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Gia muc tiéu
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91,500 VND
78,500 VND
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So lwgc cong ty

TONG CONG TY KHi VIET NAM - GAS

Nganh: Khi dét

GIA DAU GIAM BPE DOA KQKD VA TRIEN
VONG 2015

Lei nhuan giam nhwng van vwot ké hoach kinh doanh: Trong
9M14, GAS dat 54,373 ty VND doanh thu thuan (+11.3% yoy) nhwng
do ty trong GVHB/Doanh thu thuan ting 2.8 diém phan trdm nén da
thu hep loi nhuan gép xudng chi con 13,509 ty VND (-0.2% yoy). Nh&
gidm khoan 16 do chénh léch ty gia tlr 76 ty VND xubng 14.5 ty VND (-
80.9%) va khoéng con khoan 19.6 ty VND dw phong gidm gia cac
khoan dau tw nén lgi nhuan tir hoat déng tai chinh ctia GAS tang 20%
yoy |én 500 ty VND. Mat khac, do GAS khéng con ghi nhan khoan
Hoan nhap quy phat trién khoa hoc céng nghé (1,146 ty VND) nén Loi
nhuan khac cla coéng ty dét ngét gidm manh. Du vay, LNST 9M14 cla
GAS chi giam nhe 8.4% yoy con 9,337 ty VND va vwot 8% ké hoach
loi nhuan nam 2014.

N EES GAS

Ll Von didu lé (ty ddng) 18,950 Daéc quyén trong nganh Khi dét: GAS la don vi duy nhat dwoc phép
= CP dang luu hanh (triéu) 328 khai thac, nhap khau va phan phéi khi tw nhién tai Viét Nam. Hién
h! \B/ic;r:]ggas(;yufg:izmng) 60,033%715;88’000 nay, khoang 85% nhu cau k’h|’ thién nhién tai Viét Nam xuét phat ti
v KLGD'trung binh 3 thang 512,999 nganh Dién, 10% tr san xuat Phan bén’vé 5% c’()n lai ttr cac khéch
o Beta 1.69 hang cong nghiép. Nh& qua trinh phat trién kinh té va tang dan s6 ma
a; S& hiru nuéc ngoai 2.51% nhu cau khl’ thién nhién cta nganh Bién ludn tang trwdng manh trong
o Ngay niém yét dau tién 21/5/2012 cac nam gan day. Tuy vay, gia khi thién nhién & Viét Nam dwoc gitv &

murc thap so véi gia thé gi¢i dé ddm bao 6n dinh chi phi dau vao cla
nganh Bién.

C6 dong lén
PVN 96.72%
P& Khang Ninh 0.01%

b 3079,  Ngoai doc quyén finh vuc khi thién nhién, GAS con chiém [inh thi

trwong khi héa léng LPG (Liquefied Petroleum Gas) thong qua hai

DOKhamg  ypic 3279
E - 0a /= cong ty con la CTCP Kinh doanh Khi héa 16ng Mién Nam (PGS) va
- CTCP kinh doanh khi héa 16ng mién Bac (PVG). Hién ngudn cung
wjd LPG trong nwéc chi yéu dén tlr nha may Dinh C6 va nha may loc dau
.2 Dung Quét, tuy nhién chi dap rng 45-50% tdng nhu cau. Lwong thiéu
> hut con lai phai nhap khdu. Khéng gibng nhw khi tw nhién, gia ban
I LPG duoc tha ndi theo gia thé gii.

L Nhw vay, véi viec doc quyén chiém Iinh thi trwdng khi tw nhién céng
()] v&i ndm gitr gan 70% thi phan LPG, lgi thé cia GAS trong nganh Khi
(@] dét & Viet Nam 1a rét Ion khi nhu cau s& dung khi ngay cang tang 1&n

T ) theo da phat trién cta nén kinh té.
Tuy nhién, gia dau giam lai anh hwéng nghiém trong dén trién
3thang 6thang 12 thang . . N Lo s % s .
Tuyét déi = = = vong cu’a nganh Dau khlxi Twr dau 4Q14 dén flay, 9la d‘au tho the giodi
Phn tram (%) 87 367 54 da lao déc manh sau khi té chirc cac nwée xuat khau dau Itra (OPEC)

tuyén bd khéng cét gidm san lwong bét chap tinh trang dw thira
ngudn cung dau toan cau. Bén canh do, ting trwdng kinh té thé gidi
cham lai cung vai viéc cai thién cong nghé trich xuat dau to da phién
clia My cang lam tang thém ap lwc 1én gia dau. Hién tai, gia dau da
thaing méc 60 USD/thiing — 1a diém hoa vén cta 90% sb cong ty khai
thac dau da phién tai Hoa Ky va mot bd phan khéng nhé cac québc gia
trong khéi OPEC. Theo nhan dinh cla gi&i chuyén gia, gia dau sé bat
téng tré lai qua mdc 60 USD/thung cham nhét 1a 6 thang niva vi chién
lwoc duy tri san lwong cia khdi OPEC sé& gay ra thiét hai kinh té rét
I&n néu gia dau ngay cang IUi xa so v&i diém hoa vén cta cac quéc
gia trong khéi.

www.phs.vn
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CTCP Chung khoan Phu Hwng

Tai Viét Nam, theo nghién ctu cta CitiGroup thi diém hoa vén cua
cac dy an khai thac dau tai thém luc dia trung binh la 50
USD/thuing. Hién gia dau thé gi¢i da thing méc 50 USD/thiing va
theo nhan dinh cGa nhiéu t6 chirc qudc té thi néu gia dau khéng
sém hdi phuc thi nhidéu kha ndng hoat déng tham do, khai thac dau
khi cta Viét Nam sé chiu anh huwéng nang né. Trwéc thuc trang ké
trén, Tap doan dau khi Viét Nam (PVN) da dat ra nhiéu kich ban
khac nhau nham (rng phé véi dién bién phic tap cia gia dau.
Trong d6, kich ban tiéu cwc nhat ma PVN dwa ra 1a gia dau cham
60 USD/thung, twong rng tdng doanh thu la 515.1 ty VND va gidm
30.9% yoy so v&i tdng doanh thu thye hién ctia ndm 2014 (745.5 ty
VND). M&c du gi4 diu hién tai dang thdp hon kich ban xau nhét
ctia PVN nhwng PVN van cho réng ké& hoach san xuét - kinh doanh
ciing nhw doanh thu, lgi nhuan khéng anh hwéng nhiéu, triv khi gia
dau xuéng qué thap.

Trién vong 2015 ctia GAS kh&a mé nhat do dién bién phirc tap
cuia gia dau thé giéi: Hién tai GAS dang déi dién nhiéu thach thirc
& 2 mang kinh doanh chinh la LPG va Khi khé. Déi véi mang kinh
doanh LPG, do Gas chi yéu ban si nén gia Contract Price (CP)
toan cau gidm manh sé& lam anh hwéng tiéu cwc dén KQKD cua
cong ty. Bbi véi mang kinh doanh khi khé, loi nhuan tir viéc diéu
chinh céng thirc gia khi méi ap dung cho nha may dién (chiém hon
80% san lwong) chwa dwoc tinh vao KQKD nam 2014 va GAS c¢6
thé héi t& khoan chénh léch nay trong thdi gian tdi. Tuy nhién, do
gia dau thé gi¢i gidam manh nén kha nang viéc hoi té6 khong lam
tang loi nhuan nhw dw béao cla cong ty. Déi véi gia ban khi cho nha
may dam (chiém hon 10% san lvong), do gia ddu FO dang trong
xu hwéng gidm nén gia ban cia GAS ciing diéu chinh gidm twong
&ng. Déi véi khach hang la ho cong nghiép, gia ban khi tang theo 16
trinh ¢é dinh hang nd&m nhwng vi sdn lwong chi chiém ty trong nhd
nén sé khdng anh hwéng nhiéu dén KQKD cla GAS. Dya trén gia
dinh gia dau sé& hdi phuc vé lai m&c 60 USD/thung vao cudi 2015,
ching tdi ky vong Doanh thu va LNST cta GAS khé c6 thé dat mirc
tang trwdng tich cwc ma chi twong dwong hodac gidm nhe so véi
thwc hién 2014.

Khuyén nghi TANG TY TRONG vé&i gia muc tiéu la 91,500 VND.
Chung t6i dinh gia cb phiéu GAS & mirc 91,500 VND dwa trén 2
phwong phap: P/E (ty trong 60%, P/E ky vong 14.5x va EPS dy
phong nam 2014) va P/B (ty trong 40%, P/B ky vong 5.0x va gia tri
s6 sach dy phong nam 2014). M&c du xu huwéng gidm cda gia dau
lam m¢& nhat trién vong cla GAS nhung vé& co ban GAS la mot
cbng ty c6 tiém lwc tai chinh manh mé cung loi thé doc quyén trong
nganh Khi dét. Sy ky vong vao da hdi phuc cla gia dau trong nira
cubi nd&m 2015 sé 1a dong lwc thuc day gia cia GAS trong trung
han. Hién gid muc tiéu cia GAS dang cao hon gia thi trwdng
(78,500 VND) 16.6% nén chung tdi danh gia TANG TY TRONG déi
v&i cb phiéu nay.
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Tom Iwot tinh hinh tai chinh

(ty VND)

Doanh thu thuan
Bién LN gép
Bién LN HPKD
LN trudc thué
LN sau thué

Téng trudng so voi
cung ky

EPS (TTM)
Gia tri sb sach
P/E

P/B

68,301

21.8%

17.1%

12,350

9,807

66%

5,175

14,350

15.2

55

65,400

26.3%

21.2%

15,583

12,288

25%

6,484

17,603

12.1

4.5

62,444

10,537

8,616

70,189

25.0%

21.0%

15,223

12,638

3%

6,669

16,810

14.5

5.0

So’ lwot cong ty

GAS 13 don vi thanh vién thudc Tap Poan Dau Khi Quéc gia Viét Nam (PetroVietnam), hoat déng trén cac
linh v thu gom, van chuyén, ché bién, tang tri, phan phdi va kinh doanh cac san pham khi.

Lich st¢rcong ty

o Ngay 20/09/1990, PV Gas dwoc thanh lap trén co s& Ban Quan ly Cong trinh Dau khi Viing Tau voi

tén goi ban dau 1a Cong ty Khi dbt.

o Nam 1995, chuyén dbi thanh Cong ty Ché bién va Kinh doanh céac san pham khi.

e Théang 7/2007, phét trién thanh Téng Coéng ty Khi Viét Nam va tién hanh ¢ phan héa vao thang

5/2011.

Théang 5/2012, chinh thirc niém yét trén San Giao dich chirng khoan TP.HCM (HOSE) v&i mé la “GAS”.

PETROVIETNAM

GAS

Qud trinh ting vén (ty VND)

21,000
18,950 18,950
14,000
10,455
7,000
5,069
3,413
0 | -
2006 2007 2008 2009 2010 2011 2013
Nguén: GAS

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh



Phu Hung

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 dong 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
52,642
17,547
2,808
1,583
1,100
454
14,740
15,223
12,638

50,922
30,068
19,121
6,391
2,230
20,855
205
18,768
50,922
17,393
10,748
3,697
6,645
31,854
18,950
1
8,519
1,532

15,671
(2,178)
(12,666)
828
18,293
19,121

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

15.17
5.47
2.18

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

12.11
4.46
2.27

6,484

8,246

17,603

7%
2%
3%
1%
-5%

25%
22%
18%
25%
40%

18%
138%
160%

40%

33.23
15.46
25.75
1.38
3.37
3.74

2.80
2.59
1.78

0.55
0.34
1.60

145
5.0
212
6,669
8,638
16,810
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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 tra 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 cé 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 trudce.

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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