e Doanh thu ca ndm dat 100,723 ty ddng, tdng 27.5% so v&i 2021. Loi nhuan trwdc
thué dat 18,806 ty ddng, tdng 67.9%. Loi nhuan sau thué dat 15,066 ty ddng, ting
70.2% so v&i 2021. Day la mie loi nhuan cao nhéat tir trwdc dén nay ma cong ty dat
duwoc nhd gid dau tdng manh trong ndm béat chip san lwong khi kinh doanh tang
cham hon ké hoach.

Trién vong 2023 va cac nam tiép theo.

e Trong ndm 2023, MBS dw bao san lwong khi kho sé tiép tuc hdi phuc nhd khach
hang dién sé tiéu thu nhidu hon trong béi cdnh nhu cu dién ting va thay dién da di
qua mtrc dinh, nhiét dién sé dwoc huy déng nhiéu hon. Dw bao san lwong khi kho
dat 8.25 ty m3 (+6%), san lwong LPG dat 2.25 triéu tAn (+10%).

* V&i kich ban co s& gia dau trung binh dat 85 usd/thung, MBS du bo doanh thu
nam 2023 c6 thé dat 92,075 ty ddng, loi nhuan truéc thué dat 13,066 ty dong, 1an
lwot bang 91% va 69% cla ndm 2022. Thu nhap méi cb phan ndm 2023 dat 5,193
ddng/cé phan.

« Trong trung va dai han, theo chién lwgc phat trién nganh khi va dy thao Quy hoach
dién 8, nhu cau khi tw nhién cho phat dién tang 1én manh mé dé dap ng nhu ciu
khi cho dién (dén 2030, cong suét cac nha may dién khi dw kién dat 29.7-38.8GW,
twong &ng nhu cau khi 1a khoang 30-35 ty m3/nam).

Pinh gia c6 phiéu.

Két hop phwong phap dinh gia chiét khdu dong tién FCFE- FCFF, gia tri ¢ phiéu

GAS & mirc 106,000 ddng/ cb phan.

Link full B&o céo:
https://mbs.com.vn/trung-tam-nghien-cuu/bao-cao-phan-tich/nghien-cuu-co-
phieu/bao-cao-cap-nhat-thang-04-2023-co-phieu-gas-tong-cong-ty-khi-viet-nam-hose/
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77,300 92,200

PNJ: BVSC duy tri gia muc tiéu véi PNJ & mée 92,200 déng/cp (Upside: 19.3%).

Doanh thu ban 1é tét, bu dap swsuy giam cda cac mang khéc.

e PNJ cong bd doanh thu thuan trong Q1/2023 gidm 3.8% yly xubng 9,753 ty, van
rat dang khich 1& so v&i wéc tinh ctia BVSC 1a 9,476 ty (-6.6% yly). Diéu nay duoc
hd tro chl yéu béi doanh thu ban 1& 1anh manh bét chap bdi canh vi md khé khan.

e Doanh thu ban |1& gan nhw di ngang, dat 5,666 ty, chi gidm nhe 0.6% y/y t» mirc
nén cao ky luc nam ngoai. Theo thang, doanh thu ban Ié ctia PNJ thay déi & mic
chi 1 chir sé thap, cho thdy nhu cau trang sirc it bi &nh hwéng bdi nhirng thach
thirc vi moé nh& tap khach hang thu nhap cao va ban chat la phwong tién gitv gia
tri. Trong Quy 1, PNJ mé& méi 7 ctra hang PNJ Gold, dwa tdng sé CH 1én 371.

e Doanh thu vang miéng 6n dinh, gidm nhe 3.1% y/y xubng 3,096 ty.

« Ban buén tiép tuc suy gidm 19.6% y/y, dat 884 ty; dang chu y, doanh thu ban buén
Thang 3/2023 th4p nhét tinh tr Thang 12/2021, phdn anh tam ly than trong cla
cac clra hang nhd hon vé trién vong nhu cau trong ngén han.

Bién loi nhudn mé réng Ién mdec cao trong nhiéu quy.

BLN hoat déng ctia PNJ trong Q1 dat 9.9%, 1a mirc cao nhét trong nhiéu quy ké tir

Q1/2020 (11.1%), cao hon nhiéu so vé&i 7.4% trong Q4/2022 va 9.3% trong Q1/2022.

Day 1a két qua cla:

e BLN gép mé réng manh mé 1&n 19.4%, chl yéu nh& co clu ban hang tét hon va
cai thién BLN gdp mang ban 1& (nh& nd lwc ctia PNJ hwéng khach hang dén cac
san pham co6 BLN cao hon), theo BVSC.

e OpEX/DTT dwoc kiém soat ch&t chéd mic 9.5%, so v&i mirc théong thwong 10 -
11%.

Q1/2023: Loi nhudn rong dat mdrc cao ky luc.

PNJ vira cong bd KQKD Q1/2023 virng chac: Loi nhuan rong ting trwéng 3.8% yly

tr nén cao, dat 749 ty (mirc cao ky luc), hoi thdp hon so v&i wéc tinh ciia BVSC la

757 ty (+5.0% yly), v&i doanh thu thuan dat 9,753 ty (-3.8% yly).

V6&i nhivng két qua trén, PNJ da hoan thanh 38.2%/ 25.3% dy bao twong (rng cho

2023 cua BVSC.

Duy tri khuyén nghj Outperform va gia muc tiéu 92,200 dong/cp.

BVSC duy tri dw bao lgi nhuan rong 2023 cho PNJ la 1,962 ty (+8.6% yl/y). Dw bao

hién tai cho thay loi nhuan rong ctia PNJ tang trwdng 18.9% yly trong 2024 va

10.6% yly trong 2025.

BVSC duy tri gia muc tiéu véi PNJ & marc 92,200 dbng/cp (Upside: 19.3%). O mirc

gi4 hién tai, PNJ dang giao dich tai P/E la 11.9x (gilra 2024) va 10.9x (2024), so v&i

trung binh 5 ndm 1a 18.0x. BVSC wa thich PNJ v&i vi thé din dau thj tredng va cau

chuyén dai han nhé sw mé réng nhanh chéng cta tang 16p trung lwu & Viét Nam.

Link full B4o céo:
https://bvsc.com.vn/Reports/10146/bao-cao-cap-nhat-kgkd-pnj-outperform-q1-2023-
loi-nhuan-rong-dat-muc-cao-ky-luc.aspx
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52,700 57,000

Cép nhat doanh nghiép.

Trong Quy 4.2022, GMD ghi nhan DTT = 1,066 ty VND (+3% yoy), NPATMI = 189 ty
VND (+0% yoy). Trong d6: 1. San lwong -1% yoy. Cu thé NDV + 12% yoy, NHDV -2%
yoy, NH - 31% yoy va Gia ban -10% yoy. 2. Doanh thu mang Logisitics +74% yoy nh&
cho thué dinh han tau vé&i gia cwdc cao tir dau ndm. L&i tr CTLK -14% yoy, trong dé,
GML ghi nhan 16 22 ty VNB. BSC cho réng nguyén nhan dén tir san lwong thap. Dac
biét, GML ciing phai khai thac lwong Ién Container réng, cé gia dich vu thap hon.

Dw béo két qua kinh doanh.

Trong ndm 2023, BSC duw b4o GMD ghi nhan DTT = 3,632 ty déng (-8% yoy),
NPATMI = 1,985 ty dong (+100% yoy), twong dwong EPS FWD = 6,587 VND, P/E
FWD = 8.2, néu khéng tinh lgi nhuan one-off, NPATMI = 941 (-5% yoy), EPS FWD =
3,124 VND, P/E FWD = 17.2 dwa trén cac gia dinh sau:

(1) Khai thac cang: San lwgng khai thac cang tai cac cang cong ty me giam -11.3%
yoy, san lwong tai Gemalink giam -16% yoy, SCS giam -10% yoy.

(2) Mang Logistics: Doanh thu di ngang nhé ky cac hop déng van tai bién gia cao tir
2022.

(3) BSC wéc tinh GMD sé ghi nhan 1,228 ty loi nhuan trwéc thué tlr thodi vén tai
cang NHDV.

Trién vong kinh doanh 2023.

(1) Hoat déng kinh doanh cét I6i kém kha quan do san lwgng suy gidm trong 2023.

(2) Ghi nhan lgi nhuan One-off (Trwéc thué) tir thanh ly cdng Nam Hai Binh Vi (BSC
woce tinh 1,228 ty.

Luén diém dau tw.

San lwong cang suy giam do kinh té ca trong 14n ngoai nwéc dang gap khd. Kinh té
toan cau cho thay sy suy gidm rd rét trong Q1/2023 khi chisé PMI, don hang xuét
khau méi duy tri van ddng dwédi mirc trung binh (50). Tai Viét Nam, chiu tac déng
chung cla sy suy gidm nhu ciu trén thé gi6i, hoat déng xuat nhap khau ciing ghi
nhan mc gidm manh trong Q1.2023 (-13.3% yoy). Theo d&i cac don hang xuéat nhap
khau ctia mot sb doanh nghiép niém yét trén san, BSC chwa nhin thay cac yéu té cai
thién nao tai T3.2023. BSC cho rang xu hwéng xuét nhap khau cham lai sé kéo dai it
nhat dén Quy 3.2023. Do d6, san lwong khai thac cadng ctia GMD nhin chung sé& kém
kha quan trong nam 2023.

Trong ngén han: Viéc ban cang sé gidm bét ap lwc 14p day cho Nam Dinh Vi 2. Thiy
nhat, cac cang tai khu vwc Hai Phong van sé hoat dong dw khodng 30% coéng suét
trong ndm 2023 (Chi tiét tai Bao cao trwéc d6). Thi hai, hoat ddng xuét nhap khau
nhin chung van khé khan (nhw da phan tich ké trén). Do vay, viéc dich chuyén san
lwong tr NHDV (555,000 TEUs trong nam 2022) sé gilp giam ap lwc cho NDV 2 —
BSC ky vong gitp lap day 80% cong suat NDV 2. Bén canh do, lwong tién mat lon to
ban cang sé& mot phan gidm bot p lwe vén cho dw an Gemalink 2.

binh gia.

BSC khuyén nghi THEO DOI dbi véi cd phiéu GMD véi gia tri hop ly nam 2023 la
57,000VND/CP (Upside 8% so vé&i gia déng clra ngay 19/4/2023), dwa trén phwong
phap P/E muc tiéu = 17x. Mrc dinh gia P/E muc tiéu dwoc dwa trén P/E trung binh
ndm 2019 = 17.1x. BSC dwa ra khuyén nghi THEO DOI do da tang twéng san lwong
sé suy giam trong nam 2023. So véi Bao cao trwdc d6, BSC nang gia muc tiéu tw
53,500 VND/CP lén mirc 57,000 VNB/CP chd yéu dén tlr viec BSC dua vao loi
nhuan bat thwong tr ban cadng Nam Hai Binh Vi vao dinh gia.

Link full B&o céo:
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4311685

BT-groupwvn | BTinvestmentvn

@BTGroup


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4311685

Gia hién tai Gia muc tiéu

N/A

Két qua kinh doanh ndm 2022.

e Doanh thu thuan sau kiém toan dat 7,485 ty VND (+74% YoY) va LNST dat 2,055 ty
VND (+256%Y0Y). Két qua kinh doanh tang trwédng manh nhd hoat déng cho thué
dat KCN dat két qua tich cuc, tuy nhién mang nang lwong bi anh huéng do con béo
s6 9 khién thay dién Dak Mi 3 tam ding hoat dong dén thang 10/2022.

e Tdng dién tich d4t cho thué cha IDC |4 2,341 ha, trong d6 dién tich dat cho thué con
lai 751ha. Ty 1é 14p diy cac KCN dat 54% véi gia cho thué trung binh dat
123USD/m2 /chu ky thué. Trong ndm 2022, IDC da cho thué dwoc 131.8ha dat
KCN, trong d6 da ky hop dong cho thué 98.1ha va ky Ghi nhé hop dong thué
33.7ha.

e V& tinh hinh dau tw, gia tri dau tw trong nam 2022 dat 1,683 ty dat 42% ké hoach,
trong d6 cong ty me dau tw 1,066 ty VND dat 40% ké& hoach chd yéu do (1) Tha tuc
phé duyét ké hoach st dung dat tai KCN Cau Nghin, tha tuc dén bu quy dat con lai
tai dw an KCN Hwu Thanh cham tién do va (2) Gian tién do trién khai cac dw an nha
& B&c Chau Giang, NOCN Huwu Thanh, Nha & QL1K do tha tuc phap Iy kéo dai.

Ké hoach kinh doanh 2023.

« DHCD théng qua ké& hoach kinh doanh nam 2023 v&i doanh thu thuin dat 8,277 ty
VND (-2%Yoy) va LNTT dat 2,525 tj VND (-14%Y0Y).

e Trong ndm 2023, Cdng ty sé tiép tuc thwc hién thoai vén tai cac cong ty lién doanh,
lién két va cac khoan dau tw tai chinh dai han khéng hiéu qua.

e V& ké hoach thu hut dau tw ndm 2023, Téng cong ty dat ra k& hoach cho thué
127.9ha (trong d6 cbng ty me la 100ha va cac cong ty con la 27.9ha) va xay dwng
8,000m2 nha xwdng cho thué.

K& hoach dau tw xay duwng co ban: Cong ty dw kién dau tw 3,068 ty VND, trong do:
(1) Coéng ty me dw kién dau tw 1,617 ty VND bao gébm 1,552 ty VND vao cac du an
KCN. (2) Coéng ty con duw kién dau tw 1,452 ty VND chil yéu vao cac dw an nha & va
KBDT vai gia tri 850 ty VND va vao cac dy an thay dién, nang lvgng véi gia tri 284 ty
VND.

Mét sé théng tin khéc.

 Cong ty dy kién chia cb tirc ndm 2023 ty 1& 40%, twong dwong véi ndm 2022. IDC
sé duy tri mre cb tire 30-40% trong cac nam téi.

« KCN Tan Phuéc (470ha) Tién Giang dw kién sé cé Gidy phép dau tw vao Quy 3
hoac Quy 4/2023.

« V& ké hoach trong dai han, cong ty tiép tuc mé& réng quy dat KCN Ién t&i 2,000ha,
dac biét la tai khu vwc phia Bac va xay dung 1 triéu m2 nha xwéng dé két hop lam
dién mat troi ap mai.

Link full B&o céo:
https://www.kbsec.com.vn/pic/Service/ KBSV FTM IDC 20230421.pdf
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay cam két [éng quan diém thé hién trong bao céo phan tich nay phan anh chinh xac
quan diém ca nhan doi v&i chirng khoan va/hodc to chire phat hanh va chuyén vién phén tich da/ dang/sé dwoc mién trach
nhiém boi thuwdng trwc tiep hoac gian tiép lién quan dén khuyén nghi cu thé hoac quan diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Uéc tinh tiém nang ting gia I&n hon ho&c bang 10 diém phan trdm so v&i mirc ting chung cua thj trwdng trong 12 thang
toi.

Kha quan: Uéc tinh ti:ém nang tang gia dwdi 10 diém phan trdm so vé&i mire tang chung cla thi trwéng trong 12 thing tdi.

Trung lap: Udc tinh tiem néng tang gia twong dwong so voi mire tang chung cla thj trwong trong 12 thang téi.

Kém kha quan: Udc tinh tiém nang giam gia dwéi 10 diém phan tram so véi mire tang chung cla thi trudng trong 12 thang toi.
Ban: Uéc tinh tiém nang gidm gia I&n hon hodc bang 10 diém phan tram so v&i mire tdng chung cla thi trwdng trong 12 thang
toi.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bd, dy bao va dw doan trong bao céo nay, bao gébm cé cac y kién da thé hién, dwoc dwa trén cac nguodn
théng tin ma BTresearch cho la déng tin cay, tuy nhién MBS khéng dam béo sy chinh xac va day du cta cac théng tin nay. B4o
céo khong c6 béat ky thong tin nhay cadm vé gia chua cong bd nao. Cac y kién thé hién trong bao cao nay dwoc dwa ra sau khi da
dwoc xem xét k§ cang va can than va dya trén thong tin tét nhat MBS dwoc biét, va theo y kién ca nhan cta MBS la ho’p ly trong
cac truwdng hop tai thoi diém dwa ra bao céo. Cac y kién thé hién trong bao céo nay cé thé thay ddi bat ki lic nao ma khdng can
thdéng bao.

B&o céo nay khéng va khéng nén dwoc giai thich nhw mét I&i dé nghi hay 16i kéo d& dé nghi mua hay ban bat c& chirng khoan
nao. BTresearch va/ hodc cac chuyén vién, giam déc, nhan vién co thé co vi thé hodc c6 thé anh hwéng dén giao dich chirng
khodn cla cac cong ty dwoc dé cap trong bao céo nay va cé thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dAu tw cho cac cong ty dé.

Tai liéu nay chi dwoc lwu hanh ndi boé va khéng duwoc cong bd cong khai trén bao chi hay bat ky phwong tién nao khéac.
BTresearch khong chiu trach nhiém ddi véi bat ky thiét hai trwc tiép hay thiét hai do hau qua phat sinh tr viéc st dung béao céo
nay hay néi dung béo céo nay. Viéc st dung bat ky théng tin, tuyén bd, dw bao, va dy doan nao trong bao cdo nay sé do ngudi
dung tw quyét dinh va tw chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi

Trudng phong phan tich va tw van dau tw
nhi.lam@bt-group.vn

Phan tich c6 phiéu Phan tich ky thuat Chién lwoc dau tw

Nguyén Thi Thuy Trang D6 Tran Phuwérc Vi Khanh Vy

Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn phuoc.do@bt-group.vn Vvy.vu@bt-group.vn

Nguyén Thi Thuy Nguyén Phu Nguyén Thao Trang

Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
thuy.nguyen@bt-group.vn phu.nguyen@bt-group.vn trang.nguyenthao@bt-group.vn

Nguyén Thij Ta
Chuyén vién phan tich
tu.nguyen@bt-group.vn
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