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SL Iwu hanh (triéu cp) 1,914
Vén héa (ty déng) 225,463
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Index: VNIndex / HNX 1,011/116
Nguén: Bloomberg
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Yurie Asset Management 0.2%
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Toéng ty Khi Viét Nam (HSX: GAS)

Quan diém diu tw:

Nha may GPP Ca Mau di vao hoat dong tir cudi nam 2017 vé&i cong suét 220,000 tAnnam,
wéce tinh dem lai loi nhuan gop 520 ty VND trong ndm 2018. Gia ban LPG cai thién tét, wéc
dat 786 USD/tan (+12.5% YoY). Uéc tinh ting loi nhuan mang LPG trong ndm 2018 sé dat
3,983 ty VND (+34.1% YoY).

- M6 Phong Lan Dai sé& di vao khai thac vao cubi Q4.2018, déng gop xap xi 5% san luong
khi kho. V&i gia dau Brent binh quan cdia nam 2018 wéc tinh sé dat 75 USD/thung (+34.7%
YoY), mang khi khé wéc tang tredng loi nhuan +28.3% YoY, dat 9,884 ty VND.

- Chudi dy an L6 B dwoc chinh thirc thyc hién voi cong suét cap khi 5 ty m3 khi/nam, gia
tang manh mé nang lwc cap khi (+50%) vao nam 2022.

- Doanh thu nam 1H2018 dat 64,830 ty VND (+9.3% YoY), LNST dat 9,937 ty VND (+38.6%
YoY). Nam 2018-2019, lgi nhuan sau thué wéc dat lan lwot la 13,499 ty VND (+36.3%
YoY) va 13,939 ty VND (+3.3% YoY).

Rui ro:

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

- D &n khi C4 Rdng D4 bj tam dirng, &nh hwéng dén ngudn cung khi méi clia GAS.

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

- Kha nang didu chinh téng gia khi dau vao L6 11.2, chiém ty trong 1&n, c6 thé khién loi
nhuan cda PVGas di ngang trong nam 2019.

Dinh gia:

- Chung t6i dinh gia PVGAS dya vao phwong phap P/E. Dya vao P/E trung binh clia GAS
1 nam qua tai murc 18x, gia c6 phiéu GAS tai cudi nam 2019 la 127,000 VND/cp. Bao gdm
cd tirc 4,000 dong/cp, tbng mirc sinh 16i ky vong dat 11.2% so vai gia thi truvong 1a 117,800
VND/cp. Khuyén nghi TRUNG LAP.

DT Thuan (ty ddng) 59,076 64,522 78,885 89,160 96,301
Téng truéng (%) -8% 9% 22% 13% 15%

LN hoat déng (ty déng) 11,655 15,163 19,965 20,883 22,287
Bién lgi nhuén (%) 20% 24% 25% 23% 23%
LNST (ty déng) 7,172 9,903 13,499 13,936 14,884
Bién lgi nhuén (%) 12.1% 15.3% 17.1% 15.6% 15.5%
SLCP Iwu hanh (triéu cp) 1,914 1,914 1,914 1,914 1,914
EPS (hiéu chinh, VND) 3,568 4,958 6,818 7,053 7,683
Téng truéng (%) -19% 39% 38% 3% 9%
ROE (%) 18% 24% 30% 28% 26%
No rong/VCSH (%) -29% -42% -43% -20% -1%
PE (x) 32.5 234 17.0 16.4 15.1
PB (x) 5.7 54 47 42 3.6
EV/EBITDA (x) 18.0 14.4 10.9 11.2 11.2
C6 tirc (VND) 4,800 3,700 4,000 4,000 3,000
Suét sinh loi cb tirc (%) 4.1% 3.2% 3.5% 3.5% 2.6%
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Co cau doanh thu
PVGAS 1H2018
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1. Két qua kinh doanh 6 thang 2018

San lwong khi trong 6 thang 2018 dworc ky vong sé& cao hon cling ky do nhu cau phat
dién tir nhiét dién khi tdng cao. Tuy nhién, hoat déng cung cap khi khé trong 6T2018
gian doan do sw c6 may nén khi tai gian Lan Tay tir thang 04-06/2018 (gidm kha néng
cép khi 400 trieu m3 khi so v&i cung ky), PVGas da huy dong céng suét cap khi toi
da cac mé khac tai b& Nam Con Son nhdm phuc nhu cdu cao ti¥ cac nha may dién
khién san lwong khi 6T2018 twong dwong cung ky, dat 5.2 ty m3 khi kho.

Gia dau Brent 1H2018 tang 34.7% YoY dat 71 USD/thung khién gia ban binh quan
cla PVGas tang 12%, dat 4.35 USD/MMBTU trong khi gia dau vao chi tdng 6% tac
dong tich cwe dén lgi nhuan mang khi khod, nhét la cac khach hang khu céng nghiép
va nha may dién. 1H2018, doanh thu va lgi nhuan mang khi khé dat 1&n Iwot 1a 19,599
ty VND (+11.6% YoY) va 3,922 ty VND (+44.8% YoY).

Méng van chuyén khi van hanh 6n dinh véi doanh thu dat 2,648 ty VND (+2.8% YoY),
loi nhuan gop cai thién dat 2,316 ty VND (+15.9% YoY) do kh&u hao dwdng 6ng PM3
— Ca Mau giam 264 ty VND so v@&i cung ky.

Mang LPG ghi nhan tang trwdng tét khi GPP Ca Mau di vao hoat dong, gia LPG xuét
ban trung binh dat 750 USD/tAn (+26.7% YoY), san lwong LPG xuét ban la 710.000
tan (+2.9% YoY). Nha may GPP Ca Mau di vao hoat déng tir dau nam, cai thién loi
nhuan mang san xuat LPG va nang nguén cung trong nwéc tr 39% 1én 51%. Doanh
thu va loi nhuan gop 1H2018 mang LPG Ian luot 1a 13,089 ty VND (+25.6% YoY) va
1,762 ty VND (+23.6% YoY).

1H2018 PVGas ghi nhan két qua kinh doanh an twong véi doanh thu 38,359 ty VND
(+17.9%YoY) va lgi nhuan sau thué dat 5,679 ty VND (+41.7% YoY)

Doanh thu 38,359 32,535 17.9%
Cung cép khi kho 19,599 17,565 11.6%
LPG 13,089 10,422 25.6%
Van khuyén khi 2,648 2,577 2.8%
Khac 3,023 1,971 53.4%

Loi nhuan gép 8,778 6,566 33.7%
Cung cép khi kho 3,922 2,708 44.8%
LPG 1,762 1,426 23.6%
Van khuyén khi 2,316 1,999 15.9%
Khac 778 433 79.6%

Chi phi BH & QLDN 1,281 1,162 10.2%

EBITDA 8,384 6,349 32.1%

Khéu hao 1,431 1,457 -1.8%

Loi nhuan tir HDKD 6,953 4,893 42.1%

Chi phi lai vay rong -325 -335 -3.0%

Loi nhuan khac -60 -63 -4.8%

Loi nhuan rong 5,817 4,110 41.5%

Lgi ich CD thiéu sb 138 103 34.0%

Lei ich cong ty me 5,679 4,007 41.7%

Nguén: BCTC PVGas

2. Dw phéng 2018 - 2022

L6 11.2 dang bi suy gidm san lwong nhanh do giai doan 2009 — 2013, Iwong khi huy
doéng cao hon tinh toan dan dén ngap nuwéc tai cac via, lam gidm kha néng khai thac.
Do d6 PVN da dé xuat B6 Cong Thwong va Chinh phu téng gia khi dau vao L6 11.2
tlr 2.38 USD/MMBTU lén 6.57 USD/MMBTU (tdng 176%) nham hé tro' cac chi mé 1a

24/09/2018
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nhém cac tap hoan Han Quéc va PVEP. Ld 11.2 chiém ty trong I6n (11% tdng san
lwong khi khd xuét ban), do d6 néu dwoc chap thuan thi sé tac dong tiéu cwc dén loi
nhuan mang khi khé ctia GAS, wéc tinh gidam 1,200 ty VND lgi nhuan mang ban khi
kho.

Trong ngan han. giai doan 2018 — 2020, s& cé 2 md khi méi di vao hoat ddng la Phong
Lan Dai va Sao Vang — Dai Nguyét (téng cong suét 2.1 ty m3 khi/nam) nang téng
cong suét cap khi dat 12.1 ty m3 khi (+21%).

Riéng dbi véi mé Sw tlr Trang — Giai doan 2 (1 ty m3 khi/nam): khi tr mé sé di qua
duwong dng Nam Coén Son 2 — Giai doan 2, sau d6 dwoc x& ly tai GPP Dinh C6 2.
Chung t6i danh gia mé nay sé khé di vao van hanh dang tién dé vao Q4.2021 do viéc
trién khai tuyén 6ng va GPP Dinh Cé 2 cham.

Dai han hon, chiing t6i ky vong vao dy an phat trién L6 B vira dwoc chinh phi phé
duyét dau tw vao thang 8.2018, sé gia tang cong suat cap khi thém 5 ty m3 khi/nam
(+49.5%) khi van hanh vao Q4.2021. Loi nhuan tir mang van tai khi (tuyén 6ng L6 B
— O Mbén dai 432 km sé dwoc xay dwng phuc vu dy an) va ban khi khod ctia PVGAS
s& dwoc cai thién dang ké.

Phong Lan Dai 3tym3 0.5ty m3/nam Q4.2018
Sao Vang — Dai Nguyét 16ty m3 1.6 ty m3/nam Q3.2020
Sw T& Trang — Giai doan 2 24tym3 1ty m3/nam Q4.2021
L6 B 107 ty m3 5ty m3/nam Q4.2021

Nguén: KISVN téng hop

San lwong khi tw nhién PVGas giai doan 2016 - 2022
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Nam Cén Son = Clru Long mPM3 M Ham Rong - Thai Binh mL& B B LNG nhap khau

Nam Cén Son 2 — Giai

DAu thdu EPC vao

doan 2 7 ty m3 khi/nam 182 km 810 triéu USD Q1.2019 Q3.2020
Sw T¢ Tréng 2 ty m3 khi/nam 75 km 139 triéu USD N/A Q4.2021
Sao Vang — Dai Nguyét 2-3 ty m3 khi/nam 50 km 140 triéu USD Pang thwc hién EPC Q3.2020
L6 B—O Mén 5 ty m3 khi/nam 432 km 1,3 ty USD DPang déu thau EPC Q4.2021

Nguén: KISVN
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Mang LPG tiép tuc van hanh &n dinh, thi trwéng trong nwéc téng trwéng tiéu thu &
murc 7%/nam. Nha may GPP Ca Mau di vao hoat déng, wdc tinh dem lai Igi nhuan
gop 520 ty VND trong nam 2018 va 983 ty VND trong nam 2019.

Trong ngan han véi san lwong khi tang nhe, gia dau sé 1a yéu t6 chinh dan dat loi
nhuan ctia PVGas trong giai doan 2018 — 2020. V&i kich ban gia dau binh quan ndm
2018 1a 75 USD/thung va 2019 la 80 USD/thung. Ching téi du phéng két qué kinh
doanh ctia GAS nam 2018 sé dat doanh thu 78.885 ty VND (+22.3% YoY) va lgi
nhuan 13,499 ty VND (+36.3% YoY). Doanh thu va lgi nhuan nam 2019 wéc dat
89,160 ty VND (+13% YoY) va lgi nhuan sau thué 13,939 ty VND (+3.3% YoY).

3. Dinh gia

Chung t6i dinh gia PVGAS dwa vao phuwong phap P/E. Dya vao P/E trung binh cla
GAS 1 ndm qua tai mtrc 18x, gia cb phiéu GAS tai cudi ndm 2019 la 127,000 VND/cp.
Bao gém cb tirc 4,000 ddng/cp, tdng mirc sinh 1&i ky vong dat 11.2% so véi gia thi
trwdng la 117,800 VND/cp. Khuyén nghi TRUNG LAP.

P/E PVGAS 12 thang
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Nguén: Bloomberg

Bang phan tich do nhay gia dau

65 11,707 5,889 106,000
70 12,454 6,279 113,000
75 13,197 6,667 120,000
80 13,936 7,053 127,000
85 14,671 7,437 133,900
90 15,403 7,819 140,700
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Doanh thu thuan 59,076 64,522 78,885 8960 2y doivonluudong 3280 3785 2,685 647
C 3,826 2,657 3,281 18,299
Téing trudng (%) -8% 9% 22%  13% apex:
Dong tién kha 239 -43 94 -45
Khi kho 36,178 34777 40211 46,328 ong fen hae
Van ohuyén khi 4301 4206 185 5205 Déng tién tw do 3135 13,738 10,487  -2,105
LPG 18,043 21,316 28267 31,958 Phat hanh cp 0 0 0 0
Khée 534 4133 5583 5660 Cb tire 9,000 7,598 7,656 7,656
GVHB 47 521 49359 58920  68.277 Thay ddi no rong 5864  -6,140  -2,831 9,761
Bién LN a8p (%) 20% 24% 259 23% No' rong cudi nam 11,890 18,030  -20,861  -11,100
Chi phi BH & QLDN 3,096 3571 4195 4741 Gia tr doanh nghiép (EV) 211,667 205,545 202,967 212,970
EBITDA 11,768 14256 18,630 19,002 Téng VCSH 40,844 43160 48,738 54,754
Bién loi nhuan (%) 20% 22% 24% 21% LO’l ich Cé dﬁng thléu Sé 1,730 1,748 2,001 2,244
Khéu hao 3.300 2664 2860 2860 VCSH 39,114 41412 46738 52,510
Loi nhuan tir HDKD 8,459 11,592 15,770 16,142 Gia tri s6 sach/cp (VND) 20,543 21,751 24,548 27,580
Bién LN HOKD (%) 14% 18% 20% 18% | Norong/VCSH (%) 22 e e 0
Chi phi I4i vay rong 712 -938 1,081 -1,260 No rong / EBITDA (x) -1.0 -1.3 -1.1 -0.6
Kha nang tré I4i vay(x) -11.9 -12.4 146  -128  Tong taisan 56,754 61,787 68,866 87,253
Lai/l5 khac 19 29 29 18 No rong = No'— Tién & twong duong tién
Thué 1,980 2,649 3,375 3,484
Thué suét hiéu dung
%) 22% 21% 20% 20% ROE (%) (khong gom oi
Loi nhuan rong 7,172 9,903 13,499 13,936 fch CD thiéu so)
Bién lgi nhuan (%) 12% 15% 17% 16% ROA (%) 13% 16% 20% 16%
Loi ich CB thidu sb 152 253 253 243 RoIC (%) 24% 34% 48% 36%
: WACC (% 15% 15% 15% 15%
LN cho céng ty me 7,020 9,650 13,246 13,693 (%) ’ ’ ’ ’
) PER (x, 32.5 23.4 17.0 16.4
Sé lwong CP (tridu) 1,914 1,914 1,014 1,914 ~
PBR (x, 5.7 5.4 4.7 4.2
EPS hiéu chinh (VND) 3,568 4,958 6,818 7,053 *
PSR (x) 3.8 3.4 2.8 2.5
Tang EPS (%) -19% 39% 38% 3%
. EV/EBITDA (x, 18.0 14.4 10.9 11.2
Cé tirc (VND) 4,800 3,700 4,000 4,000 *)
: EV/sales (x, 3.6 3.2 2.6 2.4
Ty 16 tré cd tic (%) 135% 75% 59% 57% «)
- - Suét sinh loi cé tire (%) 14.1% 3.2% 3.5% 3.5%
EBITDA = DT thuan — (GVHB — Khau hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao
Chi phi I4i vay rong = Chi phi I4i vay — I4i tién gui
L&i/I6 khéc gdm 18i/16 hoat dong tai chinh, I4i 16 tir LDLK va I4i/6 khéc
Ty 16 tré c6 tirc = CO tic da trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
Té chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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Nguyén tac khuyén nghi

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

Khuyén céo

Ban bao cao nay do Cong ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi s déng gop clia cac chuyén gia cia KIS dwoc néu
trong bdo cdo. Bao cdo nay dwoc viét nham muc dich cung cAp thong tin cho khach hang Ia cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban ho&c khuyén khich mua hodc ban bét civr khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla 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 cta chuyén
gia tw van tai chinh doc 1ap clia minh va tly 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, ching toi dwa vao cac ngudn thong tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khdng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cao nay dwoc dwa ra dwa trén quan diém chl quan clia ching toi vao thoi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky ltiic nao ma khdng can bao trwde.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phu hop
ho&c khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha ddu tw nén y thire ring KIS ciing nhw cac nhan sw cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duoc sy chap thuan béng van ban cta KIS.




