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Théap/Cao 52 tuan (VND) 71.k-126k
SL Iwu hanh (triéu cp) 1,914
Vén héa (ty déng) 200,965
Vén héa (triéu USD) 8,666
% khéi ngoai s& hiru 4%
SL cp tw do (triéu cp) 81
KLGD TB 3 thang (cp) 557,212
VND/USD 23,198
Index: VNIndex / HNX 988/108
Nguén: Bloomberg
Co cau s& hiru 10/04/2019
Tap doan D&u khi Viét Nam 95.8%
C6 dong khac 4.2%

Nguén: Bloomberg

Két qua kinh doanh so bd 1Q2019 thap hon so véi cung ky. Trong quy dau tién,
doanh thu va LNTT clia GAS wéc tinh dat khodng 20,000 ty dong (+9.6% n/n) va 2,900
ty déng (-12.4% n/n). Chang tdi cho réng Iy do chinh khién lgi nhuan syt gidm du san
lwong khi khéng dbi so véi cuing ky la do gidm san lwong khi dét tir bé Clru Long (co
gia dau vao thap).

San lwong khi ké hoach 14 9.75 ty m3 (-3% n/n). M& Phong Lan Dai da chinh thic di
vao hoat déng vao thang 01/2019. Tuy nhién, theo GAS, lwong khi bd sung chi di dé bu
dap sy can kiét ctia cac md khi hién tai Lo 06-1. Do do, ching tdi dw kién san lwong khi
nhiéu kha nang sé dat 9.7 ty m3 (-3% n/n) vao ndm 2019, twong tw san lwong ké hoach
ctia GAS. Cubi nam 2020, md Sao Vang - Dai Nguyét sé cho dong khi diu tién (giai
doan dau cta dy an sé cung cap 1 ty m3 khi tw nhién/nadm, gia miéng giéng la 7
USD/MMBTU), san lvong dw kién & mirc 9.93 ty m3 (+2% n/n).

Dw an dwong 6ng Nam Con Son 2 - Giai doan 2 sé kh&i cong vao ntra cubi 2019.
Téng gié tri hop déng wéc tinh la 18,268 ty ddng. G6i EPC cla cac dwdng dng trén be
va tram phan phéi khi dang dwoc d4u thiu; giai doan xay dwng sé bt dau vao 3Q2019.
Vao thang 10/2020, dwéng 6ng sé sén sang dén dong khi tir dw an Sao Vang - Dai
Nguyét.

Kho cang LNG Thi Vai dang trong qua trinh dau thau. Hop dong EPC dy kién sé&
dwoc ky vao 3Q2019, cap khi vao cudi ndm 2022. Giai doan 2 — Kho cang LNG Thi
Vai sé c6 cdng suat 1-3 triéu tAn LNG. Do nhu cAu cao tai khu viec Dédng Nam B6, Giai
doan 2 sé& duoc tién hanh song song véi Giai doan 1 va dy kién sé dén dong khi dau
tién vao cudi ndm 2024.

Tang s& hiru tai PGS. Gan day, ban lanh dao GAS da théng qua viéc nang ty 1& s& hiru
lai CTCP Kinh doanh Khi Mién Nam (HSX: PGS - mét cdng ty con cla PVGas trong
mang LPG), nang s& hiru 1&n 51%. Chién lwoc cliia GAS la sé tap trung nhiéu hon vao
phan khic ban 1& LPG, nham gia téng va chiém linh thi phan.

C6 tirc cao hon dw kién. DPHDCD da thong qua murc cd tirc bang tién mét la 5,300
ddng/cb phiéu trong nam 2018. C4 tire tién mat ké hoach ctia nam 2019 |a 3,000 ddng/cd
phiéu, twong dwong véi ty 1& cb tirc a 2.9%.

GAS dwa ra ké hoach than trong cho nam 2019. Véi gia dinh gia dau la 65 USD/thing,
doanh thu va lgi nhuan rong ké hoach 1an lwot la 63,908 ty déng (-17.1% n/n) va 7,643
ty ddng (-34.7% n/n). Tuy nhién, ching t6i tin rdng GAS sé tiép tuc vt ké hoach nhw
nhirng nam truéc. V&i gia dau gid dinh 1a 61 USD/thung, chang tdi dw phéng doanh thu
va loi nhuan cta GAS 1a 73,562 ty dong (-4.6% n/n) va 10,632 ddng (-8% n/n).

Gia dau Brent USD/thung 55 72 65 61
SL khi tw nhién triéu m3 9,706 10,000 9,750 9,762
KL LPG banra ngan tan 1,125 1,508 1,220 1,558
Doanh thu ty déng 55,725 77,127 63,908 73,562
Lei nhuan rong ty dong 6,428 11,709 7,643 10,632

Nguyén Phong Danh C4 tirc VND 4,000 5,300 3,000 3,000
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Doanh thu thuan 64,522 75612 73,190 78,697 87,580 Thaydbivénlwudong 3280 -3,740 181 739 45
Tang truéng (%) 9% 17% 3% 8% 11%  Capex 4,987 3,826 2,657 3,281 18,012
Khi tw nhién 34,777 38598 36,885 39,995 46,369  Dong tién khac -921 -839  -1,711  -1,371  -1,420
Van chuyén khi 4296 4,496 4,816 5086 5525 Dong tién tw do 3,135 13,404 13,258 10,658 -2,594
LPG 21,316 26,617 25562 27,572 29,520  Phat hanh cb phiéu - - - - -
Khéc 4133 5901 5927 6,045 6,166 Cotirc 9,000 7,264 7,865 8230 5,742
GVHB 58,120 57,315 61,839 69,699 72,225  Thay ddi no rong 5864 -6,140 -5393 -2,428 8,335
Bién LN gép (%) 235%  231% 21.7% 21.4% 20.4%  No rong cudi nam -11,890 -18,030 -23,422 -25,851 -17,515
Chi phi BH & QLDN 3535 3,767 3,774 4,058 4516  Giatridoanh nghiép 190,805 184,717 179,337 177,163 185,753
EBITDA 14,341 16,400 14,776 15475 16,041  Téng VCSH 40,844 43272 46,867 49,089 54,535
Bién lgi nhuan (%)  22.2%  21.7% 20.2% 19.7% 18.3% Loiichcddongthidusd 1,730 1,782 1,794 2,049 2,303
Khau hao 2,713 2676 2,676 2,676 2,676  VCSH 39,114 41,490 45,073 47,040 52,231
Loinhuan tiy HDKD 11,627 13,725 12,100 12,800 13,365  Gja trj sb sach/cp (VND) 20,443 21,684 23,557 24,585 27,298
Bién LN HDKD (%) 18.0%  18.2% 16.5% 16.3%  15.3% No rong / VCSH (%) -29% -42% -50% -53% -32%
Chi phi lai vay rong -938 -1004 -1378 -1578 -1767 No rong / EBITDA (x) -1.0 1.3 1.4 1.7 11
Kha nang tré laivay ()~ -124  -13.7 -8.8 -8.1 7.6 Téng tai san 56,754 61,889 62,614 66,252 83,770
L4i/l6 khac 23 -189 -189 -168 -176  Nogrong = Ng —tién va twong duong tién
Thué 2,650 2,831 2,658 2,842 2,991
Thué suét hiéu dung (%)  21% 19% 20% 20% 20%
Loi nhuan rong 9,938 11,709 10,632 11,368 11,965 ROE (%)
Bién loinhuén (%) 15.4%  155%  14.5% 14.4% 13.7% (C"gf’t’,‘,?éﬂ‘irg)"-"' feh 18% 24% 26% 23% 22%
Loi ich CB thiéu s 253 255 255 254 254  ROA (%) 13% 16% 19% 16% 14%
LN cho céng ty me 9,685 11,454 10,377 11,113 11,710 ROIC (%) 25% 34% 45% 41% 34%
S6 lwgng CP (triéu) 1,914 1,914 1914 1914 1,914 WACC (%) 15% 15% 15% 15% 15%
EPS hiéu chinh (VND) 4,951 5892 5329 5714 6,026 PER(x) 29.6 21.2 17.8 19.7 18.4
Tang EPS (%) 39% 19%  -10% 7% 5% PBR(x) 5.1 4.8 4.5 4.3 3.8
Cb ttrc (VND) 3,700 4,000 4,300 3,000 3,000 PSR (x) 3.4 31 2.7 2.7 2.6
EBITDA = DT thudn — (GVHB — Kh&u hao) — Chi phi BH & QLDN EV/EBITDA (x) 16.2 12.9 10.9 12.0 12.0
EBIT = EBITDA — Khau hao EV/Sales (x) 3.2 2.9 2.4 2.4 2.4
Chi phi 1&i vay rong = Chi phi 14i vay — |&i tién g Suét sinh loi ¢é tic

n! philal vay fong = tlalvay —alfion g o LU0 46%  35%  3.8%  41%  2.9%
L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 13i 16 ter LDLK va 13i/l6 khac (hiéu chinh, %)

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cdo nay dwoc dwa ra dwa trén quan diém chi quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khéac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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