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TOM TAT BAO CAO

Chu Thé Huynh
Chuyén vién nghién clru cao cap
Email: huynh.chuthe@mbs.com.vn

Théng tin doanh nghiép:

Véi két qua kinh doanh vuwot tréi trong ndm qua, cung véi vi thé Ién trong nganh

khai thdc va kinh doanh khi tai Viét Nam, PVGas dwoc nhiéu nha dau tw quan tam.
Dura trén kha na"ng thwe hién ké hoach kinh doanh 2014 va cdc nam tiép theo, Chlng
toi dinh gid tri c6 phiéu GAS & mirc 98.000 déng, thi trwong dang phan anh sat gia
tri cong ty. Trén quan diém dau tw, Chung t6i dwa ra khuyén nghi GIU’ cé phiéu nay.

Piém nhan dau tw:

La cong ty kinh doanh khi I&én nhét Viéet Nam: La cong ty thu gom, van chuyén va phan phéi khi

Tfn' N TCTKhi V|e,t me khé duy nhét tai Viét Nam, cung cip nguyén nhién liéu san xuat 40% san lwong dién, 70% san

Von dieu 1&: 18.950 ty dong lwong phan dam ca nudc. Dong thoi 1a nha cung cdp LPG I6n nhat ca nwéc vai thi phan dat hon

Von hoa: 189.500 ty dong 70%. San luvong khai thac va kinh doanh ngay cang ting lén, nam 2013, san lwgng khai thac va

Nganh: Dau khi kinh doanh dat 9,5 ty mét khéi khi khd va hon 1 trigu tan LPG.

Niem yét: S& GDCK TPHCM (HSX) - Ngudn khi cung cap 4n dinh: Hién tai cong ty thwe hién thu gom, van chuyén va kinh doanh kh|

Ma CP GAS tai cac bé Clru Long, Nam Cén Son, PM3 véi cac hop dong mua khi ttr cac chdi mé c6 thoi han én
’ . dinh lau dai tr 10-30 nam. Cung va&i do, cong ty dang tiép tuc dau tw cac dw an thu gom, van

SLCP: 1.895.000.000 c0 phiéu chuyén khi nhw’ Nam Con Son 2, Lb B- O mén, Ham Réng- Théi Binh.

S& hiru Nha nuwéc: 96.72% - Tap khach hang Ié&n, 6n dinh: khach hang cta cong ty 1a cac nha san xuét dién, dam trong

S& hiru nwéc ngoai: 2.87% nwéc, chiém téi 85%-90% san Iwcyng tiéu thu hang nam. Dbi vé&i cac san phdm LPG, CNG, khi

Nguén: MBS téng hop
Thong tin bién déng gia cé phiéu:

thap ap thi treong tréi rong trén ca 3 mién Bac — Trung — Nam. Céng ty tiép tuc dau tw cac dw an
duwong 6ng dan khi, bé chira ddm bao chi dong trong kinh doanh.

Két qua kinh doanh tang trwéng manh, hiéu qua hoat déng cao: doanh thu tang trung binh
25,1% tlr 2008-2013. Ty suat loi nhuan gop/doanh thu tdng manh lén mirc 26.3% nam 2013 so

Gi& ngay 6/06/2014: 100.000 ddng voi mirc 15.6% nam 2010. . i )
Gia cao nhét 52 tudn: 100.000 ddng - Quy mé céng ty I&n, tai chinh lanh manh: Tong tai san nam 2013 dat 50,38 ngan ty dong, tién
ok £ . N twong dwong tién dat 28,3 ngan ty. von chi sé hivu dat 33,35 ngan ty, chiém 66.2% tdng nguén
Glavthap.r]hat 52 Fuan. 51.700 dong vbn. Tré thanh cong ty niém yét cé gia tri vén hoa Ién nhat (1.2014), xép thir 2 trong 50 cong ty
% tang/giam 1 thang: 0.27% niém yét tét nhat trén thj truong chirng khoan Viét Nam do Forbes Viét Nam lwa chon. Xép thir 12
% tang/gidam 3 thang: 21.66% trong 500 cong ty Ion nhat Viét Nam theo 500VNR.
% tang/giam 6 thang: 53.48% - Déng tién hoat dong kinh doanh ﬁét: Déng tién tir hoat dong kinh doanh luén duong 16n trong 5
% tang/giam 12 thang: 50.02% nam qua, cho phép céng ty c6 nguon von dau tw cac dy an Ion va giam no' vay trong dieu kién thi
N N . trwcyng tai chinh chat ché, i suét cao.
KLGD binh quan 1 thang: 526.792 - C6 tirc chi tra bang tién mat & mirc cao: Cong ty thuce hién chi tra ¢b tirc hang nam & murc cao,
KLGD binh quan 3 thang: 427.734 ndm 2013 cb tirc bang tién mat 13 4.200 dong/cd phan ménh gia 10.000 ddng. V&i ngudn tién doi
KLGD binh quan 6 thang: 439.112 dao, kha nang cong ty tiép tuc duy tri chinh sach c6 tirc tién mét cao.

Ngudn: MBS téng hop
Chi tiéu tai chinh co ban:

Rui ro dau tw:

2011 2012 2013 . .
EPS 3.120 5.175 6.484 - Bie'n dc}r)g gié klji tr{an thi t)ru’iwngn: Vc'yi' cécn’ sép ph?m k_hi mua lai (il’Ja FiVN tlr cac mo _tror)g
3 tirc/cd oha nwéc, mire bien dong anh hwéng khong Ion dén tinh hinh kinh doanh cua Céng ty, ngugc lai, cac
C0 tirc/co phan 1200  3.000  4.200 san pham LPG, LNG nhap khau khac s& anh hwéng Ién khi gia ca trén thi truong qudc té bién
Co tlee/Thi gia 2,93% 7,77%  6,32% dong.
ROA 12,9% 21,7% 24,4% - S& hiru nha nwéc & mirc cao: Sau khi IPO, s& hiru nha nwéc van chiém ty 1& 96.72%, diéu nay
ROE 252% 36,1%  36,8% anh hwéng dén tinh hinh quan tri cong ty khi khong co nhiéu nhan t6 méi 1a cac td chirc bén

Ngudn: BCTC kiém toan ctia GAS
Thoéng tin dinh gia theo phan tich co ban:
DBon vj: déng

ngoai. M&t khac cé thé anh hwéng dén tinh hinh thanh khoan trén thj trwdng giao dich.

DPanh gia tinh hinh thwc hién quy 1.2014 va kha nang thwe hién ké hoach kinh doanh

nam 2014:
Phwong phap P/E: 80.000
Phuong phap P/B: 74.000 - N&m 2014, Tong cong ty xac dinh tinh hinh kinh té vi mo da dan én dinh, phuc héi va phat trién,
Phuong phap FCFE: 91.000 tuy nhién van con nhieu riii ro do d6 ké hoach san xuét kinh doanh duoc xay dung theo kich ban
Phwong phap FCFF: 105.000 than trong, san lwgng kinh doanh cac sén phdm téng nhe so voi ké hoach va thwc hién nam 2013.
Gia muc tiéu 2014: 98.000

Khuyén nghi theo phan tich ky thuat:

Két qua hoat dong quy | van 6n dinh: Doanh thu quy 1.2014 dat 16.064 ty ddng, tdng nhe 1% so
el quy 1.2013 va dat 25.73% ké hoach ca ndm cong ty dat ra, Doanh thu kinh doanh va van
chuyén khi dat 15.191 ty ddng, tuy c6 gidm so vé&i ciing ky 2013 nhwng van chiém ty trong Ién voi
94.6% Téng doanh thu.

Trang thai hanh déng: Nam gir Cac chi tiéu chinh KH2014/  KH2014/ QI2014/  QI2014/

Gia ngay 06/06/2014: 100.000 TH2013 KH2014  KH2013  TH2013  Q1.2014 QI2013  KH2014

Ngwong khang cw 1: 115.000 San lwong:

Ngudng khang cy 2: Khi khé (triéu m®) 9,469 9,511 106%  100.4%

Ngudng ho tro' 1: 91.000 LPG (ngan t&n) 1,061 940 102% 89%

Nguwdng ho tro 2: 86.000 o

N , Condensate (ngan tan) 62 47.2 93% 76%

Vung xem xét mua: T e

Viing ban chét 1oi: >115.000 itiéu tai chinh (ty dong)

Viing bén cét I3: ~91.000 Doanh thu 65,597 62,444 112% 95% 16,064  100.1% 25.7%
Loi nhuan TT 15,583 10,537 111% 68% 3,996 74.2% 37.9%
Loi nhuan ST 12,596 8,616 112% 68% 3,194 74.4% 37.1%

www.mbs.com.vn
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So db bé khi, dwong éng thu gom clia PVGAS
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Co cau doanh thu nam 2013
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- Loi nhuan gop dat 4.556 ty dong, giam 297 ty dong so voi quy 1.2013, tuong dwong mirc 6.12%.
Ty suét loi nhuan gop/DT trong ky cling glam xuong mirc 28.36% so v&i 30.23% cung ky nam
trwée, tuy nhién van cao hon mirc 26.35% ctia ndm 2013.

- Loi nhuan sau thué dat 3.192 ty ddng, gidm 26.99% so v&i cuing ky 2013 chd yéu do nam 2013 c6
khoan thu nhap khac.

- V6i nhitng dw an da dwoc dau tw va hoan thanh vao nam 2013 nhu: dw an nang cong suét hé
thong khi Nam Cong Son, t|ep nhan nguon khi m&i tr mé Hai Thach- Méc Tinh bé Nam Cén Son,
van hanh dwong ong khi mai tir moé Rong-Dm Mbi tlr bé Ctru Long, Nha may nén khi Ca Mau, kho
chtra LPG lanh Thj Vi, Chlng t6i cho rang san luwong khi cung cap ra thj trwéng tiép tuc dwoc én
dinh va gia tdng, PVGas hoan toan cé thé thwc hién vwot ké hoach san lwgng kinh doanh va tai
chinh da dé ra.

Ching t0i dw bdo, doanh thu ndm 2014 cda PVGas dat khodng 68.6 ngan ty dong, Loi nhuén
sau thué dat 12,81 ngan ty dong, tang nhe 1,7% so véi nam 2013 nhwng vwot 46% ké hoach
nam.

Vi thé cua doanh nghiép trong nganh:

Tbng cong ty khi Viet Nam- PVGas la don vi I6n thr 3 clia Tap doan Dau khi Québc gia Viét Nam va
hién |& cong ty c6 von hoéa Ién nhét trén thj trwong chirng khoan Viét Nam. PVGAS tré thanh Téng
cong ty Khi hoat dong theo mé hinh cong ty Me-Con vao nam 2007 va thwc hién IPO vao thang
5/2011. Qua 23 ndm phat trién, PVGas tré thanh nha kinh doanh cung cap khi I6n nhat Viét Nam.

Trong nhitng ndm qua Téng cong ty da thwc hién dau tw hé théng thu gom van chuyén khi tlr cac bé
I&n nhw Clru Long (1995), Nam Con Son (2002), PM3-46 Cai Nwéc (2007). Trong nhirng nam t6i,
PVGas tiép tuc dau tw vao cac hé thong khac nhw L6 B- Omon, Nam Coén Son 2, Thai Binh- Ham
Rong, dw an Xt ly khi Ca Mau, Mang két néi Bong Tay va cac bé chira.

Hién tai Téng cong ty c6 18 cong ty con va lién két hoat dong tap trung trong Iinh vwec che tao, xay lap
hé théng thu gom, van chuyen ché bién va phan phéi cac sam pham khi trén toan quéc, trong d6 c6 5
cong ty da dwoc niém yét trén thi trwdng chirng khoan.

San pham ctia Tdng cong ty bao gém khi kho, khi héa Idng- LPG, khi ngung tu-Condensate, Khi thién
nhién nén- CNG va khi thién nhién héa 16ng-LNG. San lwgng khai thac va kinh doanh hang nam dat
xap xi 10 ty mét khéi khi kho, 1 triéu tAn LPG, 100 ngan tadn Consdensate. Cong ty dang tiép tuc dau
tw phat trién cac san phdm méi nhw CNG, LNG tai thi trwdng trong nwére.

Khéach hang ciia Cong ty trai rong tlr cac nha san xuét cong nghiép nhw Dién, Dam, cac nha may
trong khu cong ngh|ep (sén pham khi kho), cac doanh nghiép ché bién khi (san pham condensate),
dén dan cw trén ca nwéc (san pham LPG).

Tinh hinh kinh doanh giai doan 2008 — 2013:

- San lwong khi thu gom, van chuyén va kinh doanh lién tuc gia tdng cac ndm qua. Nam 2013,
Cong ty cung cap gan 9,5 ty mét khéi khi kho, 1 triéu tAn LPG, va 62 ngan tan Condensate cho thi
trwong, dap &ng nhu ciu san xuat gan 40% san lugng dién, 70% san lwong phan bén va chiém
trén 70% thj phan LPG ca nudc.

- Té&ng trwéng doanh thu giai doan nay trung binh dat 25.1% méi nam, doanh thu tdng manh trong 2
nam 2009-2010 véi mirc 69.5% va 33.8% chi yéu do san lwong tiéu thu va gia LPG tédng manh.
Tang trwdng dang c6 dau hiéu cham lai va ndm 2013 cé murc ting trwdng am (-) 4.2%, do trong
n&m khoéng cé doanh thu ban khi tir b& PM3!?.

- Loi nhuan gop tang trwéng cao, trung binh 27%/n&m, trong 3 n&m t&r 2010-2012 déu c6 murc ting
trwéng trén 40%, ndm 2013 murc tdng cham lai véi 15.6%. Ty suét loi nhuan gép/Doanh thu tang
manh, ndm 2013 dat m&c 26.3%, mlrc cao nhat trong 3 ndm qua, diéu nay cé dwgc mot phan do
co ché gia ban khi ma GAS dang thyc hién.

- Loi nhuan sau thué tang trung binh 29% m&i nam, nam 2013 dat mirc 24.7%. Thu nhap méi cb
phan nam 2013 dat mirc 6.481 dong/co phan, tang 25.3% so v&i 2012.

- Taisan cong ty van tlep tuc gia tang Trong khi tai san dai han glam do dau tw tai sdn ma&i cham
hon so véi tdc dd khdu hao, tai san ngan han tang nhanh va chi yeu la tién va tuong duwong tién.
Tién mat chiém ty trong I&n trong tai san ngén han, la két qua cta chinh sach quan tri tai chinh tét
trong kinh doanh khi hang ton kho va khoan phai thu dwoc kiém soét tét.

- Dong tién tir hoat dong klnh doanh tiép tuc dwcyng I&n, gitip cong ty vira can ddi dwgc ngudn vén
dau tw, trd ng vay va tra cd tirc cao cho cd dong. Day 1a diéu ma it cé cong ty nao hién nay thuc
hién dwoc trong diéu kién kinh té vi mé cac nam qua kho khan, dong tién bi that chat va suy giam.

Giai phap kinh doanh chuyén biét
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BAO CAO KET QUA KINH DOANH

bvt: Ty VND Co cau
2008 2009 2010 2011 2012 2013 2011 2012 2013
Doanh thu thuan 23,553 28,314 47,994 64,224 68,301 65,400 100.0%  100.0%  100.0%
Gia vén hang ban 17,890 23,224 40,514 53,660 53,395 48,167 83.6% 78.2% 73.7%
Loi nhuan goép 5,663 5,090 7,481 10,565 14,907 17,232 16.4% 21.8% 26.3%
Doanh thu hoat déng tai chinh 446 590 787 1,341 1,144 1,223 2.1% 1.7% 1.9%
Chi phi tai chinh 613 1,182 1,154 1,711 557 649 2.7% 0.8% 1.0%
Trong do: Chi phi lai vay 77 0 286 796 450 420 1.2% 0.7% 0.6%
Chi phi ban hang 169 415 703 1,234 1,273 1,263 1.9% 1.9% 1.9%
Chi phi quan ly doanh nghiép 192 294 1,072 1,611 1,927 2,095 2.5% 2.8% 3.2%
Lgi nhuan thuan tir HDKD 5,136 3,787 5,339 7,349 12,295 14,448 11.4% 18.0% 22.1%
Thu nhap khac 139 31 389 395 91 1,201 0.6% 0.1% 1.8%
Chi phi khac 1 18 95 62 37 71 0.1% 0.1% 0.1%
Lei nhuan khac 137 13 294 333 53 1,130 0.5% 0.1% 1.7%
Lai (16) cty lien doanh/lién két 0 0 93 3 2 5 0.0% 0.0% 0.0%
Loi nhuan trwéc thué 5,273 3,801 5,632 7,682 12,348 15,577 12.0% 18.1% 23.8%
Chi phi thué TNDN hién hanh 1,288 613 806 1,265 2,248 2,989 2.0% 3.3% 4.6%
Chi phi thué TNDN hoan lai (57) 0 4) 0 1 ) 0.0% 0.0% 0.0%
Loi nhuan sau thué 4,042 3,187 4,831 6,417 10,100 12,591 10.0% 14.8% 19.3%
Loi ich ctia ¢b déng thiéu sé 0 0 176 508 295 308 0.8% 0.4% 0.5%
Loi nhuén sau thué cé déng céng ty me 3,985 3,187 4,827 5,909 9,805 12,282 9.2% 14.4% 18.8%

TINH HINH TANG TRUONG CAC CHI TIEU

bvt: %
2009 2010 2011 2012 2013
Doanh thu thuén 20.2% 69.5% 33.8% 6.3% -4.2%
Gia vbn hang ban 29.8% 74.4% 32.4% -0.5% -9.8%
Loi nhuan gép -10.1% 47.0% 41.2% 41.1% 15.6%
Doanh thu hoat déng tai chinh 32.1% 33.5% 70.3% -14.7% 6.9%
Chi phi tai chinh 92.8% -2.4% 48.3% -67.5% 16.6%
Trong dé: Chi phi l4i vay -100.0% - 178.0% -43.5% -6.5%
Chi phi ban hang 146.2% 69.3% 75.4% 3.2% -0.8%
Chi phi quén ly doanh nghiép 53.4% 264.2% 50.3% 19.6% 8.8%
Loi nhuan thuan tir HDKD -26.3% 41.0% 37.7% 67.3% 17.5%
Thu nhap khac -77.4% 1138.8% 1.6% -77.1% 1226.7%
Chi phi khac 1202.2% 422.8% -34.8% -40.0% 92.1%
Loi nhuan khac -90.4% 2123.3% 13.4% -84.0% 2015.2%
Lai (18) cty lien doanh/lién két - - -96.3% -32.8% 125.5%
Loi nhuan trwéc thué -27.9% 48.2% 36.4% 60.7% 26.2%
Chi phi thué TNDN hién hanh -52.4% 31.4% 57.0% 77.7% 33.0%
Chi phi thué TNDN hoan lai -100.0% - -103.7% 448.3% -350.0%
L¢i nhuan sau thué -21.1% 51.5% 32.8% 57.4% 24.7%
Loi ich ctia ¢é déng thiéu sé - - 188.3% -42.0% 4.7%
Loi nhuén sau thué céng ty me -20.0% 51.4% 22.4% 65.9% 25.3%

www.mbs.com.vn
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BANG CAN BOI KE TOAN

bvt: Ty VNB Co ciu

2008 2009 2010 2011 2012 2013 2011 2012 2013
TAI SAN NGAN HAN 7,016 9,421 16,241 19,228 20,372 28,307 42.2% 45.1% 56.2%
Tién va twong dwong tién 4,192 1,734 4927 10,045 12,753 18,293 22.0% 28.2% 36.3%
Dau tw tai chinh ngan han 200 2,521 2,202 317 69 818 0.7% 0.2% 1.6%
Cac khoan phai thu 2,296 3,451 7,412 6,950 5,374 5,960 15.2% 11.9% 11.8%
Hang t6n kho 236 941 868 1,058 1,614 2,461 2.3% 3.6% 4.9%
Tai san ngan han khac 92 774 832 857 562 774 1.9% 1.2% 1.5%
TAI SAN DAI HAN 9,492 10,517 23,438 26,382 24,774 22,072 57.8% 54.9% 43.8%
Phai thu dai han 0 0 7 4 0 0 0.0% 0.0% 0.0%
Tai san c¢b dinh 8,714 9470 18,850 21,691 20,995 19,833 47.6% 46.5% 39.4%
DAu tw tau chinh dai han 710 985 1,328 990 868 445 2.2% 1.9% 0.9%
Loi thé thwong mai 0 0 16 692 619 531 1.5% 1.4% 1.1%
Tai san dai han khac 68 63 3,237 3,005 2,291 1,262 6.6% 5.1% 2.5%
TONG TAI SAN 16,508 19,938 39,679 45611 45146 50,379 100.0% 100.0% 100.0%
NQ PHAI TRA 10,950 12,716 17,012 20,592 16,311 15,346 45.1% 36.1% 30.5%
No ngén han 2,239 5,966 9,810 10,349 8,056 9,873 22.7% 17.8% 19.6%
Vay va no ngén han 342 1,103 2,065 2,867 3,042 2,853 6.3% 6.7% 5.7%
Phai trd nguoi ban 281 2,834 4,462 4,215 2,374 3,658 9.2% 5.3% 7.3%
Nguoi mua tra tién truée 567 233 133 21 12 74 0.0% 0.0% 0.1%
No dai han 8,710 6,751 7,202 10,243 8,255 5,473 22.5% 18.3% 10.9%
Vay va no dai han 2,214 5,035 5,383 8,150 6,189 4,604 17.9% 13.7% 9.1%
VON CHU s& HUrU 5,558 7,222 22,667 23482 27,193 33,358 51.5% 60.2% 66.2%
Vén dau tw ctia CSH 3,413 5069 10455 18,950 18,950 18,950 41.5% 42.0% 37.6%
Lai chwa phan phdi 0 57 1,658 3,542 5,072 3,036 7.8% 11.2% 6.0%
Vén va quy khac 2,145 2,096 9,938 901 3,171 11,371 2.2% 7.0% 22.6%
Loi ich ¢ dong thiéu sb 0 0 616 1,537 1,642 1,675 3.4% 3.6% 3.3%
TONG CONG NGUON VON 16,508 19,938 39,679 45611 45146 50,379 100.0% 100.0% 100.0%

TINH HINH TANG TRUONG CAC CHi TIEU

2009 2010 2011 2012 2013
TAI SAN NGAN HAN 34.3% 72.4% 18.4% 5.9% 39.0%
Tién va twong dwong tién -58.6% 184.1% 103.9% 27.0% 43.4%
Dau tw tai chinh ngén han 1160.7% -12.7% -85.6% -78.3% 1087.8%
Céc khoan phai thu 50.3% 114.8% -6.2% -22.7% 10.9%
Hang tén kho 299.5% 7.7% 21.9% 52.5% 52.5%
Tai s&n ngén han khac 745.4% 7.5% 3.0% -34.4% 37.6%
TAI SAN DAI HAN 10.8% 122.8% 12.6% -6.1% -10.9%
Phai thu dai han - - -35.7% -100.0% -
Tai san cb dinh 8.7% 99.1% 15.1% -3.2% -5.5%
PAu tw tau chinh dai han 38.6% 34.9% -25.4% -12.4% -48.7%
Loi thé thwong mai - - 4321.1% -10.5% -14.2%
Tai san dai han khac -7.9% 5048.1% -7.2% -23.7% -44.9%
TONG TAI SAN 20.8% 99.0% 14.9% -1.0% 11.6%
NQ PHAI TRA 16.1% 33.8% 21.0% -20.8% -5.9%
No ngén han 166.4% 64.4% 5.5% -22.2% 22.6%
Vay va no ngén han 222.7% 87.2% 38.9% 6.1% -6.2%
Phai tré nguoi ban 907.7% 57.4% -5.5% -43.7% 54.1%
Nguoi mua tra tién trude -58.9% -43.1% -84.5% -43.3% 533.5%
No dai han -22.5% 6.7% 42.2% -19.4% -33.7%
Vay va no dai han 127.5% 6.9% 51.4% -24.1% -25.6%
VON CHU S& HIru 29.9% 213.9% 3.6% 15.8% 22.7%
Vén dau tw cia CSH 48.5% 106.3% 81.3% 0.0% 0.0%
Lai chwa phan phdi - 2798.6% 113.7% 43.2% -40.1%
Vén va quy khac -2.3% 374.2% -90.0% 220.1% 258.6%
Loi ich c¢b dong thidu sb - - 149.3% 6.9% 2.0%
TONG CONG NGUON VON 20.8% 99.0% 14.9% -1.0% 11.6%
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CAC HE SO TAI CHiNH

D vi 2008 2009 2010 2011 2012 2013
Hé s6 thanh khoan
Hé s6 thanh toan hién thoi 1an 3.13 1.58 1.66 1.86 2.53 2.87
Hé sb thanh toan nhanh 1&n 3.03 1.42 1.57 1.76 2.33 2.62
Hé sb thanh khoan tién mét 1&n 1.87 0.29 0.50 0.97 1.58 1.85
Hé sé hoat déng
Thoi gian thu tién binh quan ngay 35.10 43.87 55.60 38.96 28.32 32.81
Sé vong quay khoan phai thu 1an 10.26 8.21 6.47 9.24 12.71 10.97
Sé vong quay hang tén kho 1an 75.95 24.68 46.66 50.70 33.09 19.57
Sé vong quay TSCD 1an 2.70 2.99 2.55 2.96 3.25 3.30
Sé vong quay téng tai san 1an 1.43 1.42 1.21 1.41 1.51 1.30
Hé s6 don bay
Hé sb no 1&n 0.66 0.64 0.43 0.45 0.36 0.30
Hé s no dai han/trén vén, no dai han 1an 0.61 0.48 0.24 0.30 0.23 0.14
Hé s6 ng/Vén chi sé hiru 1an 1.97 1.76 0.75 0.88 0.60 0.46
Hé s6 sinh 1o
Ty suét 14i gop/Doanh thu % 24.04% 17.98% 15.59% 16.45% 21.82% 26.35%
Ty suét loi nhuan k.doanh/Doanh thu % 21.80% 13.38% 11.12% 11.44% 18.00% 22.09%
Ty suét 1ai rong/Doanh thu % 16.92% 11.26% 10.25% 9.21% 14.36% 18.79%
Hé s dong tién m&t/Doanh thu % 17.80% -8.68% 6.65% 7.97% 3.96% 8.47%
Ty suét loi nhuan/Téng tai san % 24.14% 15.99% 12.40% 12.96% 21.72% 24.39%
Ty suét loi nhuan/Vén chii sé hiiu % 71.70% 44.14% 21.71% 25.18% 36.07% 36.84%
Ty suét thu tién m&t/Téng tai san % 25.40% 8.70% 12.42% 22.02% 28.25% 36.31%
M6 hinh DuPont
Hé s6 Tdng tai san/Vén chd s& hivu Lan 2.97 2.76 1.75 1.94 1.66 1.51
Hé s6 Doanh thu/Téng tai san Lan 1.43 1.42 1.21 1.41 1.51 1.30
Hé s6 Lai sau thué, trudc 14i sudt/D.thu % 24.99% 17.60% 14.33% 14.63% 18.90% 24.82%
Hé s6 lai rong/Lai sau thué, trwdc 1ai suét % 67.70% 63.97% 71.52% 62.92% 75.98% 75.70%
Ty suét Loi nhuan rong/Vén cha sé hiru (ROE) % 71.70% 44.14% 21.71% 25.18% 36.07% 36.84%
Hé sé khac
Loi nhuan rong/CP (EPS) DPéng 11,677 6,288 4,706 3,120 5,175 6,484
Gia tri sb sach ¢ phan(BPS) DPéng 16,286 14,247 21,680 12,392 14,350 17,603
C6 ttrc mdi cb phan DPéng 1,200 3,000 4,200
Dividend Yeild % 2.93% 7.77% 6.32%
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LUU CHUYEN TIEN TE

bvt: Ty VND
2008 2009 2010 2011 2012 2013
1. Lo'i nhuan trwéc thué 5,273 3,801 5,726 7,686 12,350 15,583
2. Biéu chinh cho cac khoan
- KhAu hao TSCD 621 868 1,734 2,799 3,089 3,236
- Cac khoan duw phong 241 35 17 72 102 50
- (L&i), 16 chénh léch ty gia héi doai chwa thwc hién 94 299 281 543 (6) 15
- (Lai), 16 tr hoat d6ng thanh ly tai san cé dinh (378) (395) (594) (1,227) (1,068)  (1,146)
- (Lai), 16 tir hoat dong dau tw 0 0 0 0 0 0
- Phan 16/ (14i) tr cong ty lién két 0 0 0 0 0 0
- Chi phi lai vay 77 218 286 796 450 421
- Thu lai va c0 tirc 0 0 0 0 0 0
3. Loi nhuan ttr hoat dong kinh doanh trwéc thay déi VLD 5,929 4,826 7,449 10,669 14,918 18,158
- (Tang), gidm cac khoan phai thu (714) (1,100) (3,137) 1,315 1,479 (552)
- (T&ng), gidm hang tén kho (39) (751) 250 (167) (581) (866)
- Tang, (gidm) cac khoan phai tra (2,645) 2,837 3,841 (818) (2,553) 827
- (Tang), gidm chi phi tra trudc 102 (677) (215) 455 1,081 919
- Tién lai vay da tra (77) (111) (250) (507) (529) (450)
- Thué thu nhap doanh nghiép da nop (1,113)  (1,103) (693) (1,038) (1,982)  (2,905)
- Tién thu khac tr hoat dong kinh doanh 0 18 77 214 38 68
- Tién chi khac cho hoat dong kinh doanh (31) (2,381) (88) (325) (332) (523)
Lwu chuyén tién thuan tir hoat dong kinh doanh 1,413 1,557 7,234 9,797 11,538 14,677
Il. LU CHUYEN TIEN T HOAT PONG DAU TV
1.Tién chi d& mua sam, xay dwng TSCD va céc tai san dai han khac (1,323) (1,684)  (4,204) (5,155) (2,415) (2,454)
2.Tién thu tlr thanh ly, nhuwong ban TSCD va céc tai sén dai han khac 0 1) 3 16 21 0
3.Tién chi cho vay, mua céc cong cu no clia don vi khac 0 0 (4,113) (1,768) (176) (398)
4.Tién thu hdi cho vay, ban lai cac cong cu ng ctia don vi khac 0 0 4,307 3,266 544 48
5.Tién chi dau tw gop von vao don vi khac (dau tw dai han) (246) (331) (314) (276) 0 0
6.Tién thu hdéi dau tw gép vén vao don vi khac 50 52 262 179 0 0
7.Tién thu 13i cho vay, cb tic va lgi nhuan duwoc chia 347 342 516 799 1,121 1,099
Lwu chuyén tién thuan tir hoat dong dau tw (1,172) (1,621)  (3,543) (2,938) (906)  (1,705)
lll. LU CHUYEN TIEN TU HOAT DONG TAI CHINH
1.Tién thu tlr phat hanh ¢b phiéu, nhan vén gép cla chi sé hiru 176 0 0 0 0 0
2.Tién chi trd vén gdp cho cac chi s& hivu, mua lai CP Qiy 0 0 0 0 0 (0)
3.Tién vay ngén han, dai han nhan duwoc 668 320 3,739 7,574 2,338 5,610
4.Tién chi tra no gbc vay (475) (351)  (3,389) (4,839) (4,183)  (7,345)
5.Tién chi tra no thué tai chinh 0 0 ) (36) (40) 0
6. Cd tirc, loi nhuan da tra cho chd sé hiru 0 (2,357) (1,400) (4,441) (6,043) (5,696)
7. Cd tirc, loi nhuan d3 tré cho cb déng thidu sé
8. Nhan vén gop tir ¢d dong thidu sé 0
9.Nhan ttr vén chi sé hiru 0
Lwu chuyén tién thuan tir hoat déng tai chinh 370 (2,387) (1,052) (1,742) (7,929) (7,432)
Lwu chuyén tién thuan trong ky (50 = 20+30+40) 612 (2,451) 2,639 5117 2,704 5,540
Tién va twong dwong tién dau ky 3,556 4,192 2,281 4,927 10,045 12,753
Anh hwéng ctia chénh léch ty gia 25 7 6 1 4 0
Tién va twong dwong tién cudi ky (70 = 50+60+61) 4,192 1,734 4,927 10,045 12,753 18,293

(Nguén: Béo céo tai chinh kiém toan ctia GAS)
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DPINH GIA CO PHIEU

1. DINH GIA CO PHIEU THEO PHU'ONG PHAP CHi SO
DPINH GIA THEO PHUONG PHAP CHi SO P/E

2008 2009 2010 2011 2012 2013 Q1/2014 2014F
EPS 11,677 6,288 4,706 3,120 5,175 6,484 6.655
P 41,000 38,600 66,500 83,500
P/E 0.00 0.00 0.00 13.14 7.46 10.26 12.88 11.75
P/E Nganh 10.50
P/E HOSE 11.68 12.24 12.96 12.29
P/E VN30 13.40
P/Ef 12.01
Pf 80

DINH GIA THEO PHI'ONG PHAP CHI SO P/B

2008 2009 2010 2011 2012 2013 Q1/2014 2014F
BV 16,286 14,247 21,680 12,392 14,350 17,603 21.125
P 0 0 0 41,000 38,600 66,500 83,500
P/B 0.00 0.00 0.00 3.31 2.69 3.78 4,74 4.01
P/B Nganh 2.00
P/B HOSE 1.50 1.77 1.84 3.20
PB VN30 2.80
P/B HNX 1.60
P/Bf 3.49
Pf 74
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2.

DPINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN:

Chung t6i thwe hién dinh gia c6 phiéu theo phwong phap chiét khdu dong tién véi cac gia thiét co ban sau:

Tang trwdng doanh thu hang nam tir 4%-8% trong giai doan 2014-2020.

Ty lé gla vbn hang ban/Doanh thu bién dong trong khoang tr 73%-76%.

Cac gia thiét vé chi phi ban hang, chi phi quan Iy khong co sy thay ddi I16n so véi tinh hinh cac nam viva qua.

Hang tdn kho, khoan phai thu bién déng tang nhe trong cac ndm sau, phu hop véi ké hoach kinh doanh khi GAS thuc hién cac dy an bé chiva I6n dam
bao 6n dinh trong hoat déng kinh doanh LPG va céac san pham mai.

Dé&u tw tai san cd dinh tdng manh trong cac nam téi theo ké hoach dau tw clia GAS vao cac dw an Nam Coén Son 2, L6 B-O mén, Ham Réng- Théi
Binh...

Vay no hang ndm sé gia tdng nham tai tro cho cac dy an dau tw mai.

V6i Chi phi stz dung vén Binh quan WACC duoc tinh toan |a 12.88%, Chi phi st dung vén Chi s& hivu 1a 15%, tang trudng dong tién thuén (g) sau nam
2020 1a 4%. Két quéa dinh gia, theo gia trung binh ctia FCFE va FCFF, gia tri c6 phan ctia GAS la 98.000 déng

GIA TRl CO PHAN CONG TY THEO FCFE

Gia tri ngudn vén chi sé hivu Ngan déng 172,583,681,578
Khéi lwgng CP dang lwu hanh 1,895,000,000
Gia tri c6 phan Ngan déng 91

GIA TRl CO PHAN CONG TY THEO FCFF

Gia tri Cong ty Ngan déng 198,922,765,159
S6 lwong cé phan 1,895,000,000
Gia tri c6 phan Ngan déng 105
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PHAN TiCH KY THUAT GIA CO PHIEU
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Thong tin bién ddng gia cb phiéu: Khuyén nghi theo phan tich ky thuat:
Gia ngay 6/’()6/2014‘1: 100.000 dc?ng Trang thai hanh dong: N&m gicr
Gia cao nhat 52 tuan: 100.000 don
1a cao nhat ve ftuan g Gia ngay 06/06/2014: 100.000
Gia thap nhat 52 tuan: 51.700 dong
. . i Nguwdng khang cw 1: 115.000
% tang/giam 1 thang: 0.27%
% téng/giam 3 thang: 21.66% Nguong khang cu 2:
% téng/giam 6 thang: 53.48% Ngudng ho tro' 1: 91.000
% tang/gidam 12 thang: 50.02% Nguéng hé tro 2: 86.000
KLGD binh quén 1 thang: 526.792 Ving xem xét mua:
KLGD binh quan 3 thang: 427.734 Ving ban chét 1oi: >115.000
KLGD binh quén 6 thang: 439.112 Viing ban cét 1: >91.000
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SAN PHAM

San phdm nay cap nhat nhirng dién bién moi nhat clia cac doanh nghiép Viét Nam. Bao céo tap trung vao cac van dé quan trong clia cac
doanh nghiép: tinh hinh san xuat kinh doanh, thyc trang can doi ke toan, lwu chuyén tién té, bien dong cac chi so tai chinh, dinh gia co
phiéu, phan tich ky thuéat gia co phiéu...

HE THONG KHUYEN NGHI:

Hé théng khuyén nghi clia MBS duoc xay dwng dua trén mirc chénh Iéch gitra két qua dinh gia va gia cb phiéu trén thj truong tai thoi diém
danh gia, cd gia tri trong 6 thang ke tir thoi diem phat hanh bao cao. Co 3 mirc khuyen nghi cho moi ¢o phi€u twong tng voi tieng mire
chénh léch. Cac khuyén nghi c6 thé dwoc thay doi sau moi lan cap nhat, danh gia lai dé phu hop véi tinh hinh va két qua hoat dong cla
cong ty.

e BAN: khi gia thj treong cao hon gia dinh gia 15%
GI : khi gid thi trwérng ndm trong bién d6 gia dinh gia +/- 15%
e MUA: khi gia thi trueng thap hon gia dinh gia 15%

TRUNG TAM NGHIEN CUU

Chung t6i cung cé&p cac nghién ctu kinh té va cé phiéu. B phan nghién ciru kinh té dua ra cac bao cao dinh ky vé cac véan dé kinh té vi
mo, chinh sach tién té va thj trwong trai phiéu. Bo phan nghién ctu cb phiéu chiu trach nhiém cac bao cao ve cdng ty niém yét, bao cao
cong ty titm nang va bao cao nganh. TT Nghién clru cling dwa ra cac binh luan va nhan dinh veé thj trwong thong qua ban tin The Investor
Daily.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Puwoc thanh lap tlr thang 5 ndm 2000 béi Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) |a mét trong 5 cong ty
chirng khoan dau tién tai Viét Nam. Sau nhiéu nam khong ngirng phét trién, MBS d tré thanh mot trong nhivng cong ty chirng khoan hang
dau Viét Nam cung cép céc dich vu bao gbm: mdi gidi, nghién cu va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwong von. Mang lwéi chi nhanh va cac phong giao dich ctia MBS d& duwoc mé réng va hoat dong c6 hiéu qua tai nhiéu thanh phé trong
diém nhw Ha Noi, TP. HCM, Hai Phong va cac ving chién lwoc khac. Khach hang cia MBS bao gébm cac nha dau tw ca nhan va td chirc,
céc td chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm céac cong ty thanh vién nhw: Cong ty CP Quan ly Quy dau tw
MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai théac tai sdn MB (AMC) va Cong ty CP Viét R.E.M.A.X
(Viet R.E.M), MBS c6 ngudn lwc 1&n vé& con nguwdi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san phdm va dich vu
pht hop ma rét it cac cong ty chirng khoan khéc c6 thé cung cép.
MBS tw hao dwoc nhin nhan la:

= Cong ty mdi gi¢i hang dau, dirng dau thi phan méi gidi tr nam 2009.

= Cong ty nghién ctru cé tiéng ndi trén thi tredng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cép cac san phadm nghién

ctru vé kinh té va thi treong ching khoan; va
= Nha cung cp dang tin cay céc dich vu v& nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO
Tda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyén ndm 2012 thudc v& Cong ty CP Chirng khoan MB (MBS). Nhirng théng tin str dung trong bao céo dwoc thu thap tlr nhirng
ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong b&o céo nay la cla (cAc) tac
gid va khéng nhét thiét lien hé véi quan diém chinh thirc ctia MBS. Khong mét thong tin ciing nhuw y kién nao dwoc viét ra nhdm muc dich
quang céo hay khuyén nghi mua/ban bat ky ching khoan ndo. Bao cao nay khong dwoc phép sao chép, tai ban bai bat ky ca nhan hodc t6
chtrc nao khi chwa dwgc phép ciia MBS.
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