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Ngay phan tich :22/05/2014

THONG TIN CO PHIEU
M ¢6 phiéu GAS
Ngay chao san 21/05/2012
Gi4 22/05/2014 92,000
S6 wong cp niém yét: 1,895,000,000
S6 hwong ¢6 phiu hru hanh 1,895,000,000
Gi4 tri vn hoa thi truong (ty dong) 174,340
Gi4 cao nhat 52 tuan 97,200
Gia thap nhat 52 tuan 52,600
% thay d0i gid 52 tudn 85%
EPS 6,484
P/E (P:22/05/2014) 14
P/B 5.23
EIP (%) %
Hé 50 beta 1.04
Nguén: PNS, HOSE
CO CAUSO HUU

Vao ngay (22/05/2014)

Tap doan Dau khi Viét Nam (PVN) 96.72%
D4 Khang Ninh (TGD) 0.01%
6 dong nude ngodi 2.80%
Khac 0.47%
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% NHAN PINH

GAS duogc xem la c6 phiéu blue chip trén thi truong chung
khoén. Cong ty hién dang nam giit thi phan l6n trong linh virc
khai thac kinh doanh va phan phéi khi ddng thoi khong co dbi
tha canh tranh trong linh vyc nay. Nam 2013 dugc xem la nam
thanh cong my mén cua GAS khi két qua loi nhuan sau thué
dat 12,287 ty dong, ting 25% so véi nam 2012 va virgt 59% ké
hoach, (tng v&i mirc EPS dat 6,484 dong/cp. Trong qui 1/2014,
GAS loi nhuan sau thué dat 3,195 ty ddng, giam 27% so Véi
qui 1/2014 va hoan thanh 37% ké hoach nim. Du Kkién nim
2014, két qua kinh doanh s& khd c6 su ting truéng manh nhu
nam 2013, dong thoi gid cd phiéu nay da tang rat manh trong 6
thang qua, P/E giao dich & mic 14, P/B & mirc 5.2, c4c chi s6
nay déu khéng may hap dan. Theo két qua dinh gia cd phiéu
GAS & muc 74,000 dong/cp, thip hon 20% so vai gia hién tai.
Vi véy, ddy khong phai 1a thoi diém thich hop mua co phiéu
nay, khuyén nghi cac nha dau tu nén theo doi thém.

< TIEU PIEM
> GAS chiém linh cac thi phan I6n nhu: chiém 70% thi phan
LPG, cung cip khi khd san xuit 40% san lrgng dién va 70%
phan dam ca nudc.
> Nam 2013, GAS dat loi nhuan sau thué 12,287 ty dong, ting
25% so véi nam 2012 va vuot 59% ké hoach.
> Tinh hinh tai chinh 6n dinh, thanh khoan cao, ty 1& ng thap.
> Gia khi dau vao 6n dinh do dwoc an dinh lau dai véi cac chu
mo.
> Trong qui 1/2014, loi nhuan sau thué dat 3,195 ty ddng,
giam 27% so véi qui 1/2014.
< DPINH GIA :
MA TRAN GIA THEO TY TRONG
MO HINH PINH GIA
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TONG QUAN VE CONG TY

Gas hién 1a doanh nghiép ding sé 1 trong
nuwoc o linh vuc khai thac va kinh doanh
khi.

Khi khé PV Gas dwoc dung san xudt dién
chiém 83% tong lwong khi, ding cho sdn
Xudt dam chiém 11%, con lai dwoc sir dung
dé san xudat khi thdp &p va CNG.

COCAUDOANHTHU 2013
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BKhikhd ®LPG =Vinchuyénkhi ®Khéac

1. GIOI THIEU CHUNG

PV Gas duoc thanh Iap vao nam 1990, la don vi thanh vién
trugc thuoc Tap Poan Dau Khi Viét Nam. Gas hién 1a doanh
nghiép dirng s6 1 trong nuwéc & linh vuc khai théc va kinh
doanh khi. Hién tai, tong cong ty dang khai thac khi tir 3 mo:
Ctru Long, Nam Con Son va Malay tng véi 3 hé théng khi: hé
thong khi Ciru Long, Nam Con Son va PM3. San pham khi sau
khi dugc thu gom s€ qua 2 nha may xu ly la Nam Coén Son va
Nha may Dinh C5.

Céc san pham khi gém co:

Khi kho: ddy 1a san pham dau tién dugc PV Gas kinh doanh tir
nam 1995. Nam 2013, san luwgng khi kho thu gom ngoai bo dat
9.67 ty m3/nim. Khi khd 1a ngudn nhién liéu san xuat dién,
phan dam, methanol...Khi kho PV Gas duoc ding san xuét
dién chiém 83% tdng lugng khi, ding cho san xuat dam chiém
11%, con lai duoc st dung dé san xuat khi thip &p va CNG.
Nhu vy, khi thip 4p va CNG 1a 2 dang khéc cua khi kho
nhung dugc duy tri & 2 &4p suit khac nhau.

Khi LPG: GAS kinh doanh LPG tir 3 ngudn: Nha may xir ly
Dinh C4, Nha may loc dau Dung Quét va LPG nhap khau. Tai
Viét Nam, LPG duoc dung lam nhién liéu cho cac nha may san
xuit cong nghiép, nhién liéu dun nau sinh hoat dan dung hoic
la nhién liéu thay thé xang dau cho phwong tién van tai. GAS
dang so hitu 3 kho chira LPG, cong suit chira chiém 50% tong
cdng suat kho cuaa ca nudc.

Condensate: dwoc sir dung dé san xuat xang, dung moi cong
nghiép va nguyén liéu cho t6 hop hoa dau.

Niam 2013, kinh doanh khi kho chiém 54% tong doanh thu,
doanh thu tir khi LPG chiém 38%, hoat dong van chuyén khi
dong gop 7%, 1% con lai dén tir cac hoat dong nho 1¢ khac.

2. HOAT PONG PAU TU

Ngoai 10 cong ty tryc thudc, GAS con dau tu vao 5 cong ty
thanh vién, tao diéu kién hd trg GAS trong hoat dong kinh
doanh khi.
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Danh muc dau tw véo cdc cong ty thanh vién

. R . Linh vie % vongép| Von diéu 1¢
CONG TY THANH VIEN ’ NN
hoat djng GAS (ty dong)
CTCP Phan phi Khi thap 4p | KD va van chuyén khi thap ap
) : : 50.50% 429
Dau Khi VN bang dudng Ong ’
CTCP Kinh Doanh Khi Ho&
R XNK va KD Khi Hoa Long 35.90% 217
Long Mién Bac
CTCP Kinh Doanh KhiHo& |XNK va KD Khi Hod Long, %5.3% 280
Long Mién Nam san xudt va kinh doanh khi nén o7
X L KD Gas bang duong ong, lip
CTCP bau Tu Phat T .
e o aT‘llﬁ_“GaS Ci;en it hé théng gas cho khu d6 5% 188
’ thi, nba cao tang
CTCP Boc Ong Dau Khi B?c 61}g va xly ({Lrng C(A)Eg 76.5% 216
Viét Nam trinh dan dung, cong nghiép

Nam 2013, GAS d4 chuyén nhuong tit ca cd phan tai CTCP
Binh Khi Dau Khi Viét Nam cho CTCP kinh doanh khi hoa
long Mién Nam, dong thoi giai the CTCP Thé Thao Vin Hoa
Déau Khi. Nam 2013, cac cong ty thanh vién déu dat ket qua
kinh doanh rat tét, gip GAS bao toan va phéat huy ngudn von
dau tu tai chinh.

PHAN TiCH KET QUA HOAT PONG KINH DOANH VA CO CAU TAI CHINH

Nam 2013, GAS dat doanh thu 65,399 ty
dong, giam nhe 4% so véi nam 2012.

TANG TRUONG DOANH THUVA LNST
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Toc dé tang trwong doanh thu cia GAS c¢d
xu hwéng giam lién tuc tir ndm 2010 dén
nam 2013.

1. KET QUA KINH DOANH

Niam 2013, GAS dat doanh thu 65,399 ty dong, giam nhe 4%
S0 V6i ndm 2012 nhung van vuot 17% ké hoach. Mic du san
lwong khi tiéu thy trong nim 2013 cua khi khd va ca LPG déu
tang so véi nam 2012 (san lugng tiéu thu khi kho dat 9.46 trigu
m3, ting 4%, san lugng LPG dat 1.3 tri¢u tan, tang 4% so voi
nim 2012) nhung do viéc mua ban khi tir hé théng PM3
chuyén tir GAS sang PVN trong nim 2013 nén doanh thu
mang khi kho dat 32,266 ty dong, giam 12% so v&i ndm 2012,
dan dén su sut giam doanh thu trong nam 2013 cua GAS.

Téc @6 tang truong doanh thu cua GAS c6 xu hudng giam tir
niam 2010, dén nam 2013 thi doanh thu sut giam, phan 16n sy
sut giam trong nhirng nim qua dén tir mang kinh doanh LPG.
San Iwong LPG tir nha may Dinh Cé va Dung Quit chi dap
g duoc 50% nhu cau trong nudc, con lai thi dugc nhap khau.
Trong nam 2013, téng san lugng LPG tiéu thu hop nhit dat
1.27 triéu tan, trong d6 ngudn hang nhap khau chiém 65%, gia
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Két thiic nam 2013, GAS dat loi nhudn sau
thué 12,287 ty dong, tang 25% so véi nam
2012.

Trong qui 1/2014, GAS dat doanh thu
16,088 ty dong, twong dwong véi qui
1/2013, lpi nhudn sau thué dat 3,195 ty
dong, gidm 27% so véi qui 1/2014.

Cac ty sudt sinh loi trong ndm 2013 ¢ mic
cao nhdt trong 4 nam qua.

KHA NANG SINH LOI (%)
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LPG trung binh thé gioi dat 871 USD/tan, giam 5% so voi
nam 2012.

Mic du doanh thu giam nhe nhung két thic nim 2013, GAS
dat lgi nhuan sau thué 12,287 ty dong, ting 25% so voi nim
2012 va vuot 59% ké hoach nim. Nam 2013, céng ty da thuc
hién chia c6 tic bang tién 42%.

Trong qui 1/2014, GAS dat doanh thu 16,088 ty dong, twong
duong voi qui 1/2013, loi nhuan sau thué dat 3,195 ty ddng,
giam 27% so vai qui 1/2014.

2. CHI PHI

Nam 2013, mac tang phat sinh cta cac khoan chi phi khéng
dang ké, dac biét ty trong chi phi gia vén trén doanh thu trong
nam 2013 giam manh so voi nam 2012, gia khi ddu vao tir cac
mo Ciru Long, Nam Con Son va PM3 it bién dong do gia mua
vao duoc an dinh dai han gitra GAS va cac chi mé.

Ty trong cac logi chi phi trén doanh thu thuan

Chi tiéu/ Doanh thu thuin

Gia vowDTT

Chi phi ban hang/DTT 1.86% 1.93%
Chi phi quan ly DN/DTT 2.82% 3.19%

Céac khoan chi phi ban hang va quan ly doanh nghiép ciing
duoc kiém soét tot nén mic ting khong déng ké.

3. KHA NANG SINH LOI

Kha nidng sinh 161 cia GAS lién tyc tang tur nam 2010. CAc ty
suét sinh 1oi trong ndm 2013 & mirc cao nhét trong 4 nam qua.
Bién lgi nhuan gop dat 26%, tang so véi mirc 22% trong nam
2012. M ting manh nhat Ia bién loi nhuan rong dat 19%,
tang manh so V&i mic 14% trong nam 2012. Céc suét sinh 1oi
trén tai san ROA va trén von chi so hitu ROE déu ¢ muc cao,
cu thé, ROA dat 25%, ROE dat 36%.

Trong cac mang hoat dong cua GAS, linh vuc van chuyén khi
va hoat dong cho thué toa nha PVGas Tower dat ty suat sinh
l6i cao nhét, bién lgi nhuan gop 2 mang nay lan luot dat 67%
va 60% mic du ty trong doanh thu 2 linh vuc nay thip nhét.
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4. CO CAUNQ
Ty Ié ng cua cdng ty cd xu hwong giam lién

, . Ty I& ng cua cong ty c6 xu hudng giam lién tuc trong cac nam
tLlC ll”Ollg cac nam qua.

qua. Nam 2013, ng chiém ty 1 44% trén vén chu sé hiru, trong
khi d6 nim 2012 & mic 60%, tuong tw, nim 2013 no chiém
30% trén tong tai san, giam so véi mirc 36% trong nam 2012.

Ty I€ ng giam do ng vay dai han trong nam 2013 & muc 5473
ty ddng, giam 34% so v4i naim 2012 do cong ty d4 thanh toan
1 phan ng vay dai han & mirc 2,482 ty ddng.

L o 5. KHA NANG THANH TOAN

Muzc dé sur dung don bay cua GAS thap nén

dam bao kha nang thanh todan an toan Xet thay muc do s dung don bay cua GAS thap nén dam bao

kha ning thanh toan an toan. Nam 2013, hé s6 thanh toan hién
thoi dat 2.87 1an, hé sb thanh toan nhanh dat 2.62 lan, twong
duong voi kha nang thanh toan trong nam 2012. Nhu vay, tinh
hinh tai chinh caa GAS rét lanh manh.

PHAN TiCH SWOT

1. PIEM MANH

GAS dang 14 doanh nghiép sb 1 trong nganh kinh doanh khi va
khong c6 dbi thu canh tranh tai Viét Nam.

Cong ty chiém thi phan 16n trong cac linh vyc nhu:

e Cung cip luong khi kho Ia nguyén nhién liéu dau vao san
Xuat gan 40% san luong dién va 70% san lugng phan dam
ca nudc.

e V& san pham LPG, néu tinh ca san lugng cua cac cong ty
thanh vién thi GAS cung cip cho thj truong khoang 70%
thi phan ca nuéc.

2. DIEM YEU

GAS cung cdp cho thi truong LPG khodng
70% th; phan cd nudéc.

Hoat dong kinh doanh khi LPG mgt phan | Hoat dong kinh doanh khi LPG mét phan con phu thudc vao
con phu thugc vao nhdp khau va gia thé gigi | nhap khiu va gia thé gigi nén bién loi nhuan tir mang hoat
nén bién lgi nhudn tir mang hoat dong nay | dong nay con thap so vai cac linh virc khac.

con thap so véi cac linh vuc khac 3. COHOI

Ngoai trir gida LPG nhap khiu thi gid mua khi dau vao cua
GAS it bién dong do duoc 4n dinh dai han véi cac chi mo.

Tir nam 2013, mot loat nha may san xuat phan dam trong nuéc
dugc nang cdng suat hodc di vao hoat dong (nha may dam
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Ninh Binh, Ha Bic, Pam Ca Mau), dong thoi 1a mot nude
ndng nghiép nén nhu cau sir dung phan dam luén & mic cao,
tac dong tich cuc dén nhu cau sir dung khi khoé.

4. THACH THUC

Vi 1a nganh khai thac tai nguyén thién nhién nén ngudn khi c6
thé can Kiét trong twong lai.

Néu tinh hinh & Bién Pong van cang thang s& anh hudng dén
viéc khai thac cting nhu hoat dong kinh doanh cua GAS.

TRIEN VONG KINH DOANH

Nam 2014, GAS dat ké hoach doanh thu 62,444 ty dong, giam
5%, lgi nhuan sau thu¢ dat 8,616 ty dong, giam 32% so vdi
thuc hién nam 2013.

Niam 2014 cong ty chua c6 ngudn khi méi va ciing chua co
khéch hang tiéu thu khi khé mdi, do do, lwgng tiéu thu khi kho
s€ khong c6 sy tang truong manh.

Theo du phong, nam 2014, GAS dat doanh thu 60,349 ty dong,
giam 8%, loi nhudn sau thué dat 9,956 ty dong, giam 19% S0
véi thyc hién nam 2013. So voi ké hoach 2014, GAS c6 thé

hoan thanh 97% ké hoach doanh thu va vuot 18% ké hoach ca
nam
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CHI TIEU TAI CHINH CO BAN

DPon vi tinh (triéu déng) 2010 2011 2012 2013 2014F
Téng tai san 39,679,259 45,610,769 45,146,180 50,378,936 54,664,801
Vén chu s¢ hitu 22,045,721 23,480,355 27,191,200 33,358,038 34,645,811
Vén diéu 1& 10,455,051 18,950,000 18,950,000 18,950,000 18,950,000
Dau tu vao cac cong ty lién doanh, lién két 1,328,255 990,465 867,827 445219 1,300,436
Doanh thu thuin 47,994,382 64,224,499 68,301,358 65,399,686 60,349,332
Loi nhuan trude thué 5820,604 7,685,698 12,350,301 15,582,754 12,600,407
Loi nhuan sau thué 4842652 5912,688 9,807,335 12,287,541 9,956,487
Pon vi tinh (tri¢u dong) %y.y 2014F %y.y
Doanh thu thuin 47004382 64,224,499 34% 68,301,358 6%  65399,686 4% 60349332  -8%
Loi nhuan gop 7480851 10,564,704 M% 14906695 4% 17232230  16% 15081208  -12%
Thu nhap hoat dong tai chinh 787,185 1,340,655 70% 1143874 -15% 1,222,948 7% 1360702 12%
g':_'gm ban hang va chi phi 1775537 2845123 60% 3199254  12% 3358468 5% 3270934 3%
Chi phi I vay 286,160 795,581 449,624 420,450 6%

Lai (1o) trong cong ty ién 93,219 3495 -96% 2350 -33% 5208 1250 7523

doanh, lién két

Loi nhuan truée thué 5,820,604 7,685,608 3% 12350301  61% 15582754  26% 12600407  -19%
Loi nhuan sau thué TNDN 4,842,652 5912,688 2% 9807335  66% 12287541 5% 9956487  -19%
Ty suét loi nhudn trudc thué 12% 12% 18% 24% 21%

Ty suét loi nhudn sau thué 10% 9% 14% 19% 16%

Ty trong chi phi ban hang va

chi phi QLDN trong tdng 4% 4% 5% 5% 5%

doanh thu

EPS 4632 3120 5175 6,484 5254
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CHI SO TAI CHINH

Chi tiéu

H¢ s6 kha niing thanh khoan (lin)

Hé s thanh toan hién thoi 1.66 1.86 2.53 2.87 2.80
Hé s thanh toan nhanh 1.57 1.76 2.33 2.62 2.57
Co céu tai chinh (%)

Ty I¢ No/VCSH 7% 82% 57% 44% 53%
Ty 16 tai san ngan han/Tong TS 41% 42% 45% 56% 57%
Ty 16 téng no/Tong tai san 43% 45% 36% 30% 33%

Ty 1é VCSH/Téng ngudn von 56% 55% 64% 70% 67%
Hi¢u qua hoat dong (vOng)

Vong quay hang ton kho

Vong quay cac khoan phai thu 9 9 1 12 9
Vong quay cac khoan phai tra 2.0 1.8 15 14 1.3
Vong quay tong tai san 1.6 15 15 14 1.1
\Vong quay VCSH 3.2 2.7 2.5 2.0 1.7
Tang truéng (%) 2014F
Tang truong doanh thu 70% 34% 6% -4% -8%
Tang truong LNST 52% 22% 66% 25% -19%
Tang truéng TTS 99% 15% -1% 12% 9%
Tang truéng VCSH 206% 7% 16% 23% 4%
Ty trong chi phi so vdi doanh thu (%) 2010 2011 2012 2013 2014F
Chi phi ban hang va chi phi QLDN 4% 4% 5% 5% 5%
Kha nang sinh loi (%) 2010 2011 2012 2013 2014F
Hé s6 bién loi nhuan gop 16% 16% 22% 26% 25%
Hé s6 bién loi nhuan rong 10% 9% 14% 19% 16%
ROA 13% 14% 22% 25% 19%
ROE 23% 26% 35% 36% 28%
BV (dong) 21,091 12,392 14,350 17,603 18,347
EPS 4,632 3,120 5,175 6,484 5,254
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KHUYEN CAO:

Noi dung bdo cdo nay do Cong ty C6 phan Chu:ng khoan Phuong Nam (PNS) cung cap chi
mang tinh chat tham khao. Mac dd moi thong tin déu dugc thu thap tir cAc ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi do chinh xac cua thong tin va khong chiu trach
nhiém ddi vai bt ky van dé nao lién quan dén viéc sir dung béo céo nay.

Céc y kién, du béo va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao céo chi nham myc dich cung cap thong tin tham khao chir khdng mang tinh chat mai chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

Bé4o cao nay la tai san cia Cong ty C6 phan Chimng khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bdo céo nay vi bat ctr muc
dich nao néu khdng cé su dong y cua PNS.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Phé Phong . bang Thi Thanh Binh  binh.dang@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
Lé Thi Thach Thao thao.le@chungkhoangphuongnam.com.vn
Luu Niém Dén dan.luu@chungkhoangphuongnam.com.vn
. Au Gia Hué hue.au@chungkhoangphuongnam.com.vn

CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Dia chi: Tang 6 - S6 205 Giang V& Phuong Cat
Thanh, Q.1, Tp.HCM. Linh Dong Da, Ha Noi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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