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Cap nhat
Giilr nguyén khuyén nghi MUA
Néang gia muc tiéu tir mdre 53.600d

Gia hién tai 60.500d
Gia muc tiéu 72.900d
TL tang 20%
Ty suat 3,3%
Dau khi

Gia tri vdn haa 5.459 triéu USD

SL ¢ phiéu Iuu hanh 1.885 triéu

Murc cao nhdt 52 tudn 60.000d

Muc thdp nhat 52 tudn 33.300d

GTGD binh quan ngay trong

30 ngay qua 2,3 triéu USD

S& hiru NN con lai 67,0 triéu USD

TL s& hiu cia NNiroom tdi da 1,97%/ 3,2%

Co céu cé déng

Petro Vietnam 96,7%
Khéi ngoai 2,0%
Khac 1,2%
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Cau cao nh& cac nha may dién

Loi nhuén tir hoat ddng kinh doanh Quy 1 cua GAS cao hon dw kién (tang
23% so v&i cung ky nam ngodi) do nhu céu tiéu thy khi cia cac nha may
dién ting. Két qua nay khang dinh quan diém cua ching t6i la cac nha may
dién sé giap lgi nhuan tang trwéng én dinh tai mirc 20% trong 3 nam téi
chi yéu nhé san lwong tang. Ching téi gilr nguyén khuyén nghi MUA va
diéu chinh gia muc tiéu 12 thang tinh theo phwong phap DCF lén 72.900
doéng.

EPS tang 20%/nam trong 3 nam nhé& nhu céu khi dé san xuat dién tang.
Lwong mua thap la mét van dé thudng xay ra tai Viét Nam. Day l1a Iy do vi sao
chinh sach nang lwgng chuyén tir thiy dién sang nhiét dién, sén xuét dién bang
khi ho&c than. Hién tai, cac nha may dién st dung khi chiém 45% téng san lvgng
dién san xuét trong nwéc, twong tng khodng 7,5 ty m* khi khé tiéu thy ( chiém
82% tbng san lwong khi cia GAS). Theo udc tinh clia GAS, tir nay dén nam
2018, cac nha may dién sé can khodng 18 ty m® khi khé mdi ndm, qua d6 san
lwong tiéu thu khi hang nam dy bao tang trén 10%. Dé dap (ng nhu cAu ngay
cang tang theo du bao, GAS hién dang xay dung hai hé théng dwéng dng nham
nang cong suat van chuyén tr 11,2 ty m® 1&n 24,4 ty m® vao ndm 2016..

Dinh gia hap dan véi PE 10 Ian so vé&i cac cdng ty khac cung nganh trong
khu vire véi PE 15 lan.

GAS hién dang giao dich tai mic PER duw phéng lan lwot 10,6 lan va 9,0 1an voi
EPS du bao 2013 va 2014 (khéng tinh cac khoan bat thwong). Nhér vi tri déc
quyén trong nganh, dinh gia cta cb phiéu rat hap dan, thap hon 37% so voi cua
cac cong ty khac trong khu vee. Hon niva, ROE cta GAS dat 39% cao hon so
v&i mirc binh quan cla cac cong ty cung nganh theo tinh toan cda ching t6i 1a
16,5%. Co phiéu da tang 55% ké tr khi ching t6i dwa ra khuyén nghi MUA ngay
07/11/2012.

Thue té Uéce tinh

Céc chi sb chinh 2011 2012 2013 2014 2015
Doanh thu (ty §6ng) 57.203 | 60.075 64.109 65.687 81.150
Bién LN gop 15,2% | 21,8% 25,0% 28,6% 27.5%
Bién LN tir hoat déng (%) 11,9% | 18,4% 20,9% 24,5% 23,4%
Bién LN rong 10,0% | 16,5% 18,2% 19,3% 18.7%
LN rong clia cd déng cty me (ty déng)| 5.749 | 9.902 11.682 12.661 15.137
EPS (ngoai trir thu nhap khac)

(ddng) 3.034 5.225 5.681 6.681 7.988
Tang trwdng EPS (khdng tinh

thu nhép khac) 72% 8.7% 17.6% 19,6%
Cé tic/CP (dong) 2.000 3.000 2.000 2.000 2.000
Ty suat cd tic (%) 3.5% 5,2% 3.5% 3.5% 3.5%
GT s sach/CP (dbng) 12.213 | 14.181 18.345 23.026 29.015
PER theo gia hién tai (1an) 19,9% 11,5x 10,6x 9,0x 7.5x%
PBR theo gia hién tai (1an) 5,0x 4,3x 3,3x 2,6x 2,1x
ROA (%) 15,4 25,5 26,7 21,3 18,4
ROE (%) 25,5 396 379 323 30,7
Debt/Equity (%) 328% | 243% 14,3% 43,6% 55,3%
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So lwoc vé Cong ty

Linh vwc kinh doanh
Doanh thu

Lei nhuan rong
Yéu td doanh thu chinh

Yéu td chi phi chinh
Yéu tb rii ro chinh

Khi khd, LPG

Céc dbi tha chinh Déc quyén

Cac khach hang chinh

Lanh dao

BDia chi PV Gas Tower

673 Nguyén Hiru Tho  Email

TP. HCM

Phan phéi khi tw nhién va LPG
2.860 triéu USD, thi phan khi khé dat 100% va thi phdn LPG
dat 70% (2012)

471 triéu USD (2012)

Gia dau vao cla khi khé va LPG (87%)
Gia khi dau vao

Cac nha may dién va dam

D5 Khang Ninh (Chd tich HDQT kiém TGD)

Website WWW.pVgas.com.vn
pvgas@pvgas.com.vn

+84.8.3781 6777

bién thoai

Thanh phén doanh thu va bién LN gép

Thanh phéan loi nhuén gép

Van

chuyén Khac

khi 1%
6% _uan

LPG
36%

Khi kho
57%

% Bong gop
Sén phém vaobin LN B0 L
a%p i
Khi kho 53% 21%
LPG 23% 14%
Van chuyén khi 20% 74%
Céc SP khéc 3% 69%
Téng cong 100% 22%

Thanh phan chi phi

Thanh phan von

Khac, 6%
Khéu *

Chi phi
khi, 48%

No dai
han, 12%

Vén
CSH,
83%

Ngudn: GAS va ude tinh cda VCSC

See important disclosure at the end of this document
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NoGi dung cap nhat

e Nhu cau tiéu thu khi tang gitp lgi nhuan tang truwdng tot
e K& hoach 2013 qua than trong

« KQLN Quy 1 rat kha quan nhé gia va san lugng tang

e Du bao loi nhuan 2013 diéu chinh tang

» Diéu chinh dinh gia tang

Ké hoach 2013 cia GAS

Hinh 4: Muc tiéu 2013 clia GAS

Muc tiéu tai chinh 2012 2013 YoY
Doanh thu ty dong 60.075 50.137 -17%
LN rong ty dong 9.902 8.594 -13%

Nguén: BHCD GAS, 15/04/2013

Chiing tdi cho rang ké hoach kinh doanh 2013 ctia GAS qua thén trong so véi két qua
tich cwe cua Quy 1/2013.

Chung téi cho ring céng ty dwa ra muc tiéu qua than trong (cling nhw cac céng ty nha nwdc
khac) do ké hoach san lwong tiéu thu rat thap véi san leong khi khé gidm 2% so véi cing ky
nam ngoai va san lwong LPG gidm 10%. Trong Quy 1/2013, ching t6i wéc tinh san lvong
khi kho ting khodng 8% va san lwgng LPG do GAS tw san xuét tng 13%. Chung tdi cling ky
vong nhu céu khi s& & mirc cao do han han tiép tuc kéo dai, nén viéc san xuét dién tir cac
nha may thay dién bi han ché. Bbi véi ca ndm 2013, chung téi cho rang doanh thu sé tang
7% |&n 64.110 ty dong va loi nhuan rong tang 18% Ién 11.682 ty dong.

Doanh thu giam do tinh ca cac thay dbi vé doanh thu lién quan dén bé Ma Lai — Tho
Chu.

Doanh thu gidm cén do viéc thay ddi trong cach hach toan ké toan tai bé Ma Lai — Thé Chu.
Trong cac ndm trwdc, doanh thu to bé Ma Lai — Thd Chu c6 dwoc tir viéc ban khi va van
chuyén khi bang dwdng dng. Tuy nhién, ké tir Quy 4/2012, GAS chi cé hach toan doanh van
chuyén khi théng qua duéng éng PM3-Ca Mau. Doanh thu tir b& Ma Lai — Thé Chu chiém
gan 10% téng doanh thu ctia Céng ty. Do vay, doanh thu gidm mét phan do Iy do nay. Loi
nhuan lién quan dén bé Ma Lai — Thé Chu sé khéng bi anh huéng do phéan doanh thu tir ban
khi dwoe tinh béng v chi phi mua khi.

Két qua kinh doanh Quy 1/2013
Loi nhuan rong Quy 1/2013 cla GAS tang 81% nhé 4 yéu t6:

¢ San lwgng khi khé tang 8%

» (Gia ban khi khé danh cho cac hé céng nghiép téng 40%

e Sanlwong LPG tw san xuat tang 13%

e 1146 ty drf‘ung li nhuén tr viéc hoan nhap chi phi nghién clru va phat trién.

GAS da dat 5.100 ty dong loi nhuan trwde thué trong Quy 1, trong dé cé 1.146 ty dong tir
viéc hoan nhap chi phi nghién clru va phat trién. Chi phi nay dwoc trich nham phuc vu cho
hoat déng nghién clru va phat trién nhung do nhirng quy dinh khat khe nén khéng st dung
ngudn tir quy nay. Trong Quy 1/2013, GAS da hoan nhap chi phi nay, va ghi nhan 1.146 ty
dong nhw khoan thu nhap khac. Néu khéng tinh khoan thu nhap bét thuéng nay, loi nhuan tor
hoat déng kinh doanh trong Quy 1/2013 van téng it nhat 23% so véi cung ky ndm 2012,

See important disclosure at the end of this document
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San lweng khi kho tang 8% _

Theo Trung tdm Dy bao Khi twgng Thiy van Trung wong, Viét Nam dang phai doi mat véi
dot han han nghiém trong trong mua khé va dy bao tinh hinh sé& x&au di trong nhirng thang
téi, nhat 1a & mién Nam va Tay Nguyén. Muc nwéc tai dap nudc cac nha may thiy dién van
thdp hon moi khi, nhat 14 tai khu vire mién Trung. Vi vay, nhu cu tiéu thu khi ctia cac nha
may nhiét dién trong quy nay rat cao.

Hinh 5: San lwgng khi tw nhién cla cac bé:

triéeu MMBtu Q1/2012 Q1/2013 % yoy

Tong Iwong khi lwvu chuyén

theo bé 90,3 97,2 8%
Ciru Long 10,4 11,2 8%
Nam Con Son 61,8 67.6 9%
PM3 Ca Mau 18,1 18.4 1%

Téng san lwong tiéu thu 90,3 97,2 8%
Pién & dam 85,2 91,8 8%
H& céng nghiép 5.1 54 6%

Ngudn: GAS

Gia ban khi kho tang
Ké tir ngay 01/03, GAS da ting 4% gia ban cho cac nha may dién (chiém khoang 83% tong
san lrgng sdn xuét cla GAS) va tang 2% cho Dam Pha My (khodng 10% tbng san lwong
clia GAS). Trong nam 2012, GAS ciing tang gia ban cho PGD 39%, PGS 14% va CNG 7%
ké ttr ngay 01/01/2013.

Hinh 6: Gia ban cho cac nha may dién va dam

Gia mdi, co
Gia cl hiéu e tlr
(MMBtu) 01/03/2013 Tang %
Nha may dién 4,99USD 5,19USD 4%
Nha may dam 6.43USD 6,56USD 2%
Ngudn: GAS
Hinh 7: Gia ban cho cac hd céng nghiép tang ké tir ngay 01/01/2013
USD/MMBtu [ USD/MMBtu
Q1/2012 Q1/2013 % yoy
PGD 8,35USD 11,61USD 39%
PGS 7,50USD 8,53USD 14%
CNG 8,00USD 8,563USD %

Nguén: GAS

San lweng LPG tw san xuét tang

Chung t6i wérce tinh san lvgng LPG tang 13% 1én 69.000 tan trong Quy 1/2013 t&r mirc 61.000
tan trong Quy 1/2012 nhé san lwong khi am tir mé Ctru Long tang. Bién loi nhuan gép tor
LPG ty san xuat 1&n t&i 53% va chiém 22% tdng loi nhuén gép.

Hinh 8: San lvgng LPG

Q1/2012 Q1/2013 % yoy
T san xuét 61.000 69.000 13%
Dung Quat 34.000 22.000 -35%
Nhap khau 135.000 135.000 0%
Téng cong 230.000 246.000 7%

Ngudn: GAS

See important disclosure at the end of this document
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Dw bao lgi nhuan VCSC dwa ra
Céc chi sb chinh

San lwgng/cdng sudt khi kho tinh bang ty m®

Gia khi khé dwoc tinh bang USD/MMBTU

Ty lé chuyén dbi khi khé (MMBTU/MMCBM)

Ty I& chuyén doi tai Bé MMBTU/MMCBM
Ctlru Long 40.000
Nam Cén Son 38.640
PM3-CAA 37.016
L6 B — O Mén 30.720

San lwgng LPG dwoc tinh bang tén
LPG dugc dinh gia theo USD/tan
Ty lé chuyén dbi: 1 tAn = 180MMCBM

Hinh 9a: Thong ké chi phi dau vao va gia ban cla khi tw nhién

o Chi phi dau vao trung

% d3u véo binh hién nay
Ngudn cung khi tie PVN 100%
Ctru Long 3,13UsD/IMMBTU
Nam Con Son 3,57UsSD/MMBTU

%sanlwong |  Cidban ““',"1?;‘"1‘:; Co' ché dinh gia
Nha may dién ~90% 5,19USD/MMBTU tang 4%
Nha may dam ~5% 6,56USD/ MMBTU | tang 2%/ndm dén 2015
Cac hd cong nghiép
théng qua ~5% 11,69USD/ MMBTU Dura trén thi trirdng
PGD/PGS/CNG
2013

Téng ngudn cung khi 9,3ty m" 10,0 ty m*
Téng cong suét duéng bng 11,2ty m’ 11,2ty m’
San lwong cac san pham chinh

San luvong theo
ty déng dwbdo | Ting trudng %
San lwong khi khé 10,0ty m’ 10%
LPG (tw san xuét) 263.352 tan 2%
LPG (nhap khéu) 750.000 tan 13%
LPG (Dung Quét) 100.000 tan -5%

See important disclosure at the end of this document
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Hinh 9: Téng két KQLN chua hop nhat cia GAS

ty déng 2012A | 2013E | YoY % | Ghi chu

Doanh thu 60.075 | 64.109 7% | San lwgng va gia ban trung binh tang
LN gép 13.107 | 16.054 22%

LN tir HDKD 11.064 | 13.425 21%

L&/&i ngoai HBKD 1.099 454 -59% | Thu nhap tir tién 14 ngan hang giam
Thu nhap bt thuong | 1146 100% :%?l” nhap quy Nghién ctu va Phat
Chi phi lai vay 156 423 | 171%

LN trutre thué 12.007 | 14.602 22%

LN sau thué 9.902 | 11.682 18%

LNST trir lgi ich CBTS 9.902 | 11.682 18%

Nguén: Dy béo ciia VCSC

Hinh 10: Co cAu doanh thu va loi nhuén gdp

Ty dong 2012A 2013E | YoY % | Giai thich
Doanh thu 60.075 | 64.110 7%
Khi khd 34.153 | 35.670 4% | San lugng va gia ban trung binh tang
LPG 21675 | 22127 2% | San luong tang
Van chuyén khi 3.599 5.643 57% | San lwong tang
Khac 648 670 3%
Loi nhuan gép 13240 | 16.054| 22%
Khi khd 7.053 8.460 20%
LPG 3.065 3.308 8%
Van chuyén khi 2.671 3.839 44%
Khac 451 446 -1%
Bién lgi nhuan gop 22% 25%
Khi khd 21% 24%
LPG 14% 15%
Van chuyén khi 75% 68%
Khac 63% 67%
Ngudn: U tinh ctia VCSC
Khi kho

San lweng khi sé ting

Chung téi cho rAng Iwong cung khi khé sé tang 34 triéu MMBTU (tAng 10% so v&i cung ky
nam ngoai) lén 387 triéu MMBTU. Ngudn cung tang chd yéu nhér bé Nam Cén Son va Ma Lai
— Thé Chu do nhu céu tiéu thy cla cac nha may dién van & mirc cao. V&i cac dot han han
hién nay, muc nwéc tai dap nwédc cac nha may thdy dién van thap hon so véi moi khi, nhét 1a
tai khu vire mién Trung. Vi vay, nhu céu khi cla cac nha may dién ndm nay sé cao hon cung.

See important disclosure at the end of this document

WWW.VCSC.COm.VN | VCSC<GO> Viet Capital Securities | 6




VIET CAPITAL

SECURITIES

5

Hinh 11: San lwong khi kho

Triéu MMBtu Céng suat 2012 2013 % yoy
Theo bé

Ctlru Long 80 42 45 6%
Nam Con Son 270 240 265 1%
PM3 Ca Mau 74 70 T4 5%
Thai Binh—Ham Réng - 3 100%
Tong SL timg bé 424 352 387 10%
Theo phan khiic

Nha may dién 285 312 9%
Nha may dam 43 47 9%
Hé6 cong nghiép 24 28 14%
Tong SL timg PK 352 387 10%

Ngudn: GAS & ude tinh cda VCSC

Gia ban khi sé tang
Gia ban khi khé trung binh cho hai khach hang chinh la cac nha may dién va dam Phu My
(DPM), chiém khoang 90% va 5% san lwong khi, do Chinh phi kiém soat véi 16 trinh tang
dén 2015. Gia ban trung binh danh cho cac nha may dién sé tang 4%/nam dén nam 2015.

Gia ban trung binh cho nha may dam Phu My sé ting 2%/nam dén nam 2015.

Trong ndm 2013, PV GAS da tang gia ban khi khd cho cac hd coéng nghiép 20%, tur
9,73USD/MMBtu |1én 11,69USD/MMBtu. Viéc tang gia khi khé cho hd céng nghiép dwa theo
gia thi treéng, Chinh phi khéng kiém soat viéc tang gia nay.

Hinh 12: Gia ban cho cac hd cdng nghiép trong nam 2013

USD/MMBtu 2012 1HFY13 2HFY13 FY13 % yoy
PGD 10,14 11,61 12,77 12,19 20%
PGS 7.50 8,63 9,38 8,96 19%
CNG 8,00 8,53 9,38 8,96 12%
Téng GBTB 9,73 11,69 20%
Nguén: GAS

Céac hé céng nghiép (bao gdm van chuyén bang dwéng éng va van chuyén bang bén) va Nha
may dam Phu My nhan khi tir bé Clru Long. Lugng khi tir b& Nam Cén Son duoc wu tién
cho cac nha may dién. Bé M& Lai — Thé Chu cung cap cho cac nha may dién va Nha may
dam Ca Mau tai khu vuc Tay Nam B6.

See important disclosure at the end of this document
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Hinh 13: Thanh phan doanh thu tir khi khé va loi nhudn gép theo bé

Pon vi 2012A 2013F | TL tang trwéng

Tbng san lvong

khi kho ty déng 34.153 35.670 4%

Téng SL MMBtu (triéu) 353 387 9%

LN gop ty dong 7.053 8.503 21%

Bién LN gop (%) 21 24

Theo bé

Ciru Long — (san lwong ban ra cho cac nha may dam)

Doanh thu ty ddng 7.244 8.741 21%
San luong MMBtu (triéu) 422 44,8 6%
Gia ban TB USDMMBLu 8,17 9,43 15%

LN gop ty ddng 3.270 4.305 32%

Bién LN gop % 45% 49%

Ma Lai — Thé Chu

Doanh thu ty déng 6.550 Van chuyén khi -
San luong MMBtu (triéu) 704 74 -
Gia ban TB USDMMBLu 4,43 - -

LN gép ty déng o = 2

Bién LN gdp % 0% -

Nam Con Son — (sén lwong ban ra cho cac nha may dién)

Doanh thu ty déng 20.359 26.929 32%
San luong MMBtu (triéu) 240,2 265,5 11%
Gia ban TB USDMMBtu 4,04 4,90 21%

LN gop ty ddng 3.783 4.155 10%

Bién LN gdp % 19% 15%

Ngudn: GAS & wde tinh ctia VCSC
Phan khuc LPG

Chung t6i cho rang phan khic LPG sé tang 2% so voi ndm ngoai nhér hoat déng kinh doanh
LPG nhap khau tang. Chung téi dy bao sén lwgng LPG sé tang 9% lén 1,1 triéu tan va gia
ban trung binh s& giam 5% so véi ndm ngoai. Bién lgi nhuan gép dw bao sé tang tr 14%
nam 2012 1én 15% nam 2013.

See important disclosure at the end of this document
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Hinh 14: Doanh thu va bién lgi nhuén gop tir LPG

| Pon vi | 2012 2013 Ting truéng

LPG tw san xuét

Doanh thu ty dong 5.514 5.254 -5%
Sén luong tan 257.500 263.352 2%
Gig bén USD/tan 1.020 964 -5%

LN gép ty déng 2.565 2.588 1%

Bién LN gép % 47% 49%

LPG nhap khiu

Doanh thu ty dbng 13.835 14.963 8%
San luong tén 664.000 750.000 13%
Gig ban USD/En 992 964 -3%

LN gop ty déng 487 699 44%

Bién LN gép % 4% 5%

LPG ciia Dung Quét

Doanh thu ty déng 2.326 1.911 -18%
San luong tan 105.000 100.000 -5%
Gig bén USD/tan 1.055 923 -12%

LN gép ty déng 13 21 62%

Bién LN gép % 1% 1%

Doanh thu ty ddng 21.675 22.127 2%

Bién LN gop % 14% 15%

"~ r e d Ll J{ - x L4
Phan tich bang can doi ke toan
PV GAS c6 mét sb ké hoach dau tw xay dung co ban (XDCB) trong vong 5 nam t&i nham
tang céng suat véan chuyén khi, phan phdi LPG va nhap khau va phan phdi LNG.

Dé nang cong suat van chuyén khi ty nhién, PV Gas sé& xay dwng thém hai nha may x& ly khi
tai Phu My va Ca Mau: Nam Cén Son 2 va L6 B — O Mén. Budng 6ng Nam Con Son 2 sé
dan khi tir mé Hai Thach — Méc Tinh, thuéc bé Nam Cén Son, dén cac nha may dién tai khu
virc Déng Nam Bo. Dy an nay nham thay thé san lugng khi ngay cang giam sut tai bé Ciu
Long. Buéng 6ng Lo B — O Mén dén cac nha may dién va nha may dam tai khu vue Tay
Nam Bé. Hai hé théng duong éng nay duw kién sé dwoc hoan thanh vao ndm 2016 va nang
cong suat tr 11 ty m*/ndm lén 24,4 ty m*nam. GAS ciing Ién ké hoach khdi cong dw an LNG
Thi Vai dé di vao nhap khau va phan phdi LNG tir ndm 2015.

Lwong tién mét Ién ma cong ty ndm gir mang lai tién I3i ngdn hang dang ké, da dé cap von
cho cac dy an tai mirc ng/von chi sé hiru 70:30. Chang téi tin rAng viéc thu xép ngudn von
dé ké hoach nay trong giai doan 2013-2016 s& khéng qua khé khan.

See important disclosure at the end of this document
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Hinh 15: Lwong von dau tw XDCB can c6 tr 2013 dén 2017

Tong von Pau tw
. . BT XDCB Cd phin XDCB
D 4n Céng suat Khéi cdng Hoan tit | (triéu USD) ciia GAS | (triéu USD)
Buang 6ng
Nam Coén 7 13y
Son 2 m*/nam Q2/2011 2QFY16 1,306 100 1,306
Budng éng 6.4ty
L6 B — O Mén | m¥ndm Q4/2009 4QFY16 1,118 51 570
400.000 tan
GPP Ca Mau | LPG/nam Q2/011 4QFY16 710 100 710
1.4ty
LNG Thi Vai m°/ndm Q1/2013 1QFY15 263 100 263
Tong céng 3,397 2,849
Ngudn: GAS
Hinh 16: Cung cau khi tinh theo nhom khach hang tir nam 2012 dén 2018
ty m3 2012 2013 2014 2015 2016 2017 2018 CAGR
Clu Long 1,06 1,12 1,03 0,94 0,90 1.08 1,15 1%
Nam Cén Son 6,22 6,87 7,08 8,50 7.68 7,40 7.32 3%
M4 Lai — Thé Chu 1,90 2,00 2,00 2,79 5,01 6.27 7.22 25%
Thai Binh — Ham Rdng - 0,07 0.21 0,24 0,48 0,48 0,48 48%
Téng ngudn cung khi 9.17 10,06 10,32 12,47 14,07 15,23 16,17 10%
Téng céng suét
dudng ong 11,2 11,2 12,50
Nha may dién 9,26 9,47 9,99 11,68 14,25 15,65 17,42 1%
Nha may dam 1,09 1,09 1,09 1,09 1,09 1,09 1,09 0%
Hé céng nghiép 0,60 0,62 0,64 0,71 0,81 0,89 0,93 8%
Téng cau 10,95 11,18 11,72 13,48 16,15 17,52 19,44 10%
Thiéu hut (1,78) (1,12) (1,40) (1,01) (2,08) (2,29) (3,26)
Nguédn: GAS

Dinh gia

Chung téi dwa ra gia muc tiéu 72.900 déng/co phiéu dwa trén phuong phap déng tién chiét

khau 10 nam.

ty déng Cac gia dinh chinh

Phuong phap dinh gia DCF 10 nam WACC 16,6%
Gia muc tiéu 72.900 Thué suét 20,0%
Téng dong tién tw do chiét khau 40.772 Chi phi CSH 18%
Gia tri cudi cling 92.577 Lai suét khong rii ro 9,0%
Téng DTTDCK va GTCC 133.348 Phé&n bt rdi ro vén CP 8.0%
Tién mat & dau tw ngan han 11.398 Hé sd beta 1,10
No' ngan va dai han 6.520 Chi phi no 10%
Loi ich CBTS - Ty & no 12,5%
Vén CSH 138.227 Tang trwdng cubicing | 4,0%
Gia tri doanh nghiép 151.267

EV/EBITDA 5,7 lan

See important disclosure at the end of this document

WWW.VCSC.com.vn | VCSC<GO>

Viet Capital Securities | 10




VIET CAPITAL @.
SECURITIES

2013 2014 2015 2016 2017 2018 2019 2020 2021

FFCF

LN tor hoat

déng 15.025 17.291 20.691 20.290 21.534 23.315 22760 21.924 22.855
Triy: thué

diéu chinh {3.005) (4.323) (5.173) (5.073) (5.383) (5.829) (5.690) (5.481) (5.714)
Cadng:

khéu hao 3.665 3.245 3.463 5.675 5.687 3.193 3.039 3.039 3.039
T

XDCB {2.419) | (14.750) | (19.637) | (22.064) (3.872) (1.868) {1.924) (1.982) (1.021)
A chénh

léch von

luu déng (2.348) {1.796) (3.334) (3.442) (641) (437) (359) (359) (441)

Dang tién

tu do 10.918 (333) {3.990) (4.613) 17.225 18.373 17.826 17.141 18.719

Gia tri hién

tai cla

DTTD 8.081 (215) (2.253) (2.278) 7.401 6.827 5.698 4.690 4.360

So sanh v&i cac cong ty khac cung nganh

Do céac cong ty cung nganh trong nuéc déu khéng cé hé théng dudng dng dan khi, chung toi
so sanh PER dv phéng trung binh ctia cac cong ty ciing nganh trong khu virc. So v&i cac
cong ty nay, PV Gas c6 ROE vao hang cao nhat 38,9%, trong khi PER van con tuong dbi

thap.
Gia tri
vonhéa PE 2013
(triéu woc EV/
Cong ty Ma USD) tinh P/B EBITDA ROE
GAS GAS VN 4.873 9,8x 3,3x 6,4 37,9
Gail India Ltd GAIL IN 7.699 9,2x 1,7x 7.1 19,3
China Gas Holdings 384 HK 4.485 23,9x 3,2x 15,1 14,0
China Singyes Solar Tech 750 HK 528 5.3x 1,7x 6,7 19,5
Kanto Natural Gas 1661 JP 406 15,1x 0.6x 4,2 4.2
Toho Gas Co Ltd 9533 JP 3.292 33T 1.5% 7.2 5.3
Korea Gas Corp. 036460 KS 4.818 - 0,6x 16,3 6,6
Perisal Petro PPT MK 343 10,7% 2,0x 10,8 229
Oil & Gas development 0GDC PA 8.882 8,1x 2.9x 54 39,9
Trung binh 3.807 15,1% 1,8x 9,1 16,5

Nguon: Bloomberg

Co tirc

Tang cod tirc ndam 2012
Dai hoi c6 dong nam nay da théng qua viéc tang cd tirc bang tién mat ndm 2012 tir 2.000
dong/cd phiéu 1&n 3.000 déng/cd phiéu (ty suat 5,4%) va trd cb tlc bang tién mét cho nam
2013 1a 2.000 déng co phiéu (ty suat 3,5%).

Dw bao ¢ tirc 2012 Thwe té | 2013 Théng qua
Cé tirc bang cé phiéu N/A N/A
C4 tire bang tién mat 3.000 2.000
Ty 1& tra b tle bang tidn mét 57% 32%
Loi suét cd tire 5.4% 3,3%

See important disclosure at the end of this document
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Lich tra cb tirc Eﬁgr{; I?u’émg Ngayding ky | Ngaythanh | &0 4on0
quyén cuoi toan
Dot 3 - 2012, 1.000 ddng 15052013 | 17/052013 | 07062013 | Chwrathanh
Pot 2 - 2012, 1.000 déng 04/12/2012 07/12/2012 311212012 Pa thanh toan
Pot 1- 2012, 1.000 déng 31/08/2012 04/09/2012 29/09/2012 Pa thanh toan
Tong két két qua hang quy
ty dong
2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 14.133 na na na 14.133
LN gbp 4.393 na na na 4.393
Bién LN gdp (%) 31 na na na 311
LN tir hoat ddng 3.969 na na na 3.969
Bién LN hoat dong (%) 28,1 na na na 28,1
LN réng 4157 na na na 4157
Bién LN rong (%) 29 4% na na na 29.4%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 15.686 16.238 14.983 13.168 60.075
LN goép 3.104 2947 3,626 3.429 13.107
Bién LN gop (%) 19,8 18,2 24,2 26,0 21,8
LN tir hoat déng 2.646 2412 3.160 2.846 11.064
Bién LN hoat déng (%) 16,9 149 214 21,6 18.4
LN rong 2.296 2.258 2.763 2.585 9.902
Bién LN rong (%) 14,6% 13,9% 18,4% 19,6% 16,5%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu na na 15.869 13.120 57.203
LN gdp na na 2.844 2117 8.717
Bién LN gdp (%) na na 17.9% 16,1% 15,2%
LN tir hoat ddng na na 2334 1.520 6.818
Bién LN hoat déng (%) na na 14,7% 11,6% 11,9%
LN rong na na 2172 1.536 5.749
Bién LN rong (%) na na 13,7% 11,7% 10,0%
Lich cdng bé két qua lgi nhuan
Quy Loai hinh Ngay céng bd dw kién
Q1/2013 Céng ty me 18/04/2013
Q2/ 2013 Céng ty me 20/07/2013
Q3/2013 Céng ty me 20/10/2013
Q4/ 2013 Cong ty me 25/01/2014
Canam 2013 Céng ty me 25/01/2014

See important disclosure at the end of this document
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Bao cao tai chinh

Ty déng

KQLN

Doanh thu thugn

- Gia vbn hang ban
Legri nhuén gdp

- Chi phi ban hang

- Chi phi quén Ii DN
LN thuén HOKD

- (L&} / lai ty gia

= Lgi nhuén khac
Lei nhuén khac

= Chi phi lai vay

Loi nhuén tnrdre thué
- Thué TNDN

LNST

- Lgi ich CBTS
LNST cb déng CT Me

EBITDA
Sb CP I hanh (trigu)
EPS

Tang trirong

Téang tnrding doanh thu
Tang trrdng LN HBKD
Téang tnrding EBIT
Tang tnrding EPS

Chi s6 kha ning sinh
lgi

T{ suat lgi nhuan gép
Ty sudt LNST

ROE %

ROA %

Chi s6 higu qua van
hanh

Sé ngay tén kho
Sé ngay phai thu
Sé ngay phai tra
TG luan chuyén tign

Chi s6 TK/dan bay TC
CS thanh toan hign hanh
C5 thanh toan nhanh
CS thanh toan tign mat

Mg/ Tai san

Ng/ Vén sl dung

Ng / Vén CSH

Ng ngén han / Vén CSH

5

Thure té
2012

60.075
-16.968
13.107
-514
-1.528
11.064
1.164
-65
12.163
-156
12.007
-2.108
9.902
0
9.902

14.820
1.895
5225

5%
62%
64%
T2%

21,8%
16,5%
39,6%
25,5%

6,6
344
234
178

3,08
287
1,95

0,17
0,20
24%
0,05

2013

64.109
-48.056
16.054
-833
~1.795
13.425
-128
1.728
15.025
-423
14.602
-2.920
11.682
0
11.682

18.690
1.895
6.164

7%
21%
24%

18,0%

25,0%
18,2%
37.9%
26,7%

7.8
42,8
242
26,6

3,28
3,18
194

0,10
0,12
14,3%
0,04

See important disclosure at the end of this document

D bao
2014

65.687
(46.875)
18.812
(854)
(1.839)
16.119
(131)
1.304
17.201
(410)
16.881
(4.220)
12.661

12.661

20.536
1.895
6.681

2%
20%
15%

8,4%

28,6%
19,3%
32,3%
21,3%

73
61,1
258
42,6

3,57
349
2,36

0,26
0,30
42,4%
0,06

2015

81.150
(58.826)
22.325
(1.085)
(2.272)
18.997
(162)
1.856
20.691
(508)
20.183
(5.046)
15.137

15.137

24.154
1.895
7.088

24%
18%
20%
19,6%

27 5%
18,7%
30,7%
18,4%

6.5
63,5
21,9
48,0

3,23
3,14
1,96

031
0,34
52,5%
0,07

Ty ding

Bang can dbi ké toan

+ Tign va teong deong
+ Bau v TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Téng tai san ngan han

+ Tal san dai han

+ Khiu hao lay ké

+ Tal san dai han

+ Bau tw tal chinh dai han
+ Tai san dai han khac
Téng tai san dai han
Téng Tai san

+ Phai trd ngan han
+\ay va ng ngan han

+ Phai trd ngan han khac
Ner ngén han

+ Vay va ngr dai han

+ Phai tra dai han

N dai han

Téng ng

+ CO phiéu wu dai

+ Thang dw

+\on digu &

+ LN chura phan phéi

+ Loi ich cb dbng thigu sb
Vén chi sé& hiru

Téng céng ngudn vén

Lwu chuyén tién t§

Tién dau nam

Lot nhuén sau thué

+ Khiu hao liy ké

+ Biéu chinh

+ Thay @i vén leu d8ng

Tién tir hoat dgng KD
+ Chi mua sam TSCB
+ Bau tr khac

Tién tir dau tw

+ Chtire da tra

+ Tang (gidm) vén

+ Tang (gidm) no ngén
fdai han

Tién tir hoat dong TC
Téng Iru chuyén tién t&

Tién cudi nam

Thirc t&
2012

11.398
0
4.893
1.133
436
17.861
29.421
-12.609
16.721
3.370
1.285
21.317
39.238

2.945
1.778
1112
5.836
4.741
1.788
6.529
12.365
0

0
18.950
7.923

26.873
39.238

8.318

12.007
2 657
(878)

-2.419

11.367

{1.7789)
1.447

{1.170)

{6.043)

(1.074)
(1.074)

3.080
11.398

2013

16.623

10.152

436
28.157
31.840

-16.364
15.476
3.370
1.285
20.131
48.288

3.420
1.778
3.361
8.560
3177
1.788
4.965
13.524

18.950
15.814

34.764
48.289

11.398

11.682
3,665
(2.348)
0
12.999
{2.4189)
{2.419)
{3.790)

(5.355)
5225
16.623

D bao
2014

25730

11.842
922
436
38.930
46.590
(19.609)
26.981
3.370
1.285
31.636

T0.566

3.208
4.250
3.443
10.901
14.242
1.788
16.030
26.931

18.950
24,685

43.635
T0.567

16.623

12.661
3.245
{1.796)
14.110
(14.750)
0
(14.750)
{3.790)

2471
9.747
9.107
25.730

2015

27.951
16.408
1.158
436
45.953
66.227
{23.072)
43.155
3.370
1.285
47.810
93.762

3.865
6.129
4.254
14.248
22744
1.788
24,532
38.780

18.950
36.033

54.983
93.763

25.730

15.137
3.463
{3.334)
15.267
(19.637)
0
(19.637)
{3.790)

1.880
6.591
2221
27.951
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Xac nhan cua chuyén vién phan tich

T6i, Binh Thi Nhuw Hoa, x4c nhan rdng nhiimg quan diém dugc trinh bay trong bao cdo nay phan anh ding quan
diém c4 nhan cia ching téi vé cong ty nay. Chiing t8i cling xac nhan ring khéng cé phan thil lao nao cia ching téi
da, dang, hodc sé truc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo
ndy. Cac chuyén vién phan tich nghién ctru phu trach cac bdo cdo nay nhan dugc thd lao dipa trén nhidu yéu té khac
nhau, bao gdm chét long, tinh chinh x4c clia nghién cuu, va doanh thu clia cng ty, trong ds bao gém doanh thu tir
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/gidm tuyét ddi cda gia
cf phiéu dé dat dén gia myc tiéu, dugc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)gia hién tai va khéng
lién quan dén hoat déng thi treéng. Cong thirc nay dwoc ap dung tor ngay 1/11/2010.

Céc khuyén nghj Binh nghia
MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi diu tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi co khuyén céo khéc, nhing khuyén nghi diu tw chi cé gid tri trong vong 12 thang. Nhiing bién déng gia trong
tromg lai co thé lam cho céc khuyén nghi tam théi khdng khép véi mic chénh léch gidra gia thi trudng clia cb phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tw can dugre thue hién mét cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong ting voi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai cia ¢é phiéu. Gid muc tiéu 1a mdc gia ob phidu nén duoc giao dich & hién tai néu thi truéng ddng v
quan diém clia chuyén vién phan tich va 6 nhing yéu té xic tac cdn thiét d& tao ra sy thay déi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin rdng trong thei han xdc dinh sé khong cd tin tie, sw kién hodc
yéu td thic ddy can thiét dé od phidu cd thé dat dén gia tri hop Iy thi gia muc tiéu co thé khac voi gia tri hop Iy, Vi
thé, trong hiu hét triromg hop, khuyén nghi clia chung t6i chi 1a danh gid su chwra phi hop gitra gia thi trang hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching téi.

Phwong phap dinh gid: Bé xac dinh gia myc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phurong phép chiét khdu dong tién ty do va dinh gid so sanh. Viée
Iwra chon phurong phép tiy thudc vao timg nganh, cong ty, tinh chét cb phiéu va nhidu yéu té khac. Két qua dinh gia
¢ thé dura trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhidu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so s4nh nhom céng ty va dua vao sé liéu qua khir, 2) M6 hinh chiét khiu
(DCF, DVIMA, DDM); 3) Phuong phap tinh téng gia tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia st dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
ndy phu thudc vao cdc yéu td kinh té vi mé nhw tang trdng GDP, 14i sudt, ty gid, nguyén liéu véi cac gid dinh khac
vé nén kinh t& cling nhw nhiing rdi ro vén cd trong céng ty dang xem xét. Ngoai ra, tam ly thi trwding eiling co thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can cir vao nhirng ki vong o6 thé thay ddi nhanh chéng ma
khong cén théng bao, tily vao sw phat trién riéng cta tiing nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra tuong ty cho céc két qua trong tuong lai. Ty
gid ngoai té ¢6 thé anh hudng bt ol dén gia tri, gia hodc loi nhuan cla bat ky ching khodn hay céng cuy tai chinh
nao cb lién quan duoc ndi dén trong bao cao nay. D& dugc tw van dau tw, thue hién giao dich hodc céc yéu cdu
khac, khédch hang nén lién hé véi don vi dai dién kinh doanh ctia khu vire dé duoe gidi dap.

See important disclosure at the end of this document
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Lién hé
Tru sé& chinh

Bitexco, Lau 15, S8 2 Hai Triéu, Quan 1, Tp. HCM

+84 8 3914 3588
Phong giao dich

S 10 Nguyén Hué, Quan 1, TP. HCM

+84 8 3914 3588

Phong Nghién ciru va Phan tich

Phé Giam déc
Vi Thanh T, ext 105
tu.vu@vesec.com.vn

Trwéng phong, Ton Minh Phuong, ext 146

CV cao cép, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Nguyé Xuan Huy, ext 139
CV cao cép, Nguyén Thé Anh, ext 194

Chi nhanh Ha NaGi

109 Trén Hung Dao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tri¥, Quén 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research(@vesc.com.vn

Chuyén vién, \VQ Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
CV vi mé, Nguyén Duy Phong, ext 120

CV PTKT, Nguyén Thé Minh, ext 142

Phong Giao dich chimg khoan khach hang té chirc

& Ca nhan nudc ngoai

Té chirc nwoc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vesc.com.vn

Té chirc trong nuwére
Nguyén Quéc Ding

+84 8 3014 3588, ext 136
dung.nguyen@vesc.com.vn

Phong Méi gi@i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

quynh.chau@vesc.com.vn

Khuyén cao

B4o cdo nay dugc vidt va phat hanh bdi Céng ty Cé phdn Chirng khoan Ban Viét. Bao cdo nay duoc viét dua trén
ngudn théng tin ddng tin cay vao thai diém céng bd. Cong ty C4 phan Chiing khodn Ban Viét khéng chiu trach nhiém
vé d8 chinh xac cia nhing théng tin nay. Quan diém, du bdo va nhiing wéc luigng trong bédo cdo nay chi thé hién v
kién clia tac gia tai thdi didm phat hanh. Nhing quan diém nay khong thé hién quan diém chung clia Céng ty C&
phdn Chiing khoan Ban Viét va co thé thay ddi ma khdng cin théng bao trude. Bao cdo nay chi nhdm muc dich
cung cp théng tin cho cde t chive diu tw cling nhuw cde nha dau tw ca nhan ciia Céng ty ¢d phén chirng khodn Ban
Viét va khong mang tinh chédt méi chao mua hay ban bét ky ching khoan nao dugc thdo ludn trong bdo cdo nay.
Quyét dinh clia nha dau tw nén dwa vao nhing s tre vin déc 18p va thich hop véi tinh hinh tai chinh cling nhu muc
tiéu diu tu riéng bigt. Bdo cdo ndy khéng duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich
ndo néu khéng duogc sy chip thudn bing van ban clia Cong ty CA phan Chimg khoan Ban Viét. Xin vui léng ghi rd

Ha nai

Nguyén Quang Huy

+84 4 6262 6999, ext 312
uang.nguyen C.com.vn

ngudn trich din néu sir dung cac théng tin trong bao cdo nay.

Lich st khuyén nghi

Ngay

05/06/2013
07/11/2012
08/08/2012

14/05/2012

See important disclosure at the end of this document

Khuyén nghi

MUA
MUA
MUA
MUA

Gia dong ctra Gia
60.500 72.900
39.000 50.300
39.100 47.300
36.000 47.300
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