Bao cao nhanh

CTCP CNG Viét Nam (CNG - HSX)

CHUNG KHOAN KIEN THIET VIET NAM
VIETNAM CONSTRUCTION SECURITIES
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Ngay thwe hién: 13/11/2023
Khuyén nghi Mua
Gia hién tai 28,800
Gia muc tiéu 32,800
Upside 13.89%
Thoi gian ndm giir 12 thang
Ty suét cb tirc 6.96%

Bién ddng gia CNG so véi Vn-Index 6 thang

2,000,000
1,800,000
1,600,000
1,400,000

170%

160%

150%

140%

1,200,000

130%

1,000,000

120%

800,000
600,000
400,000
200,000

110%

100%

90%

80%

& & & §F F
5\\% Q‘o\\% @\\% g %\\% @\\%\ \é\%
KLGD(CP) Vnindex CNG
Théng tin co ban ciia cd phiéu
SLCP Iuu hanh 35,099,298
Vén diéu 1¢ (ty VND) 270.00
Vén hoa (ty VND) 1,009.10
Khoang gia 52 tudn 13,300 - 36,600
Gia tri GDBQ 20 phién 479
(ty VND) '
Ty 1¢ s6 hiu 43.08%
nha nudc
Ty 1¢ s hiru 13.46%
nuoc ngoat
Chi so tai chinh
N TT™
Nim 2021 2022 Q3/2023
EPS (VND) 2,462 3,681 2,909
BVPS
(VND) 17,991 19,649 15,032
P/E 11.68 7.81 9.88
ROE% 15.96% 21.60% 18.05%
ROA% 7.53% 9.82% 8.48%
No/TTS 52.1% 53.5% 55.4%

Ngu&n: Fiin, CSI Research

Chi tiéu kinh doanh (DV: ty VND, %)

Chi tiéu 2018 2019 2020 2021 2022
DT thuan 1,819.23 2,130.39  2,337.89 3,057.74  4,185.42
Tang trudng DT (yoy) 38.4% 17.1% 9.7% 30.8% 36.9%
LNST 114.3 84.35 51.01 82.3 117.61
Téang trudng LNST (yoy) 4.6% -26.2% -39.5% 61.3% 42.9%
BLN gdp 13.0% 8.9% 6.4% 6.8% 7.1%

Nguz;n.‘ Fiin, CSI Research

Trién vong kinh doanh

Doanh thu tang trudéng déu din nhé nhu ciu chuyén dbi ning lrong xanh ngay cang
16m: Nhu cau sir dung khi ty nhién vén da duoc ua chudng trong nhitng ndm gan day nho dic
tinh than thién véi moi truong ciia ngudn ning lugng ndy. Co cu nguon khi tiéu thu CNG
giai doan 2020-2022 dén tir 3 nganh ton thép, vat liéu xay dung khac, ché bién thyc pham lin
lugt dat 35%, 30% va 17%. Theo xu hudng nhimg nganh van dang trong giai doan mé rong
va phat trién do d6 nhu cdu CNG con 1én. Trai qua 11 nam tir khi chao san, san luong tiéu thy
khi CNG cua cong ty khong c6 nam nao ting truong &m, tinh dén cudi nam 2022 san luong
khi CNG va doanh thu toan cong ty dat mirc ting truong kép lan luot 17.6% va 16.2% trong
giai doan 2012-2022. Pay la muc ting truong cao va hiém cé doanh nghiép nao trén san co
thé duy tri dwoc. Chlng t6i cho rang nhu cau sir dung ning lugng xanh cu thé nhu khi CNG,
LNG trong twong lai tiép tuc ting Ién khi Viét Nam hoi nhap ra thé gidi (do can dam bao
nhiéu tidu chuan khit khe trong d6 c6 yéu t6 bao vé moi trudng). San luong khi CNG thuc
hién trong Q3 dat 60.79 triéu Sm3, lily ké 9T/2023 dat 185.38 triéu Sm3 chi dat 63.9% ké
hoach nam 2023. Doanh thu 9T/2023 dat 2.37 nghin ty (-27.4% yoy). Tuong ty mirc giam cua
doanh thu, loi nhuan sau thué 9T ddu nim 2023 chi dat 66.48 ty (-27.1% yoy) hoan thanh
77.8% ké hoach ca nam. Su chuyén bién tich cuc cia loi nhudn méi bat dau tir Q3/2023 nhd
bién lgi nhuén cai thién 1&n 9.1% so v&i khoang 6.3% cua 2 Quy trude dé va 5.6% cua thoi
diém cung ky.

Tiém niing mé& rong thém thi phan nho dw &n LNG: Vi thi phan cung cép khi chiém 70%
toan qudc cua CNG s& khong kho dé cong ty dua khi LNG dén cho khach hang. Tung bude
thay thé hé thong CNG bang thiét bi cap LNG véi ty trong san pham LNG chiém tir 45% -
75% san luong toan cong ty. V&i san pham LNG ky vong phét trién thém dugc khéch hang
nho kha ning van chuyén xa va nhiéu hon cia khi LNG. Bién loi nhuan ciia cong ty theo d6
ciing ¢6 sy bién dong manh hon do khi LNG duoc nhap khéu tir thé gisi.

Tinh hinh tai chinh l1anh manh, c6 tire déu din: Ty 1¢ Tong ng/TTS ciia CNG tai Q3/2023
dat 53.1% trong d6 chi yéu la ng chiém dung v6n ngén han cia nha cung cép. No¢ vay tai
chinh ngén va dai han chiém ty trong khdng 1én trong tong ng (chiém khoang 8.4% tai
Q3/2023) gidp chi phi lai vay khdng dang ké. Vi vi thé gan nhu doc quyén CNG c6 rét it ddi
thu canh tranh trong mang khi, md hinh kinh doanh nay gitip doanh nghiép c6 két qua kinh
doanh én dinh, nho d6 ty 18 ¢b tire hang nam dc duy tri & mirc cao trén 20%. Ty suét cb tirc
binh quan trong 5 nam gan nhét khoang 8.5% tuong d6i hap dan.

Riii ro:

Bién dong gia nguyén vat liéu: Gia nguyén licu dau vao tang trong khi gia ban dau ra kho
tang do can duy tri mirc gia thap dé thu hut cac doanh nghiép st dung nang luong sach s& lam
bién loi nhuan mong hon. Nam 2023 bét diu trién khai kinh doanh khi LNG cang can cha y
t6i su bién dong cua gia dau va gia khi thé gioi.

Pinh gia va khuyén nghi:

Du dia mé rong thi truong 16n nhung bién loi nhuan khé cai thién do do loi ich ciia ¢ dong
kho tiang treéng manh. Doanh thu du phéng nam 2023F va 2024F dat khoang 3,427.68 ty va
4,139.93 ty tuong tng véi san lugng tiéu thyu khi dat 265 Triéu SM3 va 318 triéu SM3. Véi
bién loi nhuan binh quan 11%, loi nhudn sau thué nam 2024 c6 thé dat dugc 140 ty dong.
Tinh tr nam 2013 muc PE binh quan CNG khoang 8 lan, véi mic PE ndy gi4 tri cé phiéu
tuong ung dat 32,800d/cp.
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Két qué kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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CNG 1,199.98 785.17 29.67 2,909.00 9.88 1.79 8.48% 18.05%
ASP 2,154.20 985.78 -15.68 722.00 7.18 0.43 1.28% 5.89%
PGD 3,529.76 2,456.53 23.03 3,549.00 10.20 2.70 9.57% 22.44%
PGC 2,406.84 783.83 19.33 1,759.00 8.07 1.03 4.27% 12.96%
PVG 1,533.81 1,056.43 0.85 289.00 31.45 0.68 0.70% 2.14%
PGS 2,294.43 1,379.73 27.11 1,894.00 14.68 1.39 4.00% 9.38%
PCG 259.33 70.85 -0.17 74.00 98.70 0.77 0.56% 0.82%
GAS 84,638.51 22,126.16 2,404.26 5,283.00 14.90 2.94 14.28% 19.37%
TB nganh 24.38 1.47 5.4% 11.4%

Nguon: Fiin, CSI Research
Nguoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Tuyén bé mién trach nhi¢m: Ban quyén thudc vé& Cong ty C5 phan Ching khoan Kién Thlet Viét Nam (CSl), nhung thong tin sir dung trong b4o céo dugc thu thap tir nhimg ngudn dang tin cay va CSI khong chju trach nhi¢m vé tinh
chinh x4c cua chdng. C4c nhan dinh trong ban béo c4o ndy dua trén co so phan tich chi tiét va cén than, theo danh gid chu quan ctia chung toi, 1a hop 1y trong thoi diém dua ra bdo cao, cac nhan dinh trong bdo cao nay co thé thay doi
bét ki ldc nao ma khong béo trude. Béo céo nay khong nén dugc dién giai nhue mot d& nghi mua hay ban bat ctr mot ¢6 phiéu nao. CSI s& khong chju trach nhi¢m dbi voi tht ca hay bat ky thiét hai ndo hodc su kién bi coi la thiét hai ddi
v6i viée sir dung toan bo thong tin hodc y kién cua béo céo ndy. Béo céo nay khong dugc phép sao chép, tai ban bai bét ky ca nhan hodc t6 chirc ndo khi chua dugc phép ciia CSI.
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