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GAS (HSX)
banh gia Trung lap

Dau khi
Gia thj trwwong (VND): 139,000
Gia muc tiéu (VND) : 131,400
Ty 1é tang gia binh quén ndm: 5.8%
Suét sinh lgi ¢ tirc: 1.5%
Suét sinh lgi binh quan nam: 7.3%
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Thap/Cao 52 tuan (VND) 51.3k-133.8k
SL Iwu hanh (triéu cp) 1,914
Vén hoéa (ty déng) 256,087
Vén héa (triéu USD) 11,239
% khoi ngoai s& hivu 3%
SL cp tw do (triéu cp) 80
KLGD TB 3 thang (cp) 865,563
VND/USD 22,770
Index: VNIndex / HNX 1,174/132
Nguén: Bloomberg
Co’ cau sé hiru 30/03/18
Tap doan DAu khi Viét Nam 95.8%
Ban lanh dao 0.01%
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true ﬁriend K I S

Téng Cong ty Khi Viét Nam (HSX: GAS)

Quan diém diu tw:

Mé Phong Lan Dai sé di vao khai thac vao cubi Q4.2018, dong gop xap xi 5% san lwgng
khi khé. Bau nam 2018, gia dau Brent 6[1 dinh & mirc 67 USD/thung (+22% YoY). Néu duy
tri mdrc gia nay, lgi nhuan mang cung cap khi khé wéc tang trwéng +9.3% YoY.

Nha may GPP Ca Mau di vao hoat déng t& cudi nam 2017 véi cong suat 220,000 tan
LPG/nam, wéc tinh tang loi nhuan mang LPG thém 200 ty VND/nam.

Puwdng dng PM3 — CCA da hét khau hao tir nam 2017 (wéc tinh 800 ty VND/ndm), gitip
cai thién lgi nhuan mang gop van tai khi.

Cac mé Sao Vang Dai Nguyét Sw Tt Tréng 2, Ld B dw kién di vao hoat dong giai doan
2020 -2022, san lvgng khi khé wéc tinh dat tang trwédng 61%.

Mang van téi khi wéc ting trwéng 150% giai doan 2020 — 2025 khi dw an dwérng dng Nam

C6n Son — Giai doan 2 va duwdng éng L6 B — O Mén di vao hoat dong.

- Chinh phd 1&n ké hoach giam ty 1& s& hiru tai GAS tir 95% xubng 65%.

- Doanh thu n&m 2017 dat 64,830 ty VND (+9.3% YoY), LNST dat 9,937 ty VND (+38.6%
YoY). N&m 2018, doanh thu wéc dat 66,501 ty VND (2.6% YoY), LNST dat 10,704 ty VND
(+5.9% YoY).

Rui ro:

- Bién dong béat &n clia gia dau anh huéng truc tiép dén doanh thu va loi nhuan.

- Céc mo khi hién tai dang dén can kiét do thiéu hut dau tw giai doan 2015 — 2017, rii ro cac
dy an khai thac khi I&n cham tién do.

- Dinh gia twong dbi cao tai P/E 27x.

DPinh gia:

Chang t6i dinh gia GAS & mirc 139,000d/cp tai cudi ndm 2018. Téng mirc loi nhuan ky
vong dat 7.3% so v&i gia thi trwdng 131.400d/cp bao gdm cb tirc 2,000d/cp. Khuyén nghi
TRUNG LAP.

DT Thuan (ty déng) 64,300 59,076 64,522 66,501 69,293
Tang truéng (%) -12% -8% 9% 3% 1%

LN hoat dong (ty dong) 13,397 11,555 15,163 15,861 16,698
Bién lgi nhuén (%) 21% 20% 24% 24% 24%

LN khac 721 1047 1231 1125 1149
LNST (ty ddng) 8,832 7,172 9,937 10,524 11,030
Bién lgi nhuan (%) 13.7% 12.1% 15.4% 15.8% 15.9%
SLCP Iwu hanh (triéu cp) 1895 1914 1914 1914 1914
EPS (hiéu chinh, VND) 4,382 3,568 4,958 5,300 5,560
Téang trudng (%) -40% -19% 39% 7% 5%

ROE (%) 22.2% 17.5% 24% 23.1% 21.2%
No rong/VCSH (%) -41% -29% -42% -32% 27%
PE (x) 30.2 36.7 26.4 24.7 236
PB (x) 6.0 6.4 6.1 5.3 46
EV/EBITDA (x) 17.0 20.4 16.4 15.4 14.8
Cb tire (VND) 1,700 4,800 3,700 2,000 2,000
Suét sinh loi cé tirc (%) 1.3% 3.7% 2.8% 1.5% 1.5%
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Revenue structure of
GAS in 2017
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1. Két qua kinh doanh nam 2017

Mang ban khi khd déng vai trd kinh doanh cét 16i ciia PVGas. Trong ndm 2017, dién bién
gia dau Brent thuan loi (binh quan dat 55 USD/thiing, +21.3% YoY) dan dén gia ban binh
quan téng, trong khi san lwgng khi xuét ban dat 9.6 ty m3 (-5.8% YoY) do suy gidm san
Iwong tlr cac mé hién tai va khdng cé6 mé I&¢n nao dwoc dwa vao khai thac trong nam. Trong
nam 2017, PVGas ciing ghi nhan khoan héi t4 1,209 ty déng cuwéc phi dwong éng Pha My
- Nhon Trach vao trong gia ban khi, so véi 2,315 ty VND da ghi nhan cung ky 2016. Doanh
thu va Igi nhuan gop nam 2017 dat 34,777 ty VND (+2.9% YoY) va 7,704 ty VND (+20.3%
YoY).

San lvong khi khd PVGas cung cap
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Ngudn: KISVN téng hop

Mang van tai khi van van hanh &n dinh. Trong n&m 2017, tuyén éng PM3-CCA hét khau
hao, (wéc tinh 800 ty VND/ndm), céi thién Igi nhuadn mang. Doanh thu va Igi nhuan ndm
2017 woc dat 4,296 tj VND (+0% YoY) va 3,399 tj VND (+23.8% YoY).

Mang LPG tang trwdng dang ké do gia LPG hdi phuc manh, dat binh quan 503 USD/tan
(+44% YoY), san lwgng cung cap dat 1.349 triéu tAn LPG (+6.8% YoY). Nha may GPP Ca
Mau di vao hoat ddng vao cubi ndm 2017 véi cong suét 220,000 tAn LPG/nam, wéc tinh
giup tang loi nhuan mang LPG thém 200 ty VND/ndam ttr 2018. Nam 2017, doanh thu va
lgi nhuan dat 21,316 ty VND (+17.3% YoY) va 2,974 ty VND (+67.9% YoY).
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2. Dw phéng 2018
Nguén cung khi trong ngan han tiang nhe, gia dau dan dat lgi nhuan

Do thiéu hut hoat déng d&u tw, phat trién cac mé khi mai trong giai doan 2015 — 2017,
chung t6i wéc tinh ngudn cung khi ciia PVGas sé tang nhe +5% khi mé Phong Lan Dai di
vao hoat dong Q4.2018. Tuy nhién gia ddu & md&c cao nhw hién nay (65 USD/thung,
+18.9% YoY) sé& la yéu t6 dan dét loi nhuan ctia PVGas trong ndm nay. Chung t6i wéc tinh
loi nhuan mang khi khé sé tang +23.3% YoY (néu loai trir yéu hdi tb dot bién ndm 2017),
dat 8,010 ty VND.

Trong ndm 2018, dwéng dng PM3- CCA hét khiu hao hoan toan, wéc tinh doanh thu va
loi nhuan gop 14 4,382 ty VND (+2% YoY) va 3,632 tJ VND (+7% YoY).

Nha may GPP Ca Mau di vao hoat dong tir cubi ndm 2017 véi cong suét 220,000 tén
LPG/nam, céi thién kha nang xt ly khi mé PM3, wéc tinh cai thién 200 ty /nam Igi nhuan
goép mang LPG. Doanh thu va Igi nhuan mang LPG nam 2018 wéc dat 21,912ty VND (+2%
YoYO, lgi nhuan gop wéc dat 3,174 ty VND (+6.7% YoY).

Chung t6i dw phong doanh thu GAS trong 2018, 2019 1an lwot dat 66,501 ty VND (+3.1%
YoY) va 69,293 ty VND (+4.2% YoY); LNST 2018 va 2019 dwoc ky vong dat 10,524 ty
(+6.3% YoY) va 11,030 ty (+4.8% YoY). EPS dy kién dat I&n Iwgt 5,300 VND (+7% YoY)
va 5,560 VND (+5% YoY).

Bat tang manh sau 2020

Sau 2020 hang loat dw an khi va dwdng éng sé di vao khai thac mé ra tiém ning méi cho
PVGas:

- Céac mod Sao Vang Dai Nguyét, Sw Tl Trang 2, L6 B dw kién di vao hoat déng
giai doan 2020 -2022, san lwgng khi khd wéc tinh dat tang trwdng 61%.

Sw Te Trang 2

Sao Vang — DPai Nguyét
Block B — O Mén

Ca Voi Xanh

500 0.9 bcmp.a D3 ky két thda thuan nguyén tic 2019 - 2021
N/A  N/A Thye hién EPIC 2018 - 2020
N/A 5.0 bcm p.a Bang thye hién FEED 2018 — 2020
N/A 10 bcm p.a Da ky két thda thuan nguyeén téc 2019 — 2025

Nguén: KISVN téng hop

- Mang van tai khi wéc tang tredng 150% giai doan 2020 — 2025 khi dy an dwong
bng Nam Cén Son — Giai doan 2 va dwong éng L6 B — O Mén di vao hoat dong.

Nam Coén Son 2 - giai doan 2

Block B — © Mén

900  210km -7 bcmp.a DAu thdu FEED trong 03.2018 2019 - 2020
1,200 431km -7 bcmp.a Dang thwc hién FEED 2019 — 2022

Ngubn: KISVN téng hop
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Doanh thu thuin 50,076 64,522 66,501 69,293 Vong quay phai thu (x) 59 6.1 6.4 6.3
Téing truéng (%) 8% 9% 39 4% Vong quay HTK (x) 21.9 19.8 20.6 20.5
Khi kho 36,178 34777 35954 38,021 Vong quay phai tr (x) 59 55 57 57
Van chuyén khi 4,321 4,296 4,432 4,651 Thay @i vén lwu dong 3,280 -3,785 1,782 369
LPG 18043 21,316 21,917 22,356 Capex 3826 2421 10281 10,281
Khéc 534 4133 4198 4266 Déng tién khac 239 194 48 111
s 47521 49359 50,639 52,506 Déng tién tw do 3135 13,738 1477 3,333
Bién LN g6p (%) 20% 24% 24% 24% Phat hanh cp 0 0 0 0
Chi phi BH & QLDN 309 3571 3536 3,685 Cé ture 9000 7,598 3828 33828
EBITDA 11,768 14,256 15389 16,077 Thay @i n rong oS il 0
Bién loi nhuén (%) 20% 20% 23% 23% No rong cudi nam 411,890 18,030 -15679 -15,184
Khéu hao 3309 2664 3064 3064 Gia trj doanh nghiép (EV) 240,568 234,446 237,024 237,746
Loi nhuan tir HDKD 8,450 11,502 12,325 13,013 Téng VCSH 40,844 43,160 49,651 56,637
Bién LN HPKD (%) 14% 18% 19% 19% Loi ich cb dong thiéu sb 1,730 1,748 1,975 2,203
Kha nang tra Iai vay(x) 23.9 42.8 41.8 34.8 VCSH 39114 41,412 47675 54,434
L3i/16 khac 1047 1231 1125 1149 Gia trj s6 sach/cp (VND) 20,543 21,751 25,040 28,590
Thué 1980 2649 2631 2758 No rong / VCSH (%) -29% -42% -32% -27%
(Ta/lzjle suét higu dung 20% 21% 20% 20% ny rong / EBITDA (x) -1.0 13 -1.0 -0.9
Loi nhusn rong 7472 0903 10524 11,030 Téng tai san 56,754 61,787 70,834 78,531
Bién loi nhuan (%) 12% 15% 16% 169 ~ N@rong =No—Tien & tuong duong tien
Lgi ich CB thiéu sb 152 253 227 227
LN cho céng ty me 7,020 9,650 10,297 10,803
S6 lwong CP (triéu) 1914 1914 1914 1914 ROE (%) (khéng gém
EPS hiéu chinh (VND) 3,568 4,958 5300 5,560 loi ich C thiéu s)
ROA (%) 13% 16% 15% 14%
Téng EPS (%) “19% 39% % 5% ROIC (%) 28% 37% 36% 30%
Cb tirc (VND) 4800 3700 2,000 2,000 T 15% 15% 15% 15%
Ty 16 tré cé tirc (%) 135% 75% 38% 36% PER (x 267 o6d a7 036
EZZAEB/% Zuia;hé ﬁ\;gB Khéu hao) — Chi phi BH & QLDN PER () 64 61 53 a6
Lai/lé khac gbm Iil6 hoat dong tai chinh, 14 I6 tir LDLK va I&i/16 khéc PSR (x) 4.2 39 3.8 3.6
Ty 16 tra cd tirc = CO tirc da trd / LN rong cho céng ty me EV/EBITDA (x) 204 16.4 15.4 14.8
EV/sales (x) 41 3.6 3.6 3.4
Suét sinh Igi ¢é tirc (%) 37%  28%  15% 1.5%
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true friend KI CTCP Ching khoan

KIS Viét Nam
Lién hé:
Tru s& chinh HCM Chi nhanh Ha Néi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyén Céng Tr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh V6 Hoang Bao
Trwdng phong Phan tich Doanh nghiépChuyén vién Phan tich cao cAp Chuyén vién Phan tich — Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) - Dé&u khi va Nang lwgng Logistics, Hang Khdéng, Xe hoi
huy.hoang@kisvn.vn Vétligu xay dung & ICT (+84 28) 3914 8585 (x1459)  (+84 28) 3914 8585 (x1460)
(+84 28) 3914 8585 (x1462) danh.np@kisvn.vn bao.vh@kisvn.vn
duong.tn@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —

Bat Dong San & Xay dung Dwoc va F&B
(+84 28) 3914 8585 (x1461)  (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Phong Phan tich Vi mé

Bach An Vién

Trwdng phong Phan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
T6 chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




true friend K I S CTCP Chung khoan
KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hoéc hon (bao gdm suét sinh lgi ¢b tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so véi gia thi truong.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb trc) thip hon -5%.

Khuyén cao

Ban bao cao nay do Cong ty Co phan Chirng khoan KIS Viét Nam (KIS) phat hanh voi sw déng gop clia cac chuyén gia clia KIS dwoc
néu trong bao cdo. Bao cdo nay dwoc viét nhdm muc dich cung cap thong tin cho khach hang la cac t6 chire ddu tw, cac chuyén gia
hodc cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao c4o nay khéng nén va khéng dwoc dién giai nhuw mét d& nghi mua hodc ban hodc khuyén khich mua hodc ban bat ctv khoan
dau tw nao. Khi xay dwng ban bao cao nay, ching t6i hoan toan da khdng can nhac 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 diu tw va cac quan diém thich hop
khac trong tlrng hoan canh.

Khi viét ban bao cdo nay, chung tdi dwa vao cac ngudn théng tin cdng khai va cac ngudn thdng tin dang tin cay khac, va ching toi gia
dinh cac théng tin nay 1a day da va chinh xac, méc du ching téi khéng tién hanh xac minh ddc lap cac thong tin nay. KIS khéng dua ra,
mot cach &n y hay ré rang, bat ky dam bao, cam két hay khai trinh ndo va khdng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac
va dy di cia nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw 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 co thé thay ddi bat ky Iic ndo ma khdng can bao trudc.

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 khac cho cac cong ty
dwoc d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cla KIS co lién quan dén
viéc viét hay phat hanh bao cao nay co thé da, dang va sé mua hodc ban co ky han chirng khoan hodc chirng khoan phai sinh (bao gém
quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia céng ty c6 lién quan
theo cach phu hop hodc khéng phu hop véi bao céo va cac y kién néu trong bao cdo nay. Vi thé, nha dau tw nén y thire rang KIS ciing
nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS co thé c6 xung ddi loi ich ma didu dé cé thé anh hwéng dén nhan dinh.

B4o cao nay khdng dwoc sao chup, nhan ban hodc xut ban (toan bd hodc tirng phan) hoéc tiét 16 cho bat ky ngwdi nao khac ma khéng
duwoc sy chap thuan bang van ban cla KIS.




