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Bao cao phan tich (8/5/2018)

Gia muc tiéu VND99.000
Giam (%) 5%
Thi gia (8/5/2018) 103.500
V6n hoa (ty VND) 198.482
Bi€n dong 52 tuan (VND) 51.400 — 136.100
KLGDBQ (c6 phiéu) 652.789
S8 hitu NDTNN (%) 3,46
Ngudn: Bloomberg
Du phéng thu nhap & dinh gia
N&m tai chinh 2017  2018E 2019E 2020E
Doanh thu (ty VND) 64,522 74,708 78,887 77,027
EBIT (ty VND) 12,868 12,805 13,337 13,051
Ldi nhuan (ty VND) 9,685 9,720 10,118 9,955
Lgi nhuén (cd ban) 8,718 9,720 10,118 9,955
EPS (VND) 5,060 4,926 5128 5,045
Tang trudng EPS (%) 37% -3% 4% -2%
P/E (x) 20 21 20 21
EV/EBITDA (x) 13 13 12 12
Ty suét c8 tlc (%) 4% 4% 4% 4%
P/B (x) 46 4.4 4.1 3.9
ROE (%) 23% 22% 22%  20%
Ng rong/vén CSH (%) 12% 10% 9% 9%
Dién bién gia c6 phiéu
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GAS (%) 9% 56% 136%
VN Index (%) 3% 20% 62%
Ngudn: Bloomberg
Co ciu cd dong (trén 5%)
PVN 95,8%
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TONG CONG TY KHI VIET NAM
(HSX: GAS)
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Trien vong Igi nhuan kem hap dan
Ca hoi dau tu
Ching t6i khuyé&n nghi PHU HOP THI TRUONG ddi véi cd phiéu GAS véi
gia muc tiéu 12 thang 6 mirc 99.000 dong/cé phiéu, thap hon 5% so véi
thij gia hién tai.
Mac du déng vai trd quan trong trong hé thong cung cap khi Viét Nam, tang
trudng Igi nhuan cla GAS giai doan du’ phong 2018 — 2024 khdng thuc su” hap dan
khi trién vong phét trién cac du dn mdi con mo hd. Tuy nhién, ching téi cho réng
GAS van 13 mdt ¢ phiéu co ban &n dinh. Ching tdi luu y két qua dinh gid trén
chua tinh dén k& hoach thoai v8n ¢ phan nha nudc trong co ciu sé hitu cia GAS
tir 96% con 65% trong 2018 — 2019. Bat ky thong tin nao lién quan ho trg dén
qua trinh nay cd kha néng tao tac ddng tich cuc Ién gid c& phiéu, mdc du 1 trinh
thuc t& sé can nhiéu thdi gian dé trién khai.

Tiéu diém dau tuv

Trién vong phat trién cac du an I8n chua rd rang. (i) B8i véi dy 4n mo Su T
Tréng, kha nang cham ti€n dd cao véi nhu cau dau tu I16n ciia GPP Dinh C8 2 phuc
vu cho dong khi tir mé nay. (i) Kha néng tri hodn tién do trién khai kho cang LNG
Son My va (iv) kha néng khong trién khai du’ én dudng 8ng khi Ca Réng Pé.

Ting trudng Igi nhuan kém hap dan giai doan 2018 — 2024. Dua trén md
hinh kinh doanh hién tai cia GAS va su déng gop cua GPP Ca Mau (tur 2018), du
an dudng 6ng khi L6 B — O Mbn (2022), kho cang LNG Thi Vai (2023), ching toi
du phéng doanh thu va Igi nhuan rong tang trudng binh quan lan lugt 7%/nam va
3%/nam, tuang Ung dat mdrc 101.151 ty dong va 12.150 ty dong vao nam 2024.
Nam 2018, doanh thu udc dat 74.708 ty dong (+16% cung ky) va Igi nhuan rong
duy tri & mic 9.720 ty dong (tuong duang thuc hién 2017), dua trén (i) san lugng
khi tir b€ Ctu Long va b& Nam Con San du phéng cai thién 4% lén mic 8 ty m3,
(ii) gia ban khi kho va LPG ti€p tuc trong xu hudng phuc hoi so vdi cung ky, va (iii)
su’ dong gbép cua GPP Ca Mau tur T5/2018. Trudng hdp loai trir cac khoan hoi t6
2017, tang trudng doanh thu va Igi nhuan rong 2018 du phéng dat lan lugt 18%
va 11%.

Lgi nhuan rong Q1/2018 dat 27% du phdng ca nam cua ching toi. Két
qua doanh thu va Igi nhuan rong lan lugt dat mirc 18.162 ty dong (+12% cung ky)
va 2.608 ty dong (+20% clng ky). Su phuc hdi clia gid dau da hd trg t6t cho su
téng gia cac san pham cla GAS.

Pinh gia

Chuing t8i khuyé&n nghi PHU HOP THI TRUONG ddi véi cd phiéu GAS véi mirc gidm
5% so v&i thi gid hién tai. Gid muc tiéu 12 thang dudc xac dinh 99.000 ddng/c6
phiéu, dua trén phuong phap EV/EBITDA va P/E. So vdi cac cong ty cung nganh
trong khu vuc Chau A, GAS dang giao dich trén mifc EV/EBITDA forward 13x va
P/E forward 21,1x, cao haon [an lugt 7% va 2% so véi cac cong ty cling nganh.

Rui ro chinh

Két qua kinh doanh cla cong ty chiu tdc dong I6n tir yéu t6 gia dau va gia LPG
(Saudi Aramco — Saudi CP) thé gigi. Bay la cac tac nhan anh hudng trong yéu dén
gia nguyén liéu dau vao va gia ban dau ra clia GAS.
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Khuyén nghi va dinh gia

PHU HOP THI TRUONG véi gia muc tiéu 99.000 dong/cd phiéu

Chung t6i khuy&n nghi PHU HOP THI TRUONG ddi véi 8 phiéu GAS vdi gid muc tiéu 99.000 déng/cO
phiéu, thap hon 5% so vdi thi gia hién tai. Mac du déng vai trd quan trong trong nén kinh té Viét
Nam, chiing t6i cho rdng gia hién tai ciia GAS da phan anh day du ky vong cua thj trung. So véi cac
cdng ty khac trong khu vuc Chau A, ¢ phiéu GAS dang giao dich 6 mirc EV/EBITDA forward 13x va
P/E forward 21,1x, cao han tuong ('ng 7% va 2% so véi mirc binh quan cac cong ty cling nganh. Gia
muc tiéu clia ching t6i dudc xac dinh dua trén EV/EBITDA & muc 12x va P/E & mdc 20,6 x cho nam
2018.

Bang 1: EV/EBITDA va P/E cac doanh nghiép ciing nganh

Von hoa thi
truong Thi gia
Cong ty Qudc gia (Triéu USD) EV EBITDA EV/EBITDA (Usb/CP) EPS P/E
China Gas Holdings Ltd Hong Kong 18.038 22.460 1.005 22 3,6 0,15 24,4
GAIL India Ltd India 11.385 11.626 1.113 10 51 0,23 22,3
Perusahaan Gas Negara (Persero) Indonesia 4.013 6.082 830 7 0,2 0,01 27,2
Tokyo Gas Co Ltd Japan 12.058 22.047 2.896 8 26,5 1,72 15,5
Osaka Gas Co Ltd Japan 8.351 15.427 1.802 9 20,3 1,20 16,9
Nippon Gas Co Ltd Japan 2.355 2.735 208 13 48,7 1,22 40,0
Oil and Gas Development Co Ltd Pakistan 6.543 7.497 970 8 1,5 0,14 10,7
Binh quan 12 20,6
GAS (2018 forward) 8.721 8.995 693 13 4,56 0,22 21,1

Ngudn: Bloomberg, Reuters, MBS Research

Bang 2: Gia tri dinh gia theo cac phucong phap

Phuong phap Gia tri hgp ly (VND/CP) Ty trong
P/E 101.687 50%
EV/EBITDA 96.296 50%
Gia tri hap ly 99.000 100%

Ngudn: MBS Research
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Ludn diém dau tu

Pong lu'c ting trudng thap khi trién vong cac du an 16n chua rd rang

Tinh dén cubi nam 2017, GAS ghi nhan cam két von dau tu khoang 51.000 ty dong vao cac du an
mdi. Tuy nhién, chdng t6i khong dua mét s6 du an I6n vao moé hinh du phdng do nhiing quan ngai
lién quan dén cac du an nay. Cu thé, (i) déi véi du &n md Su T« Trang, khd ning cham tién do cao
vGi nhu cau dau tu 16n clia GPP Dinh C6 2 phuc vu cho dong khi tir mé nay; (ii) kha nang tri hoan tién
dd trién khai du &n Kho cang LNG San My va (iii) kha néng khdng trién khai du an dudng &ng khi C4
Rong Do.

Can phat trién GPP Dinh C6 2 dé tao gia tri gia ting cho dong khi tir mé Su T« Trang (giai
doan 2). Khi tir mé Su T« Trang sé khdng di qua cdc duding dng hién hitu, ma dudc van chuyén vé
bG qua hé thong dudng 6ng Nam Con Scn 2 - Giai doan 2, sau do6 sé dugc xur ly tai GPP Dinh CG6 2
(du kién hoat dong tir 2022) vdi cong sudt 300.000 tan LPG, 170.000 tan condensate va 200.000 tan
Ethane. Tai DHCD 2018, GAS d& cdng b8 tdng mirc dau tu didu chinh 18.000 ty déng cho du &n Nam
Con Son 2 — GD2, bao gom viéc dau tu dudng 6ng dan khi Nam Con Son 2 — GB2 va GPP Dinh C6 2
vGi cong sudt san xudt hang nam 300.000 tan LPG, 170.000 tan condensate va 200.000 tdn Ethane.
Tuy nhién, ching t6i cho rdng du an khé c6 kha ndng vén hanh theo thdi gian du kién khi tién do
trién khai thuc t& kha chdm. Theo k& hoach ban déu, mé Su T Tréng du kién dudc khai thac trong
giai doan 2020 — 2035 vdi san lugng 1,5 ty m3 khi/nam.

Dy an Ca Rong Do c6 kha niang ngung trién khai do tranh chép. Dia diém dét gian khoan ndm
trong L& 07/03 thudc b& Nam Con Son, day 1a ving mo sdu nhéat Viét Nam bao gdm 12 giéng véi kha
ndng cung cdp 25.000 - 30.000 thing dau/ngay va 60 triéu m3 khi/ngay. Quy mo ban dau cua du an
dugc thiét k& dé& van chuyé&n 500 triéu m3 khi/ndm, udc dem lai 170 — 200 ty Igi nhudn gdp/ndm
trong trudng hop trién khai thanh cong.

Viéc phat trién Kho cang LNG Son My phu thudc vao hiéu qua van hanh Kho cang LNG Thi
Vai. Viét Nam du kién nhap khdu LNG tir ndm 2021 khi cdc mo khi hién hitu dang dan can kiét. Trong
xu hudng dd, GAS cé ké hoach xay dung hai kho cang LNG & khu vuc mién Nam, bao gom Kho cang
LNG Thi Vai va Kho cang LNG Son My vdi thai gian hoan thanh duy ki€én dong thdi vao cudi nam 2020.
Tuy nhién, chdng t8i cho réng GAS sé& tap trung phat trién du an Kho cang LNG Thi Vai véi yéu cau
von dau tu tuong déi phu hgp cho mét du an kho LNG dau tién cla Viét Nam. Bén canh do, nhitng
quan ngai gan day cta Chinh phut vé gid khi nhap khiu cao anh hudng dén gia thanh san xuét dién
cling han ché& kha nang trién khai song song 2 du an kho LNG va cé thé tac dong gian tién dd van
hanh LNG Thi Vai dén 2023. Mdc du gia LNG thé gidi dang trong xu hudng giam trong nhiing nam
qua nhung van & mifc gan gap ddi so Vvai gid khi trong nudc. Theo thiét k&, du &n Kho cang LNG Thi
Vai c6 tri gid dau tu khoang 5.500 ty d6ng vai cdng suét nhap khdu & tai hda 1 triéu tdn LNG/n&m.
Kho cang LNG Son My cé cdng suét ban dau 3,6 triéu td&n LNG/ndm vdi tdng von dau tu khoang
33.500 ty dong.
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Biéu 1: Cac bé hydrocacbons ngoai khoi Viét Nam Biéu 2: Gia khi Viét Nam & LNG thé gigi (USD/triéu BTU)
———Khi Clru Long va khi Nam C6n Scn trén bao tiéu
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Ngudn: BMI, MOIT, MBS Research

Trién vong tiang trudng Igi nhuan giai doan 2018 - 2024 kém hap dan

Bang 3: Két qua kinh doanh du phéng GAS 2018 — 2024 (ty dong)

Chi tiéu 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F
Doanh thu thuan 64.522 74.708 78.887 77.027 78.682 83.623 90.816 101.151
Gid v6n hang ban 49.360 59.156 62.607 61.055 62.300 66.131 72.177 81.014
Lgi nhuan gép 15.162 15.552 16.280 15.972 16.382 17.491 18.639 20.137
Doanh thu hoat dong tai chinh 1.272 1.250 1.250 1.250 1.250 1.250 1.250 1.250
Chi phi tai chinh 430 490 486 409 436 708 913 903
Phan 13i hodc 16 trong cdng ty lién doanh, lién két -1 0 0 0 0 0 0 0
Chi phi ban hang 2.426 2.839 2.998 2.927 2.990 3.178 3.451 3.844
Chi phi quan Iy doanh nghiép 1.109 1.066 1.129 1.177 1.238 1313 1.399 1.497
Lgi nhuan thuan tir hoat déng kinh doanh 12.469 12.408 12.918 12.709 12.968 13.542 14.126 15.142
Lgi nhudn khac 119 54 54 54 54 54 54 54
Lgi nhuan truéc thué 12,588 12.462 12,972 12,763 13.022 13.596 14.180 15.196
Lgi nhuan sau thué 9.938 9.969 10.378 10.210 10.548 11.149 11.628 12.461
Lgi nhuén sau thué cua c6 dong cong ty me 9.685 9.720 10.118 9.955 10.284 10.870 11.337 12.150
Lgi nhuén sau thué cua c6 dong khong kiém soat 253 249 259 255 264 279 291 312

Ngudn: GAS, MBS Research

Chung t6i du phong két qua kinh doanh GAS giai doan 2018 — 2024 dua trén mo hinh hoat
dong hién hitu, c6 tinh dén su déng gop tir GPP Ca Mau (tir 2018), du’ an dudng 6ng khi L6
B — O M6n (tr 2022) va Kho cang LNG Thi Vai (tr ndm 2023). Tuy nhién, ting trudng doanh
thu va Igi nhudn rong khdng thuc su' hdp dan véi tdc do téng binh quan uGc [an lugt 7% va 3%,
tuong (ng dat 101.151 ty dong va 12.150 ty dong vao nam 2024. Két qua nay dya trén:

0) Viéc khai thdc mo Phong Lan Dai tir ndm 2019 sé& bu dap cho su’ suy giam ngudn cung tlr md
khi Lan Tay va Lan Do trong thai gian gan day;
(ii) Doanh thu LPG ky vong tang trudng vdi téc dé binh quan 3%/ndm tudng (ng véi tang

trudng tiéu thu LPG dy bao cla thi trudng Viét Nam;

(iii) Ty suét Igi nhuan gdp hoat ddng van chuyén khi duy tri 8 mdc cao 79% tir 2018 - 2021;

(iv) GPP Ca Mau, du &n dudng 6ng khi L& B — O M6n va Kho cang LNG Thi Vai du kién gép phan
tang trudng doanh thu thuan clia GAS 16% trong 2018 va 9% - 11% trong 2023 - 2024.
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Nam 2018, doanh thu udc dat 74.708 ty dong (+16% cung ky) va Igi nhuan rong duy tri 8 mirc 9.720
ty déng (tuong ducng thuc hién 2017), dua trén (i) san lugng khi tir b& Clru Long va b& Nam C6n Son
du phdng cai thién 4% lén mic 8 ty m3, (ii) gia ban khi kho va LPG tiép tuc trong xu hudng phuc hoi
so vdi cung ky, va (iii) su dong gop clia GPP Ca Mau tr T5/2018. TruGng hgp loai trir cac khoan hoi t6
2017, tang trudng doanh thu va Igi nhuan rong 2018 du phong dat lan lugt 18% va 11%.

Su déng gop ciia GPP Ca Mau tir T5/2018. Ching tdi cho réng viéc phat trién GPP Ca Mau la mot
budc di diing dén khi thi trudng LPG Viét Nam van trong tinh trang thiéu cung. Theo thiét k&, GPP Ca
Mau cé cdng sudt xr ly 6,2 triéu m3 khi d&m/ngay va san xut ra 600 tin LPG/ngay, 34 tin
condensate/ngay va 5,7 triéu m3 khi kho/ngay. Chung t6i ky vong nha may sé dem lai 5.900 ty dong
doanh thu va 1.100 ty dong Igi nhuan gop trong 2018, sau do sé tang Ién 9.500 ty dong doanh thu va
1.800 ty d6ng Igi nhudn gbp tur 2019 khi nha may van hanh ca nam tai chinh. Ching téi luu y rdng
GAS can chuyé&n ddi mé hinh kinh doanh tir nha van chuyén khi sang san xudt & kinh doanh khi ddi
véi dong khi PM3 khi vdn hanh GPP Ca Mau. Cu thé&, GAS s& mua khi 4m tir PVN va ban khi khd cho
khach hang (Dién Ca Mau 1&2, Pam Ca Mau). Vi vay, GAS can dam phan vdi cac bén lién quan trong
hé thdng khi PM3 hién hiiu vé phuagng thdc van hanh va chinh sach gia.

Toc do tang trudng doanh thu ban khi kho ky vong dat 23% trong 2018 nhung sé Iui vé
mirc thap 3%/ /nam cho giai doan du phdng tiép theo. Dong luc chinh tang trudng doanh thu
ban khi khé trong ndm 2018 dén tir (i) san lugng khi tir b& Clru Long va b& Nam Cdn Scon du kién
tang 4% tU mdc thdp ndm 2017 Ién khoang 8 ty m3 vdi ky vong nhu cau tiéu thu khi cla cac nha
may nhiét dién phuc hoi, (ii) gia ban khi ti€p tuc cai thién va (iii) dong gop tir GPP Ca Mau. Tuy nhién,
giai doan 2018 — 2024, t6c do tang trudng doanh thu du ki€n quay vé muc thap 3%/nam cha yéu tir
sy gia tdng san lugng khi. Viéc khai thdc mo Phong Lan Dai tir nédm 2019 sé& bu dap cho su' suy giam
ngudn cung tlr mdé khi Lan Tay va Lan Do trong 3 ndm lién tuc gan day. Nhin chung, ching toi ky
vong hoat dong nay sé dong gop 57% doanh thu va 53% Igi nhuan gop trong giai doan du phong.

Hoat dong kinh doanh LPG du kién tang truéng cham theo téc do binh quan nganh. Theo
BMI, nhu cau LPG cua Viét Nam dugc du bao cai thién 3%/nam trong giai doan 2018 - 2024. Theo
dd, chung t6i du phdng doanh thu LPG clia GAS tang trudng vdi téc do tuong duadng khi thi phan cla
cong ty hién da dat gan 70% tai thi trudng Viét Nam. Gia LPG dudc du bdo dua trén (i) gid cd cd
Saudi Aramco (Argus Propane) LPG du kién dao doéng trong khoang 420-470 USD/tan va (ii) mic
premium khoang 70 USD/tan. Ngudn LPG nhap khau hién chiém khoang 70% trong tdng ngudn cung
LPG dau vao clia GAS. Mac du du phdng lugng LPG tu san xuat tang 50% trong 2018 va 17% trong
2019 tir GPP Ca Mau, ching tbi cho rang san lugng ban ra cta LPG chi cai thién véGi t6c d6 cham
3%/né&m khi thi trudng can thdi gian dé& hap thu hét ngudn cung mdi. Hoat dong kinh doanh LPG udc
ddng godp lan lugt 29% va 17% trong doanh thu va Igi nhuan gop.

Du an dudng 6ng khi L6 B — O M6n gép phan gia ting 19% Igi nhudn gop mang van
chuyén khi trong ndm 2022. Ty sujt Igi nhuin gdp hoat d6ng van chuyén khi udc duy tri & mirc
cao 79% tr 2018 - 2021, sau khi tang manh trong nam 2017 tir viéc khau hao toan b6 dudng 6ng
dan khi PM3 Ca Mau. Chlng tdi du phdng trong 2022, Igi nhuan gép mang van chuyén khi s& ting
manh 19% tir viéc van hanh dudng dng khi L6 B — O M6n véi ndng Iuc van chuyén 5,06 ty m3
khi/n&m phuc vu Trung tam Dién luc © M6n va Cum Khi — Dién — Pam Ca Mau. M&c du chiém ty trong
nhd, khoang 7% trong doanh thu thuan, van chuyén khi 1a hoat dong 16n thir hai trong co ciu Igi
nhuan gop véi mic dong gép 23%.

Kho cang LNG Thi Vai du bao mang lai doanh thu 4.100 ty dong trén san luwgng ban
370.000 tan LNG vao nam 2023 va khoang 11.700 ty dong doanh thu mdi ndm khi dv an
dat cong sudt 1 triéu tidn/ndm ké tir 2024. Theo tién d6 ban dau, du &n s& van hanh tir ndm
2021, cung cap nguyén liéu cho 2 nha may dién khi Nhan Trach 3 (NT3) va Nhan Trach 4 (NT4) véi
cdng suat thiét k& 750 MW/nha may. Tuy nhién, chlng toi cho rang thdi gian dua Kho cang LNG Thi
Vai vao hoat ddng c6 kha ndng ddi dén 2023. Ngoai ra, d€ van hanh NT3 va NT4 véi hiéu suét cao,
chiing t6i du kién GAS can nang cdng sudt du an 1&n t8i thiéu 50%. Chilng tdi s& dua phuang an nay
vao mo hinh du bao khi hiéu qua cla hai du an nha may dién LNG ro rang han.
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Biéu 3: Co cau doanh thu thuan GAS

Bi€u 4: Co céu Igi nhuin gép GAS
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Bi€u 5: San lugng khi b& Nam Con Son Bi€u 6: Lgi nhuan rong GAS
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Nguodn: GAS, MBS Research

Rui ro chinh

Két qua kinh doanh cla cong ty chiu tac dong I6n tir yéu t6 gia dau va gia LPG (Saudi Aramco — Saudi
CP) thé gigi. Day la cac tac nhan anh hudng trong yéu dén gia nguyén li€u dau vao va gia ban dau ra

clia GAS.

Bi€u 7: Ldi nhuan rong GAS trong tuong quan véi gia dau tho
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Biéu 8: Chubi gia tri ciia GAS

Nguon khi dau vao

Hé théng khi Clru Long

Van hanh san xuét, san pham

Budng 6ng khi Clru Long
(Mua khi ttr PVN
- PVN mua khi tir cac chu mo)

LPG

Phan phdi, khach hang

(P4u gid mdc Premium 6 thang/Ian)

(khi 8m tir mé Bach H8,
Do6i Mdi, Rang Pong, ...)

Hé thdng khi Nam Con San

Budng 6ng khi Nam Cén Son
22 triéu m3 khi/ngay dém
(Dich vu van chuyén khi &

Nha may xUr ly khi
Dinh C6 (Ba Ria)

Condensate

[ kno cang Thi vai

Tau/xe bon/dudng 6ng

Khi kho

Khi khd

Trung tdm phan phoi khi
Phii My

[ knach hang tai Pha My

Budng 6ng

(Lan Tay/Lan D6 (06.1),
ROng DGi (11.2), Chim S&o (12W)...)
Dai tu 2016 (5 ndm/lan)

condensate - Mua khi truc tiép
tr cht mo)

Budng 6ng khi PM3
6.2 triéu m3 khi/ngay dém

Hé thdng khi PM3

(Dich vu véan chuyén khi)

Nha may xtr ly khi
Nam Con Son (Ba Ria)

Condensate

Khéch hang tai Phii My,
Nhon Trach, Hiép Phudc

(PM1, PM4, PM 2.2, ...)

[ kno cang Thi vai

C6ng ty kinh doanh LPG
Nha may ché bién Condensate (PV Qil)

LPG

| Condensate |

(PM3-CAA, 46 Cai Nuéc)

Budng 6ng khi
Ham Rong - Thai Binh

Hé thdng khi
Ham Rong - Thai Binh

Nha may xUr ly khi
Ca Mau

Khi khd

Trung tdm phan phdi khi

Khi thap ap

Ca Mau

Khach hang tiéu thu

Trung tdm phéan phdi khi

Mua tlr Dung Quéat (d&u gia mdrc Premium 6 thang/lan) & nhap khau

LPG

[enG

trong KCN Tién Hai

(Pién Ca Mau 1&2, Pam Ca Mau)

PVGAS D

Hé thng kho chlra LPG

Bic, Trung, Nam
(Téng cbng suét 100,000 tan
~ 50% cdng suat Viét Nam)

Tau/xe bon

|C6ng ty kinh doanh LPG

Xuéat khau (Campuchia, Malaysia,
Philippines, Indonesia...)

Ngudn: GAS, MBS Research
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Tom tat va du phéng bao cao tai chinh

Két qua kinh doanh (ty dong)
Doanh thu thudn

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phan I3i hodc 16 trong cong ty lién doanh, lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhudn thuan tir hoat dong kinh doanh
Lgi nhuan khac

Lgi nhuan truéc thué

Lgi nhuan sau thué

Lgi nhuén sau thué cta c6 dong cong ty me
Lgi nhuén sau thué cia c6 dong khdng kiém soat

Can doi ké toan

Tai san ngan han

1. Tién & tuong duadng tién

II. Dau tu tai chinh ngén han

III. Cac khoan phai thu ngdn han
1IV. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

1. Cac khoan Phai thu dai han

1I. Tai san c6 dinh

1. Tai san ¢6 dinh hitu hinh

2. Tai san c6 dinh v6 hinh

II1. Bat dong san dau tuv

1V. Tai san d& dang dai han

V. Dau tu tai chinh dai han

VI. Tai san dai han khac

Téng tai san

Ng phai tra

I. NG ngan han

1. Cac khoan phai tra ngdn han

2. Vay & ng thué tai chinh ngan han
II. NG dai han

1. Cac khoan phai tra dai han

2. Vay & nd thué tai chinh dai han
Vén chu sé hiru

1. V6n diéu 1é

2. Thing du vén c8 phan

3. Cac khoan Igi nhuan chua phan phai
4. Chénh Iéch ty gia héi doai

5. Lgi ich ¢6 dbng khong kiém soat

Téng ngudn vén

64.522
49.360
15.162
1.272
430

-1
2.426
1.109
12.469
119
12.588
9.938
9.685
253

2017
38.257
13.502
13.577
9.175
1.645
357
23.632
189
15.396
14.925
434

25
6.572
93
1.359
61.889
18.618
10.912
9.174
1.738
7.706
394
7.312
43.271
19.140
190
22.159
0

1.782
61.889

2018F
74.708
59.156
15.552
1.250
490

0

2.839
1.066
12.408
54
12.462
9.969
9.720
249

2018F
42.258
15.436
13.577
10.987
1.761
498
22.769
189
18.133
17.717
416

24
2.971
93
1.359
65.027
19.887
12.481
10.117
2.364
7.406
394
7.012
45.140
19.140
245
23.973
0

1.782
65.027

2019F
78.887
62.607
16.280
1.250
486

0

2.998
1.129
12,918
54
12.972
10.378
10.118
259

2019F
45.062
18.012
13.577
11.601
1.863

9
25.322
189
15.276
14.878
398

22
8.383
93
1.359
70.384
22.510
12.721
10.527
2.194
9.789
394
9.395
47.874
19.140
245
26.707
0

1.782
70.384

Chi sd tai chinh

Kha nang sinh IGi

2018F

Bién Igi nhuan gop 23% 21% 21%
Bién EBITDA 24% 21% 21%
Bién Igi nhudn rong 15% 13% 13%
ROE 23% 22% 22%
ROA 16,3% 15,3% 14,9%
Tang trudng

Doanh thu 9% 16% 6%
Lgi nhudn gop 31% 3% 5%
Lgi nhuan trugc thué 38% -1% 4%
Lgi nhuan rong 38% 0% 4%
EPS 37% -3% 4%
Thanh khoan

Thanh toan hién hanh 3,51 3,39 3,54
Thanh toan nhanh 3,36 3,24 3,40
Ng/tai san 30% 31% 32%
Ng/v6n chi s hitu 0,43 0,44 0,47
Kha nang thanh toan lai vay 42,68 34,73 25,70
Pinh gia

Lai suét cd tirc 4% 4% 4%
EPS (VND) 5.060 4.926 5.128
BVPS (VND) 22.608 23.584 25.013

Ngudn: GAS, MBS Research
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Dudng — ( — Trudng nhém khu vuc phia Nam

Bat déng san, Bao hiém Hang tiéu dung

Duaong Birc Hi€u Nguyén Thi Huyén Dudng (
Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy

Pd Ngoc San

Vat liéu xay dung, cao su tu nhién Dau khi, Nang lucng

Nguyén Bao Trung Nguyén Hoang Bich Ngoc
Hang khdng Van tai
Nguy&n Nam Khoa

Du'gc pham
Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dénh 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty ching khoan hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu' va cac nghiép vu thi truGng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu’ cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I&n vé

con ngudi, tai chinh va cdng nghé dé& cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cdng ty ching khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
trudng chling khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thc clia MBS, Khéng mét théng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bét ky chirng khoan nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép ctia MBS.
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