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Dién bién gia c6 phiéu (%)

Coéng bd bao céo tai chinh kiém toan 2018

GAS vira cdng bd bao céo tai chinh kiém toan nam 2018, trong dé lgi nhuan bj diéu
chinh gidm 647 ty déng so v&i bao cao chua kiém toan. Doanh thu va lgi nhuan rong
nam 2018 ctia GAS Ian lwot & 75,612 ty ddng (+17.2% n/n) va 11,709 ty ddng (+17.8%
n/n). Chang téi da cé mot cudc dién thoai trao déi véi GAS dé cap nhat két qua kinh
doanh. Theo GAS, nguyén nhan cda viéc diéu chinh gidm lgi nhuan Ia do thay dbi nhiét
tri khi cia L6 09.1 trong giai doan 2016 - 2018 (chiém 6% san lwong khi tw nhién).

Co ché gia khi mé&i cho ca dau vao va dau ra

Trong khodn muc gia vén hang ban (GVHB), chi phi dau vao cla khi ty nhién dwoc tinh
dwa trén thé tich (m3), gia (USD/MMBTU) va nhiét tri khi (BTU/m3). Nhiét trj khi thwérng
¢ dinh va dwoc quy dinh trong hop déng gitka GAS va cac nha thau dau khi.

Vao ngay 20/01/2019, khi GAS lap béo cdo tai chinh chwa kiém toan, nhiét tri khi cta
L6 09.1 dwoc tinh 14 40,000 BTU/m3. Vao ngay 08/03/2019, GAS da ky két ban B sung
sb 1 Hop ddng mua ban khi Clru Long véi PVN. Do nhiét tri thuc té ctia L6 09.1 cao hon
40,000 BTU/m3 trong giai doan 2016 - 2018, do dé dwoc diéu chinh ting lén 46,000
BTU/m3. Do dd, chénh léch gitra sé nhiét tri cii va méi la 6,000 BTU/m3, GAS phai thuc
hién diéu chinh hdi té ting 815 ty ddng GVHB so v&i béo céo tai chinh chwa kiém toan.
Tl nam 2019 tré di, nhiét tri khi cta L6 09.1 sé dwoc tha ndi va dwa trén nhiét tri thwc
té cha khi tw nhién tai CPP Bach Hé, thwérng vao khoang 46,000-47,000 BTU/m3. Chiing
t6i woc tinh lgi nhuan rong cta GAS sé bj anh hwéng nhe, gidm 200 ty dong/nam.

YTD 1T 3T 127 Vao ngay 19/03/2019, GAS ciing da ky thém phu luc v&i EVN, nha may dién BOT Phu
Tuyét déi 14% 1%  19% -20% MY 2.283 dé diéu chinh gia ban khi tir bé Ctru Long. Gia d& dwoc diéu chinh thanh 46%
Twong déi 50 3%  10%  -5% MFO + cu"(yc van chuyén (gia ci dwoc cb dinh & mirc 4.f1 USD/MMBTU). Gia ban méi
Ngudn: Bloomberg, so véi VNIndex €a0 hon dong nghia véi loi nhuén cao hon. Tuy nhién, phan loi nhuan nay sé dwvgc dua
) vé PVN va GAS sé khoéng dwoc huéng loi.
Thong ké 27/03/2019 R P .
p : Duy tri khuyén nghi TRUNG LAP
Thap/Cao 52 tuan (VND) 71.1k-128k
SL lwu hanh (triéu cp) 1,914 Viéc thay doi gia dau vao va gia ban ra tai bé Ctru Long sé c6 chut anh hudng dén loi
Vén héa (ty déng) 185,845 nhuén cta GAS nhung khéng trong yéu. San lwong di ngang va gia dau giam tao ra
Vén héa (triéu USD) 8,011 Nhing tac dong tiéu cwe dén loi nhuén GAS trong ngan han. Ching t6i dinh gia GAS
% khéi ngoai s& hivu 49, Pang phuong phép’P/E.,DL_ra trén P/E lich st tru)ng bi[]h 1 pém cla QAS & mirc 17x,
SL cp tw do (triéu cp) 81 cl:u'mg ’t()i din.r‘l gia co phiéu QAS é,ml}-c' 94,?00 d9ng/cé phiéu vao\cu()i nam 201,9. Bag
KLGD TB 3 thang (cp) 548 379 gom cO tre tien mat 4,000 dong/cd phiéu, tong lgi nhudn ky vong la 1.1%. Khuyén nghi
' TRUNG LAP.
VND/USD 23,198
Nguén: Bloomberg -
) o Doanh thu thuan 64,522 75,612 17.2%
Co cau SO hiru 27/03/2019 | 4i nhuan gop 15163 17491 15.4%
Tazp doan Dau khi Viét Nam 95.8% EBITDA 14,341 16,400 14.4%
Co dong khac 4.2%
Nguo"‘n: B|oomberg LNTT 12,588 14,540 15.5%
Lgi nhuén rong 9,938 11,709 17.8%
N guyé n Phong Danh Loi nhuan phan phéi cho cb déng 9,685 11,454 18.3%
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Doanh thu thuin 59,076 64,522 75612 75239 80,877 Thayddivénlwudong 3,280 -3,740 181 842 47
Tang truéng (%) 8% 9% 17% 0% 70  Capex 4987 3,826 2,657 3,281 18,012
Khi tw nhién 36,178 34,777 40,038 38,845 42,034  Dong tién khac -921 -839  -1,711  -1,371  -1,420
Van chuyén khi 4321 4,296 4693 5022 5300 Dongtién ty do 3,135 13,404 13,258 10,955 -2,146
LPG 18,043 21,316 25370 25,735 27,794  Phat hanh cb phiéu 0 0 0 0 0
Khac 534 4,133 5511 5637 5749 Cdtic 9,000 7,264 7,865 7,656 5,742
GVHB 49,360 58,120 58,781 63,403 71,343  Thay ddi ng rong 5864 -6,140 5393 -3,299 7,888
Bién LN gép (%) 19.6%  23.5%  23.1% 21.9% 21.6%  No réng cudi ndm -11,890 -18,030 -23,422 -26,722 -18,833
Chi phi BH & QLDN 3,096 3,535 3,767 3,880 4,171  Giatridoanh nghiégp 175,685 169,597 164,216 161,172 169,315
EBITDA 11,768 14,341 16,400 15,253 15,979  Téng VCSH 40,844 43272 46,867 50,063 55,958
Bién lgi nhuan (%)  19.9%  222%  21.7% 20.3% 19.8%  Loiichcddongthidusd 1,730 1,782 1,794 2,049 2,303
Khéu hao 3309 2,713 2,676 2,676 2,676  yCSH 39,114 41,490 45073 48,014 53,654
Loii nhuén tir HDKD 8,459 11,627 13,725 12,578 13,304  Gijatri sd sach/cp (VND) 20,443 21,684 23,557 25,094 28,042
Bién LN HPKD (%)  14.3%  18.0% 18.2%  16.7% 16.4% No rong / VCSH (%) -29% -42% -50% -53% -34%
Chi phi lai vay rong =712 -938 -1,004 -1,401 -1,635 No rong / EBITDA (x) -1.0 1.3 1.4 1.8 1.2
Kha nang tra lai vay (x) ~ -11.9 -12.4 -13.7 -9.0 -8.1  Téng tai san 56,754 61,889 62,614 67,226 85,193
L4i/l6 khac -19 23 -189 -189 -168 No rong = Ng —tién va twong duong tién
Thué 1,980 2,650 2,831 2,758 2,954
Thué suét hiéu dung (%)  22% 21% 19% 20% 20%
Lo nhuan rong 7,172 9,938 11,709 11,032 11,816 ROE (%)
Bién loi nhuan (%)  12.1%  15.4%  155% 14.7% 14.6% (C"Bf’t’,‘,?éﬂ‘irg)"-" feh 18% 24% 26% 23% 23%
Loi ich CD thiéu sb 152 253 255 255 254  ROA (%) 13% 16% 19% 16% 14%
LN cho céng ty me 7,020 9,685 11,454 10,777 11,562 ROIC (%) 25% 34% 45% 42% 35%
S6 lwgng CP (triéu) 1,914 1,914 1,914 1,914 1,914 WACC (%) 15% 15% 15% 15% 15%
EPS higu chinh (VND) 3,550 4,951 5892 5538 5949 PER (x) 27.3 19.6 16.5 17.5 16.3
Tang EPS (%) -19% 39% 19% -6% 7%  PBR (x) 4.8 45 4.1 3.9 35
Cb tirc (VND) 4,800 3,700 4,000 4,000 3,000 PSR (x) 3.1 2.9 25 25 2.3
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN EV/EBITDA (x) 14.9 11.8 10.0 10.6 10.6
EBIT = EBITDA — Khau hao EV/Sales (x) 3.0 2.6 2.2 21 21
(I_::llllzhlil'::i:v:;/r;olr;?llz ::;tp;;rlz :la?yc;,:i t:Zﬂg Ltﬂu’ LDLK va 15i/l& khac 37722 sclgfl:v;ro";v? e 4.9% 3.8% 4.1% 4.1% 3.1%

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢6 tirc) so vai gia thi tridng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia clia
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo cdo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla chung téi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho céac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, gidm dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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