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Thong tin giao dich 03/07/2013

hn i

Gia hién nay (d/cp) 60.500
Gia cao nhéat 52 tuan (d/cp) 65.500
Gi4 thap nhap 52 tuan (d/cp) 32.000

S6 lwgng CP niém yét (CP)
S6 lwgng CP Iwu hanh (CP)

1.850.000.000
1.850.000.000

KLGD binh quén 10 phién 540.424
% s& hru nwédc ngoai 1,99
% Qi¢i han s& hivu nwéc 49,00
Vén diéu lé (ty dong) 18.950
Vén héa thi trwéng (ty dong) 114.647
Chi tiéu (ty déng) 2012 2013F
Doanh thu thuan 68.301 63.517
Loi nhuan gép 14.906 16.888
Loi nhuan trwéc thué 12.350 15.080
Loi nhuan sau thué 10.101 12.216
Ty I& 1ai gop 21,8% 26,6%
Ty lé 1ai sau thué 14,8% 19,2%
EPS (ddng/cp) 5.175 6.292
P/E 7,5 10,35
ROE (%) 37,51%  38,06%

Danh sach cé déng Ty 1é (%)

Vén gop Nha nwéc (PVN) 96,72

Nha dau tw nwéc ngoai 1,99

Cb doéng khac 1,29
Ngubn: GAS

BAO CAO CAP NHAT

Cap nhat ngay: 03/07/2013

GIA HIEN NAY: 60.500 PONG/CP
GIA MUC TIEU: 65.800 DPONG/CP
KHUYEN NGHI: NAM GIU

Trién vong kha quan tir nhu cau
khi gia tang

= GAS da cong b6 KQKD Q.1/2013 hop nhét, theo dé doanh thu
thuan giam 12,98% so véi cung ky dat 16.052 ty déng nhwng
Igi nhuan rong ting 82,76% twong (rng dat 4.292 ty dong. Két
qué loi nhuan tdng manh nh& mic tang trwéng an twong 49,47%
tr hoat déng kinh doanh chinh va phan con lai do viéc hoan nhap
khoang 1.100 ty déng tir quy khoa hoc céng nghé truéc day da
trich, hién nay khéng con st dung.

= San lweng khi trong Q.1/2013 tang 6,14% va gia ban tiép tuc
tang theo 16 trinh nhw phé duyét cua Chinh pha. Trong
Q.1/2013, tinh hinh han han lam suy gidm san lwgng cac nha may
thay dién, cac nha may nhiét dién chay than, dau, khi dwoc tang
cwong, day la diéu kién thuan loi dé GAS tang san lwong cho céac
nha may dién chay tuabin khi. Bén canh d6, nam 2013 |a nam th& 3
thwe hién 16 trinh tang gia ban khi nhw phé duyét ctia Chinh phad
nén hau hét cac chi tiéu ty suét loi nhuan trong 3 thang dau nam
2013 cha GAS déu tang trwdng kha manh mé.

= Dy an xay dwng hé théng dwéng dng chinh Nam Coén Son 2
va L6 B - O Mén dang bi tri hoan, GAS sé tap trung trién khai
dau tw nhirvng dw an & quy mé nhé hon va c6 kha nang trién
khai chac chan. GAS cho biét 2 dw &n I&n nhét 14 hé théng duwéng
éng chinh Nam C6n Son 2 va L6 B - O Mén tam thoi dirng trién
khai vi chwa tinh dwoc hiéu qua va chd dam phan lai gitra cac bén.
Hién GAS dang tap trung vao 2 nhém dy an dau tw chinh (1). M&
réng thu gom cac mé khi Ian can tai bé Ctru Long; (2). Trién khai
phwong an thay thé cho dw &n Nam Cén Son 2; (3). Trién khai dy
an thu gom khi Ham Réng — Thai Binh; (4). Xay dwng va chuén bj
co s& ha tang cho nhap khau LNG.

= Trién vong 2013: Trong n&m 2013, ching t6i dw bao doanh thu
dat 63.517 ty dong, thdp hon 7,01% so v&i ndm 2012 do chinh
sach hach toan gia ban khi tai bé& Malay - Thé Chu chi bao gém
doanh thu van chuyén khi, tuy nhién diéu nay sé khéng tac déng
dén loi nhuan tai GAS. Ching ti dw bao lgi nhuan truéc thué tang
trudng 12,97% (khoéng tinh thu nhap bat thwong) nhe: (1). Téng
san lwong khi s&n xuat nam 2013 dat 9,336 ty m3 t&ng khodng 163
trieu m® do GAS dv kién tiép nhan ngudn khi mai Hai Thach - Mdc
Tinh t» b& Nam Cén Son tr Q.4/2013; (2). Téng nhu cau khi tiéu
thu ctia nhém khach hang nha may dién, dam sé tang hon; (3). Déi
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Chi tiéu

Vén cha sé& hivu (ty ddng)
Téng tai san (ty déng)

Doanh thu (ty déng)
Téng truéng

LNTT (ty déng)
Tang trwdng

LNST ctia Cong ty me

Téng truéng

EPS (ddng)

Book value (ddng)
ROE

ROA

T§ 18 cb tire

Ma c6 phiéu: GAS

v&i chinh sach gia ban khi, ching téi nhan thay gia ban tang véi nhip dd nhanh trong nhirng
nam gan day. Nam 2013, GAS sé tiép tuc tang gia ban dbi véi ho cong nghiép thém 20%
nham tirng bwéc thwe hién muc tiéu dé ra. Gia ban khi déi véi cac nha may dién, dam duoc
tang theo 16 trinh (theo Chinh phi phé duyét) mang lai mdc tang trwédng trong gia ban trung
binh tir 2% dén 4% trong nam 2013.

Danh gia vé viéc tiéu thu khi dét tai Viét Nam c6 thé nhan thy sw phat trién nhanh va ting cao
hon so vé&i GDP, tiéu thu khi dét ting 24,41% mébi ndm trong giai doan 1995 — 2017 va dw kién
sé tiép tuc tang 9,71% giai doan sau 2017.

Khuyén nghi: Két qua hoat déng kinh doanh nam 2013 kha quan ciing vai trién vong dai han
ctia GAS kha tét nher hoat déng kinh doanh khi tdng trwéng manh mé do tdng manh gia ban va
mét phan dén tir san lwong cung cap khi. D phong két qua kinh doanh cia GAS trong nam
2013 cho théy, téc dd tang trwéng loi nhuan sau thué khodng 12,97% (khéng tinh thu nhap béat
thuwong) twong &ng dat 11.079 ty déng, EPS dw phéng 2013 dat 5.847 déng. V&i mirc gia
60.500 ddng tai ngay 03/07/2013, P/E dw phéng 2013 ctia GAS dat 10,35 lan. Ching téi duy tri
quan diém danh gia kha quan va khuyén nghi NAM GIT dbi véi c¢b phiéu GAS, mic gia muc
tiéu trong trung han 1a 65.800 ddng twong &ng véi P/E dat 1a 11,25 1an.

Mot s6 chi tiéu tai chinh quan trong’(*)

2010 2011 2012 2013F 2014F 2015F 2016F 2017F
22.667 25.019 28.835 35.362 42265 51.024 61.523 73.748
39.679  45.611 45146  51.500 59.223 69.665 82.111 96.523
47.994 64.224  68.301 63.517 66.424 71.615 74.673 76.798

69,69%  33,74% 6,41% -7,01%  4,58%  7,81% 4,27% 2,85%
5.632 7.682 12.348 15.080 15.735 18.055 20.231 22.387
58,17% 36,39% 60,73% 22,12%  4,35% 14,74% 12,05% 10,66%
4.748 5.913 9.807 11.924 12.286 14.097 15.796 17.480
48,95% 24,64% 6587% 21,68%  3,04% 14,74% 12,05% 10,66%
4.541 3.120 5.175 6.292 6.483 7.439 8.336 9.224
21.680 13.203 15.216 18.661 22.303 26.925 32.466  38.917
31,89% 26,91% 37,51% 38,06% 32,43% 30,97% 28,76% 26,48%
16,21%  15,05% 22,26% 25,28% 22,74% 22,41% 21,33% 20,05%
30% 30% 30% 30% 30% 30%

Nguébn: GAS va FPTS data

! Ghi chu: (*) Két qué kinh doanh ndm 2013F - 2017F la con sb dw phdng cua ching t6i dwa trén div liéu thu thap tr GAS
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1. Tinh hinh cung, cau, gia khi thién nhién thé gi&i va trong nwéc

= Thé gi&i: Hoat dong giao dich LNG trén thé gi&i phat trién ca vé san lwong giao dich cling nhw
vé khu vue dia ly. Hai cdng nghé chinh trong viéc van chuyén va mua ban khi la:

1. Qua dwong 6ng, khi s& dwoc van chuyén duéi 4p suét cao qua cac éng thép.

2. LNG (Liquefied natural gas), khi sé dwgc hoa I6ng lam lanh & nhiét dé -160°C nham giam
thé tich xuéng khoang 200 Ian va dwoc van chuyén trong nhirng tau ché chuyén dung.

Hién tai c6 khoang 30% lwong khi thién nhién san xuét dwoc giao dich toan cau, 70% con lai
chd yéu roi vao cac quéc gia cé khad nang tw cung dwoc ngudn khi ma khéng phu thudc nhiéu
vao cac giao dich mua ban qudc t& nhw My, Nga, Iran, Trung Quéc, A Rap Xé Ut, Ai Cap,
Mexico, Uzebekistan...

Cac giao dich khi trén toan thé gi&i

C&L s

LNG vs Pipeline trade (bem) ?1"'1

32%
| Tatal 1025.4

Pipeline
6% 6946

LNC Source: Includes data from Cedigaz, CISStat. GIIGNL. Poten, Waterbomne.

Cac qudc gia xuat khau: Viéc xuat khdu LNG dén tr 2 ngudn chinh: (1). B& Thai Binh Duong
gdm: Chau A, Uc, cac quéc gia Thai Binh Dwong, Nga; (2). B& Dai Tay Duwong gém: Bic va
Nam My, Chau Phi, Chau Au (trlr Nga), va bao gébm Trung Déng. Trong ndm 2012, tdng lwong
LNG giao dich dat 236,1 triéu tan (325,81 triéu ty m3), gidm 1,9% (4,5 triéu tAn — 6,2 triéu ty m3)
S0 v&i nam 2011.

Cac quéc gia nhap khau: Tinh dén nam 2012, ¢6 26 quéc gia nhap khdu LNG trong dé 7 quéc
gia la: Nhat Ban, Han Quéc, Trung Quéc, An D9, Pai Loan, Tay Ban Nha va Anh chiém dém
81% lwong LNG nhap khéu toan thé gi¢i. Nhat Ban va Han Quéc chiém trén % nhu cau nhap
khau toan Chau A. Bac biét, sau tham hoa hat nhan Fukushima vao thang 3-2011 tai Nhat Ban,
nhu cau khi ctia qudc gia nay tdng manh nham dap rng cho hoat dong san xuét dién thay thé
cho cac nha may dién hat nhan. Trung Quéc va An D6 ciing dang ndi Ién 14 nhirng nwéc nhap
khau LNG I6&n véi tbe d6 tang trwdng lan lwot 1a 12,2% va 7,7% trong nam 2012 va téng cong
chiém khoang 11,8% nhu cau thé gidi.

» Trong nwée: Nganh cong nghiép khi Viét Nam bat dau vao ndm 1995, véi dong khi dau tién
t mé Bach H6. Piéu nay danh dau bwéc ngoac phat trién mai cia nganh céng nghiép khi.
Nganh céng nghiép khi chi yéu 1a tw cung tw cép, sw tham gia vao thj trwong thé gidi van con
han ché va chiu sy kiém soat ctia PVN ca vé gia ban va san lwong cung cap.
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Ma cé phiéu: GAS

San lwong tiéu thu khi tai Viét Nam qua cac nam
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Ngudn: GAS

Cac dw an khi & khau tham do va khai thac khi

Cac dw an dang khai

- Céc 16 dang khai thac: mé Bach Hé6 (09.1), Rang Béng/Phwong

Bé Ctru Long

Bé Nam C6n Son

Bong (15.2), Ca Nglr Vang (09.2), Sw t&r Pen/Sw tlr Vang/Sw tt
tréng (15.1), Rong/D6i Mbi (09.1&09.3),...

- San pham khi: Khi ddng hanh hay con goi 1a khi di cuing véi dau
trong qua trinh khai thac

- Cha mé chi c6 PVN

- Céc 16 dang khai thac: Lan Tay/ Lan D& (06.1), Réng D6i/Réng
Tay (11.2), Hai Thach - Méc Tinh (5.2/5.3), Chim Séo (12W) — Khi
ddng hanh.

- San ph&m khi: Khi tw nhién

- Chi mé gébm PVN, ONGC Videsh Ltd., BP Exploration Operating
Company Ltd (nay 1a TNK)

- Cac 16 dang khai thac: PM3 — CAA.

Bé& Malay - Thé Chu - San pham khi: khi tw nhién

- Chi mé khi gém PVN va Talisman VN Limited

Ngubn: GAS

Co cau nguén khi cung cap nam 2012 Co cau khach hang theo san lwong tiéu thu nam 2012

Bé Ciu Long

11,51%

Ho Céng
nghié
6,

Nguédn: GAS Nguédn: GAS

www.fpts.com.vn
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Gi4 khi cta thi trweng khi Viét Nam chiu sw chi phdi bdi PVN. GAS chi thuc hién chirc nang thu
gom, van chuyén khi con hoat ddng mua khi thi ky két va thwe hién hop déng véi cac chd md
khi trong d6 c6 PVN va céc don vj lién doanh nuwéc ngoai. So véi mat bang thé gidi, gia khi tai
thi truorng Viét Nam dang & me thap hon so mét béng thé gi¢i do dwoc sw hd tro tlr nha nwéc.
Gia khi dau vao ciing nhw dau ra ctia GAS dang dwoc cam két theo 16 trinh va tuy thudc vao bé
khi cling nhw déi twong khach hang. Cung véi viéc phat trién cac ngudn khi trong nwéc, GAS
dang trién khai dy &n nhap khdu khi LNG tr cac quéc gia nhw Qatar, Uc...dé bd sung thém
ngudn khi trong nwéc. Theo ké hoach ciia GAS thi dau ndm 2016, san lwong khi LNG nhap
khau Ia 0,69 ty m°. Tuy gia LNG thap hon tir 80 - 85% so v&i LPG va ré hon 90 - 95% so voi FO
nhuwng van khé tham nhap thi trwong béi chinh sach khéng ché gia ban ra kha thap so véi gia
nhap khau. M&c du con nhiéu khé khan nhwng day sé la hwéng di méi va co y nghia quyét dinh
trong viéc tham gia vao thi trwéng khi thé gidi cda Viét Nam trong twong lai.

Hoat dong giao dich khi caa Viét Nam Gia khi tai quéc gia trén thé gioi
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tai Viét Nam la gia khi ban cho nganh dién trung binh
2. Tinh hinh hoat dong cua GAS

GAS da cong bé KQKD Q.1/2013 véi 5.100 ty déng li nhuan trwéc thué, bao géom ca
hoan nhap tir Quy nghién ctru khoa hoc khoang 1.100 ty déng. Doanh thu hop nhat
Q.1/2013 cua GAS dat 16.052 ty dong, bang 32,02% ké hoach, giam 12,98% so v&i nam
2012, lgi nhuan sau thué néu tinh ca thu nhap bat thwéng la 4.374 ty déng, twong (rng
dat 57,38% ké hoach nam 2013, tang 82,76% so vé&i cung Ky 2012, néu khong tinh thu
nhap bat thwong thi lgi nhuan sau thué dat 45,23% ké hoach va tang 49,47% so v&i
cung ky Q.1 nam trwéc. Mac du doanh thu gidm so v&i cung ky nhwng khéng lam anh hwéng
dén loi nhuan cta GAS vi tir Q.3/2012, doanh thu ban khi tai b& PM3 dwoc ghi nhan vé Tap
doan dau khi Viét Nam (PVN), GAS chi ghi nhan doanh thu tir hoat déng van chuyén. Nhw vay
so v&i cung ky loi nhuan ctia GAS dat dwoc két qua van rat kha quan do: (1). Téng san luwong
khi cung cép trong Q.1/2013 dat 2,50 ty m®, tang nhe 6,38% so v&i cling ky ndm 2012; (2). Lo
trinh tang gia ban & hau hét cac mang hoat dong, da gidp tang ty suét loi nhuan gop cta GAS
tr 19,31% Q.1/2012 1én 30,23% Q.1/2013; (3). Khoan thu nhap bat thwong tir viéc hoan nhap
1.146 ty dbng tlr Quy phat trién khoa hoc céng nghé chwa st dung.
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Két qua kinh doanh hop nhat Q.1/2013 cua GAS

Chi tiéu Q.1/2012 Q.1/2013 KH 2013 +/- %Qo0Q

Toéng san lwong khi phan phéi 2,35 2,50 9,01 6,38%  27,75%
Bé Ctru Long 0,26 0,30 1,079 15,38%  27,80%
Bé Nam C6n Son 1,60 1,70 6,231 6,25%  27,28%
Bé Malay - Thé Chu 0,50 0,50 1,7 0,00%  29,41%
Toéng nhu cau khi tiéu thu 2,35 2,50 _ 6,38% .
Nha may dién + dam 2,14 2,27 _ 6,14% _
Ho céng nghiép 0,21 0,23 _ 8,93% _
Téng san lwong LPG 230.000 246.000 920.000 6,96%  26,74%
Dinh C6 61.000 69.000 216.000 13,11%  31,94%
Dung Quét 34.000 42.000 102.000 23,53%  41,18%
Nhap khau 135.000 135.000 602.000 0,00% 22,43%
Doanh thu thuan 18.447.361 16.052.052 50.137.000 -12,98%  32,02%
Gia vén hang ban 14.884.420 11.199.496 _ -24,76% _
Leii nhuan gop 3.562.941 4.852.556 _ 36,20% _
Ty suét Igi nhuan gép 19,31% 30,23% _ 56,52% _
Thu nhép tai chinh 258.622 263.043 _ 1,71% _
Chi phi tai chinh 173.026 132.770 _ -23,27% _
Trong d6: Chi phi lai vay 148.533 89.773 _ -39,56% _
Chi phi ban hang 311.593 331.784 _ 6,48% _
Chi phi quén ly doanh nghiép 395.550 394.234 _ -0,33% _
Leoii nhuan tir hoat dong kinh doanh 2.941.394 4.256.811 _ 44,72% _
Ty suét loi nhuan HDKD 15,94% 26,52% _ 66,32% _
Lgi nhuan khac 6.425 1.125.688 _ 17420,44% _
Loi nhuan tr cbng ty lién két -1.416 361 _ -125,49% .
Loi nhuan trwéc thué 2.946.403 5.382.860  9.365.000 82,69%  57,48%
Loi nhuan sau thué 2.393.749 4.374.888  7.624.000 82,76%  57,38%
Loi nhuan sau thué cong ty me 2.306.820 4.292.336 86,07%

:'ig;";nﬂgn“hzgubg;‘;mgﬁg tymekhong 5306820  3.448.070  7.624.000 49,47%  45,23%
EPS 1.217 2.265 5.040 86,07%

EPS khong tinh thu nhap bat thuwong 1.217 1.820 49,47%

Ngudn: BCTC hop nhét Q.1/2013 cua GAS
+ Kinh doanh khi khé: Trong Q.1/2013, san lwgng khi phan phéi ciia GAS tang khoang
6,38% so v&i cung ky do: 1. Diéu kién thoi tiét khé han nén EVN huy déng cac nha may nhiét
dién nhiéu hon, lam nhu cau st dung khi cia cac nha may dién cao hon dang ké; 2. San
lwong khi ban cho nha may dam tdng manh do cé thém lwong khi tiéu thu 6n dinh cda nha
méay dam Ca Mau; 3. Bén canh d6, gia ban khi tai GAS kha linh hoat 4p dung theo nhirng biéu
gia khac nhau dbi véi tirng bé cho ting dbi twong khach hang trong khi chinh sach gia mua
dau vao cb dinh theo dai han, gitp GAS lién tuc cai thién muc ty suat loi nhuan gop tir hoat
dong kinh doanh khi.
Hién gia ban khi dbi cac nha may dién dwoc ting theo 16 trinh (theo Chinh phi phé duyét)
tang trwdng trung binh 4% méi nam tr 2012 — 2015 dbi v&i san lwong trén bao tiéu , sau d6
tiép tuc tang 2% méi ndm; cac nha may dam tang 2%/nam tir 2012 dén 2015, trong khi dé gia
khi ban cho hé cdng nghiép sé dwgc GAS tw do dam phan (nam 2013, gid khi ban cho cac hd
cong nghiép tiép tuc tang 15% - 20%), mang lai ty suét lgi nhuan gop cao cho GAS.
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Ma cé phiéu: GAS

Loi thé cia GAS 14 gia khi dau vao it bién dong do gia dwoc an dinh bdi hop ddng mua ban

khi dai han, ¢ dinh trong giai

doan 2011 — 2015 dbi v&i bé Ctu Long, tai b& Nam Cén Son

murc gia tang trung binh méi nam khodng 2%/nam tir 2011 dén 2015.

Co cau doanh thu cac mang hoat dong tai GAS

Khac
_1,28%

Ve

chuyé
khi
5,07%

Nguén:

Ty suat lgi nhuan goép cac mang hoat déng kinh
doanh chinh tai GAS

Co cau lgi nhuan goép cac mang hoat dong tai GAS

Khac
2,07% _

Van,
chuyén
khi
8,97%

GAS Nguédn: GAS

Bang gia mua va ban khi nam 2013 caa GAS

+/-
80,98% B1,41% Chi tiéu (USD/MMBTU) 2012 2013 %Yo
[ Y
Gia mua khi
. 55,03% x o o
45.19% 48,77% Bé Ctru Long 416 4,32 4%
50,28% Bé& Nam C6n Son 319 326 2%
u 21,98% T A4T% Gia ban khi va van chuyén khi
15,64% - Nha may dién
~— : e
— 14.14% 17,17% - Trong bao tiéu 368 375 2%
10, 52% y 170
2’011 2012 01 - Trén bao tiéu 499 5,19 4%
Nha may dam 6,43 6,56 2%
——Kinh doanh khi —8—Vin chuyén khi Ho cong nghiép (PGD) 10,55 12,24 16%
—4—Kinh doanh LPG Khac PGS 8 9,24 16%
Nguén: BCTC céng ty me qua cac nam cua GAS CNG 8 924 16%
Van chuyén khi Nam Cén Son 1,09 1,11 2%
Van chuyén khi Malay - Thé Chu 9,1 1,17 -87%

Ngubn: GAS va FPTS thu thap

+ Mang van chuyén khi: 1a mang c6 y nghia quan trong, phdn anh dac thu hoat déng cda
GAS la van chuyén va phan phéi khi. M&c du doanh thu van chuyén khi chi chiém hon 5% trén
tbng doanh thu ctia céng ty me nhwng do bién loi nhuan gop kha cao, trung binh trén 80% nén
hoat ddng nay déng gop gan 9% co cau loi nhuan gop cta GAS. Hién viéc ghi nhan doanh thu
hoat ddng nay chd yéu do san lwong tiéu thu khi tai b& Nam Cén Son, véi mkc phi van
chuyén hién nay dang &p dung 1a 1,11 USD/MMBTU.

+ Kinh doanh LPG: Ia mang kinh doanh quan trong th&r 2 ctia GAS déng gép doanh thu va lgi
nhuan gdp chi dirng sau kinh doanh khi. Hién GAS |a nha phan phéi LPG I&n nhét Viét Nam
v&i 70% thi trwng ban budn (GAS cung cdp ngudn LPG cho hau hét cac doanh nghiép LPG
Viét Nam: Petrolimex, Saigon Petro, Total Gaz Vietnam, Shell Gas Vietnam, Sopet Gas, Héng

www.fpts.com.vn
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"' Fpt Securities Ma cé phiéu: GAS

Méc Gas, PGS, PVG,...) va 30% thi phan ban I& (thdng qua 2 cong ty con 1a PGS va PVG).
V&i viéc dwa kho LPG lanh Thi Vai (c6 strc chiva 60,000 tan) di vao hoat déng thang 03/2013,
tdng strc chira cac kho hién tai ciia GAS dwoc tang 1én dang ké vao khoang 92.900 tan. Hang
nam, GAS cung cép ra thi trwéong tir 1 triéu dén 1,2 triéu tAn LPG, trong d6 LPG tw san xuét te
ngudn Dinh C6 trén dwéi 250.000 tAn/nam (cong suét la 300.000 tAn LPG/nam), nha may loc
dau Dung Quét khoang 100.000 tAn méi nam (cong suét la 350.000 tAn LPG/nam) va phan con
lai 14 nhap khau tir Trung Bong, Dong Nam A, Trung Quéc.

Trong Q.1/2013, san lwong kinh doanh LPG dat 246.000 tan, tdng gan 7% so vé&i cung ky.
Trong khi dd, so v&i cung ky gia LPG trén thj trwong thé gi¢i khdng gidm nhiéu gitp gia ban
LPG trong Q.1./2013 c6 nhiéu thuan loi hon. Xu hwéng gia LPG thé gioi tang sé c6 loi dbi dbi
vOi cac cong ty kinh doanh LPG, nhv GAS.

Dién bién gia LPG thé gi&i

1.205

870 o3 930965°90940955

928 890 910895

883 335860828

840
B15 775780795 813 g

e gregite e g o .»"’,‘-’;\’1\'? e gite 0 ¥ SN G SN PN g ‘0,\“;"%'0' OQ‘ON'Q;’;‘;’:’,‘:‘;"@‘C’ '3’"*:’ P
&S SESE S E LSS T E S LSS

—+—Gia LPG
Ngudn: FPTS téng hop
3. Cap nhat dw an dang van hanh va chuan bi dau tw

Trong thoi gian trwdc, GAS da c6 ké hoach: (1). Xay dwng hé théng dwerng dng Nam Cén Son
2 cong sudt 7 ty m*nam dé van chuyén khi tir cac mé Hai Thach - Moc Tinh, mé Thién Ung —
Mang Cau va van chuyén khi dét nhap khau tir cac nwéc lang giéng dé cung cép khi cho céac
hé tiéu thu tai khu vwec Bong Nam B6. Dy an dy kién hoan thanh giai doan sau nam 2015; (2).
Xay dwng dwong dng Lo B - O Mon cong suét 6,4 ty m® thudc B& Malay - Thd Chu cung cap
khi cho cum khi dién dam Ca Mau va cac nha may dién tai O Mén, Can Tho. Dy an dw kién
hoan thanh sau nam 2015; (3). Sau khi 2 dw an nay hoan thanh, GAS sé& tiép tuc xay dung
dwong 6ng gitra khu viec Dong Nam Bo va Tay Nam Bo dé van chuyén khi tr bé Malay - Thé
Chu dén Déng Nam B6 nham can bang cung, cau khi tai khu vuc nay; (4). Tang cuong thu
gom & cac mé lan can déu ndi vao hé théng khi Ctru Long, duy tri san lwong khi bé Clru Long
dwa vao be. Hai dy an thu gom khi mé Réng giai doan 1 va Thang Long - Déng D6 dv kién 1an
lwet hoan thanh vao Q.4/2013 va nam 2015.



"' Fpt Securities Ma cé phiéu: GAS

So d6 vi tri cac bé khi va dwong 6ng dan khi hién Cac dwong 6ng dan khi ngoai khoi do GAS dang s&
hiru va trong twong lai ngoai khoi cua GAS hiru, quan ly va van hanh
San lwong
Southeast-Southwest PL: a > X .n
CAI Sz ) e mun Cong  sanxuat  Hieu
Frpn suat thuce té suat
. ) «Diameter: 16"
el N 2012
il sl b

Diameter: 28-30"

BachHd Ciulong 2ty 125ty  62,50%

Ca Mau

Y ! 4 TJ Nam Con Son 2 PL:
o r‘ sCapacity: 7 bempa
& - Length: 330 km
e,

) % Complex Nam Cén  Nam Con . .
sl 7ty 6,215ty  88,79%
. 7 v Con Son PL: Son 1 Son
e am Con Son PL:
Ma Lay Tho \\\ -P(:n{a?o-aiiaty“'ngl:::rlr-'l;a :E:r?;tﬂ:t{t:goicr;n " PM3-Ca M a|ay
G Bazin . -Lt_ength: 530 km —_—— *Diameter: 26" : 2 ; 2 Y, 1 2 Y, 1 V
\nﬁ:::;Ta_cAA ~ | cDiameter: 18" Basin MaU ThO Chu ty ,90 ty 95, 0 A)
Nguén: GAS Nguén: GAS

Tuy nhién, hién 2 du &n chinh cta GAS dang bij tri hodn do vay, nhdm gia tang ngudn cung
cép khi trong giai doan 2013 — 2017 khi chwa cé du an méi di vao hoat dong, GAS da co ké
hoach:

- Nang cong suét ctia dwong dng PM3 Ca Mau Ién tir 2 1&n 2,2 ty m® khi/nam. Dy kién dua
vao van hanh vao cudi Q.3/2013.

- Dé thay thé cho dw &n Nam Coén Son 2 dang tam hoan, GAS sé trién khai cac du an thay thé,
bang viéc: (1). Trién khai dw &n thu gom khi ciia mé Pai Hung va mé Thién Ung, sép t&i ¢6 thé
la mé Pai Nguyét, 1an can khu vuc Nam Cén Son sé dwoc ndi khi va dwa vé dwdng 6ng Ciru
Long, lam t&ng hiéu suét hoat dong duwdng dng Ciru Long; (2).. Theo ké hoach méi, nguén khi
tai Hai Thach — Méc Tinh giai doan 1 (dw kién di vao khai thac tr Q.4/2013) sé kéo dai thoi
gian tiép nhan khi qua dworng 6ng Nam Coén Son 1 cho dén khi trién khai dwoc dw an Nam
C6n Son 2; (3). Dé tiép nhan thém ngudn khi méi tai Hai Thach — Moc Tinh, GAS dy kién sé
nang cong suat dwong dng Nam Con Son 1 tir 7 ty m® hién nay 1&n 7,5 ty m® vao nam 2014 vi
cbng suét hién hiru ctia Nam Con Son 1 khéng da déap tng néu khai thac &n dinh thi kha nang
thu gom khi tai Hai Thach — Mac Tinh cé thé cung cap gan 2 ty m*/nam.

V&i ké hoach dau tw didu chinh cia GAS thi kha nang cung cép khi trong nwéc t6i da dat
11,27 ty m® vao nam 2017 (bao gdm madt phan san lwong nhé ctia mé Ham Réng va mo Thai
Binh tai phia B&c). Trong khi do, theo GAS dw bao, néu chi dwa vao nguén khi trong nwéc,
nhu cau tiéu thu khi sé& Ién hon kha ndng cung cap. Lwong khi thiéu hut tai khu viec Nam Bo
vao nam 2016 vao khoang 1,83 ty m®.

Nguodn cung khi theo ké hoach trwéc day Nguodn cung khi theo cap nhat hién nay
Tym3 Tym3
16 12,00
" 10,00
12
10 8,00 -
8 6,00 -
6 4,00 -
4 -
2,00 -
2 i
0 . . : . 0,00 ' ' ' |
W 14 215 A16F PWTF 2013F 2014F 2015F 2016F 2017F
Bé Clu Long Bé Nam Cén Son 1+2 E.@-; Cueu Long . Bg_’ Nam Cén Son 1 mfy réng
Bé Malay Thé Chu BE Théil binh - Ham Réng Bé Malay - Thé Chu m& réng ™ Bé Th‘:i\l binh - Ham Réng
Nguén: GAS va FPTS thu thap Ngudn: GAS va FPTS thu thap

9



"' Fpt Securities Ma cé phiéu: GAS

GAS da hoan thanh va dwa vao sk dung dw an kho chra LPG lanh 60.000 tan vao cubi
Q.1/2013 vira qua. DAy la kho chira LPG lanh hién dai nhat, I&n nh4t va duy nhét tai Viét Nam
hién nay, day la dw 4n nam trong hang muc dau tw chung cla dy an kho chira LNG c¢6 céng
suat 1 triéu tAn/nam tai Thi Vai dang dwoc trién khai. GAS tiép tuc thwc dau tw thém 1 nha may
Xt ly khi tai Ca Mau, hién da hoan thanh dwoc 4% khoi lwgng cong viéc. Dy an nay st dung
ngudn khi PM3 d4 c6 hién nay va ngudn khi 16 B — O Mén trong twong lai dé& san xuét khi kh,
LPG va Condensate, tdng thém gia tri s dung cla khi. Dw kién hoan thanh sau khi dwéng
6ng L6 B — O Mén da hoan thién, day sé tré thanh nha may xt ly khi thir 3 ctia GAS. Véi cac
cbng trinh quan trong nay, GAS c¢6 thé tw tin mé rong thi trwdng, chi déng trong san xuét kinh
doanh va ném gitr thi phan dé diéu phéi ngudn hang LPG tai Viét Nam.

Co sé ha tang cua GAS Hé théng kho chira LPG do GAS s& hiru
Hé théng kho Céng suat kho
I. Bac bd
% 1. Kho Hai Phong 5.600
B II. Béc Trung bé
1. Kho Thanh Héa 8.100
O me vt 2. Kho Ha Tinh 3.500
lll. Nam Trung B
1. Kho Ha Tinh 1.800
2. Kho Dung Quét 3.500
. 3. Kho B2 Néng thénh trony nam 2013
IV. Nam bd
1. Téng kho LPG lanh Thj Vai 60.000
e © @bﬁ 2. Kho Béng Nai 1.000
., e 3. Kho Go Du 8.200
\ 4. Kho Can Tho 1.200
. B o Téng 92.900
88 vty T8 Nguén: GAS

Ngubn: GAS
4. Dw bao két qua kinh doanh ndm 2013 va cac nam ké tiép caa GAS
» Kinh doanh khi:

+ Vé nhu cau tiéu thu: Hoat dong phan phéi khi khé ctia GAS tap trung vao 3 nhém khach
hang la nha may dién, nha may dam va khach hang tiéu thu khi thap &p, trong d6 khu vuc
Dong Nam B cé du 3 nhém khach hang, khu viee Tay Nam B6 chwa c6 khach hang tiéu thu
khi thAp 4p. V&i nang lwe cung cép khi hién nay, GAS da cung cap khi cho 11 nha may dién,
2 nha may dam va nhiéu hod cong nghiép.

Cung va cau khi tai Viét Nam

Chi tiéu (Ty m3)

Nguén cung khi 9,336 9,673 10,673 11,030 11,270
Bé Clru Long 1,079 1,048 1,048 1,090 1,090
Bé& Nam C6n Son 6,355 6,625 7,415 7,500 7,500
Bé Malay - Thé Chu 1,902 2,000 2,000 2,200 2,200
Tién Hai - Thai binh 0,000 0,000 0,210 0,240 0,480
Nhu cau khi 11,342 11,342 11,552 11,582 11,822
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Nha may dién (twong ng hiéu

suét hoat déng i da) 9,647 9,647 9,647 9,647 9,647
Nha may dam 1,075 1,075 1,075 1,075 1,075
H6 Cong nghiép 0,620 0,620 0,830 0,860 1,100
Thiéu hut -2,01 -1,67 -0,88 -0,55 -0,55

Ghi chu: chi wéc tinh nhu cau khi t6i da ctia 11 nha may dién hién hiru, Nguén: FPTS thu thap

- P6i v&i nha may dién: Kha nang thiéu hut ngudn khi cho dién ngay cang cao do 1. Kha
nang huy déng cac nha may nhiét dién khi sé cao hon thyc té dién ra hién nay; 2. Binh hwéng
dAu tw thém cac nha may nhiét dién khi dan dén san lwong khi tiéu thu tang 1&én dang ké. Uéc
tinh tbng nhu cdu khi tdng thém trong dai han t cdc nha may dién sé ting gap doéi so Vo
trung binh tiéu thy hién nay 1a 7,58 ty m®.

Dw bao nhu cau dién va nhu cau khi cho phat dién Co cau nguén dién
Chi tiéu 2012 2020 2030 Co cau nguén dién 2012 2020 2030
(Sf,néwhr;g digntiéuthu 5533 360 pg5  Nhigtdién than 35%  46,80%  56,40%
yRY p A Thuy dién 38% 19,60% 9,30%
Nhu cau khi cho dién —
(Ty m?) 7,58 1570 18,17 Nhiét dién chay khi 21%  20,00% 10,50%
Ghi chu: nhu céu khi cho dién ndm 2012 duoc théng ké Nhiét dién chay khi LNG 0% 4,00% 3,90%
theo san lwong thue té, Ngudn: Theo bao cdo Quy hoach Nang lwong tai tao 20/, 4.50% 6.00%
phét trién dién lwc quéc gia giai doan 2011 - 2020 ¢é xét B ) T o ’ o ’ .
dén nam 2030 Nang lwgng nguyén tor 0% 2,10% 10,10%
Nhap khau 4% 3,00% 3,80%

Nguébn: Theo bdo cdo Quy hoach phét trién dién lc quéc gia giai
doan 2011 - 2020 c6 xét dén ndm 2030

- Déi vé&i nha may dam: San luwong khi ban cho nha may dam téng 1&én dang ké khi c6 thém
nha may Pam Ca Mau di vao hoat dong nam 2012. Tir nam 2013 khi hoat ddng cdia nha may
nay di vao 6n dinh va dat cong suét tdi da, clng v&i nha may BPam Pha My, sé gilp cho lwong
khi tiéu thu &n dinh va tdng murc tiéu thu khoang 1,075 ty m® mdi nam.

- Déi v&i hd céng nghiép: Nhu cau tiéu thu khi tr cac hd céng nghiép da tdng manh mé
khoang 15,7% méi n&m, chl yéu tap trung tai khu vwc Ddng Nai, Binh Dwong, Tp.HCM va Ba
Ria - Viing Tau. Cac nganh cong nghiép c6 nhu cau lén déi voi khi la ché bién thuc pham,
luyén thép, sén xut gach nung, gach ngdi... Cac khach hang maéi trwéc mét sé 1a cac khach
hang tiéu thu khi thp 4p tai KCN Tién Hai - Thai Binh va céc tinh lan can khi dwéng 6ng khi
Ham Réng - Thai Binh hoan thanh gidp GAS duy tri ty Ié trang trwdng kha quan véi trong co
céu phan phdi khi cho hd céng nghiép, san lwong tiéu thu dw kién khi dw an di vao hoat déng
tang lén thém t&r 210 triéu m® ndm 2015 1&n 480 triéu m° vao 2017.

+ Vé cung khi: Ndm 2013, san luwong khi vao bd ctia GAS c6 thé sé tang thém thém 400 triéu
m® nho c6 thém ngudn khi Hai Thach — Méc Tinh di vao khai thac tir Q.4/2013. Tdng san
lwong khi cung cép dy bao trong nam 2013 dat 9,336 ty m3 tang nhe 2% so v&i nam 2012 1a
9,173 ty m°. Sau nam 2013 dén niam 2017, GAS c6 thé ting kha nang tiép nhan khi thém
20,71% s0 v&i dy bao ctia ndm 2013 twong (ng dat 11,27 ty m® vao nam 2017.

Kinh doanh LPG:

Thi trwéng LPG tai Viét Nam tang trudng rat nhanh trong giai doan 2001 - 2011, day 1a giai
doan ngwoi dan nhanh chéng dén nhan do nhitng wu diém vé kinh té va kha nang rng dung
réng rédi cia mat hang nay nén téc d6 tang trwdng duy tri & mic cao. Hién nhu ciu LPG trong
nwéc cd mire tang trwdng twong déi thap dat tir 3 - 4% so vai giai doan truwdc day, do nhu cau
tiéu thu LPG da di vao 6n dinh.
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Co ché gia ban LPG cta GAS dwoc tham chiéu theo gia LPG trén thi truong thé gidi cong voi
mirc phu phi (premium) bao gdm: cuéc van chuyén, bao hiém quéc té, thué nhap khau va mot
phan lgi nhuan cta GAS. Theo Worldbank dw béo, thi kha nang gia dau sé gidm nhe trong giai
doan 2013 - 2017 khi san lwgng khai thac cua cac nwéc ngoai nhém OPEC tang manh, gia
dau gidm kéo theo gia LPG gidm, dy bao gia LPG trong nam 2013 c6 thé dat 850 USD/tan tai
thi trwéng thé gidi so vai gia giao dich ndm 2012 da gidm hon 7,2%.

Téng hop nhu ciu LPG tai Viét Nam

1.800.000 60,0%
1,600,000 | s0.0%
1.400.000
1.200.000 [ 40:0%
1.000.000 - 30.0%
800.000 - 20.0%
600.000
L 10.0%
400.000 -
200.000 - ro.0%
- -10,0%
== Nhu cau tiéu thu LPG Viét Nam —4—% tdng trudng
Nguén: PGS
So sanh twong quan giira gia LPG so véi gia dau tho tai Co cau cac nguén cung cap LPG tai Viét Nam
Trung Béng
Comparison of the CP and the price of crude o in calorific value
- (when Saudi Arabian light crude oil price is 100%)
140%
120% /
Nhép khéu
100% P
: / 54,96%
* Min.:73%
208,01 00901 01001 101 01201 01301
Ave(2008):96%  Ave(2009):106%  Ave(2010):112%  Ave(2011):95%  Ave(2012):100%
Ngudn: Japan LP Gas Association Nguon: PGS
Dw bao gia dau tho Dw bao gia LPG
World Bank: Crude oil, $/barrel Gia
avg. spot price (Brent, Dubal, WTI) Dl_l’ béo gié déu , LPG
20 thd thi trwong 3?;%1? giao
'%.0 101.0100.8 100.6100.4 100.2 100.0 Trung Déng (USD) diCh t@i
L E (USD/thung) Viet
5 | Nam
8 T4 730 715 2013 102,4 850 982
2014 101,0 840 971
60 F010' "2012 "2014" "2016' "2018' "2020' 2015 101,0 840 971
-8 Nominal US Dollars -8 Real 2005 US Dollars 201 6 1 00’8 838 969
2017 100,6 837 968
Source: World Bank Commodity Forecast Price data, May 2013 Nguén.. Wor/dbank Vé FPTS téng hO’p

Ngudn: Worldbank

www.fpts.com.vn
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Dw phong két qua kinh doanh 2013F — 2017F

Chi tiéu 2012 2013F 2014F 2015F 2016F 2017F
San lwong kinh doanh
Khi (T ma‘; 9,173 9,336 9,673 10,673 11,030 11,270
B& Ciru Long 1,06 1,08 1,05 1,05 1,09 1,09
B& Nam Con Son 1 6,22 6,36 6,63 7,42 7,50 7,50
Bé Malay-Thé Chu 1,90 1,90 2,00 2,00 2,20 2,20
B& Thai binh-Ham Réng 0,00 0,21 0,24 0,48
Eg’(‘; '(L."r‘::? kinhdoanh 4 452000  1.052575  1.070.591  1.093.359  1.125.192 1.148.215
Dinh C 257.500 269.675 265.085 265.085 274.010 274.010
Nhap khau 664.300 680.900 700.561 720.299 740.089 759.904
Dung Quét 105.200 102.000 104.945 107.975 111.093 114.301
Doanh thu thuin 68.301.359  63.516.572  66.424.088  71.614.947 74.672.743  76.797.565
- Gi4 vén hang ban 53.394.663 46.628.519  48.173.316  51.379.656 52.862.727  53.810.605
Loi nhuan gop 14.906.695 16.888.054  18.250.772  20.235.291 21.810.016  22.986.960
- Chi phi ban hang 1.272.657  1.311.659 1.371.701 1.478.895  1.542.041 1.585.920
ng:gghl quan ly doanh 1.926.597  2.241.726 2.344.343 2527547  2.635.467 2.710.460
kﬁ]'h”gg::h““" hoatdong 14707442  13.334.669 14534728  16.228.849  17.632.508  18.690.581
;leﬁigﬂép trhoatdong 4 g5 751 1.020.247 1.590.384 2214070  3.012.108 3.974.474
- Thu nhap ttr cong ty
jen kétva khd 53.412  1.131.050 5.183 5.183 5.183 5.183
;?"V’;C“(""ETBFT“;O’C thueva 45797576 15485966  16.130.296  18.448.102 20.649.800  22.670.238
- Chi phi 13i vay 449.624 406.147 395.147 393.240 419.160 283.138
Loi nhun trwéc thué  12.347.952  15.079.819  15.735.148  18.054.862  20.230.640  22.387.100
I',];:‘i‘g‘;th“ Ml ORI 2246761  2.862.948 3.147.030  3.610.972  4.046.128 4.477.420
Loi nhuan sau thué 10.101.191  12.216.871  12.588.119  14.443.889 16.184.512  17.909.680
e Clrg L 294.623 293.205 302.115 346.653 388.428 429,832
'ggri]grt‘;‘?:esa“ thuériéng 9807336  11.923.666  12.286.004  14.097.236 15796.084  17.479.847
EPS ' , 5.175 6.292 6.483 7.439 8.336 9.224
Loi nhuan trwéc thue
khéng tinh thu nhép 13.953.952
bat thwong .
Loi nhuan sau thué .
khéng tinh thu nhap bat 11.079.266
thwong (cong ty me)
EPS khong tinh thu
nhap bat thwong 5.847

Nguén: FPTS du bao
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4. PBinh gia

Chung t6i tién hanh dinh gia cap nhat cb phiéu GAS dua trén viéc sir dung 2 phuong phap
dinh gia théng dung la phwong phap chiét khdu dong tién (FCFF) va so sanh twong dbi (P/E)
nhw béo céo lan dau trwdc day trwdc da woc tinh. Cac wéc tinh theo sb liéu cap nhat bén
dudi, dwa ra két qua véi gia muc tiéu 1a 65.800 ddng/cp. Gia muc tiéu trong 1an cap nhat nay
cao hon 8,05% so v&i gia hién tai 1a 60.500 ddng/cp. Do do, ching téi khuyén nghi NAM GIT
dbi voi cb phiéu nay.

Ty trong tirng phwong phap dinh gia

> Binh quan
Ty trong gia quyén
FCFF 64.995 50% 32.498
P/E 66.632 50% 33.316
Gia binh quan 100%

Nguén: FPTS dw phdng

Trong lan bdo cdo nay ching ti cap nhat lai cac giai doan chiét khau va toéc do tang trudng
(9). So vé&i cach tinh trong bao céo 1an d&u da cé nhirng thay dbi nhat dinh vé danh gia lai giai
doan tang truwdng trong giai doan dau. Chung t6i chi gitr lai 1 giai doan so v&i 3 giai doan ting
trwdng khac nhau cla bao céo trwdc, véi tée do ting trwdng sau nam 2017 van gitr nguyén
nhw bao cdo 1an dau 12 9,71%.

Uéc tinh san lwong khi cung cap giai doan 2013 — Uéc tinh san lwong khi cung cap giai doan 2013 —
2030 theo mé hinh cii 2017 theo m6 hinh méi
Ty m3 Tym3
19 19 19 19 19 18,00
® g2= 4,65% 17 43”:9413’45
18 16,4516:94 16,00
15541599
16 142514601 14,00
* 12,00 1067 103 1 g=971%
91=9,71% g3=3,97% '
12 w00 | 847 034 0,67
10 BA738.21 941 9. ‘ ;
8,00
]
6,00
]
4 4,00
2 2,00 0,69 0,69
0 0,00
‘_LQ'O' q’g\ﬂ' W‘\"’ ’\9\" '\9\‘9 r,?kﬁ r'?':\ q?flr" f&"& fﬁﬂf‘

—+—Sanlhrong Khity sanxudt  —s-Sanlrgng khi LNG rihap khau ——Sanlrong khity sanxuat  —B-Sanlrong khi LNG nhap khu

Ngubn: FPTS tinh todn Ngudn: FPTS tinh todn
Tom tat dinh gia theo phwong phap FCFF
Do vi: Triéu dong

FCFF 2013F 2014F 2015F 2016F 2017F
FCFF 8.551.500 8.452.477 10.230.593 12.040.329 13.680.255
Thoi gian dw phéng 4
Suét chiét khau (WACC) 17,07% 17,16% 17,13% 17,04% 16,93%
Hién gi4 cta dong tién 7.304.819 6.162.612  6.368.161 6.403.554  6.222.269
Téng hién gia cta dong tién (4 n&m) 32.461.416
Hién gia gia tri dong tién cudi (Nam 2017) 94.552.164
Gia tri cong ty 127.013.580
Cong: Tién va cac chirng khoan ngan han 12.821.985
Trir:Ng 9.230.619
Gid tri von chl s& hiru 149.066.183
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Loi ich ¢ dong thiéu sé 7.439.394
Gia tri vén cha s& hiru cong ty me 123.165.552
Sé cb phiéu hién hanh (triéu CP) 1.895.000
Gia tri noi tai

Ngudn: FPTS dw phéng

- Str dung phwong phap so sanh vé&i P/E: Trong 1an cap nhat nay, ching téi liét ké thém céac
céc chi sb tai chinh va chi sb dinh gia theo phwong phéap so sanh cta cac doanh nghiép dau
nganh phan phéi khi. Cac doanh nghiép dwoc chon la nhixng doanh nghiép c6 quy mé Ién hon
hodc bang GAS v&i hiéu qué hoat ddng ROE dat trung binh trén 15%. Theo d6, P/E nganh khi
tai cac nudc trong khu viee Chéu A nam 2013 dao déng & murc trung binh 14,61 1an, tai Viét
Nam do c¢6 ri ro hé théng lién quan dén dau tw vao thi trwdng Viét Nam, sy bap bénh cia méi
trwdng kinh t& n6i chung nhw ty gia bién dong, lai suét cao, tbc d6 lam phat thay déi... Nhirng
bién déi nay tac dong dén sw dao dong gia cia cac chirng khodan trén thi trudng, nén mac P/E
tai Viet Nam dwoc chiét khau thdp hon so véi P/E trung binh trong khu vuc. Do vay, gia cb
phiéu GAS néu dua trén dinh gia theo so sanh P/E la 11,4 1an, twong (rng v&i mire gid 66.600
ddng/cp, mie gia nay twong &ng véi EPS dw phéng 2013 da loai triv thu nhap bat thuwong tir
Quy khoa hoc céng nghé la 5.947 ddng/cp so véi EPS chwa loai trir 1a 6.292 ddng/cp.

Cac chi tiéu so sanh véi cac doanh nghiép phan bén hang dau trong khu vuc

Vén héa thi

Quéc gia trwong P/E
(Ty USD)

China Resources Gas Group

1 Ltd (1193) H?ng Koéng 5,75 24,44 15,71%
2 CNOOC, Lt Hong Kéng 77,90 7,52 22,24%
3  ENN Energy Holdings Ltd (2688) Hoéng Kéng 6,20 25,26 18,88%
4  GAIL India Ltd (GAIL) An Do 6,55 8,69 18,70%
5 Etg”%)KO”g & Linina G G Héng Koéng 23,43 2353 17,79%
6  Kunlun Energy Co Ltd Hbng Kéng 14,33 16,47 17,43%
7  Oil and Natural Gas Corporation An Do 45,95 11,00 22,00%
Perusahaan Gas Negara Persero ,
8 Tok PT (PGAS) Indonesia 13,17 14,53 45,34%
9  Petronas Chemicals Group Bhd Malaysia 16,79 14,69 17,79%
10 Ezt')rlisxploratlon and Production Thai Lan 19,88 9.28 22.57%
Trung vi 15,56 14,61 18,79%
Petrovietham GAS 5,47 38,71%

Nguén: Bloomberg

Tom tat dinh gia theo phwong phap so sanh twong déi

P/E Théng s6
EPS khéng tinh thu nhap bét thuéng 5.847
P/E trung binh nganh 14,61
P/E trung binh nganh chiét khau 11,40

Gia trén mét cé phan (VND) | 66.632 |

Nguén: FPTS dw phéng

Cac thong s6 vi mé vé do 6n dinh tir Thap/Cao so véi trung binh trong 5 nam qua

Lam phat
Quoc gia

Trung Quéc 1% 14% -64% 125% 5% 5%
An Do 13%  17% -93% 293%  -23% 29%

15



"' Fpt Securities

Thai Lan
Indonexia
Philippines
Mcrc do rui ro cac quéc
qua dang xem Xxét
Viét Nam
Mdrc d6 rai ro cua Viét
Nam

Ma c6 phiéu: GAS

-11% 16% -58%
-9% 32% -50%
-12% 15% -69%

1,49 lan

-14% 14% -62%

1,91 lan

69%
63%
105%

108%

9% 8%
-17% 17%
-13% 13%

-30% 42%

1. Sw thiéu én dinh cda tién té so v&i USD (1996 -2011)
2. L&i suét cho vay hang ndm (1996 -2011)

3. CPI (2006-2011)
Nguén: Bloomberg
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Dién giai khuyén nghi :
= Danh gia vé gia tri cd phiéu

Viéc danh gia nay nham xac dinh gia tri méi cé phan dai dién cho viéc dinh gia doanh nghiép, nham tim ra gia tri tiém nang
trong méi ¢ phan Céng ty va cung cép thong tin hiru ich cho nha du tw trong thoi gian du tw 12 thang. Cac thang diém

tr mrc 5 (mua manh véi mire gia thi trwong hién tai) dén mare 1 (ban manh véi mire gia thi trwong hién tai).

Danh gia vé gia c6 phiéu Dién giai

5/5 Mua manh - Néu gia muc tiéu cao hon gia thi treong 25%

4/5 Mua - Néu gia muc tiéu cao hon gia thi treong 15% dén 25%
3/5 N&m gitr - Néu gia muc tiéu trong bién dd +/-15% gia thi trudng
2/5 Ban - Néu gia muc tiéu thap hon gia thi treong 15% dén 25%
1/5 Ban manh - Néu gia muc tiéu thap hon gia thi treong 25%

* Lijch str khuyén nghi:

Ngay Khuyén nghi Gia dong cira  Gia muc tiéu
01/08/2012 NAM GID 39.000 41.200
29/08/2012 MUA 39.900 48.300
13/11/2012 MUA 39.000 50.400
28/06/2013 NAM GIT 59.000 65.800

Tuyén b6 mién trach nhiém
CA4c théng tin va nhan dinh trong bao c4o nay dwoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
¢6 s8n va mang tinh hop phap. Tuy nhién, ching t6i khéng d&m bao tinh chinh xac hay ddy dd cta céc théng tin nay.

Nha dau tv st dung bao céo nay can lwu ¥ rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS. Nha dau tw st dung bao cdo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé duwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phu
thudc vao bat ki rang budc nao vé mat phép ly dbi véi cac thdng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, CTCP Chirng khoan FPT nam gil» 27 ¢b phiéu va chuyén vién phan tich khéng nam
gitr bat ky cb phiéu nao ctia doanh nghiép nay.

Cac thong tin ¢6 lién quan dén chirng khoan khac hodc cac thang tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hoidc sé dwoc cung céap khi ¢6 yéu cau chinh thirc.

Ban quyén © 2010 Co6ng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.Hb Chi Minh Chi nhanh Tp.Da Nang

Tang 2 - Tdoa nha 71 Nguyén Chi Thanh, 29-31 Nguyén Céng Tr, Quan 1, Tp.Hb 124 Nguyén Thj Minh Khai, Quan Hai
Quan Déng Pa, Ha Néi, Viét Nam Chi Minh, Viét Nam Chau, Tp.Da N&ng, Viét Nam

DT: (84.4) 3773 7070/271 7171 DT: (84.8) 6 290 8686 PT: (84.511) 3553 666

Fax: (84.4) 3 773 9058 Fax: (84.8) 6 291 0607 Fax: (84.511) 3553 888
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