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KHA QUAN

TONG CONG TY KHi VIET NAM (HSX: GAS)

Thong tin doanh nghiép Quan diém dau tu

San giao dich HOSE - Nganh khi Viét Nam néi chung va hoat ddng kinh doanh ctia GAS ndi riéng s& dugc
Gia 6 phiéu (ddng) 101.400 . N e s A s i s N
SLCP dang Iuu hanh (triéu cp) 19.139,5 hudng Igi rat I6n tu' (1) nhu cau khi cho san xuat dién h,ang nam la rat Ién va xu hudng sé
V6n hoa thi trudng (ty VND) 194.075 ¢On tang trong tuong lai do chinh sach uu tién phat trién nhiét dién khi cta chinh phu (2)
KEGDNBQ (cp ph'eg.) 177.785  phy cau sur dung khi danh cho cong nghiép va dan dung dugc dy bao sé tiép tuc ting, do
S& hitu nudc ngoai (%) 3,63% .

Gid muc tiéu 113.300  phat trién manh cla tdng trudng kinh t€ cling nhu gia tang dan s6.

- Cac du an 16n cé thé dudc trién khai trong nhitng ndm t&i nhu: du &n Nam Cén Son
2, LNG Thi Vai, Sao Vang bai Nguyét, Ca Voi Xanh... s€ la dong luc tang trudng cho GAS,
Nam tai chinh 2018 pLix ] 3P 11P1i]=  trong giai doan bGi canh ngudn cung khi tai cac du an md gan bd dang suy giam.

Doanh thu (ty VND) - Thay d6i sang phuong thitc hdp ddng mua ban khi ap dung theo gia thi trudng thay

75.612 76.738 78.559

LN gdp (ty VND) 17.491 17.513 17.931 cho ca ché gia ban bao tiéu cho san xudt dién s& gilip bién Igi nhuan ctia GAS tang.

EBIT (ty VND) 13.725 13.669  13.995 o 2 a o sy , . L
LN rong (VND) 11.577 11.388 11.743 Do~anh thu dén tu mang van chuyén khi sé tang trudng manh khi c;‘ac dy an dudng
Tang trudng LNR (%) 19% -2% 3% 0Ong dan khi NCS 2 diéu chinh va du an dudng 6ng thu gom van chuyén khi mé Su Tur
EPS (VND) 6.182 6.072 6.261 Tr3hq. Sao Vand — Bai Nauvét di vio hoat db

Tang trudng EPS (%) 24487 26437 20073 gy >a0Vang = balgUyet divao hoat dong. , ,

P/E (X) - GAS la doanh nghiép tao ra dong tién manh, cd ty I€ chi tra co tic cao va on dinh (trén
P,/B (3‘) L, 30% mdi ndm). Ching tdi cho réng doanh thu ctia céng ty sé duy tri 6n dinh trong 1-2
Ty suat c6 tdc (%) 40% 40% 35% o . o o, , T
ROE (%) 31% 29%, 279, Nham t4i, sau d6 két qua kinh doanh cla GAS sé tich cuc han sau khi cac du an khai thac
ROA (%) 23% 23%  22% i divao van hanh.

. . Rui ro chinh
Dién bién gia co phiéu
Bién dong gia dau: GAS la doanh nghiép chiu anh hudng truc ti€p bdi nhitng bi€én dong

120000 —GAS VNINDEX 1050 gid dau. Ching tdi cho réng vdi su' tang trudng cham lai cta kinh t& thé gigi sé 1am giam
déang k& nhu cau tiéu thu ddu mo trong ndm 2019.
100000 1000| = U
Trir lwrgng khi khai thac: San lugng khi khai thac cac mo gan bd suy giam doi héi mé
80000 050 réng khai thac ra cac mé khi xa bd han dan dén phai md rong dau tu
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o900  Pinh gia doanh nghiép
40000 . a o . o L o o s , ,
Chung t6i st dung hai phuang phap chiét khau dong tién va P/E dé xac dinh gia tri hgp ly
850

20000 cho c8 phiéu GAS. Phuang phap chiét khdu dong tién cho gia tri 111.300 ddng/cp vdi gia
dinh than trong vdi gid dau tho trung binh thdp hon 65 USD/thling

0 800
22/10/2018 22/10/2019 |
T6ng hop dinh gid
Phuong phap Két qua dinh gia
Co ciu cd dong Gia tri hop ly theo phuong phap FCFF 111.300
Tap doan dau khi Viét Nam 95,76%
Nha dau tu nudc ngoai 3,63%
Phan H{tu nghia 0,0%
Nguyé&n M3u Diing 0,0%
C6 déng khac 0,6%

Nguyén Minh Hiéu
hieunm@psi.vn
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Cap nhat két qua kinh doanh 9T/2019

- Két thic 9 thang dau ndm 2019, Téng cong khi Viét Nam (GAS) ghi nhan két qua kinh doanh kha quan so vdi k& hoach dé ra khi doanh thu dat
58.335 ty dong, bang 121% ké& hoach 9 thang (+2,6% yoy) va dat 91% k& hoach nam. Trong dé Céng ty me dat 53.189 ty dong doanh thu, bidng 120%
k& hoach 9 thang (+ 4% yoy) va bang 91% k& hoach ndm.
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Ngudn: BCHN GAS, PSI téng hop
- Trong 9 thang 2019 GAS c6 doanh thu mang cho thué van phong tang trudng manh 67% so vdi cling ky tir 18,9 ty 1én 31,5 ty dong, trong khi dé
mang doanh thu tir hoat ddng xay I3p va doanh thu khac lai giam 32% yoy tir 163 ty xuéng 110 ty. Tuy nhién doanh thu tir hai mang trén chiém ty 1&
rat nho trong téng doanh thu nén khdng tac ddng nhiéu dén két qua kinh doanh ctia GAS. Doanh thu tir mang kinh doanh chinh ctia GAS tiép tuc tdng
trudng 3% yoy, nhung ty suat Igi nhudn mang nay lai giam nhe xuéng 23,19% (clng ky nam trudc la 24,34%).
- Lgi nhun trude thué dat 11.317 ty dong, bang 157% k& hoach 9 thang (+3,2% yoy) va hoan thanh k& hoach ndm. Trong dé Céng ty me dat
11.151 ty dong, bang 158% k& hoach 9 thang (+2%yoy) va hoan thanh k& hoach nam.
- Lgi nhudn sau thué dat 9.061,5 ty déng, bang 157% ké& hoach 9 thang (bang 99,7% so vdi cling ky ndm 2018) va hoan thanh k& hoach ndm. Trong
d6 Cong ty me dat 9.008 ty dong, bang 159% ké& hoach 9 thdng (+1,2 yoy) va hoan thanh k& hoach nam.

Du bao két qua kinh doanh Q4 va ca nam 2019

- Chung t6i du bao, doanh thu trong Q4 clia GAS dat 20.361 ty dong, Ity ké ca nam dat 78.696 ty dong tang 4% so véi clng ky va vugt 20% so vdi
k€ hoach dé ra. Lgi nhuan trudc thué va sau thué ctia GAS nam 2019 [an lugt 1a 14.297 ty dong va 11.120 ty dong gidm nhe so véi cing ky va vugt
49,8% va 45,5% so VGi k& hoach ndm. Nguyén nhan ching toi gidm Igi nhudn cta GAS, trong khi doanh thu téng Ia do mat bdng chung cua gid dau

trong nam nay giam di so véi nam trudc khién ty sudt Igi nhuan cta GAS giam.

Du phong Két qua kinh doanh

Quy 4 K€ hoach 2019 Du bao 2019
Doanh thu 20.361 63.908 78.696
Lgi nhudn trudc thué 2.980 9.546 14.297
Lgi nhuan sau thué 2.187 7.643 11.120
PSI dur phong

Cap nhét tinh hinh cac du an PV GAS da va dang trién khai

- Giai doan 2 dir dn duding 6ng dan khi NCS2 diéu chinh: Du n d3 dudc phé duyét thiét k& FEED, cac géi thau EPC duding 6ng bd, dudng 8ng bién,
boc 8ng, .... déu dang dudc trién khai. D’ én duong éng thu gom, vén chuyén khi moé Sao Vang - Pai Nguyét: Cac goi EPC dang hoan thién hdp dong
chuén bi ky két; thiét k& ban v& thi cdng, cung cap vat tu thiét bi, gia cdng/ché& tao cum PLEM; mua sim vét tu tuyén 6ng va phu kién).

Dy &n dudng 6ng dan khi Nam Con Son 2 diéu chinh va du én duding 6ng thu gom, van chuyén khi moé Sao Vang — Dai Nguyét s& déng gop gia ting
va gitp san lugng khi cia PV GAS &n dinh haon.

- Duan kho chua LNG 1 MMTPA tai Thi Vai: Da ky hgp dong gdi EPC thang 6/2019. Dy an nay sé dong gdp gia tang hiéu qua kinh doanh cho PV
GAS trong dai han

- Du'dn Bubing 6ng dan khi NCS2 - Giai doan 1, cdp bu khi 6m NCS sang Dinh C6, GPP C3 Mau, ndng cao hiéu sudt thu hdi LPG Dinh C6; dutng 6ng
khi Thai Binh da hoan thanh. Dy &n tran sé gilp néng cao hiéu suét thu hoi khi.
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Bao cao tai chinh

Két qua kinh doanh (ty dong)

Doanh thu thuan
Gid v6n hang ban
Lgi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phan 18i hogc 16 trong cong ty lién doanh, lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhudn thuan tir hoat déng kinh doanh

Lgi nhuan khac

Lgi nhuan truéc thué

Lgi nhuan sau thué
Loi nhuén sau thué ctia c6 déng cong ty me
Lgi nhuén sau thué cia cé déng khdng kiém soat

Bang can doi ké toan

Tai san ngan han

1. Tién & tuong ducong tién
I1. Dau tu tai chinh ngén han
II1. Cac khoan phai thu ngén han
1V. Hang ton kho

V. Tai san ngén han khac
Tai san dai han

1. Céc khoan Phai thu dai han
11. Tai san c6 dinh

V. Dau tu tai chinh dai han
VI. Tai san dai han khac

Tong tai san
Ng phai tra
I. Ng ngan han

1. Céc khoan phai tra ngén han

2. Vay & ng thué tai chinh ngan han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Vén chu sé hau

1. VGn diéu 1é

2. Thing du v8n c8 phan

3. Céc khoan Igi nhudn chua phan phdi
4. Lgi ich c8 déng khdng kiém soat
5. Ngudn van khac

Tong ngudn von
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CONG TY CO PHAN CHUNG KHOAN DAU KHi
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Trung Tam Phan Tich

Chi sd chinh 2018 2019F 2020F
Kha nédng sinh Igi

Bién Igi nhuén gop 23% 23% 23%
Bién EBITDA 22% 20% 20%
(cia ¢ o cong ty me) s 1% s
ROE 31% 29% 27%
ROA 23% 23% 22%
Tang trudng

Doanh thu 17% 1% 2%
Lgi nhudn gop 16% 0% 3%
(Lgliilan :gégéizuc%hnfty me) 19% 2% 3%
EPS 19% -2% 3%
T6ng tai san 1% 3% 8%
VCSH 1% 3% 8%
Thanh khoan

Thanh toan hién hanh 3,46 4,32 4,85
Thanh toan nhanh 2,39 2,98 3,50
Ng/tai san 8% 7% 6%
Ng/vdn chi sé hitu 10% 9% 8%
Kha nang thanh toan lai vay 31,19 42,95 47,53
Pinh gia

C6 tic 40,0% 40,0% 35,0%
EPS (VND) 6.182 6.072 6.261
BVPS (VND) 24.487 26.437 29.073
Cashflow Statement 2018 2019E 2020E
CFO 1.520 10.135 13.184
CFI 943 - 145 -145
CFF -2.544 -7.995 -7.038

Ngudn: GAS, PSI
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HE THONG KHUYEN NGHI

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh léch gilta két qua dinh gid va gia cd phiéu trén thi trudng tai thdi di€ém dinh gia,
6 gid tri 6 thang k& tir thai diém phat hanh bao cdo. C6 3 mutc khuy&n nghi cho mdi c¢d phiéu, tudng (ing vdi tirng mic chénh 1&ch. Cac khuyén nghi
6 thé dugc thay doi sau mdi [An cap nhét hodc danh gid lai d& phu hgp véi tinh hinh va két qua hoat dong clia doanh nghiép.

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

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

TRUNG TAM PHAN TicH
Pao Hong Ducng
Gidam d6c Trung tam Phan Tich
Email: duongdh@psi.vn
Nguyén Thi Thu Thuy
Pho Phong phu trach Phong PTCS & SP
Email: thuyntt@psi.vn
Ngo6 Hong Pirc
Chuyén vién phan tich
Email: Ducnh@psi.vn
Nguyén Minh Hiéu
Chuyén vién phan tich

Email: hieunm@psi.vn
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Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Lé birc Khanh

Pho Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn
DA Trung Thanh

Pho6 phong PTDN
Email: thanhdt@psi.vn
Bui Thi Thu Thuy
Chuyén vién phan tich
Email: Thuybtt@psi.vn
Vii Minh Tam

BO phan truyén thong

Email: Tamvm@psi.vn

Chi nhanh TP. Pa Ning

Tang 3, tda nha s6 53 Lé Hong Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Nguyén Vin Chinh

Pho6 Phong Phong PTCS & SP
Email: chinhnv@psi.vn
Nguyén Thanh Van
Chuyén vién phan tich

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

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla 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 d6i tudgng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi déu tu hodc thong tin sai
léch vé& déi tugng dugc nhic dén trong bdo cdo nay.
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