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THONG TIN CO PHIEU

THONG TIN NIEM YET

Tén Céng ty Téng Céng ty Khi Viét Nam
Nganh nghé DAu khi
San giao dich HSX
Ma chirng khoan GAS
Vén didu 16 19.139 ty déng
Vén hoa (31/07/2018) 168.045 ty dong
Gia cb phiu 87.800 déng
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CO CAU CO BbONG

Tap doan Dau khi quéc gia Viét Nam 95,8%
IC?(‘; I&Sng nwéc ngoai 2,7%
C6 dong khac 1,5%
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CHI TIEU TAI CHINH CO BAN

2016 2017 6T2018
Doanh thu thuan 59.076 64.569 38.191
Lei nhuan gop 11.554 15.035 8.767
EBITDA 10.404 13.614 8.800
Loi nhuan sau thué 7172 9.843 5.872
EPS (d) 3.668 5.004 2.994
Cb tirc bang tign (d) 3.000 4.000 =

KET QUA DINH GIA

Phwong phap PE 107.980 dong
Phwong phap PB 38.430 ddng

Phwong phap FCFF

109.145 ddng
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Téng Coéng ty Khi Viét Nam (GAS) hién la don vi thanh vién I&n clia Tap doan Dau
khi quéc gia Viét Nam, 1a doanh nghiép cung cap khi thién nhién I&n nhat Viét
Nam.Hoat ddng tap trung vao linh vwc thu gom, san xuét va kinh doanh khi thién
nhién, khi héa Iéng, dwa nganh cong nghiép khi phat trién cung Ién manh, dap (ng
nhu ciu phat trién kinh té dat nwéc.Trong nhirng ndm qua, quy mé ctua GAS khong
ngirng I&n manh, hoat déng kinh doanh mang lai két qua an twong. Cé phiéu GAS
ngay cang dwoc nhiéu nha dau tw trén thi trwong quan tam.

Thi trwdng ddu mé néi chung va thi trwong khi thién nhién dang trén da hdi phuc
sau qua trinh sut giam nam 2015 — 2016, vé&i vi thé ctia minh trong nganh khi ciing
nhw nén tang tai chinh tét va nam 2017 thanh céng, GAS tiép tuc giir da ting
trwdng nhanh trong 6 thang dau nam 2018. Vé&i da tang trwdng nay, dw kién két qua
kinh doanh ciia GAS nam 2018 sé rat kha quan.

Tinh hinh hoat déng va két qua kinh doanh quy 11/2018 va 6 thang dau ndm 2018

So véi ciing ky nam trwrée, két qua kinh doanh ctia GAS c6 mirc ting trurdéng manh
mé nguyén nhan chd yéu dén tir gia dau ting lam cho gid ban cac san pham cla GAS
cling ting theo twong (rng ddng théi san lwgng condensate tiéu thu tang so véi cung ky
nam trwde.

Két qua kinh doanh quy 11/2018

GAS dat doanh thu 20.028 ty déng trong quy 11/2018 tang 23% so v&i cuing ky nam 2017
va tadng 10% so vé&i quy |. Loi nhuan gop dat 4.774 ty ddng, tdng manh 53%YoY va
20%QoQ. Nh¢ gia dau tiép tuc gilt & mirc cao trong quy Il va ting manh so véi cung ky
nadm ngodi da khién doanh thu cla GAS ting trwdng manh nhd gia ban khi ting cao
trong khi gia vén tdng cham hon. Cu thé, gia von hang ban trong quy Il dat 15.264 ty
ddng, tdng 16%YoY va 8%QoQ. Bién lgi nhuan gop ciing cé mirc ting tich cwe hon khi
dat 23,8%, tang 4,6 diém phan tram so v&i cung ky nam trwdc va tang 1,8 diém phan
tram so v&i quy .

Két qua loi nhuan cia GAS trong quy |l tiép tuc dién bién kha quan. Loi nhuan thuan tir
hoat déng kinh doanh dat 3.961 ty déng, tdng 67%YoY va 20%QoQ. Lgi nhuan trwéc
thué dat 3.968 ty ddng, tdng 69%YoY va 19,9%QoQ. Lgi nhuan sau thué tang 71%YoY
va 20,3%QoQ Ién 3.207 ty déng.

Chi phi tai chinh, chi phi quan ly doanh nghiép gidm so v&i clng ky va mirc tdng cla chi
phi ban hang khéng cao la nguyén nhan khién két qua lgi nhuan cia GAS trong quy I
tang trwdng manh. Cu thé, chi phi tai chinh gidam 18%YoY xubng 147 ty déng, chi phi
quan ly doanh nghiép gidm 1%YoY con 292 ty ddng va chi phi ban hang tang 16%YoY
lén 640 ty déng.

Tinh hinh kinh doanh 6 thang dau nam 2018

V& tinh hinh san xuét va tiéu thu san pham khi, khi am dwa vao b& dat 5,3 ty m3, khi khod
san xuét va cung cép dat 5,1 ty m3, bang 56% ké& hoach nam. Condensate dat 49,8 nghin
tAn, bing 80% ké hoach nam va ting 38% so v&i cung ky ndm 2017. LPG dat 710
nghintan, béng 63% ké hoach nam va tang 2% so v&i ciing ky ndm 2017. Cung véi don vi
thanh vién, tbng san lwong LPG cung cAp ra thi trudng trong 6 thang dat 861 nghin tan.

Doanh thu 6 thang dau ndm clia GAS dat 38.191 ty déng, tdng 18% so v&i cling ky nam
trwde. Loi nhuan gop tang 34% YoY lén 8.767 ty ddng. Loi nhuan thuan tir hoat dong
kinh doanh dat 7.270 ty ddng, ting 41%YoY, lgi nhuan trwéc thué 7.277 ty ddng. Loi
nhuan sau thué ctia Téng Céng ty dat 5.872 ty ddng, ting 43%YoY va lgi nhuan sau thué
ctia Coéng ty me dat 5.730 ty ddng, tang 43%YoY.

Doanh thu tang va chi phi gidm da gitip hiéu qua hoat ddng clia GAS tang dang ké so véi
cung ky ndm trwdc, bién loi nhuan gop ting 3 diém phan trdm so véi 6 thang dau nam
2017 1én 23%, bién lgi nhuan rong dat 15% ting 2 didm phan trdm so véi cling ky ndm
truwdre.

Chi phi c6 murc téng thap hon doanh thu va tham chi con gidm & mét sb khoan muc. Cu
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thé, gia vén hang ban tang 14%YoY Ién 29.423 ty ddng, chi phi tai chinh tdng manh nhét
lén t&i 23%YoY lén 319 ty ddng chd yéu do chi phi lai vay ting manh téi 53% lén 235 ty
ddng. Trong khi @6, chi phi ban hang chi tdng nhe 8%YoY lén 1.257 ty déng con chi phi
quan ly doanh nghiép lai giam 5%YoY xudng con 487 ty déngg.

Tinh hinh san xuét va kinh doanh rét trién vong ctia GAS dén tir 2 nguyén nhan chinh:

% Gia dau mo tiép tuc gitr & mirc twong dbéi cao sau khi hdi phuc trong nam 2017. Gia
dau Brent binh quan trong quy 11/2018 dat 74,39 USD/thung tdng manh t&i 49% so véi
muc gia binh quan quy 11/2018 la 49,82 USD/thung.

% San lwgngkhi &m va khi kho tiép tuc ting trwédng 6n dinh cing véi d6 san luwong
condensate tang manh va san lwgng LPG hoan thanh k& hoach cao ciing khién tinh hinh
kinh doanh ctia GAS la rat kha quan.

Theo wac tinh clia ching ti, doanh thu thudn nam 2018 clia GAS c6 thé dat 76.039 ty
déng, tang 17,9% so v&i nam 2017 va hoan thanh 136% ké hoach ndm. Loi nhuan sau
thué dat 11.940 ty ddng, tdng 20,2%YoY va hoan thanh 186% ké hoach nam.

So sanh véi cung ky nam trwéc
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Doanh thu e Bijén LN gop
Chi tiéu Q3 Q4
2017 2017
Doanh thu thuan 15,085 17,081
Gia vén hang ban 12,026 11,669
Lei nhuan gép 3,058 5,412
Loi nhuén bién gép 20.3% 31.7%
Doanh thu tai chinh 300 458
Chi phi tai chinh 65 104
Chi phi lai vay 63 63
Chi phi ban hang 599 600
Chi phi quan ly doanh nghiép 270 387
Loi nhuan tir hoat dong kinh 2423 4778
doanh
Thu nhép khac 40 96
Chi phi khac 10 27
Loi nhuan trwéc thué 2,454 4,847
Thué thu nhap doanh nghiép 496 1,086
Loi nhuan sau thué 1,963 377
LNST ctia c6 déng Coéng ty Me 1,902 3,669

Q1 Q2 6T Q3 Q4 Q1 Q2 6T
2018 2018 2018 2017 2017 2018 2018 2018
18,162 20,028 38,190 109% 109% 112% 123% 118%
14,169 15,264 29,423 100% 107% 110% 116% 114%
3,993 4,774 8,767 169% 112% 118% 153% 134%

22.0% 23.8% 23.0%

302 266 568 92% 172% 126% 97% 110%
172 147 319 -27,3% 47% 210% 82% 123%
125 110 235  -23,4% 76% 195% 122% 153%
617 640 1,257 103% 103% 108% 116% 108%
195 292 487 138% 131% 79% 99% 95%
3,309 3,961 7,270 191% 120% 121% 167% 141%

2 9 11 867% 602% 4% -41% 38%

1 2 3 753% 490% 25% 40% 34%
3,309 3,968 7,277 193% 122% 119% 169% 141%
627 748 1,375 177% 133% 112% 157% 133%
2,665 3,207 5,872 199% 123% 120% 171% 143%
2,608 3,122 5,730 197% 20% 120% 173% 143%

Tinh hinh tai chinh
Tai san

Dén hét ngay 30/6/2018, tbng tai sdn clia GAS dat 68.003 ty déng, tang 9,9% so v&i cudi
nam 2017. Trong dé, tai sdn ngén han tdng manh 19% |&n 45.451 ty ddng con tai san dai
han gidm nhe 5% xuéng 22.552 ty ddng. Bién dong nay da khién co cAu tai sén clia GAS
c6 su thay déi nhét dinh khi ty trong tai san ngan han tang tlr 52% lén 57% tbng tai san.

Trir tién va twong dwong tién giam trong khi cac khoan muc tai s&n ngén han khac déu
tang. Cu thé, cac khodn dau tw tai chinh ngén han (khoan tién gt c6 ky han tir 3 — 12
thang) tdng manh t&i 52% lén 20.629 ty déng. Cac khoadn phai thu ngén han ciing cé
mrc tdng manh 1&n t&i 35% l1én 12.407 ty ddng chd yéu do khoan phai thu clia khach
hang tang 22% va cac khoan phai thu khac (chi yéu 1a khoan du thu doanh thu ban va
van chuyé&n khi Nam Cén Son 2 thang cudi quy) ting 50% lén 6.515 ty ddng. Hang tén
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kho cling c6 murc tang 35% lén 2.215 ty ddng. Tai san ngan han khac gidm 16% xudng
414 ty ddng. Tién va twong dwong tién gidm 28% xudng 9.787 ty ddng.

Chi phi xay dwng d& dang gidm manh tr 6.572 ty ddng xudng con 1.075 ty déng sau khi
nha may GPP Ca Mau di vao hoat déng Ia nguyén nhan chinh dan t&i sy sut gidm manh
clia tai san dai han. Trong khi d6, cac khoan phai thu dai han ting 5%, cac khoan dau tw
tai chinh dai han gidm 30% sau khi GAS thoai vén tai CTCP San xuét va Thwong Mai
TQT va CTCP Phat trién Gas Db thj cling v&i dé bat ddng san dau tw cd mirc gidm 2%
do khéu hao. Tai san cb dinh cla Téng Céng ty c6 mirc ting manh 28,5% so véi dau
nam sau khi nha may GPP Ca Mau tam ban giao va dat 19.778 ty dong. Trong dé, tai
san cb dinh hiru hinh tdng 29% lén 19.314 ty déng, tai s&n cb dinh thué tai chinh giam
33% xubng 24,8 ty déng, tai san cb dinh vé hinh ting 1% lén 439 ty déng.

Nhin chung, tinh hinh tai san ctia GAS lanh manh du tai sdn ngan han chiém ty trong Ién
hon. Nguyén nhan |a do tai san ngén han cé gia tri Ién dén tr cac tai san co kha ning
tao tién tét va thanh khodn cao nhu tién, cac khoan twong dwong tién, cac khoan tién gui
ngan han (chiém t&i 45% tbng tai san). Ngoai ra, hang tdn kho chiém ty trong thép va cac
tai s&n rdi ro nhw cac khoan phai thu, cac khoan tra trwéc déu chiém ty trong nhd, khién
tinh hinh tai sdn cta GAS lanh manh hon.

Nguédn vén

Co cAu ngudn von tiép tuc thé hién xu hwéng chuyén dich tir vén chi s& hiru sang ng
phai trd khi ng phéi tra da tang tr 30% téng ngudn vén vao nam 2017 1én mirc 34% vao
cudi quy 11/2018.

No phai tra clia GAS tang 24% tir dau nadm va dat 23.010 ty ddng. Trong dd, no' ngan
han dat 15.966 ty ddng, tdng 46% trong khi no' dai han gidm nhe 9% xubng 7.043 ty
ddng.

No' ngén han tdng manh do hau hét ca khodn muc chiém ty trong cao nhw chi phi phéi
trd, cac khoan phai trd phai nép khac va phai trd ngwoi ban déu cé mirc ting manh. Chi
phi phai trd, chiém 43% no ngén han tang 54% trong 6 thang dau nam |én 6.823 ty déng
do chi phi trich trwé¢c mua khi va thu gom nén khi. Cac khodn phai tra, phai ndp khac
tdng manh 177% lén 1.878 ty ddng, do phat sinh ¢cd tic ndam 2017 phai tra cho cd dong.
Phai trd ngudi ban ting 68% lén 3.914 ty ddng. Vay no ngan han gidm nhe 4% xubng
1.660 ty déng. No dai han gidm do khoan vay ng dai han cla Téng Céng ty giam 10%
trong 6 thang dau nam xuéng 6.599 ty ddng.

Vén chl s& hivu tang 4% lén 43.181 ty ddng do loi nhuan sau thué chwa phan phéi tang
t6i 23% lén 8.707 ty déng.

Tinh hinh ngudn vén ctia GAS van kha an toan khi vén chi sé& hiru chiém ty trong Ién
trong téng nguén vén. DU dang cé xu huwéng chuyén dich co' cdu ngudn vén tir vén cha
s& hiu sang no phai trd, t no' dai han sang no ngan han tuy nhién hau hét cac khodn
ne ngén han dé&u co tinh rdi ro thap nhw chi phl trich trwéc mua khi hay khodn cé tirc
phat sinh do vay du tinh an toan clia ngudn vén cé gidm nhung ching tdi danh gia tinh
hinh tai chinh ctia GAS van rt an toan.

PINH GIA DOANH NGHIEP

GAS duoc dinh gia dwa theo 3 phwong phap: phwong phap chiét khdu dong tién FCFF
va phwong phap so sanh P/E,P/B:

Phwong phap chiét khdu dong tién - FCFF:

Dwa vao ké& hoach kinh doanh ctia cong ty dén ndm 2020, tinh hinh thj trwérng hoat déng
va tinh hinh bién ddng cla gia dau trong hon mét ndm qua, Chung téi xay dwng md hinh
dinh gia dwa trén nhirng gia dinh sau:

- Gia d4u da bat dau héi phuc manh mé tir thang 6 ndm 2017 va gia dau Brent dang
& murc trén 70 USD/thung va cé kha ndng murc gia nay sé dwoc gir cho téi hét nam
2018. Dy kién gia dau Brent sé tiép tuc duy tri mc trén 70 USD/thung trong giai
doan 2019 — 2022.
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- Hoat dong kinh doanh cla céng ty tiép tuc c¢é nhirng phat trién tét, san lwong kinh
doanh tang trwéng trung binh 3,2% méi ndm déi véi khi khd, khoang 6,4% véi LPG,
6% v&i condensate va chwa tinh dén hoat dong kinh doanh LNG. cac dy an dau tw
hé théng khi L6 B - O Mén, dw an khi Nam Cén Son 2 giai doan 2, dw an kho chtra
LNG duwoc thwe hién
- Gia ban san pham tang dy kién tang trung binh 3% trong cac nam tiép theo va
doanh thu dy kién tang trwdng 15%/nam.
- Cong ty tiép tuc kiém soat tét tinh hinh tai chinh, dc biét cac khoan phai thu, hang
tdn kho, phai tré trong diéu kién s& mé rong linh vic kinh doanh LNG.
- Dwa trén bién dong cd phiéu clia coéng ty trong nhitng nam qua, |&i suét trai phiéu
chinh phi 10 n&m, phan bu ri ro thi trwdng dwoc chon & mic 8,4%. Chi phi vén
chl s& hiru dwoce xac dinh &@ mirc 11,81%.
Két qua la gia tri c6 phiéu theo phwong phdp chiét khdu dong tién FCFF la: 107.980
dong/cé phan.

Gia tri doanh nghiép 206.668.818.811.697
Khéi lwgng CP dang lwu hanh 1.913.950.000
Gia tri cé6 phan (ngan déng) 107.980

Phwong phap so sanh:

Do trong nganh Kinh doanh cac san pham khi dét thi GAS la doanh nghiép I&n nhét tai
Viét Nam, cac doanh nghiép con lai la cac céng ty con clia GAS hoadc cac doanh nghiép
nhé do vay P/E, P/B trung binh nganh kinh doanh cac san pham khi dét Viét Nam chiju
anh hwéng Ion tr GAS. Vi vay, trong bao cdo nay, chung téi st dungP/E va P/B trung
binh ctia cac cong ty 1&n trong nganh dau khi khu viee Chau A — Thai Binh Dwong c6 gia
tri vén hoa twong dwong dé dinh gia cd phiéu GAS.

Tén Coéng ty P/IE P/B
Oil Gas Development Ltd —Pakistan 8,91 1,20
PTEEP - Thai Lan 34,3 1,42
Meghna Petroleum Ltd — Bangladesh 7,47 1,83
Akr Corporindo Tbk — Indonesia 241 2,03
Petronas Gas Bhd — Malaysia 20,5 2,93
Petron Corp — Philippine 9,92 0,81
Trung binh 17,5 1,70
Gia c6 phiéu GAS 104.450  38.430

(Nguén: Bloomberg)
PInh gia cé phiéu GAS

Phwong phap Gia (dong)
Phwong phap FCFF 107.980
Phuong phap P/E thj trwong 104.450
Phwong phap P/B thj trivdng 38.430
Thi gia (31/07/2018) 87.800
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HE THONG KHUYEN NGHI

Hé théng khuyén nghi ctia PSI dwoc xay dung dwa trén mirc chénh |&ch gitra két qua dinh gia va gia cd phiéu trén thij truong tai thoi
diém dinh gia, c6 gia tri 6 thang ké tir thoi diém phat hanh bao cdo. Cé 3 mirc khuyén nghi cho mdi cb phiéu, twong (rng véi tivng mire
chénh léch. Cac khuyén nghi cé thé dwoc thay dbi sau méi lan cap nhat hodc danh gia lai d& phi hgp véi tinh hinh va két qua hoat

doéng cua doanh nghiép.

. MUA: khi gia thj trwdng thap hon gia dinh gia 15%
. GIUP: khi gia thi trwdng nam trong bién do gia dinh gia +/- 15%
. BAN: khi gia thj trwdng cao hon gia dinh gia 15%

CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Tda nha Hanoitourist, s6 18 Ly Thwédng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2015 thudc v& Cong ty CP Chirng khoan Dau khi (PSI). Nhirng théng tin st dung trong bao cao dwoc thu thap tw
nhirng ngudn dang tin cay va PSI khdng chiu trach nhiém v& tinh chinh xac ciia cac théng tin nay. Quan diém thé hién trong bao céo
nay |a cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc clia PSI. Khéng mét théng tin ciing nhw y kién nao dwoc
viét ra nhadm muc dich quang cdo hay khuyé&n nghi mua/ban bt ky chirng khoan nao. Bao céo nay khéng dwoc phép sao chép, tai ban
b&i bat ky ca nhan hodc td chivc nao khi chwa dwoc phép clia PSI.

PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Pa Nang

Hoi s&: Tang 2 tda nha Hanoitourist, s6 18 L&u 1, tda nha PVFCCo, sé 43 Mac Binh Tang 5, tda nha Silver Sea, s6 47 Ba Tang 3, tda nha sé 53 Lé Héng Phong,
Ly Thudng Kiét, Quan Hoan Kiém, Tp. Ha Chi, Phuong Ba Kao, Quan 1, Cu, Tp. Viing Tau Quan Hai Chau, Tp. Ba Nang

NOGi. Tp. H& Chi Minh Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Dién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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