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So lwgc cong ty

Ma CP GAS

Vén diéu |é (ty dong) 18,950

CP dang Iwu hanh (triéu) 1,895

Vén héa (ty déng) 200,870
Bién do 52 tuan (déng) 57,000 - 110,000
KLGD trung binh 3 thang 447,368
Beta 1.05

S& hitu nwée ngoai 2.88%
Ngay niém yét dau tién 21/5/2012

TONG CONG TY KHi VIET NAM -

GAS

Nganh: Khi dé6t

Gilr virng da tang trwéng

KQKD 1Q14 én dinh: Hoat ddng kinh doanh clia GAS trong quy 1 khéng c6 nhiéu
bién déng va twong dwong cung ky ndm trwéc. Doanh thu thuan va loi nhuan gop
cla cong ty lan lwot dat 16,064 ty VND va 4,556 ty VND. Céc khoan chi phi nhw
chi phi |&i vay, chi phi ban hang & quan ly doanh nghiép ciing dwoc kiém soat tbt
va & muc thap (dwéi 5% tdng doanh thu thuan). Diém khac biét gitva quy | ndm
nay va nam ngodi dén tir viéc GAS da hoan tat viéc hoan nhap 1,100 ty VND tiy
quy phat trién khoa hoc cong nghé vao muc Loi nhuan khac. Vi thé Lgi nhuan
khac cia GAS trong 1Q14 giam manh chi con 4.8 ty VND so vé&i 1,126 ty VND cla
1Q13. Do d6, LNST 1Q14 khéng cao bang 1Q13 nhung van téng cao hon so voi
cac quy lién ké truéc dé. Cu thé, LNST cla GAS trong 1Q14 1a 3,195 ty VND va
cao hon 42%, 4%, 6% so v&i LNST cla 4Q13, 3Q13, 2Q13.

Poc quyén trong nganh Khi dét: GAS 1a don vi duy nhat dwoc phép khai thac,
nhap khau va phan phéi khi tw nhién tai Viét Nam. Hién nay, khodng 85% nhu cau
khi thién nhién tai Viét Nam xuét phat tlr nganh Dién, 10% tr san xuat Phan bén
va 5% con lai tr cac khach hang céng nghiép. Nh& qua trinh phat trién kinh té va
tédng dan sd ma nhu cu khi thién nhién ctia nganh Bién ludn tang trwdng manh
trong cac nadm gan day. Tuy vay, gia khi thién nhién & Viét Nam dwoc gitr & mirc
thap so v&i gia thé gi¢i d& dam bao n dinh chi phi dau vao cta nganh Bién.

Ngoai doc quyén Iinh vire khi thién nhién, GAS con chiém linh thj trwong khi hoa
1dng LPG (Liquefied Petroleum Gas) thong qua hai cong ty con la CTCP Kinh
doanh Khi héa 16ng Mién Nam (PGS) va CTCP kinh doanh khi héa 16ng mién Bac
(PVG). Hién nguén cung LPG trong nuéc chl yéu dén ti» nha may Dinh C6 va nha
may loc diu Dung Quét, tuy nhién chi dap (ng 45-50% téng nhu cau. Lwong thiéu
hut con lai phai nhap kh3u. Khong giéng nhw khi tw nhién, gia ban LPG dwoc tha
ndi theo gia thé gidi.

C6 dong lén

Nhw vay, v&i viéc doc quyén chiém [inh thj trwéng khi tw nhién cdng véi nam gilv

PVN 96.72% g | ! I

P& Khang Ninh 0.01% Non50% thi phan LPG, loi thé cla GAS trong nganh Khi d6t & Viét Nam la rat lon.

Khéac 3279  Trién vong 2014: Tha Twéng chinh phi d& phé duyét cho GAS tang gia ban khi
POKNnE a3 cho Pam Phu My (DPM) so véi hop ddng da ky trwdc day. Ngoai ra, gia khi ban
Ninh, 0.01% /e 327%

cho céac nha may dién ciing dwoc didu chinh ting theo 16 trinh tir quy 2 dén quy 4
nam nay. Nhuw vay, véi gia ban dy kién ting trung binh tir 5-8% so véi cac hop
ddng cii da ky trwdc day, doanh thu tir mang khi tw nhién sé tang trwdng tich cuc
trong nam 2014. Tuy nhién, mang kinh doanh LPG cua GAS dy bao sé khong
tang trwdng manh do khéng cé ngudn khach hang méi va GAS hién dang gidm
gia ban LPG cho cac cong ty con dé& khuyén khich mé réng thi trwdng. Ching toi
dw bao doanh thu thudn ca nam 2014 cla GAS sé tang trwéng & mirc 7% YoY,
twong dwong 70,189 ty VND. Ty trong GVHB/doanh thu thuan va chi phi ban hang
& quan ly doanh nghiép/doanh thu thudn sé& 1an lwvot n dinh & mirc 72% va 5%.
Loi nhuat tir hoat ddng tai chinh dy kién sé dat 482 ty VND va gép phan thic day
LNST cta GAS Ién 13,300 ty VND.

Khuyén nghi TANG TY TRONG vé&i gia muc tiéu la 119,000 VND. Ching toi
dinh gia c phiéu GAS & m&c 119,000 VND dwa trén 2 phwong phap: P/E (ty
trong 60%, P/E ky vong 18.0x va EPS dy phéng nam 2014) va P/B (ty trong 40%,
P/B ky vong 7.0x va gia tri s6 sach dy phéng nam 2014). Gia muc tiéu ctia GAS

PVN, 96.72%
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Bién déng gia

— Py ® ey L2 Hietigy hién dang cao hon gia thj trwdng (106,000 VND) 12.0% nén chung t6i danh gia
Tuyét doi +5.5 +28 +39.5 TANG TY TRONG déi vai ¢ phiéu nay.
Phan tram (% +5.5 +36.4 +60.3
(*4) (ty VND) 2012 2013 KH 2014 2014E
.‘."J\“ Doanh thu thuan 68,301 65,400 62,444 70,189
I s %3
c SN Bién LN gép 21.8% 26.3% 27%
> A Bién LN HDKD 17% 21% 22%
u M <
(7)) LN trudc thué 12,350 15,583 10,537 15,924
_/J\“- A WJ“’/ %
L Vol LN sau thué 9,807 12,288 8,616 12,580
o s g s
= : o P . Téng truong so +66% +25% +8%
" e - vOi cung ky
; EPS (TTM) 5,175 6,484 7,019
; . " Giatrsésach 14,350 17,603 17,159
; I I it S R e PIE 20.5 16.3 18.0
P/B 7.4 6.0 7.0
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Phu Hung CTCP Chdrng khodan Phu Hwng

SECURITIESC

So’ lwot cong ty

GAS la don vi thanh vién thudc Tap Poan Dau Khi Quéc gia Viét Nam (PetroVietnam), hoat déng trén cac
[inh vire thu gom, van chuyén, ché bién, tang tri, phan phdi va kinh doanh cac san pham khi.

Lich strcong ty

e Ngay 20/09/1990, PV Gas dwogc thanh lap trén co s& Ban Quén ly Cong trinh DAu khi Viing Tau véi
tén goi ban dau la Céng ty Khi dot.

« N&m 1995, chuyén ddi thanh Cong ty Ché bién va Kinh doanh cac san pham khi. PETROVIETNAM
e Thang 7/2007, phéat trién thanh Téng Céng ty Khi Viét Nam va tién hanh cé phan héa vao thang

5/2011. G ﬂ S
e Thang 5/2012, chinh th&c niém yét trén San Giao dich ching khoan TP.HCM (HOSE) vé&i ma la

“GAS”.

Quad trinh ting vén (ty VND)
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CTCP Chung khoan Phu Hwng

Chisé tai chinh (ty VND)

Két qua kinh doanh 2012 2013 2014E | Chi sb tai chinh 2012 2013 2014E

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Chi phi quan ly DN
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan tai chinh

LN hoat déng kinh doanh
Loi nhuan trudc thué

Loi nhuan sau thué

Can doi ké toan 2012 2013 2014E

Téng tai san

Tai san ngan han
Tién va twong dwong tién
Khoan phai thu

Tén kho

Tai san dai han
Phai thu dai han

Tai san ¢b dinh
Téng ngudn vén
No phai tra

Vay ngén han

Khoan phai tra

Vay dai han

Vén cha sé& hiru
Vén didu &

Thang dw vén

Quy dau tw phat trién

Loi nhuan git lai

Tién thuan tir hoat dong kinh doanh

Tién thuan tir hoat dong dau tw

Tién thuan tir hoat déng tai chinh

Dong tién thuan trong ky
Tién dau ky

Tién cudi ky

68,301
53,395
14,907
3,199
1,144
557
450
11,707
12,350
9,807

45,146
20,372
12,753
5,374
1,614
24,774
868
20,995
45,146
16,311
8,056
2,374
8,255
27,193
18,950
1,548
5,072

11,538
(906)

(7,929)

2,704
10,045
12,753

65,400
48,167
17,232
3,358
1,223
649
420
13,874
15,583
12,288

50,379
28,307
18,293
5,960
2,461
22,072
445
19,833
50,379
15,346
9,873
3,658
5,473
33,358
18,950
1
8,519
3,036

14,585
(1,605)
(7,439)

5,540
12,753
18,293

70,189
50,536
19,653
3,509
1,583
1,101
456
16,143
16,625
13,300

51,271
30,417
20,485
6,391
2,141
20,855
205
18,768
51,271
17,080
10,435
3,542
6,645
32,516
18,950
1
8,519
2,194

17,036
(2,178)

(12,666)
2,192

18,293
20,485

Chi tiéu tang trwéng

Ty Ié tang trwéng doanh thu

Ty Ié tang trwdng loi nhuan gop

Ty lé tang trwdng loi nhuan rong

Ty & ting tbng tai san

Ty lé tang von chl sé hivu
Chi tiéu hiéu qua

Bién lgi nhuan gép

Bién LN trudc thué

Loi nhuan rong bién

ROA

ROE

Phan tich DuPont

Loi nhuan rong bién (1)
Vong quay tong tai san (2)
DPon bay (3)

ROE = (L)x(2)X(3)

Chi tiéu quan Iy

Sé ngay phai thu

Sé ngay tén kho

Sé ngay phai tra

Vong quay tdng tai san
Vong quay tai san dai han
Vong quay tai san cb dinh
Hé s6 thanh toan

Thanh toan hién tai
Thanh toan nhanh

Thanh toan tién mat

Co ciu von

Tbng no/vbn chi sé hiru
Téng no/tdng tai san
Tbéng tai san/vén chl sé hivu
Chi tiéu trén c6 phan

PE

PBV

PS

EPS

Tién/cd phiéu

Gia tri s6 sach

Ngudn: PHS dw phéng

6%
41%
66%

-1%
16%

22%
18%
14%
22%
36%

14%
151%
166%

36%

32.87
9.13
22.29
151
2.76
3.25

2.53
2.33
1.58

0.60
0.36
1.66

20.48
7.39
2.94

5,175

6,805

14,350

-4%
16%
25%
12%
23%

26%
24%
19%
24%
37%

19%
130%
151%

37%

31.53
15.44
22.46
1.30
2.96
3.30

2.87
2.62
1.85

0.46
0.30
151

16.35
6.02
3.07

6,484

8,246

17,603

7%
14%
8%
2%
-3%

28%
24%
19%
26%
41%

19%
137%
158%

41%

33.23
15.46
25.75
1.37
3.37
3.74

291
271
1.96

0.53
0.33
1.58

18.0
7.0
2.86
7,019
8,987
17,159
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l’ln! Hung CTCP Charng khoan Phu Hwng

Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng néi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin nay dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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