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MUA; Gia muc tiéu: VND 67,400 Di&n bién gia Ngay cip nhét 16/03/2020
Chuing t6i khuyé&n nghi MUA d6i véi cd phiéu GAS véi gid muc tiéu 67,400 dong/CP (+18% upside). So VGi — KLGD GAS Th' gia R UL LY
bdo céo trudc, ching t6i diéu chinh gidm 27% gid muc tiéu clia GAS tir mic 92,600 dong/CP dua trén e 20 S'a _::L-'C tieu LA 67112/0
viéc diéu chinh chi s6 EV/EBITDA va P/E so sanh binh quan cla cac doanh nghiép cling nganh trong khu 1 80 Z pside T1670
vuc Chéu A. Chiing t6i nhén théy thi trudng da danh gia lai EV/EBITDA cla céc doanh nghiép nay tir mic . 0= Eleeilaag AL
12x con 11x va P/E tir mic 15x con 13x dui dién bién tiéu cuc han cta tinh hinh dich bénh COVID-19 i Mh il ‘\H bl M ik bl 2 VND 114,263 ty
hién nay. Bong thdi, ching t6i diéu chinh giam binh quan 15% LNR dy phdng cho giai doan 2020 — 2021 ¢ ocasocccananmaansogg P . LD et il
theo xu hudng sut giam clia gia dau. PR R e Dien bien gia 52 tuan e
= Chlng tdi diéu chinh gidm binh quan 15% LNR du phdng cho giai doan 2020 — 2021 dua trén kich ban Gia tri giao dich/ngay VND 36?”
gid dau Brent & mUrc 40 USD/thiing, so véi du phdng trudc day & mirc 70 USD/thuing. Theo do, gia co S _312";/0 _3?;';/0 _if;'/'o USD 1.5 triéu
s clia cAc mt hang tac dong truc tiép dén hoat dong kinh doanh ctia GAS bao gém MFO va LPG ciing FOL 49%
diéu chinh giam. Cu thé, gia ban khi du kién gidm binh quan 8% dan dén Igi nhuan gop (LNG) mang VN-Index (%) -10% "13% "15% Ty |€ sG hitu NPT NN 3.6%
ki’nh doanh khi giém .16% (chiém 50% téng LNG).N Gia LPG (Propanlt_a - Sauclji Aramlco) :.I’é'C giam 31% BVT: Ty dong Y19 FY20F FY21F FY22F EY23F
kéo theo LNG mang kinh doanh LPG (16% LNG) thap hon 35% so véi du’ phdng truGe day.
Doanh thu 75,348 64,757 74,231 90,152 93,241
* Trudng hgp gid dau Brent vé& muc binh quan 30 USD/thung trong 2020, tuong (fng gid cd s6 MFO va EBIT 15,340 12,079 14,456 17,307 18,236
LPG giam 50 USD/tan, LNR 2020 — 2021 sé ti€p tuc diéu chinh giam 9% so vdi du phong hién tai. Lgi nhuan rong 11,941 9,367 11,215 13,421 14,081
Thiao do, gia tri hap ly ’cﬂa“ CP GAS sé giéin tugng Ung ?% vé muc 61,600 fi?)ng/‘CP. ,Chtjng toi nhaZn Lgi nhuan (o ban) 12,257 9,791 11,643 13,853 14,135
thel]y trong giai doan qla dau Brent.xglaomd(_)ng trong khoang ‘30A— 50 ,USD/E_hung ttr thang 9/‘2015 dén EPS (VD) 6,146 4796 5,742 6,872 7210
thang 10/2016, P/E cua CP GAS dién bién quay muc 14x. Vi vay, chung tdi cho rang thi truéng dang
phan (ing tiéu cuc qua muc déi véi CP GAS véi P/E forward 2020 13 12x va 2021 13 10x. Téng trudng EPS (%) 4% ~22% 20% 20% 5%
P/E (x) 9 12 10 8 8
= 2020, ching t6i dy phéng LNR gidm 22% cung ky (CK) vé mirc 9,367 ty dong (~ 144% KH 2020) va EV/EBITDA (x) 7 9 7 6 6
tang trudng 20% CK trong 2021 lén murc 11,215 ty dong. 2020, dua trén viéc chua cd ngudn khi mdi, C8 tirc (VND) 4,300 4,000 4,000 4,000 4,000
két hgp vdi gid cd s MFO du ki€n giam 37% CK, LPG gidam 27% CK va cOng ty ti€p tuc trich 530 ty o o o o o . . .
dong du phong quy don mé, ching toi U6c tinh LNG giam 20% CK. Ching i du kién chi phi quan Iy 1Y Suat cotie (%) 8% 7% 7% 7% 7%
s& quay lai mlrc 1,112 ty dong (+27% CK), phan &nh viéc ghi nhan lai phan phi ndp vé PVN. 2019 13 P/B (x) 2.2 2.1 2.0 1.8 1.6
nam dau tién khong phat sinh chi phi nay sau 5 nam lién ti€p ghi nhan binh quan 220 ty dong/nam. ROE (%) 25% 19% 21% 23% 22%
2021, ching tdi du phdng 2 ty m3 khi b6 sung (+19% CK) tir md Sao Vang Pai Nguyét sé thic day NG rong/vén CSH (%) 16% 30% 38% 39% 349,
doanh thu va Igi nhuan ctia GAS. Ngudn: MBS Research
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Két qua kinh doanh (Ty dong)

Doanh thu

Gia von hang ban

Lgi nhuan gép

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang & quan ly
Lgi nhuéan trudc thué

Lgi nhuan sau thué

Lgi nhuan rong

Lgi ich thiéu s&

Bang can doi ké toan

Tai san ngan han

1. Tién & tuong duang tién

I1. Dau tu tai chinh ngén han

II1. Cac khoan phai thu ngan han
IV. Hang ton kho

V. Tai san ngén han khac

Tai san dai han

1. Cac khoan Phai thu dai han

II. Tai san c6 dinh

1. Tai san c6 dinh hitu hinh

2. Tai san c6 dinh v6 hinh

III. Bat dong san dau tu

1V. Tai san d& dang dai han

V. Dau tu tai chinh dai han

VI. Tai san dai han khac

Téng tai san

Ng phai tra

1. N¢ ngan han

1. Cac 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
Von chu sé hiru

1. V6n diéu 1é

2. Théng du vdn cb phan

3. Cac khoan Igi nhuan chua phan phdi
4. Ldi ich ¢6 déng khdng kiém soat
Téng ngudn von

75,348 64,757 74,231 90,152
58,357 51,106 57,818 70,274
16,991 13,651 16,413 19,878
1,666 1,650 1,650 1,650
243 175 196 233
3,269 3,184 3,569 4,183
15,141 11,948 14,305 17,118
12,159 9,559 11,444 13,695
11,941 9,367 11,215 13,421
218 191 229 274
FY19 FY20F FY21F FY22F
42,034 41,505 45,063 50,526
4,476 5,463 7,094 11,208
24,915 24,915 24,915 24,915
10,562 8,751 9,898 11,862
1,592 1,503 1,652 2,008
489 873 1,504 533
20,220 30,606 37,418 44,129
128 128 128 128
15,850 13,553 14,908 12,411
15,438 13,159 14,532 12,053
412 394 376 358

23 2 21 20
2,883 15,650 21,108 30,317
405 405 405 405
931 848 848 848
62,254 72,111 82,480 94,655
12,570 20,901 27,935 34,612
9,960 9,795 10,332 11,796
8,619 8,176 9,104 10,894
1,341 1,619 1,227 902
2,610 11,106 17,603 22,817
1,154 1,684 2,219 986
1,456 9,422 15,384 21,831
49,684 51,210 54,546 60,043
19,140 19,140 19,140 19,140
211 211 211 211
29,192 30,718 34,054 39,551
1,141 1,141 1,141 1,141

62,254 72,111 82,480 94,655

Chi s06 tai chinh

Pinh gia

EPS (VND) 6,146 4,796
BVPS (VND) 25,958 26,756
P/E 9 12
P/B 2.2 2.1
Kha nang sinh loi

Bién Igi nhudn gop 23% 21%
Bién EBITDA 24% 23%
Bién Igi nhudn rong 16% 14%
ROE 25% 19%
ROA 19% 14%
Tang trudng

Doanh thu 0% -14%
Lgi nhuan trudc thué 4% -21%
Lgi nhuan rong 4% -21%
EPS 4% -22%
Téng tai san -1% 16%
Von chu sé hitu 6% 3%
Thanh khoan

Thanh toan hién hanh 4.22 4.24
Thanh toan nhanh 4.06 4.08
Ng/Tai san 20% 29%
Ng/Von chu sd hitu 0.25 0.41
Kha nang thanh toan Iai vay 56 35
Hiéu qua hoat dong

Vong quay cac khoan phai thu 7 7
S6 ngay thu tién ban hang 50 49
Vong quay hang ton kho 33 34
S6 ngay ton kho 11 11
Vong quay cac khoan phai tra 6 6
SG ngay phai tra 59 58

Lu'u chuyén tién té (Ty dong)

Luu chuyén tién tir hoat déng kinh doanh 12,833 11,704
Luu chuyén tién tir hoat déng dau tu (4,531) (11,304)
Luu chuyén tién tir hoat dong tai chinh (10,348) 588
Luu chuyén tién thuan trong ndm (2,046) 987

5,742
28,498
10
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22%
24%
15%
21%
15%

15%
20%
20%
20%
14%

7%

4.36
4.20
34%
0.51
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(7,747)
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6,872
31,370
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23%
15%
23%
15%

21%
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20%
20%
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10%

4.28
4.11
37%
0.58
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13,395
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