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MCK: GAS Nhém nganh: Tién ich Céng déng Doanh thu KH 2012 (Ty déng): 55,168
Pia chi: S6 673 Nguyé&n Hiru Tho, Nha Bé Nganh: Phan phéi xang dau & khi LNST KH 2012 (Ty déng): 5,285
Dién thoai: (84-8) 3781 6777 Website: Www.pvgas.com.vn DPS KH 2012 (VND): 2,000
Bit dau Két thuc__Thoi gian __Index
Gia hién tai (VND) (03/10/12) 38,700 10/04/2011  10/03/2012 D HSX 1 Ngay 0.0%
Vén hoéa (Ty VND) 73,337 1 Thang -5.8%
Sé lvong CPLH: 1,895,000,000 20000 [ 3000000 3 Thang 1.8%
Beta: 1.20 45,000 - [ 200000 6 Thang 1.8%
Gié tri doanh nghiép: 73,245 40000 izzzzzz 1 N&m 1.8%
% Nwéc rTgoéi ném gii: 1% 35,000 - i 1:000:000
% Co phiéu lu hanh ty do : 3% 20000 1 | 500,000
P/E 4 quy gan nhat: 8.25 2 ) 1 Thang 287,350
P/E dy bao: 9.17 05/28/2012 06/25/2012 07/23/2012 08/20/2012 09/20/2012 3 Thang 323,535
P/B: 2.85 6 Thang 323,535
Cb tuc/ thj gia: 5.2% 1 Nam 323,535
1 nam 3 nam N3m tai chinh 31/12 2008 2009 2010 2011
Doanh thu 33.8% 45.2% Doanh thu Ty VND - 30,455 47,994 64,224
EBIT 41.1% 42.6% Loi nhuan gop Ty VND - 5,455 7,481 10,565
EBITDA 45.6% 48.6% LNST Ty VND - 3,285 4,748 5,913
LNST 24.5% 34.2% EBIT Ty VND - 4,174 6,012 8,481
Tbng tai san 14.9% 44.3% EBITDA Ty VND - 5,111 7,746 11,280
Vén chii s& hivu 22.0% 78.6% EPS VND - 6,481 4,541 3,120
PIE X - 5.97 8.52 12.40
PIS x - 06 08 11
. P/B X - 2.7 1.8 3.1
i I 0 ROE % . 89% 32% 26%
: No/VCSH X - 0.9 0.3 0.5
‘5056 Két qua kinh doanh Q22012
DVT: Ty VND Q12012 Q22012  6T2012 2012F % so vé&i KI
Doanh thu 18,447 18,225 36,672 66,734 55.0%
Loi nhuan gop 3,563 3,642 7,205 12,530
Loi nhuén gop bién (%) 19.3%  200%  19.6%  18.8%
2500 20,000 Lai vay 149 65 214 500
2,000 15000 LNST 2,307 2,363 4,670 7,668 60.9%
1,500 10000 Loi nhuan bién (%) 12.5% 13.0% 12.7% 11.5%
1,000 Vén lwu dong 12,218 11,270 11,270 13,704
500 m o000 Vay ngén han 2,336 2,682 2,682 1,626
° oent 1o 012 ° Vay dai han 8,342 7,702 7702 10,211
Vén chi s& hivu 25,758 25,737 25,737 26,787
= Doanhthu == LNST Tbng tai san 52,253 50,666 50,666 50,255

Chuyén vién phan tich

Nguyén Lé Ngoc Khoa

(84 8) 3914 6888
nguyenlengockhoa@baoviet.com.vn
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Phan tich hoat déng kinh doanh 6 thang 2012

Két qua kinh doanh vwort tréi trong 6T 2012. GAS lan lwot hoan thanh 68% ké hoach doanh thu va 88% ké hoach loi nhuan sau thué dan
dén dw bao ban diu cta chung tdi d& khong con phi hop. Cu thé, céng ty dat 36,672 ty déng doanh thu thudn va 4,670 lgi nhuan sau
thué, dat 58.4% va 69% dw bao cho nam 2012. Nhitng nhan té chinh gép phan tao nén két qua an twong dé la:

- Bién loi nhuén gép cao hon. Linh vuc phan phéi khi khod va LPG tiép tuc gép phan Ién vao tdng doanh thu clia GAS, v&i ty trong 1an lwot [a
39% trong tbng doanh thu. Viéc tang gia ban khi kho 1am tang bién lgi nhuan gdp toan cong ty khoang 3.2%, dat mirc 19.6%. GAS da tang gia
ban 40.1% dbi v&i cac nha cung cép phan bon va 33.2% dbi véi cac khach hang céng nghiép. Trong khi d6, du gia LPG bién ddng manh trong
subt nlra d4u nadm, nhwng do gia cao trong trong Q1 2012 da lam téng bién loi nhuan gop Iinh vuwe nay tir 11.3% lén dén 13.2%.

- Chi phi tai chinh thap. Sy 6n dinh cla ty gia hdi doai lam giam chi phi tai chinh cia GAS. Tinh dén cubi Q2/2012, 16 tir ty gia hbi doai da
thwe hién chi bang 10% cta ca ndm 2011, nhwng ching t6i lwu y rAng khodn muc 16 ty gia chwa thwc hién van chwa dwoc danh gia lai cho
dén thoi diém cubi ndm. Thém vao do, viéc giam |ai suat tién dong cé thé gop phan gidm bét chi phi 1&i vay nhwng cling chi chiém mét phan
nhd, vi 77% no vay clia GAS chi yéu la USD va lai suat ctia USD lai khéng bién dong nhiéu trong ca nam nay.

DPorn vi 2010A 2011A 1H 2012A 2012F (*) % dw phoéng
Khi khé Ty VND 28,034 32,431 20,155 37,814 53.3%
- San lwong ban bcm 9.3 8.5 4.8 9.0 53.3%
- Bién LN gép % 10.7% 17.0% 20.5% 17.6%
Phan phéi LPG Ty VND 17,292 28,627 14,414 22,119 65.2%
- San lwong ban Ton 792,000 1,166,000 496,000 870,000 57.0%
- Bién LN gép % 14.9% 11.3% 13.2% 11.3%
Condensate Ty VND 244 297 182 340 53.3%
- San lwong ban Ton 58,297 58,000 29,500 55,100 53.3%
- Bién LN gép % 44.7% 37.8% 51.3% 42.8%
Véan chuyén khi Ty VND 2,332 1,930 1,133 2,419 46.8%
Khac Ty VND 175 1,016 829 215 385.6%
Giam tror Ty VND -82 -75 -41 -81 50.6%
Téng doanh thu thuan Ty VND 47,994 64,224 36,672 62,825 58.4%
Tang trwdng % 57.6% 33.8% 5.0% -2.2%
LN gép Ty VND 7,481 10,565 7,205 11,205 64.3%
Bién LN gop % 15.6% 16.4% 19.6% 17.8%

(*) Du phong trudce cua BVSC

Cac yéu té anh hwéng dén hoat dong cong ty
Théng tin Anh hwéng Nhan xét
- Gas da nang gi4 ban khi khé thém 24.6% cho f - Tinh hinh thuan loi sé tiép tuc trong 6 thang cudi 2012
PGD t& mirc 8.55 |én 10.55. Gia LPG dang hdi
phuc tré lai trong ntra cudi ndm 2012 .
- L6 ty gi4 chwa thwc hién dwoc ghi nhan vao
cudindm x B - Chi phi tai chinh nhiéu hon trong 6 thang cudi

Dw bao 2012 BVSC dw bao

Ty déng 2012F () 2012F (*) Nhirng thay déi can Iwu y trong dw phéng két qua kinh doanh 2012

Doanh thu 61,657 66,852 .

Loi nhuan gop n/a 12,604 Linh vwee khi khd. Chang t6i dieu chinh dy bao san lwgng ban hang trong moé hinh dinh gia

EBIT 8,545 9,667 tang thém 3.4%, Ién khoang 9.3 ty mét khdi (+9.6% so v&i ciing ky) trong ndm nay so véi

LNST 7,022 7,724 dw doan trwéc d6 nher vao nhu cau cao tir cac san xuat phan bon va dién. Ngoai ra, gia

EPS (d/cp) 3,076 4,076 ban binh quan ciing tang tlr 5.6 USD/MMBTU lén 5.7 USD/MMBTU nh& vao viéc ting gia
(*) Dw béo cta GAS ban gas kho cho PGD tir Q2 2012.

(**) Du bdo moi ciia BVSC ) ] ) ]
Linh vwec phan phoi LPG. Gia LPG trén thé gi®i bién dong rat manh trong nam nay. Gia

LPG da trwot dbc tlr thang 3 va dang phuc hdi lai tr mirc day trong thang 7. Hién tai, gia
LPG trung binh dang cao hon 4.2% so v&i nam ngodi. Ching t6i ky vong gia ban binh quan

sé tang khoang 12% trong nam nay.
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Thong tin c6 dong So sanh cac doanh nghiép cung nganh

Cong ty Von héa PE PB PS ROE ROA
NW&C chac SK Gas 449 3.9 0.6 0.1 11.7% 4.8%
Tokyo Gas 12,161 13.3 1.2 0.6 5.4% 2.5%
Petronas Gas 11,336 22.6 3.9 9.6 17.5% 14.1%
Seoul Gas 188 4.9 0.3 0.1 8.1% 4.0%
Korea Gas 2,700 11.1 0.4 0.1 2.3% 0.5%
Osaka Gas 8,115 11.0 0.9 0.5 6.7% 3.3%
China Gas 2,079 17.8 1.8 0.9 12.9% 3.8%
Kanto 317 10.9 0.4 0.3 4.1% 3.4%
Shizuoka Gas 470 10.8 0.7 0.3 5.0% 2.8%
GAS 3,521 8.2 2.8 1.1 30.5% 16.2%
Trung binh 11.8 2.0 3.0 11.3% 7.0%

Cac dw an chinh

Dw an Pau tw trong nam 2011 DPau tw trong ndm 2012 Tdng v6n dau tw
Pwdng 6ng d&n Nam Cén Son 2 125 2,587 28,247
buong 6ng dan block B - O Mon 165 1,072 12,237
Puweéng dng dan Thai Binh - Ham Réng n/a 368 1442
Ca Mau GPP 40 614 13644
Bon chra LPG Thi Vai 726 458 2517
LNG 1mmt land base 95 64 5135
Nha may éng thép dau khi 1,988 187 2175

Nhan dinh BVSC

Chuing t6i tiép tuc khuyén nghi MUA dbi v&i cd phiéu GAS va nang mirc gia muc

tiéu 1én 47,100 déng/CP thay vi 45,200 ddng/CP nhu béo cao trude. Mirc gid méi iig ] ——GASSPE ——P/Ethituong

nay da phan anh géc nhin tich cwc cta ching ti déi véi GAS. Mirc gia dwa ra dwa 130

trén suw két hop gitra gia tri ndi tai va sw so sanh véi phuong phap P/E. Méc du 12'0 |

chung tdi nhin thay trién vong tich cwe hon, nhwng gia tri ndi tai cta ching t6i lai & 11'0 ]

10.0 -

9.0 -
8.0

murc gia thdp hon la 46,400 ddng/CP. Chi phi vén dwoc nang cao do nhitng bién
déng vi mo trong thdi gian gan day. WACC méi dwoc ap dung trong md hinh dinh
gia theo phwong phap DCF la 17.4%. Mat khac, GAS thwdng dwoc giao dich véi
murc P/E tir 12x dén 13x. Chling t6i nhan thdy rang ngudng khang cw P/E cliacd -, | . .
pPiéu G’AS 1a 1?x c'ho du P/I}E chkung‘cua trji trwdng Si,l.t gi?m; Do.?é, chung té_i nght Q& Q\q, Q\,L Q\q’ Q& Q& Q\,L Q\,L Q\,L
rang mirc P/E & mrc 12x co thé chap nhan dwoc doi voi co phieu GAS. Vi EPS SV V2l Ut A R | P A

~ N A 2 A NPT I A 2 A \\q' (1>(1' fb\q' b\\q’ (o\"l/ @\q’ /\\q’ ®W q\q’
dy phéng la 4,046 dong/co phan thi gia tri cia GAS dat 47,100 dong/co phan.




CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

Toi, Nguyén L& Ngoc Khoa, xac nhan ring nhirtng quan diém dwoc trinh bay trong bai béo cao nay phan anh chinh xac quan diém cé& nhan cla
toi vé cong ty va chirng khoan dwoc dé cap. Toi cling xac nhan rng quyén loi cla toi d&, dang va sé khong bi anh hwdng mot cach tryc tiép

hay gian tiép b&i nhitng khuyén nghi va quan diém cu thé dwoc trinh bay trong bai bao céo nay
KHUYEN CAO SIF DUNG

Bai b&o céo nay khéng dwoc thuc hién dya trén sy yéu cdu cla bt cv ca nhan hay té chirc ndo. Nha dAu tw nén st dung nhirng théng tin,
phan tich va binh luan trong bai bdo cao nhw la moét tai liéu tham khao trwéc khi dua ra quyét dinh dau tw cGa chinh minh. Bai bao céo dugc
lam véi muc dich cung cap thém thong tin ma khong ham y khuyén cdo ngudi doc mua, ban bat ci loai chirng khoan nao. Nha dau tw ciing nén

quan tam dén nhirng tai liéu tham khao khac trwdc khi quyét dinh dau tw.

Théng tin trong bai béo cao nay dwoc xa4c minh mét cach can than, tuy nhién Céng ty cd phan chirng khoan Bao Viét (BVSC) khong chiu bét ky
trach nhiém nao dbi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo. Moi quan diém va phan tich trong bai béo céo co

thé thay ddi ma khéng can théng béo truéc.

B&o cao nay co ban quyén va la tai san cia Coéng ty Cb phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra ddi, in 4&n ma khong dwoc sy

ddng y ctia BVSC bj xem la pham luat. Ban quyén thudc vé Cong ty C6 phan ching khoan Bao Viét..

CONG TY CHUPNG KHOAN BAO VIET — PHONG PHAN TiCH

Tru sé& chinh Chi nhanh Hé Chi Minh

8 Lé Thai T8, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP H6 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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