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Sau 9T/2013, GSP da hoan thanh 87,5% ké hoach doanh thu va 84,2% ké
hoach lgi nhuan sau thué ca nam 2013. Du bao nim 2013, doanh thu hop nhét
toan Cong ty ciia GSP vao khoang 828,5 ty dong tiang trudng 20% so véi nim
2012, loi nhuan trudc thué vao khoang 77,5 ty dong tang truong 17,4% so Vi
nam 2012, loi nhuan sau thué hop nhat uéc dat 57,5 ty dong tang truong 13,2%
va EPS uéc dat 1.629 VND/cd phin, ting truong vao khoang 14,8% so voi
cung ky nam 2012.

Nim 2013, GSP dua vao hoat dong tau Oceanus 09 tai cong ty véi vén dau tu
188 ty dong, trong d6 GSP da gop 25 ty dé tang von diéu 18 tai CTCP Van tai
bién Viét Nhat la chu s¢ hiru cua tau Oceanus 09, gilp GSP ting doanh thu van
tai bién trong quy 3/2013 va sé& tang manh trong Q4/2013 va cac nam tiép theo.
Thém vao d6 GSP cho thué tau theo dang time spot ciing gitp doanh thu ting
50% doanh thu so véi hinh thirc cho thué dang charter spot truge day.

Vi ké hoach tiép tyc ting thém 01 tiu chg LPG trong nim 2014 va 02 tau vao
nam 2015 thi hoat dong van tai bién cua GSP s& cd toc d6 tang trudong doanh
thu, lgi nhuan hang nim rit manh trong giai doan 2014 — 2016 va s& gitp GSP
c6 téc do tang truong loi nhuan va EPS rat cao trong thoi gian téi. Theo uéc
tinh ciia chling toi toc do tang truong doanh thu ciia GSP trong giai doan 2013
— 2017 vao khoang 21,4%/nam, tc d6 ting truong loi nhuan trude thué binh
quéan vao khoang 10%/nam va EPS tang trudng binh quén 24,1%/nam.

Vi vi thé dan dau thi truong chiém 70% thi treong van tai LPG tai Viét Nam
thi GSP ¢6 nhitng loi thé I6n trong viéc canh tranh trén thi treong ciing nhu giir
virng vi thé ciia minh va tiép tuc phét trién trong twong lai. GSP ciing 1a cong
ty hoat dong hiéu qua nhét trong Téng cong ty CP Van tai Dau khi (PV Trans)
trong sudt giai doan kho khin ciia nganh van tai tir nim 2008 t6i nay.

Chuing t6i cap nhat du bao GSP & mirc 15.500 VND/cd phan, mic gié trén cao
hon 49% so véi gié giao dich hién tai. Muc gia nay tuong duong P/E forward
2013 129,51 lan va P/B forward 1a 1,23 lan.
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2011A 2012A 2013F 2014F 2015F 2016F 2017F
EPS (VND) 1,369 1,419 1,629 1,867 2,718 3,669 4.054
Téc d6 tiang truong EPS -20.7% 3.7% 14.8% 14.6% 45.6% 35.0% 10.5%
Gi4 tri s6 sach trén mot CP (VND) 11,649 12,030 12,646 13,680 15,778 19,065 22,832
P/E (lan) 11.54 11.13 9.51 8.30 5.50 3.93 3.56
P/B (lin) 1.36 131 1.23 1.13 0.98 0.81 0.68
ROA 7.76% 9.86% 7.08% 7.39% 8.11% 10.78% 11.75%
ROE 13.84% 14.08% 15.16% 17.06% 21.54% 24.06% 22.19%
No/Vén chii s6 hitu 1.47 0.53 1.14 1.31 1.65 1.23 0.89

Nguon: GSP, PSI téng hop va du béo
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CAP NHAT HOAT PONG KINH DOANH

Sau 9T/2013, GSP da hoan thanh 87,5% ké hoach doanh thu va 84,2% ké hoach loi nhuan sau thué ca
nam 2013. Dy bdo niam 2013, GSP s& vuot ké hoach ca nam khoang 16,7% va loi nhuan sau thué vuot
khoang 9,3%. Uéc ca nam 2013, doanh thu dat 828,5 ty dong tang truong 19,9%, loi nhuan sau thué
udc dat 57,5 ty dong tang trueong 13,2% o voi ndm 2012,

Két qua kinh doanh ciia GSP khé 6n dinh hang nim trong thoi gian qua véi muc bién loi nhuan gop &
dinh & mirc 11-12%/doanh thu va bién lgi nhuan sau thué/doanh thu binh quan & mac 7%/doanh thu.
Mic di xu huéng ¢ giam do téc do ting doanh thu ting nhanh hon téc d6 ting truong lgi nhuan
nhung hiéu qua chung ciia GSP van dugc cai thién hang nam.

Bdng 1: Doanh thu, lgi nhugn ggp va bién lgi nhugn gép ciia GSP

Nam tai chinh 31/12, Ty VND 9T7/2013 %YoY 2012 %YoY 2011 %YoY 2010 %YoY

Doanh thu 621.4 7.5% 689.0 -0.3% 690.7 82.3% 379.0 84.6%
Dich vu van tai 453.6 13.8% 496.2 19.2% 416.1 10.6% 376.1 83.2%
Hang héa 167.8 41.1% 192.8 -29.8% 274.6  9408.8% 2.9 100.0%
Loi nhuan gép 9T7/2013 YoY 2012 YoY 2011 YoY 2010 YoY

Loi nhuan goép 10.9% -1.1% 11.8% -0.6% 12.4% -3.1% 15.5% -1.7%
Dich vu van tai 14.7% -2.4% 15.8% -4.5% 20.3% 4.7% 15.6% -7.6%
Hang hdéa 0.6% 0.0% 1.3% 1.0% 0.4% 0.4% 0.0% 0.0%

Nguén: PSI, GSP

Mouc bién lgi nhuén gop cta GSP tang giam -1,1% so véi cing ky nam 2012, trong d6 bién lgi nhuan
dich vu van tai giam -2,49% so véi ciing ky va bién loi nhuan gop ban hang hoa khong ddi so véi cling
ky nam 2012.

Bién lgi nhuan ciia GSP giam din hang nim trong sudt thoi gian qua, nguyén nhan do cong ty doanh
thu ting manh cha yéu nho ban hang hoa trong khi mang hoat dong nay cé bién loi nhuan rét thap.
Thém vao d6 gia cwdc van tai giam, chi phi nhién liégu DO, FO ting dan hang nim dan téi bién loi
nhuan cia nganh dich vu van tai giam dan. Hoat dong caa GSP van hiéu qua nho viée gia ting quy mo
doanh thu va quy mé lgi nhuan bu dép lai viéc giam bién loi nhuan trong giai doan vira qua.

Biéu dé 1: Bién déng bién lgi nhugn ciia GSP cdc néim vira qua
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Nguén: GSP, PSI téng hop
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Biéu dé 2: Co cdu doanh thu 9T/2013 Biéu do 3: Co cdu lgi nhugn 9T/2013
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Nguén: GSP, PSI téng hop

Trong co cau doanh thu thi doanh thu tir hoat dong van tai luén chiém thi phan chinh véi 73% trong
9T/2013 va binh quan trén 70% tdng doanh thu cua GSP cac nim qua. V& loi nhuan gop, loi nhuan cua
mang van tai chiém téi 98,6% trong tong co cau loi nhuan gop ciia GSP trong 9T/2013 va binh quan
chiém khoang 98% trong téng co cau loi nhuan gop cia GSP.

Vé dpi tdu ciia GSP

Hién GSP c6 doi tau dau thd, dau san pham va LPG bao gém 7 tiu trong d6 c6 tau Ocean 09 trong tai
4.900 m3 mi di vao hoat dong tai cdng ty con. Dy kién trong nim 2014, GSP s& dau tu thém 01 tiu
van tai san pham LPG va nam 2015 dy kién dau tu thém 02 tdu van tai LPG dé chuan bi cho cac du an
loc hda diu Nghi Son ciing nhur bd sung doi tau van tai trong tuong lai.

Bdng 2: Pji tau hang léng ciia GSP

POI TAU CUA GSP

2008A 2009A 2010A 2011A 2012A  9T/2013A _ 2013F 2014F 2015F 2016F 2017F
Dji thu LPG (m3) 10,647 10,647 15,989 15,989 15,989 20,889 20,889 25,789 35,589 35,589 35,589
1. Ciru Long Gas 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516
2. Héng Ha Gas 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807
3. Viét Gas 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807 1,807
4. Sai Gon Gas 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516 3,516
5. Apollo Pacific - - 3,438 3,438 3,438 3,438 3,438 3,438 3,438 3,438 3,438
6. Aquamarine Gas - - 1,904 1,904 1,904 1,904 1,904 1,904 1,904 1,904 1,904
7. Oceanus 09 - - - 4,900 4,900 4,900 4,900 4,900 4,900
8.LPG 01 - - 4,900 4,900 4,900 4,900
9.LPG 02 - - - - - - - - 4,900 4,900 4,900
10. LPG 03 - - - - - - - - 4,900 4,900 4,900

Nguén: GSP, PSI téng hop

Binh quan doi tau cua GSP hién nay dat doanh thu khoang 80 ty/tau/nim va chay theo hinh thirc thué
dinh han (time charter), trong nim 2013, GSP d4 dau tu thém 1 tiu ché LPG tai cong ty con va nim
2014 s& dau tu thém 01 tiu LPG nita va chay hinh thic theo chuyén (time spot) va duy kién dem lai
doanh thu binh quan 120 ty/ndm. Nam 2015, GSP ciing s& tiép tuc ddu tu méi thém 02 tiu LPG nita dé
dam bao ké hoach van chuyén trong tuong lai khi san lugng LPG tiéu thy tiép tuc ting do cac nha may
loc hda dau Nghi Son di vao hoat dong va nha may loc hda diu Dung Quat md rong hoan thanh.

Trong co cdu ddi tdu gdm 07 tdu LPG hién tai thi c6 04 tiu thudc tryc tiép cong ty me GSP, 3 tiu
Apollp Pacific, Aquamarine Gas va Oceanus 09 truc thudc cong ty con la Cong ty CP Van tai Viét
Nhat (GSP nam 51% vén diéu 18). Tong cdng suat van tai hién nay ciia GSP dat mirc 20.889 m3 va sé&
tang 1én mirc 35.589 M3 vio ndm 2015 sau khi 03 thu méi duge dua vao hoat dong trong nim 2014 —
2015. Nang lic van tai caa GSP hién nay chiém khoang 70% téng cong suét van tai LPG tai Viét Nam.
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Ban hang hoa, nhién li¢u

Dich vy nay GSP thyc hién ban hang héa la diu DO, FO, khi héa long (LPG) cho céc tau chd LPG ma
GSP thué ngoai dé thuc hién van tai cho nha may ché bién khi Dinh Cé va LPG caa nha may loc héa
dau Dung Quat ciing nhu cac khach hang khac c¢6 nhu cau. Mac di doanh thu kha cao nhung lgi nhuan
dem lai khong dang ké trong co ciu loi nhuan cua GSP.

Hé so cong ty

GSP dugc thanh lap vao 25/10/2007 véi cac ¢ dong 16n la cac Tdng cong ty trong nganh dau khi nhur
PV Trans, PTSC, PVGas. Sau d6 GSP dugc chuyén vé PV Tran véi ty 18 nam gitt & mirc 67,74% va la
cong ty con PV Trans véi von diéu 1é dat 300 ty dong. Hoat dong caa GSP 1 van tai khi hoa long
(LPG) tai thi truong trong nudc, khu vire Bong Nam A, Tay A va Bic A véi doi thu gébm 7 tau trong d6
c6 5 tau chay tuyén quéc té, 2 tau chay tuyén trong nu6c ciing nhu thué ngoai mét sé tau chay tuyén
trong nudc khi ¢ nhu ciu.

Thi phan caa GSP chiém 70% tai Viét Nam vé van tai LPG do GSP c6 lgi thé 16n nho viéc van tai LPG
cho PVGas. Thi phan cia PVGas hién nay chiém khoang 70% thi phan LPG tai Viét Nam. Viéc nay da
tao loi thé kinh doanh lon ciia GSP so vai cac cong ty van tai khac nho khach hang truyén théng trong
nudc. Bén canh d6, GSP ciing c¢6 doi tiu gom 05 tiu chay cac tuyén nudc ngoai cho cac khach hang
nudc ngoai nhu Petronas Malaysia, Dealim H&L Co, ...

Panh gia GSP voi nganh van tai LPG hién nay

GSP hién la cong ty hoat dong hiéu qua nhit trong Téng cong ty Van tai Dau khi (PV Trans) vai viéc
dong gop 16n nhat vao loi nhuan hang nam cho PV Trans trong giai doan kho khin vira qua. Hoat dong
kinh doanh ctia GSP ludn dat két qua tét mac di thi truong van tai dau san pham da suy giam manh
trong giai nhiéu nim qua tir nim 2008 t&i nay va van chua c6 dau hiéu phuc hoi rd rang.

GSP ciing 1a cong ty rat hiém trong nganh vat tai bién Viét Nam can bing dugc dong tién hang nim
ciing nhu ty & ng vay hop ly, vay ngoai té & muc thap (2 triéu USD) va dong tién hoat dong ludn
duong dang bao kha nang tra ng hang nam.

Bdng 3: So sanh GSP véi cde doi thi chinh trong vdn chuyén hang léng

9T/2013 Nam 2012 Nam 2011
Van téi long Doanh thu LN gop Blerj LN Doanh thu LN gop Blerj LN Doanh thu LN gop B|er1 LN
gop gop gop
GSP 621.4 67 10.8% 689.0 81.0 11.8% 690.7 85.5 12.4%
PVT 3,526.4 380.4 10.8% 4,460.6 461.3 10.3% 4,157.5 393.7 9.5%
VTO 1,201.5 87.9 7.3% 1,641.1 208.0 12.7% 1,665.6 438.5 26.3%
VIP 614.9 138.9 22.6% 1,000.6 1715 17.1% 1,714.8 3235 18.9%
PTS 206.6 5.2 2.5% 279.8 12.4 4.4% 318.9 25.1 7.9%
PSC 400.7 23.7 5.9% 639.0 28.5 4.5% 899.3 31.4 3.5%
PJC 951.6 24.0 2.5% 1,203.4 37.4 3.1% 1,118.8 39.1 3.5%
Trung binh 7,523.0 727.3 9.7% 9,913.5 1,000.1 10.1% 10,565.5 1,336.8 12.7%

Nguon: PSI, GSP

GSP dat két qua kinh doanh binh quan cao hon so véi mirc binh quan ciia cac cong ty van tai hang long
dang niém yét hién nay. Mac du bién loi nhuan c6 sut giam do gia cudc van tai khong ting trong khi gia
nguyén nhién liéu ting dan hang nim nhung GSP van dam bao dugc ké hoach loi nhuan hang nam.

Theo quan sét cua ching tdi thi chi s6 BITY (Baltic Clean Tanker Index), chi s6 van tai dau san pham d4 c6
su tang truéng rt nhanh tir thang 10/2013 t6i nay va da dat mic 586 diém vao ngay 2/11/2013 va ting
15,4% so véi thang 10. Tuy nhién xét trung thi chi s6 BITY van giam 22% so véi cing Ky nim 2012, giam
30,5% so véi cung Ky nam 2011.
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Biéu dé 4: Bién dgng chi so v@n tdi ddu san pham
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BITY Index 586 496 601 587 715 765 1,399

Nguén: Bloomberg, PSI téng hop

Véi viéc binh quan gia cudc van tai khong ting trong khi gia dau vao dau FO ting manh trong nim
2011 va 6n dinh trong giai doan qua thi hoat dong ciia GSP van khé hiéu qua véi viéc tang dan quy mo

van tai dé bu dap cho viéc cude van tai giam va gia diu vao tang cao hang nam.

Biéu do 6: Bién dgng gia ddu FO tgi Singapore (USD/thuing)
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Nguén: Bloomberg, GSP, PSI téng hop
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Biéu do 6: Bién dpng BDTI véi LN ggp ciia GSP
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Nguon: Bloomberg, GSP, PSI téng hop

Mic du xu huéng gia cudc van tai diu san pham tiép tuc giam manh trong thoi gian qua nhung loi

nhuan cia GSP lai tang din hang nim. Mic du trién vong thi truong khong that su thuan loi nhung

hoat dong cua GSP VAn to ra rat hiéu qua so sanh vai thi truong chung.

Viéc quan ly chi phi cia GSP trong thoi gian qua dd dugc quan ly chat ché va ty 1€ chi phi quan ly & chi
phi ban hang/doanh thu trong thoi gian qua binh quén chi ¢ mirc 3,5%/doanh thu la mirc 6n dinh.

Bdng 4: Chi phi hoat dgng ciia GSP

Chi phi (Ty VND) 9T/2013 %YoY 2012 %YoY 2011 YoY 2010 YoY

Chi phi hoat dong 21.9 5.6% 29.8 7.5% 27.7 68.1% 16.5 30.8%
Chi phi ban hang 0.8 -38.1% 17 100.0% - -100.0% 1.2 -32.4%
Chi phi quan ly 21.1 8.6% 28.0 1.2% 27.7 80.9% 15.3 41.4%
Ty Ié chi phi/Doanh thu (%) 9T/2013 YoY 2012 YoY 2011 YoY 2010 YoY

Chi phi hoat dong/ Doanh thu (%) 3.5% -0.3% 4.3% 0.3% 4.0% -0.3% 4.3% -1.8%
Chi phi ban hang/ Doanh thu 0.1% -0.1% 0.3% 0.3% 0.0% -0.3% 0.3% -0.5%
Chi phi quan ly/ Doanh thu 3.4% -0.2% 4.1% 0.1% 4.0% 0.0% 4.0% -1.3%

Nguan: GSP, PSI téng hop
Tin higu tich cue trong co' cau vén

Mot trong cé4c rui ro chinh ciia GSP trong thoi gian qua la chi phi tai chinh va cac khoan vay dau tu tai san
cb dinh cia GSP trong thoi gian trudc dé lai da gay nhimg kho khin rét 1on 1én hoat dong cua GSP ciing

nhu viée can d6i dong tién va dam bao 1am an c6 14i.

Trong 6T/2013, GSP d4 giam manh chi phi Iai suit véi muc giam -24,1% va chi phi chénh léch ty gié ciing
giam manh do ty gid USD giam 1% so véi cung ky nam 2012. Thém vao d6 nim 2012, GSP da hach toan

hét phan chénh léch ty gia cua cac nim trudc nén chi phi tai chinh cao hon so véi binh quan. Nam 2013,

GSP chi hach todn chénh léch ty gié voi gid tri nhé nén ciing giam duge chi phi tai chinh trong nam.
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Bdng 5: Tinh hinh ng thuwong mai ciia GSP

No vay (Ty déng) 9T/2013___ %YoY 2012 %YoY 2011 YoY 2010 YoY
Téng no vay thwong mai 1851  130.9% 773 -46.8% 1454 14.6% 1269  100.0%
No ngén han 181 -21.1% 26.3 -62.8% 708  124.4% 315  100.0%
No dai han 166.9  191.9% 51.0 -31.6% 74.6 -21.8% 95.3  100.0%
Chi phi tai chinh (ty ddng) 97/2013 YoY 2012 YoY 2011 YoY 2010 YoY

Chi phi 13i vay (ty déng) 1.7 -752% 8.1 -32.4% 120  151.1% 48  100.0%
Chi phi 15i vay/Téng no (%) 0.9%  -7.5% 10.5% 2.2% 8.2% 1.7% 3.8% _ 100.0%

Nguon: PSI, GSP

Céc khoan vay cua GSP tang trong nim 2013 do viéc vay hon 100 ty dau tu tau Oceanus 09 tai CTCP Van
tai Nhat Viét ma GSP 1a c¢dng ty me. Viéc ting khoan vay ndy sé tac dong téi chi phi tai chinh cia GSP
trong quy 4/2013 va céc nam tiép theo.

Thém vao do, GSP ¢6 ké hoach dau tu méi thém 03 tau trong nim 2014 — 2015 nén céc khoan ng vay
thuong mai S& tiép tuc ting trong giai doan ndy do phai dung vay thuong mai dé tai tro céc khoan mua méi
tau LPG.

Bdng 6: Co cdu ng vay va trd ng' ciia GSP thei gian tdi

KE HOACH TRA NQ

2011A 2012A _ 9T/2013A 2013F 2014F 2015F 2016F 2017F
No ngz"m han
Déu ky 31,543 70,780 26,333 26,333 18,140 36,356 14,805 14,805
Tang/giam 39,236 (44,447) (8,194) (8,194) 18,216 (21,551) - -
Cudi ky 70,780 26,333 18,140 18,140 36,356 14,805 14,805 14,805
Déu ky 95,310 74,571 50,997 50,997 149,636 232,508 481,681 405,532
Ting ng goc 5,041 2,759 136,913 136,913 121,146 290,750 - -
Giam ng goc (25,780) (26,333) (20,967) (38,274) (38,274) (41,578) (76,149) (76,149)
Cudi ky 74,571 50,997 166,943 149,636 232,508 481,681 405,532 329,383
Chi phi 1ai vay 11,967 8,092 3,989 4,902 12,008 21,047 29,797 24,847

Nguan: PSI dir bao, GSP
Trong giai doan tir 2014 — 2017, GSP hién nay méi chi c6 ké hoac du tu 3 thu nhu da néi & trén vai capex

du kién nhu sau:
Bdng 7: Cac duw dn ddu tw mdi ciia GSP

Ké hoach diu tu méi

2012A 9T/2013A 2013F 2014F 2015F 2016F 2017F
Téng gia tri diu tw 1,582 188,583 188,583 192,354 392,403 2,410 2,410
Oceanus 09 - 188,583 188,583 - - - -
LPG 01 - - - 192,354 0 - -
LPG 02 - - - - 196,202 - -
LPG 03 - - - - 196,202 - -

Nguan: GSP, PSI du béo

DU BAO TAI CHINH

Véi cac thong tin ching t6i thu thap duoc thi ching tdi dy bao két qua kinh doanh cua GSP trong
giai doan 2013-2017 nhu sau:
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PSI1 B4o céo phan tich co phiéu GSP Thang 11/2013

Bdng 8: Dy b4o m6 hinh doanh thu, gia vén, lgi nhugn gop ciia GSP

DOANH THU CUA GSP

2012A  9T/2013A  2013F 2014F 2015F 2016F 2017F
Doanh thu (triéu VND) 688,992 621,360 828,479 982,281 1,360,182 1,671,535 1,788,542
Dich vy van tai 496,195 453,595 604,794 742,938 1,104,085 1,397,510 1,495,336
19% 14% 22% 23% 49% 271% 7%
Hang hda 192,797 167,764 223,686 239,344 256,098 274,025 293,206
-30% -1% 16% 7% 7% 7% 7%
Dich vy van tai 72.0% 73.0% 73.0% 75.6% 81.2% 83.6% 83.6%
Hang hda 28.0% 27.0% 27.0% 24.4% 18.8% 16.4% 16.4%
Tong doanh thu 688,992 621,360 828,479 982,281 1,360,182 1,671,535 1,788,542
% Tang truong 0% 7% 20% 19% 38% 23% 7%
Gi4 vn hang ban (%) 2012A  9T/2013A  2013F 2014F 2015F 2016F 2017F
Dich vy van tai 84.2% 85.3% 85.0% 85.0% 85.0% 84.0% 84.0%
Hang hda 98.7% 99.4% 99.4% 99.4% 99.4% 99.4% 99.4%
Bién lgi nhuén gop (%)
Dich vy van tai 16% 15% 15% 15% 15% 16% 16%
Hang hda 1% 1% 1% 1% 1% 1% 1%
Loi nhuin gop (triéu VND)
Dich vy van tai 78,444 66,770 90,719 111,441 165,613 223,602 239,254
Hang hda 2,573 982 1,310 1,401 1,499 1,604 1,717
Téng loi nhudn gop 81,017 67,752 92,029 112,842 167,112 225,206 240,970
Gi4 von hang ban (tri¢u VND)
Dich vy van tai 417,751 386,825 514,075 631,497 938,472 1,173,909 1,256,082
Hang hda 190,224 166,782 222,376 237,942 254,598 272,420 291,490
Gia vén hang ban 607,975 553,608 736,451 869,440 1,193,071 1,446,329 1,547,572

Nguon: PSI, GSP
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Bdng 9: Két qud du bao ciia GSP

BAO CAO KET QUA KINH DOANH DU BAO

Triéu VND Niim tai chinh két thic 31/12
2011A 2012A 9T/2013A 2013F 2014F 2015F 2016F 2017F
Doanh thu thuin 690,726 688,992 621,360 828,479 982,281 1,360,182 1,671,535 1,788,542
Tang trudng (%) 82% 0% 14% 19.9% 18.6% 38.5% 22.9% 7.0%
Gia vén hang ban 605,190 607,975 554,066 736,451 869,439 1,193,070 1,446,329 1,547,572
% Doanh thu 88% 88% 89% 88.9% 88.5% 87.7% 86.5% 86.5%
Loi nhuin gop 85,536 81,017 67,294 92,029 112,842 167,112 225,206 240,970
% Doanh thu 12.4% 11.8% 10.8% 11.1% 11.5% 12.3% 13.5% 13.5%
Chi phi ban hang & chi phi qua 27,701 29,776 21,937 29,410 34,870 48,284 59,337 63,491
% Doanh thu 4.0% 4.3% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
Chi phi quan 1y 27,701 28,046 21,125 28,167 33,396 46,244 56,830 60,808
% Doanh thu 4.0% 4.1% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4%
Chi phi ban hang - 1,731 812 1,243 1,473 2,040 2,507 2,683
% Doanh thu 0.0% 0.3% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2%
EBIT (Loi nhuén hoat dong) 57,835 51,241 45,357 62,619 77,972 118,828 165,869 177,480
% Doanh thu 8.4% 7.4% 7.3% 7.6% 7.9% 8.7% 9.9% 9.9%
Khau hao 40,809 41,019 41,020 44,163 53,591 66,414 92,575 92,575
% Doanh thu 5.9% 6.0% 6.6% 5.3% 5.5% 4.9% 5.5% 5.2%
EBITDA 106,013 107,019 96,356 121,635 143,927 197,943 270,120 288,718
% Doanh thu 15.3% 15.5% 15.5% 14.7% 14.7% 14.6% 16.2% 16.1%
Doanh thu tai chinh 20,291 19,861 10,819 14,425 17,103 23,682 29,103 31,141
% Doanh thu 3% 3% 2% 2% 2% 2% 2% 2%
Chi phi tai chinh 20,794 8,234 4,896 5,702 12,008 21,047 29,797 24,847
% Doanh thu 3% 1% 1% 0.7% 1.2% 1.5% 1.8% 1.4%
Loi nhuén khac 7,872 3,132 4,058 6,131 7,269 10,065 12,369 12,369
% Doanh thu 1.1% 0.5% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7%
Loi nhuén trude thué 65,204 66,000 55,337 77,472 90,336 131,528 177,545 196,143
% Doanh thu 9.4% 9.6% 8.9% 9.4% 9.2% 9.7% 10.6% 11.0%
Thué TNDN 16,828 15,196 14,276 19,972 20,326 29,594 39,948 44,132
% Doanh thu 25.8% 23.0% 25.8% 25.8% 22.5% 22.5% 22.5% 22.5%
Loi nhuén sau thué 48,376 50,804 41,061 57,500 70,011 101,934 137,597 152,011
Net income margin 7.0% 7.4% 6.6% 6.9% 7.1% 7.5% 8.2% 8.5%
Loi nhuén sau thué ciia ¢b doi 41,073 42,563 35,434 48,875 56,009 81,547 110,078 121,608
%LNST 84.9% 83.8% 86.3% 85.0% 80.0% 80.0% 80.0% 80.0%
EPS 1,369 1,419 1,181 1,629 1,867 2,718 3,669 4,054
Tang truong (%) -20.7% 3.7% 10.6% 14.8% 14.6% 45.6% 35.0% 10.5%
Cb tie 39,000 39,000 39,000 39,000 39,000 39,000 39,000 39,000
Ty 18 cb tirc/cd phiéu 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0% 13.0%

Nguon: GSP, PSI téng hop va di bao
PINH GIA

Véi viée dau tu méi thém 04 tiu ché LPG trong giai doan 2013 — 2014 ciing s& tao &p luc vé ng
vay va dong tién tra ng 1én GSP trong giai doan tgi. Tuy nhién, viéc thi truong van tai LPG kha tét
va nhu ciu trén thi truong trong nuéc tir 02 nha may san xuit LPG hién tai va nha may loc hoa dau
Nghi Son trong thoi gian t6i, ciing nhu lgi thé van tai cho PVGas — don vi chiém vi tri théng linh
thi phan LPG Viét Nam (chiém 70% thi truong tiéu thu LPG trong nuéc) s& giup GSP 6n dinh
dugc dau ra va phat trién.

Ching téi du bao GSP vin duy tri muc ¢ tic 13% hién tai va c6 thé sé ting trong twong lai khi
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Thang 11/2013

két qua kinh doanh tét dan trong cc nam tiép theo.

Vé6i doi ngii diéu hanh tét hién nay cia GSP, theo danh gia cua chdng tdi thi trién vong kinh doanh
ciing GSP kha kha quan so véi nganh van tai bién Viét Nam hién nay. Muc dinh gia ciia GSP hoan
toan c6 co s dé ¢ mirc dinh gia cao hon so véi nhirng cong ty binh quan trong nganh. Trién vong
tang truong EPS cia GSP ciing rat kha quan trong giai doan 2013 — 2017 véi mirc ting trudng
binh quan 25,3%/nam va tang dat biét manh trong nim 2015 - 2016 (+40,6% khi c6 3 tau méi hoat
dong trong ndm 2014 - 2015), va 6n dinh giai doan 2014 — 2017 binh quan ¢ muc 11,6%/nam.

Bdng 10: Pinh gia theo DCF

Phwong phiap DCF
(Triéu VND)

EBIT

(-) Thué

Thu nhip sau thué thuin
+ Khéu hao va diéu chinh
- Pau tu hang nim
- Tang/giamvon luu dong

Dong tién tu do

Niim tai chinh 31/12
2014F 2015F 2016F 2017F
77,972 118,828 165,869 177,480
(20,326) (29,594) (39,948) (44,132)
57,647 89,234 125,921 133,348
53,501 66,414 92,575 92,575
(192,354) (392,403) (2,410) (2,410)
3,327 (4,370) (4,704) (1,267)
(77,790) (241,125) 211,381 222,245

Phuong phap dinh gia DCF

Perpetuity

3.0%
Present Value of Free Cash Flows (25,677)
Present Value of Terminal Value 541,147
Enterprise Value 515,469
Trir: No thudn (31/12/2013) (46,520)
Equity Value 561,990
SLCP luu hanh 30,000,000
Gia co phiéu (VND) 18,733

Nguon: PSI di béo
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Bdng 11: Pinh gid theo Phwong phdp so sanh véi mgt sé cong ty khéc

( Ty VND) Pinh gid 2013 Dinh gid 2014
Cong ty Enterprise Value  Equity Value LNST PIE EBITDA EV/EBITDA LNST PIE EBITDA EV/EBITDA
Trong nudéc:
PVT 5,814,107 2,535,340 233,117 10.9x 711,396 8.2x 278,799 9.1x 831,986 3.0x
VTO 1,527,244 536,293 31,488 17.0x 280,767 5.4x 28,339 18.9x 252,690 2.1x
VIP 1,293,327 587,302 141,500 4.2x 254,731 5.1x 70,750 8.3x 203,785 2.9x
PsC 98,891 48,000 7,281 6.6x 19,441 5.1x 6,553 7.3x 17,497 2.7x
PIC 36,147 39,079 10,930 3.6x 30,096 1.2x 9,837 4.0x 27,087 1.4x
Téng ndi dia 2,955,608 1,210,674 191,198 6.3x 585,036 5.1x 115,478 10.5x 501,059 5.9x
Khu vire Chiu A:
2GOPM 3,944,325 2,002,122 266,200 7.5x 1,197,367 3.3x 252,890 7.9x 1,137,499 1.8x
ESL IN 18,860,154 1,169,614 96,851 12.1x 3,317,441 5.7x 92,008 12.7x 3,151,569 0.4x
TMAS 1) 2,486,223 446,049 96,183 4.6x 520,318 4.8x 91,373 4.9x 494,302 0.9x
LSCPM 779,035 295,480 28,323 10.4x 317,999 2.4x 26,907 11.0x 302,100 1.0x
Téng quéc té 26,069,737 3,913,266 487,556 8.0x 5,353,125 4.9x 463,178 8.4x 5,085,469 5.1x
[Binh quan chung 29,025,345 5,123,939 678,754 7.5x 5,938,161 4.9x 578,657 8.9x 5,586,528 5.2x]

P/E (LNST 2014 dy bio) P/E (LNST 2013 dy bio)
Trong nuéc Qudc té Trong nuéc Quaoc t&
LNST 56,009 56,009 LNST 48,875 48,875
P/E Multiple 10.5x 8.4x P/E Multiple 6.3x 8.0x
Enterprise Value 3,448,212 3,334,220 Enterprise Value 3,170,497 3,253,304
Trir: N thuin 2,861,020 2,861,020 Trir: Ng thudn 2,861,020 2,861,020
Equity Value 587,192 473,201 Equity Value 309,477 392,284
SLCP lwu hanh 30,000,000 30,000,000 SLCP luu hanh 30,000,000 30,000,000
[Gid cb phiéu (VND) 19,573 15,773]| [Gia b phiéu (VND) 10,316 13,076]|
Nguaon: PSI di bao
Bdng 12: Tang hegp dinh gia
Valuation Methodology
Dua trén P/E forward 2014 Dua trén P/E forward 2013
(Triéu VND)  roposed Pric DCF Trong nuéc Nudc ngoai Trong nudéc Nudc ngoai Trung binh
Enterprise Valu 418,309 515,469 3,448,212 3,334,220 3,170,497 3,253,304 3,325,849
Trir: No thuan ( (46,520) (46,520) 2,861,020 2,861,020 2,861,020 2,861,020 2,861,020
Equity Value 464,829 561,990 587,192 473,201 309,477 392,284 464,829
|Gia c6 phiéu (V 15,494 18,733 19,573 15,773 10,316 13,076 15,494|

Nguaon: PSI di bao

Chung t6i danh gia gia tri cia GSP vao khoang 15.500 VND/cb phan tai thoi diém hién tai.

Bdng 13: Cac ty I¢ PE, EV/BITDA du phdng véi gié hign tai

Nim P/E EV/BITDA
2013F 9.5x 3.4x
2014F 8.3x 2.9x
2015F 4.6x 2.1x
2016F 3.4x 1.5x
2017F 3.1x 1.4x

Nguaon: PSI di bao
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BANG CAN POI KE TOAN

BANG CAN POI KE TOAN DU BAO

PHU LUC

Tai sdn

Tién va twong duong tién
Diu tu ngin han

Phai thu khach hang
Phai thu khac

Tén kho

TS ngén han khac

Tdng tai san ngin han

TSCD hiru hinh
TSCP vo6 hinh
TS dai han khac

TONG TAI SAN
Phai tra
Phai tra ngén han
Phai tra khach hang
Ngudi mua tra tién trudc
Thué va cac khoan phai nop
Phai tra nguoi lao dong
Dy phong
Phai tra ndi bo
Tdng phai tra ngén han
Phai tra ngén han khac

No dai han
No¢ ngén han
No dai han
Téng no dai han

Téng ng phai tra
Vén chii s¢ hiru
Vén gop chu so hiru
Loi nhudn chua phan phdi
Cac quy
Téng vén chii sé hiru

TONG NGUON VON

Nim tai chinh 31/12
2011A  2012A  91/2013A 2013F 2014k 2015F 2016F 201/F
167,693 123,850 165,882 287,184 264,569 193,654 259,397 347,940
5000 75,000 5,000 5,000 - - - -
150241 32,127 80,410 90,792 107,647 149,061 183,182 196,005
3,061 4,805 1,789 4,805 4,805 4,805 4,805 4,805
19281 18,764 14,995 19,931 23,530 32,289 39,143 41,883
1,218 4,256 20,920 4,256 4,256 4,256 4,256 4,256
347,131 260,613 288,649 411,968 404,808 384,065 490,782 594,888
241,740 202,473 358,421 350,893 493,656 823,645 737,481 651,316
133 45 11 43 a1 39 37 35
31,833 49,854 51,833 49,356 48,862 48,373 47,890 47,411
623,677 515,114 700,511 812,259 947,367 1,256,122 1,276,189 1,293,650
76,005 26,429 68,567 80,707 95,281 130,747 158,502 169,597
- 2,139 - - - - - -
8,704 6,020 6,331 8,441 10,009 13,859 17,031 18,224
5,240 5,219 10,664 14,219 16,859 23,344 28,688 30,696
363,902 106,572 95,202 103,367 122,148 167,951 204,221 218,517
3,392 1,136 7,188 1,170 1,206 1,242 1,279 1,317
70780 26,333 18,140 18,140 36,356 14,805 14,805 14,805
74571 50997 166.943 149,636 232,508 481,681 405,532 329,383
145350 77,330 185,082 328,327 413,608 613,590 498,752 388,868
515090 190,628 293,062 432,864 536,962 782,783 704,252 608,702
300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000
41695 48573 47,599 61,323 85,332 138,073 222,911 320,720
7761 12,322 15,680 18,072 25,073 35,267 49,026 64,227
349455 360,895 363,279 379,395 410,405 473,340 571,937 684,948
623,677 515,114 700,511 812,259 947,367 1,256,122 1,276,189 1,293,650

Nguédn: GSP, PSI du béo
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BAO CAO KET QUA HOAT PONG KINH DOANH

Triéu VND

Doanh thu thuén
Tang trudng (%)

Gia vbn hang ban
% Doanh thu

Loi nhufn gop
% Doanh thu

Chi phi ban hang & chi phi qua
% Doanh thu

Chi phi quén ly
% Doanh thu

Chi phi ban hang
% Doanh thu

EBIT (Lo¢i nhuin hoat dong)
% Doanh thu

Khéu hao
% Doanh thu

EBITDA
% Doanh thu

Doanh thu tai chinh
% Doanh thu

Chi phi tai chinh
% Doanh thu

Lgi nhuan khac
% Doanh thu

Loi nhuén trudce thué
% Doanh thu

Thué TNDN
% Doanh thu

Loi nhuén sau thué
Net income margin

Loi nhuan sau thué ciia cb dé1
%LNST

EPS
Tang trudng (%)

BAO CAO KET QUA KINH DOANH DU BAO

Nim tai chinh két thic 31/12

2011A  2012A 9T/2013A 2013F 2014F 2015F 2016F 2017F
690,726 688,992 621,360 828,479 982,281 1,360,182 1,671,535 1,788,542
82% 0% 14% 19.9% 18.6% 38.5% 22.9% 7.0%
605,190 607,975 554,066 736,451 869,439 1,193,070 1,446,329 1,547,572
88% 88% 89% 88.9% 88.5% 87.7% 86.5% 86.5%
85,536 81,017 67,294 92,029 112,842 167,112 225,206 240,970
12.4% 11.8% 10.8% 11.1% 11.5% 12.3% 13.5% 13.5%
27,701 29,776 21,937 29,410 34,870 48,284 59,337 63,491
4.0% 4.3% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
27,701 28,046 21,125 28,167 33,396 46,244 56,830 60,808
4.0% 4.1% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4%

- 1,731 812 1,243 1,473 2,040 2,507 2,683
0.0% 0.3% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2%
57,835 51,241 45,357 62,619 77,972 118,828 165,869 177,480
8.4% 7.4% 7.3% 7.6% 7.9% 8.7% 9.9% 9.9%
40,809 41,019 41,020 44,163 53,591 66,414 92,575 92,575
5.9% 6.0% 6.6% 5.3% 5.5% 4.9% 5.5% 5.2%
106,013 107,019 96,356 121,635 143,927 197,943 270,120 288,718
15.3% 15.5% 15.5% 14.7% 14.7% 14.6% 16.2% 16.1%
20,291 19,861 10,819 14,425 17,103 23,682 29,103 31,141
3% 3% 2% 2% 2% 2% 2% 2%
20,794 8,234 4,896 5,702 12,008 21,047 29,797 24,847
3% 1% 1% 0.7% 1.2% 1.5% 1.8% 1.4%
7,872 3,132 4,058 6,131 7,269 10,065 12,369 12,369
1.1% 0.5% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7%
65,204 66,000 55,337 77,472 90,336 131,528 177,545 196,143
9.4% 9.6% 8.9% 9.4% 9.2% 9.7% 10.6% 11.0%
16,828 15,196 14,276 19,972 20,326 29,594 39,948 44,132
25.8% 23.0% 25.8% 25.8% 22.5% 22.5% 22.5% 22.5%
48,376 50,804 41,061 57,500 70,011 101,934 137,597 152,011
7.0% 7.4% 6.6% 6.9% 7.1% 7.5% 8.2% 8.5%
41,073 42,563 35,434 48,875 56,009 81,547 110,078 121,608
84.9% 83.8% 86.3% 85.0% 80.0% 80.0% 80.0% 80.0%
1,369 1,419 1,181 1,629 1,867 2,718 3,669 4,054
-20.7% 3.7% 10.6% 14.8% 14.6% 45.6% 35.0% 10.5%

Nguédn: GSP, PSI du béo
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BAO CAO LUU CHUYEN TIEN TE

BAO CAO LUU CHUYEN TiEN TE DU BAO

Nim tai chinh 31/12
Triéu VND 2011A 2012A 9T/2013A 2013F 2014F 2015F 2016F 2017F
EBITDA 24,194 107,019 96,356 121,635 143,927 197,943 270,120 288,718
Giam: Thué (16,828)  (15,196) (14,276) (19,972) (20,326) (29,594) (39,948) (44,132)
Giam: Chi phi tai chinh (20,794)  (8,234) (4,896) (5,702) (12,008) (21,047) (29,797) (24,847)
Giam: Mua méi TSCD (388)  (1,582)  (188,583) (188,583) (192,354) (392,403) (2,410) (2,410)
Add: Extraordinary Income (7.872)  (3.132) (4,058) (6,131) (7,269) (10,065) (12,369) (12,369)
Thay déi vén luu dong
Diu tu ngén han 80,000  (70,000) 70,000 70,000 5,000 - - -
Phai thu khach hang (102,794) 118,114 (48,283) (58,665) (16,855) (41,414) (34,121) (12,823)
Phai thu khac (1,206)  (1,743) 3,016 - - - - -
Todn kho 272 517 3,769 (1,167) (3,599) (8,759) (6,854) (2,740)
TS ngén han khéc 830 (3,038) (16,664) - - - - -
Phai tra khach hang 51,294  (49,666) 42,138 54,278 14,574 35,466 27,754 11,095
Nguoi mua tra tién trude - 2,139 (2,139) (2,139) - - - -
Thué va céc khoan phai nop 989 (2,685) 312 2,422 1,567 3,850 3,172 1,192
Phai tra nguoi lao dong 402 (21) 5,445 9,000 2,640 6,486 5,344 2,008
Dy phong - - - - - - - -
Phai tra ndi bd - - - - - - - -
Thay déi vén lwu dong 29,788 (6,383) 57,593 73,728 3,327 (4,370) (4,704) (1,267)
Luru chuyén tién tir hoat dong kinh doanh (25,025) (84,703) (259,537) 180,891 203,692
Tang/giam vén vay 227,358 101,089 227,621 (76,149) (76,149)
Luu chuyén tién sau tai chinh 202,334 16,386 (31,915) 104,742 127,543
Tri cb tirc (39,000) (39,000) (39,000) (39,000) (39,000)
Luru chuyén tién sau tri cb tic 163,334 (22,614) (70,915) 65,742 88,543
Tang vén do phat hanh vén - - - - -
Thay ddi vén tir tai chinh 163,334 (22,614) (70,915) 65,742 88,543
Thay dbi tién thuin 163,334 (22,614) (70,915) 65,742 88,543
Tién dau ky 123,850 287,184 264,569 193,654 259,397
Tién cudi ky 167,693 123,850 165,882 287,184 264,569 193,654 259,397 347,940
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PSI1 Ba4o céo phan tich co phiéu GSP Thang 11/2013

KHUYEN CAO SU DUNG

Bio cao nay dugc thyc hién bai Phong Phan tich - Cong ty ¢é phan Ching khoan Dau khi (PSI). Nhitng thong
tin trong bao cdo nay dwgc thu thap tir cAc ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty ¢ phan Chiing khoan Dau khi khéng chiu bét ky trach nhiém nao déi véi tinh chinh xac, trung thuc,
day du cua cac théng tin dugc cung cp ciing nhu nhirng tén that cd thé xay ra khi st dung béo céo nay. Moi
thong tin, quan diém trong bo céo nay c6 thé dwoc thay di ma khdng cin bao trude. Bao cdo nay dugc xuat
ban voi muc dich cung cap thong tin va hoan toan khdng ham y khuyén cao nguoi doc mua, ban hay nim gii
ching khoén.

Nguwoi doc can lwu y: Cong ty ¢d phan Chirng khoan Dau khi c6 thé c6 nhiing hoat dong hop tac véi cac ddi
tugng dugc néu trong béo cao va cé thé co xung dot loi ich voi cac nha diu tu.

Béo c4o nay thugc ban quyén cua Cong ty cd phan Chung khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
d6i noi dung ma khong dugc sy cho phép cia Cong ty ¢d phan Ching khoan Dau khi déu dugc coi 12 sy vi
pham phap luat.
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PSS cong 1Y cO PHAN CHUNG KHOAN DAU KHI

Phong Nghién cwiu va Phéan tich
Dién thoai: +84 3934 3888

Email: research@psi.vn
Ngudi viét: Nguy&n Minh Hanh, ext 6736
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