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CONG TY CO PHAN CHUNG KHOAN DAU KHi

CTCP Van tai San pham khi qudc té& (HSX: GSP)

PANH GIA Trung lap
Gia muc tiéu 11,235 VND/CP
Gia hién tai 10,500 VND/CP
Upside 7.0%
Dir liéu giao dich
San giao dich HSX
Gia cao/thap nhat 52 tuan 13,000/10,500
V6n hoa thi trudng (ty VND) 378.00 ty
SLCP dang luu hanh (c8 phiéu) 36,000,000
KLGDBQ 52 tu3n (c8 phiéu) 2,818
S4 hitu trong nudc (%) 87.41%
S hitu nudc ngoai (%) 12.59%
Room nuéc ngoai (%) 36.4%
Mot so6 chi tiéu chinh
2019A 2020E 2021E
Doanh thu (ty VND) 1,292 1,550 1,391
LN gop (ty VND) 93 113 109
EBIT (ty VND) 65 82 74
LN rong (VND) 53 64 52
Tang truang LNR (%) 15.2% 20.8% -18.8%
EPS (VND) 1,371 1,676 1,373
Tang truang EPS (%) 13.2% 22.2% -18.1%
BVPS (VND) 10,761 12,111 12,561
Ty sudt cd tirc (%)  10.7%  0.0%  11.6%
ROE (%) 13.7%  15.8%  11.5%
ROA (%) 104% 9.3%  5.8%

Dién bién gia co phiéu

e GSP VN Equity
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Co céu cd dong
TCT C8 phan Van tai dau khi 67.74%
Nguyén Hong Hiép 6.99%
Nguyé&n Thé& Anh 0.02%
C6 dbng khac 25.25%
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Hoat ddng kinh doanh duy tri 6n dinh

Tinh hinh hoat dong nam 2019

Trong ndm 2019, téng tai san tai thdi diém 31/12/2019 13 902.5 ty déng, ting
han 30% so vdi nam 2018. Phan tang chd yéu dén tir tai san c6 dinh, tur 278
cudi nam 2018 Ién 534 ty cudi nam 2019, do trong quy 3/2019, GSP da thuc
hién va ghi nhan khodn dau tu tdu LPG mdi: tau Pa Nang GAS. Pé thuc hién
khoan dau tu tau Ién, ngudn von huy dong phan Ién tir vGn vay; ng phai tra
nam 2019, dat 450.3 ty ddng, tuong ducng 49.9% tdng ngudn vén, tng
56.8% so vdi 2018.

VE dau tu mai, cong ty da thyc hién dau tu 01 tau mdi trong quy 3/2019, Tau
Pa N&ng Gas Véi stic chd 5.000 CBM, trong tai toan phan 4.771 MT da dugc
ban giao vao 26/9/2019 tai Ha Lan; doanh thu tai chinh gidam do lugng tién gui
c6 ky han giam va chi phi tai chinh tang do phai tra 13i vay, anh hudng dén Igi
nhuan nam 2019.

Nhu cau vén chuyén ndi dia sut giam do PVGas va BSR giam san lugng; Két
qua dau gia LPG Dung Quéat nam 2019 cling da lam anh hudng dén hiéu qua
ddi tau LPG van chuyén ndi dia do khéng két hop dugc hang hai chiéu Dung
Quat- Phia Nam va Viing Tau — Hai Phong, cho nén doanh thu GSP chi dat
1,406.7 ty dong, giam 10.2% so vdéi cung ky 2018, Igi nhudn sau thué€ chi dat
52.4 ty dong gidam 19.4% so vdi cuing ky, nhung van dat 101% ké& hoach dugc
Dai hdi déng C8 dbng giao

Pinh gia doanh nghiép

P/B 11,414
EV/EBITDA 11,202
Pinh gia 11,235

Trung Tam Phan Tich
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Tong quan doanh nghiép

C6ng ty C8 phan Van tai San phadm khi Quéc t& (Gas Shipping) dugc thanh 1ap tir viéc gép vodn clia 03 ¢ déng chinh la cac Téhg Céng
ty 16n thudc Tap doan Dau khi Qudc gia Viét Nam: Téng cdng ty C8 phan Van tai dau khi (PV Trans), CTCP Dich vu Ky thuat Dau Khi
(PTSC) va Téng Cdng ty Khi Viét Nam (PV Gas). GSP hoat ddng trong linh vuc kinh doanh vén tai bién; cho thué tau; kinh doanh x3ng
dau va khi héa long (LPG); san xudt khi d6t, phan phdi nhién liéu khi bang dudng 6ng; dai ly, moi gidi, ddu gia, ban bubn nhién liéu
rén, 16ng, khi va cdc san pham lién quan. Cong ty niém yét trén San giao dich chiing khoan Tp. H6 Chi Minh véi v8n diéu 1& 300 ty
ddng k& tlr 03/2012. GSP hoat ddng vdi muc tiéu dap ng nhu cau dich vu van tai cdc san phadm khi va hda chét trong nuéc va mé
rong ra thi trudng quoc t€; tham gian gop phan dam bao an ninh nang lugng qudc gia.

Tinh hinh tai chinh nam 2019

Chi tiéu kinh doanh chinh (Ty dong) Co cau doanh thu theo nhém san pham (%)
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Bién LN gop o— Bién LNST Thwong mai Dich vu tai chinh, khac

Trong ndm 2019, nhu cau van chuyén ndi dia sut giam do PVGas va BSR giam san lugng, trong ndm 2019, doanh thu tir mang dich vu
cho thué tau va van tai cho BSR chi dat 44 ty dong, gidam 90 % so vdi doanh thu nam 2018. Két qua dau gia LPG Dung Quéat nam 2019
cling da lam anh hudng dén hiéu qua ddi tau LPG van chuyén ndi dia do khdng két hgp dugc hang hai chiéu Dung Quét- Phia Nam va
Viing Tau — Hai Phong. Ciing trong ndm 2019, Cdng ty da sira chifa I6n theo dinh ky 03 tau trong téng s& 06 tau thudc doi tau Gas
shipping, dan dén su gidam sut cla dich vu van tai. Ngoai ra trong ndm 2019, cong ty da thuc hién dau tu 01 tdu mdi trong quy
3/2019, Tau Da Nang Gas Véi stic chd 5.000 CBM, trong tai toan phan 4.771 MT d& dudc ban giao vao 26/9/2019 tai Ha Lan; doanh
thu tai chinh giam do lugng tién guri ¢ ky han giam va chi phi tai chinh tang do phai tra 1ai vay, anh hudng dén Igi nhuan nam 2019.
Do vay ndam 2019, doanh thu GSP chi dat 1,406.7 ty dong, giam 10.2% so vdi clng ky 2018, Igi nhuan sau thué chi dat 52.4 ty dong
giam 19.4% so vdi cling ky, nhung van dat 101% ké& hoach dudc Pai hdi dong C8 ddng giao

Tinh hinh tai chinh

N %
Chi tiéu (triéu dén 31/12/2017 | 31/12/2018 | 31/12/2019
(trigu dong) TT/TTS

TAI SAN NGAN HAN 457,624 410,398 367,344 40.70%
Tién va cac khoan twong 87,553 24,902 53,229 5.90%
dwong tien

Pau tw tai chinh ngan han 230,000 185,000 153,970 17.06%
Cac khoan phai thu ngan han 119,526 149,010 98,996 10.97%
Hang ton kho 12,068 24,298 17,159 1.90%
Tai san ngan han khac 8,477 27,187 43,990 4.87%
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TAI SAN DAI HAN 53,917 280,338 535,173 59.30%
Tai san co6 dinh 52,638 279,308 534,102 59.18%
Tai san dai han khac 131 0.00%
TONG CONG TAI SAN 511,541 690,736 902,517 100.00%
NQ PHAI TRA 123,905 287,126 450,320 49.90%
No ngén han 117,560 157,937 204,045 22.61%
No dai han 6,345 129,189 246,275 27.29%
VON CHU SO HO'U 387,636 403,610 452,197 50.10%
TONG NGUON VON 511,541 690,736 902,517 100.00%

Trong ndm 2019, t8ng tai san tai thdi diém 31/12/2019 1a 902.5 ty dong, t&ng hon 30% so véi ndm 2018. Phan téng chi yéu dén tir
tai san cd dinh, tir 278 cudi nam 2018 Ién 534 ty cu6i nam 2019, do trong quy 3/2019, GSP da thuc hién va ghi nhan khoan dau tu tau
LPG méi: tau Da N&ng GAS. D& thuc hién khodn dau tu tau 16n, ngudn von huy dong phan 16n tir von vay; ng phai trd ndm 2019, dat
450.3 ty dong, tuong dudng 49.9% tdng ngudn vén, ting 56.8% so vai 2018.

Poi tau GSP

Trong ndm 2018, GSP da thuc hién stra chita I6n theo dinh Iy 03 tau trong tong sb tau. Bén canh dd, quy 3/2019 GSP da dua tau Pa
N&ng Gas vao hoat dong, dua tong s6 tau LPG 1&n 6 tau. Tau Pa Ndng Gas vdi stic chd 5,000 CBM trong tai toan phan 4,771 MT da
dugc ban giao vao 26/9/2019 tai Ha lan.

STT Tén tau Trong tai
1 Clru Long Gas 2,999 DWT
N S o
‘. 4 .-.'-I‘.'~ ‘ -
2 Sai Gon Gas 2,999 DWT
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3 Viét Gas 1,601 DWT
4 Thang Long Gas 4,002 DWT
5 Héng Ha Gas 1,601 DWT
6 Da Nang Gas 4,771 DWT
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Pinh gia doanh nghiép
Ching t6i tap hop cac doanh nghiép Viét Nam trong linh vc van tai bién dé 1am can c so sanh véi GSP. Cu thé:

Name P/E P/B EV/EBITDA
SRYS 1IN Equity SHREYAS SHIPPING & LOGISTICS 4.89 1.24 9.35
153360 KS Equity HI GOLD OCEAN NO3 SHIP INVES 5.6 0.8 4.39
VIP VN Equity VIETNAM PETROLEUM TRANSPORT 6.58 0.35 0.37
HAH VN Equity HAI AN TRANSPORT & STEVEDORI 422 047 2.71
RIGS IJ Equity RIG TENDERS INDONESIA PT 5.51 1.53 0.52
VOS VN Equity VIET NAM OCEAN SHIPPING JSC 19.65 1.78 7.55
VTO VN Equity VIETNAM TANKER JSC 6.58 0.48 2.09
2641 TT Equity FRANBO LINES CORP 11.59 0.62 7.57
Trung Binh 8.08 0.91 4.32

Ngudn: Bloomberg

V6i EPS hién tai dat 1,373 ddng/cp va gia tri s6 sach dat 12,561 déng/cp, EBITDA dat 93.4 ty ddng. Két qua dinh gia nhu sau
Theo PE: 11,090 ddng/cd phan
Theo PB: 11,414 ddng/cd phan

Theo EV/EBITDA: 11,202 dbng/ c¢b phan
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Bao cao tai chinh

Két qua kinh doanh (ty dong) 2018 2019 Chi s6 chinh 2017 2018 2019
Doanh thu thuan 1,292 1,550 1,391 Kha néng sinh Igi
Gié v8n hang ban 1,198 1,437 1,282 Bién Igi nhudn gop 7.20% 7.29% 7.84%
Lgi nhuan gdp 93 113 109 Bién EBITDA 6,52% 6,42% 7,74%
Bién Igi nhuan sau thué
Doanh thu hoat déng tai chinh 16 17 15 (clia b ddng cong ty me) 4.10% 4.13% 3.74%
Chi phi tai chinh - 2 9 ROE 13.7% 15.8% 11.5%
Phan I5i ho3c I6 trong cong ty lién doanh, lién két 0 0 0 ROA 10.4% 9.3% 5.8%
Chi phi ban hang 9
Chi phi quan ly doanh nghiép 36 41 40 Tang trudng
Lgi nhun thuan tir hoat déng kinh doanh 64 80 65 Doanh thu 13.3% 20.0% -10.3%
Lgi nhudn sau thué
Lgi nhuan khac 1 - 1 (ctia 6 ddng cdng ty me 15.2% 20.8% -18.8%
Lgi nhuan trudc thué 65 80 66
Lgi nhuan sau thué 53 64 52 Thanh khoan
Lgi nhuén sau thué cua cé déng céng ty me 53 64 52 Thanh toan hién hanh 3.89 2.6 1.8
Lgi nhuan sau thué clia ¢6 ddng khong kiém soat - - - Thanh toan nhanh 3.79 2.48 1.70
Ng/tai san 24.2% 41.6% 49.9%
Bang can doi ké toan 2018 2019 Ng/v6n chi s hitu 30.8% 32.0% 71.1%
Kha ndng thanh toan [ai vay 41 9.25
Tai san ngé"m han 458 410 367
1. Tién & tuong duaong tién 88 25 53 Pinh gia
I1. Dau tu tai chinh ngan han 230 185 154 C6 tirc 1,300 1,,500
III. Cac khoan phai thu ngdn han 120 149 99 EPS (VND) 1,371 1,676 1,373
IV. Hang ton kho 12 24 17 BVPS (VND) 10,761 12,111 12,561
V. Tai san ngdn han khéc
8 27 44
Tai san dai han 54 280 535
L. Cac khoan Phai thu dai han 1 1 1 vong quay
II. Tai san cd dinh 53 279 534
V. Pau tu tai chinh dai han - - - Vong quay hang tén kho 101.49 79.02 61.86
VI. Tai san dai han khac - - - Vong quay khoan phai thu 14.47 12.46 12.01
Tong tai san 512 601 003 Vong quay khoan phai tra 14.21 15.16 12.29
Ng phai tra 124 287 450 V(‘)ng quay t6ng t3i san 2.57 2.58 1.75
I. Ng ngdn han 118 158 204
1. Cac khoan phai tra ngdn han
118 136 147
2. Vay & ng thué tai chinh ngan han
22 57
II. Ng dai han
. ) 6 129 246
1. Cac khoan phai tra dai han 6
2. Vay & nd thué tai chinh dai han
126 237
Vén chu sé hiru
388 404 452
1. V6n diéu 1é
300 300 360
2. Thing du vén ¢6 phan
3. Céc khoan Igi nhudn chua phan phdi 66 79 64
4. Lgi ich c8 ddng khdng kiém soat
5. Ngudn von khéc 22 25 28
Tong nguon von 512 691 903

Ngudn: GSP, PST
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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,
c6 gid tri 6 thang ké tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi 8 phiéu, tuang (ting véi tirng mirc chénh léch. Cac 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 Nang

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s§ 47 Ba Cu, Tp. Viing  Tang 3, toa nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. HO Chi Minh Tau Quan Hai Chau, Tp. ba 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 Duong Lé Dirc Khanh Lé Thi Tra Giang

Giam d6c Trung tam Phan Tich Pho Gidm d6c Trung tam Phéan Tich BO phan truyén thong

Email: duongdh@psi.vn Email: khanhld@psi.vn Email: gianglth@psi.vn
Nguyén Hoang Minh Huadng P6 Trung Thanh Nguyén Vin Chinh
Chuyén vién phan tich Ph6 phong PTDN Ph6 Phong Phong PTCS & SP
Email: huongnhm@psi.vn Email: thanhdt@psi.vn Email: chinhnv@psi.vn

Ng6 Hong Pirc Bui Thi Thu Thay Nguyén Minh Hiéu
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: Thuybtt@psi.vn Email: hieunm@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 tudgng 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 nhac dén trong bao cdo nay.
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