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TONG CONG TY KHi VIET NAM (HSX: GAS)

DANH GIA KHA QUAN Két qua kinh doanh quy 1.2020
Gia muyc tiéu 69,800
Gia hién tai 68,000
Upside 3%

Lei nhuan cta GAS bi anh hwéng do gia dau thé giéi giam manh
va dich bénh covid-19. GAS wéc tinh quy 1.2020 dat tdng doanh thu
17,575 ty déng (gidm 7,7% so v&i cling ky) va LNTT dat 2,637 ty dong

Dir liéu giao dich < A
W 1eu grao die (-31% so v&i cung ky) cha yéu do san lwgng khi gidam 10%, gia dau

San giao dich HOSE N Ly s s A N .
B . . . Brent trung binh gidam 13% va gia dau FO trung binh gidm 28%.
Gia caof/thap nhat 52 tuan 114,600/53,900 . R . i i . X X R
Vén héa thi truong (& VND) 128,426 Gia khl, anj dau vao cé xu hwéng taing nhwng anh hwéng khdng
SLCP dang lwu hanh (triéu cp) 287,876,029 dang ké dén bién |ai gop do thu duwgec tariff tir hoat ddng van chuyén
KLGDBQ 52 tuan (cd phiéu) 349 635 On dinh, GAS ludn duy tri bién lgi nhuan gdp trong khoang 21%-23%.
S& hiru trong nwéc (%) 54% Lei nhuan cta GAS dén tir 2 nguén chinh la chénh léch gia ban
Sé& hiru nwée ngoai (%) 46% gia mua khi thién nhién va khi LPG va lai ttr van chuyén khi. Trong
Room nwéc ngoai (%) 49% g6, doanh thu mang kinh doanh khi chiém 91% doanh thu (61% tir khi
M4t so chi tiéu chinh kho va 30% tr khi LPG) va 72% loi nhuan gop (63% tir khi kho va 15%
2018 2019 2020E 4y ) PG); trong khi d6 van chuyén khi chi chiém 7% doanh thu nhung
Doanh thu (ty VND) 75,612 75,005 63,393 oo o
LN gop (ty VND) 17491 16919 12513 chiém t6i28% loi nhuan gop.
Tang trwéng LNR (%) 3.91% -27.73%
EPS (VND) 5838 6142 4494 D an khi tai mé Phong Lan Dai (Wild Orchid) di vao hoat dong da
Tang trudng EPS (%) 5% -27%  dong gop thém khodng 1 ty m3 san lwgng khai thac va Mé Sao Vang —
VIS ((YRIE) CRISEY S s 26,900 paj Nguyét sé di vao hoat dong cudi ndm 2020 gitp tam thdi bu dip
ROE (%) 18.7%  19.4% 16.71% . o o . .
ROA (%) E g A 19400 San lwgng hao hut ttr cac mé dang di vao cudi vong doi.
Dw béo thei tiét ndm 2020 van bi &nh hwéng tlr han han ndm ngoai,
Dién bién gia cé phiéu thay dién chwa cd trién vong, do dé nhu cau nhiét dién cao dé bu dép
1200 140,000  cho thay dién, GAS sé huéng loi tr yéu tb nay.
1000 - - 120,000y bhong KQKD nam 2020
800 - - 100,000 , A ez oA N < . N
80.000 Chung téi gia dinh gia dau Brent trung binh nam 2020 giam ti 64
600 1 \‘ 60,000  USD/thung xudng 35 USD/thung. Gia dau giam manh &nh hwéng dén
400 1 40,000 lgi nhuan cta GAS, v6i gia dinh trén ching t6i wéc tinh lgi nhuan trwéc
200 - < N N L o
20,000 8 nam 2020 clia GAS dat 10,932 ty (-27,5% so v&i 2019) va loi
0 0 R P 2 . s ax
g § :?D E _5 g 5} g § i,% § nhuoan sau thué cua céng ty me giam con 8,601 ty dong (twong dwong
SRR e -28%).

e GAS == VN-Index Rui ro chinh

Rui ro giam gia dau: gid khi dau ra neo theo gia dau MFO (Singapore)

Co céu cb déng do d6 bién déng gia dau anh hwéng dén gia khi ban ra va anh hwéng
PVN 95.76% truc tiép dén bién loi nhuan.
C6 dong khac 4.24%

Pinh gia doanh nghiép

Phwong phap DCF 69,809
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Két qua kinh doanh quy 1.2020:

Trung Tam Phan Tich

Két thuc quy |, GAS da tiép nhan hon 2,35 ty m3 khi &m; san xuét va cung cap gan 2,3 ty m3 khi khd, san xuét va cung

clp 15,7 ngan tn condensate; san xuét va kinh doanh 96,5 ngan tan LPG.

2018 2019 Quy 1.2019 | Quy 1.2020 So v&i cling ky
Khi 4m vao be 10,001 10,225 2,612 2,356 -10%
Khi khé (Tr.m3) 9,791 9,948 2,500.5 2,275.2 -9%
LPG (1000T) 418 372 102.4 96.5 -6%
Condensate (1000T) 95 66 20.1 15.7 -2204

GAS da cong bd KQKD wérc tinh quy 1.2020 véi tdng doanh thu wéc dat 17,575 ty dong (giam 7,7% so véi cing ky) va
LNTT dat 2,637 ty dong (-31% so v&i cung ky) chi yéu do sén lwong khi gidam 10%, gia dau Brent trung binh gidm 13%
va gia dau FO trung binh giam 28%.

Lo nhuan cta GAS bj anh hwéng do gia dau thé gi¢i giam manh va dich bénh covid-19

e Gia dau Brent trung binh nam 2019 dat 64.16 USD/thung da gidm xubéng 50.82 USD/thung tinh dén cubi thang
3.2020, nguyén nhan chd yéu do dich bénh lam suy gidm nhu cau tiéu thu diu khi trong khi cac ngudn cung cap
nhw OPEC+ va Nga khéng dat dwoc thdéa thuan vé cét gidm san lwong dan dén lo ngai thira lwgng cung dau.

e Tuy nhién, méi day da c6 mot sbé yéu tét hé tro tot cho gia dau nhw (1) Ngay 13.4.2020, OPEC+ da dat thdéa
thuan cat giam san lwong 9.7 triéu thung médi ngay trong thang 5 va thang 6, A rap Xé at va Nga déu sé cét giam
san lwong xudng khodng 8,5 triéu thung méi ngay trong khi tat ca cac thanh vién déng y cat gidm ngudn cung
23% (2) Trung Quédc dwa ra mot s6 bién phap kich thich nén kinh té. Ching tdi cho rdng OPEC+ s& déng vai trd
can bang thi trieong va dwa ra cac quyét sach nham gitv gia dau & mirc khéng qué thdp trong 2 thang téi. Tuy
nhién kho cé thé du bao gia dau trong tinh canh dich bénh van con dién bién phirc tap, chung t6i diéu chinh dw
phéng gia diu Brent t» m&rc 64 USD/thung xubng 35 USD/thung nam 2020, gia dau gidm sé& khién gia ban cac
san pham khi nhw khi khd, LPG, condensate gidam theo, do di&n bién gia cac mé&t hang nay thwong cé twong
quan cao v&i dién bién gia dau.

Dw phéng KQKD (cap nhat dén th&i diém ra bao cao)

Theo di¥ liéu tlr bdo cao Rystad Energy, tébng nhu cau dau trong thang 4 sé gidm 27 triéu thung/ngay, trong khi do,
OPEC+ da dat duwgc thda thuan chinh thirc cét gidm 9,7 triéu thung/ngay, chung téi danh gia kha néng gia dau van khéng
cai thién tt do van con dw thiva cung hon 10 triéu thung/ngay. Do d6, chung téi gid dinh gia dau Brent trung binh nam
2020 gidm tir 64 USD/thung xubng 35 USD/thung. Gia dau gidm manh &nh hwdng dén loi nhuan ctia GAS, v&i gia dinh
trén ching t6i wéc tinh loi nhuan truéc thué ndm 2020 cla GAS dat 10,932 ty (-27,5% so v&i 2019) va loi nhuan sau
thué clia cong ty me gidm con 8,601 ty déng (twong dwong -28%).

Gia khi &m dau vao c6 xu hwéng ting nhwng anh hwéng khong dang ké dén bién lai gép do thu duoc tariff tir hoat
dong van chuyén dn dinh, GAS ludn duy tri bién loi nhuan gop trong khoang 21%-23%. Gia mua khi am chiém khoang
70% gia vén khi kho, trung binh ndm téng 7% do trir lwong cla cac méd gan be sut gidm.

Tuy nhién bién lgi nhuan gop clia mang kinh doanh LPG va Comdensate thi lai bi anh hwéng theo gia dau.

Cac nguén cung mé&i di vao hoat dong dw kién sé bu dap cho rai ro thiéu khi cia GAS

e M0 Sao Vang dy kién di vao hoat dong tlr Q4/2020, dy kién cung cép 450 triéu m3 nam 2020 va 1200 triéu m3
nam 2021.

e M6 Sw Tw Trang dwoc xac dinh phat trién giai doan 2 cung véi viéc phat trién mé Sao Vang — Dai Nguyét thudc
16 05-1bc va cac md khi khac, d@m bdo nguén khi dwa vé be cho dwérng dng Nam Cén Son 2 — giai doan 2, mét
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Trung Tam Phan Tich

dw an quan trong cGa PV Gas trong nhirng ndm t&i. Dw an phat trién mé Sw T& Tréng giai doan 2 sé xay dwng
bd sung thém cac gian khai thac, gian xt ly trung tdm va bom ép dé& san lwong khi khai thac dat mae 1,5 ty
m3/ndm, dw kién bat diu khai thac t&r ndm cudi nam 2020 kéo dai dén sau 2035. Day la ngudn khi chinh cung
cap cho Nha may X& ly Khi Dinh Cé 2.

e Ngoaira Dy an kho chira LNG giai doan 1 co6ng suét 1 triéu tAn/ndm dy kién hoan thanh Quy IV.2022 sé bd sung

cho cac nha may nhiét dién khi tai khu vwec BDdng Nam BO.

Pinh gid doanh nghiép (theo phwong phap DCF)
Pon vj: Triéu déng

N3m 2020F 2021F 2022F 2023F 2024F
Ngay két thic ndm 31/12/2020  31/12/2021  31/12/2022  31/12/2023  31/12/2024
EBITDA 12,200,978 12,710,477 13,798,530 15,046,185 15,948,041
EBIAT (NOPAT) 7,623,537  7,815562 8,547,572 9,437,382 10,036,889
+ Kh&u hao 2,671,556 2,941,024 3,114,065 3,249,458 3,401,930
- Tang vén lwu déng rong 1,380,927 (19,955) (368,956) (550,142) (309,390)
- Chi phi vén (6,806,120)  (3,551,010)  (2,684,053) (3,024,443)  (3,267,549)
- Chi phi tai san ¢6 dinh vé hinh (26,986) (28,335) (29,752) (31,240) (32,802)
FCFF 4,842,915 7,157,286 8,578,876 9,081,015 9,829,078
Chiét khiu dong tidn 4,435,033 6,002,446 6,588,707 6,386,959 6,330,856

Gia tri chi s& hiru m6i cé phiéu
Calculation of Net debt

No ngén han 1,340,567
No dai han 1,455,930
Cb dong thiéu sb 1,140,589
Tién va twong dwong tién (29,390,895)
Dau tw vao don vi lién két (404,694)
NET DEBT (25,858,504)

Gia tri thwc cta c6 phiéu

EBITDA

Enterprise value 107,751,704
Less: Net debt (25,858,504)
Implied Equity Value 133,610,208
C6 phiéu lvu hanh 1,913.95

Gia tri c6 phiéu
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Bé&o céo tai chinh

Income Statement (VND

bn)

Doanh thu thuén

Gia vbn hang ban

Loi nhuan gop

Doanh thu hoat dong tai
chinh

Chi phi tai chinh

Phén I4i hoac 16 trong cong
ty lién doanh, lién két

Chi phi ban hang & QLDN
Loi nhuan thuan tir hoat
dong kinh doanh

Loi nhuan khac

L¢i nhuan trwéc thué
L¢i nhuan sau thué

Loi nhuan sau thué cua
c6 déng coéng ty me

Loi nhuan sau thué cua
c6 dong khong kiém soat
Balance Sheet (VND bn)

Tai san ngan han
I. Tién & twong dwong tién

1. PAu tw tai chinh ngén han

1. Cac khoan phai thu ngén
han

IV. Hang tdn kho

V. Tai san ngén han khéc
Tai san dai han

I. Cac khoan phai thu dai
han

II. Tai s&n cb dinh

V. DAu tw tai chinh dai han
VI. Tai san dai han khac
Tdng tai san

No phai tra

I. No’ ngan han

1. Khoan phai trad ngén han
2. Vay & no thué tai chinh
ngan han

Il. Nor dai han

1. Cac khoan phai tra dai
han

2. Vay & n¢ thué tai chinh
dai han

Vén chi sé hiru

1. Vén diéu lé

2. Thang dw vén cb phan
3. Lgi nhuan gilr lai

4. Loi ich ¢b dong khong
kieém soat

5. Ngudn vén khac

Téng ngudén vén
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2019 2020F 2021F
62,383 63,393 70,697
16,919 12,513 12,518
16,919 12,513 12,518
1,665 1,727 1,842
-241 -320 -430
(0.50) (0.40) (0.40)
(3,270) (2,984) (2,749)
15,072 10,936 11,181
-4 -4 -4
15,068 10,932 11,178
11,719 8,457 8,650
11,902 8,601 8,796
(183.40) (144.20) (146.12)
2019 2020F 2021F
41,815 43,916 45,846
4,476 4,700 4,935
24,915 26,578 27,698
10,358 10,876 11,420
1,575 1,262 1,284
491 501 511
20,364 22,150 22,355
128 129 130
18,482 22,711 23,345
405 446 490
937 965 994
62,179 66,067 68,201
13,672 14,583 14,745
9,664 10,824 10,282
1,914 2,040 2,089
1,341 1,233 1,211
4,008 3,759 4,462

2,552 542 1,336

1,456 3,217 3,126
48,507 51,484 53,456
19,350 19,350 19,350
10,109 11,254 11,352

1,108 1,252 1,398

17,939.8 19,628.3 21,356.4
62,179 66,067 68,201

Chi s6 chinh 2019
Kha nang sinh

1&i

Blen lgi nhuan 22.56%
gop

Bién EBITDA 21.76%
Bién Icyiznhuén 19.08%
sau thue

ROE 24.54%
ROA 19.40%
Tang trwdng

Doanh thu -0.80%
Lei nhuén gép -3.3%
LQlAnhuan sau 3.91%
thue

(ctia cb doéng

cong ty me)

EPS 6,219
Tbng tai san -0.70%

VCSH 8%
Thanh khoan
Thanh toan hién

hanh 4.37
No/tai sén 4%
N?/von chi s& 5%
hiru

th nang thanh 69.07
toan lai vay

Dinh gia

C6 tirc 40%
EPS (VND) 6,219
BVPS (VND) 25,344
Cashflow

Statement 20
CFO 15,068
CFI (4,722)
CFF (10,188)

Trung Tam Phan Tich

2020F  2021F
21.22%  20.95%
2069%  21.27%
13.57%  12.44%
16.71%  16.45%
13.18%  13.18%
-21.38%  1.33%
-26.0% 0.0%
27.73%  2.26%
4,494 4,596
6.25%  3.23%
6% 3.8%
4.78 4.90
7% 6%
8% 8%
73.93 40.88
30% 35%
4,494 4,596
26,900 27,930
2020F  2021F
12,798 11,863
(6,833)  (3,579)
(4,089)  (6,929)
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh léch gilta k&t qua dinh gid va gia c8 phiéu trén thi trudng tai thdi diém dinh gia,
c6 gia tri 6 thang ké tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cc khuyén
nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, tda nha s6 53 Lé Hong Phong,
Pa Kao, Quan 1, Tp. H6 Chi Minh Tau Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TicH

Pao Hong Duang Lé Pirc Khanh Lé Thi Ha Giang

Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
Nguyén Vin Chinh

Pho6 Phong Phong PTCS & SP
Email: chinhnv@psi.vn

Ngo6 Hong Pirc

Chuyén vién phan tich

Email: Ducnh@psi.vn

WWW.psi.vh

Phé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

Do Trung Thanh

Pho phong PTDN

Email: thanhdt@psi.vn

Bui Thi Thu Thay

Chuyén vién phan tich

Email: Thuybtt@psi.vn

BG phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vh
Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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