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Danh gia Nam gifl’

Gia muc tiéu (12M, VND) 65.500

Gia hién tai (23/04/2020, VND) 65,100

+0,6%

Lgi nhuan ky vong

Lai rong du'bao (19F, VNDbn) 6,636
Ky vong i rong (19F, VNDbn) 10,553
Tang trudng EPS (20F, %)) -43,0
Tang trudng EPS thj trudng (20F, %) 50
P/E (Hién tai, x) 10,93
P/E Thi trudng (current, X) 11,0
VN-INDEX 766
Von héa (VNDbn) 130,149
S6 ¢6 phan luu hanh (triéu) 1,914
Free Float (%) 42
S& htru nudc ngoai (%) 34
Beta (12M) 13
Thap nhat 52 tuan (VND) 53,900
Cao nhét 52 tuan (VND) 114,900
(%) 1M 6M 12M
Tuyét doi 193 -328 -36.2
Tuong doi 18.8 98 141
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Téng Céng ty Khi Viét Nam

Vi thé déc quyén sé gilp giam anh hudng tiéu cuc clia gia dau
Quan diém dau tw

Chiu &nh hudng truc tiép tlr viéc gid dau gidm manh trong thoi gian qua, tuy nhién
tri€n vong tiéu thu khi tir dién va dam c6 thé khéng gidm gitp GAS c6 thé hoan thanh
ké hoach kinh doanh nam 2020 do c6ng ty dé ra. Vé&i gia dinh dd, chiing téi GAS sé dao
ddng trong vung gia 49.500 - 65.500 d/cp, twong ng vd&i P/E du phdng 2020 1a 14,16
- 18,78 1an, so v&i murc gia dong clra ngay 23/04/2020 la 65.100d/cp, murc gia cao nhat
dang cao hon 0,6%.

Vi thé doanh nghiép

GAS la cong ty doc quyén nganh khi Viét Nam, cung cap 100% lugng khi khé dugc sir
dung dé san xudt 30% san lugng dién va 70% san lugng phan dam cdia ca nudc. Trong
dinh huéng dén 2025, dé€ ch( ddng nguon khi cung cap, GAS c6 ké hoach nhap khau
va phan phéi sdn pham LNG duy kién tir quy 3/2022, ngoai ra GAS cling dy dinh tham
gia cac hoat déng thugng ngudn (tham do, khai thac cac mo khi mdi).

Két qua hoat dong kinh doanh 2019 va ké hoach 2020

Nam 2019 GAS ghi nhan 75.000 ty déng doanh thu, tuong duong murc thuc hién nam
201814 75.611 ty ddng, do tiét gidam dang ké chi phi ban hang va chi phi quan ly doanh
nghiép gilp GAS ghi nhan mdc LNTT 15.068 ty déng, tdng 4% so vdi thuc hién nam
2018. Doanh thu I6n nhat clia GAS dén tlr 2 san pham 1a: (1) khi khé chi€ém 56% va (2)
LPG chiém 30%.

Dua trén kich ban gia dau 60 USD. K& hoach cu thé GAS du kién sé& dat 64.055 ty dong
doanh thu va LNTT dat 8.294 ty d6ng, so vd&i thuc hién nam 2019, cac chi tiéu trén [an
lugt gidm 14,6% vé doanh thu va 45% vé Igi nhudn trudc thué, 1gi nhuén sau thué dat
6.636 ty dong.

Két thic quy 1/2020, GAS ghi nhan 17.093 ty déng doanh thu gidm 9% so vd&i cling ky,
bién 13i gdp gidm nhe t&r mirc 14% vé 13% kéo theo 1di gbp gidm 24%. Lgi nhuan sau
thué cho ¢6 déng céng ty me ghi nhan 2.333 ty déng, giam 23% so vai cung ky. So voi
ké hoach nam, GAS da hoan thanh 26,5% doanh thu va 35,1% lgi nhuén sau thué.
Panh gia anh hudng cta dich Covid-19 dén hoat dong kinh doanh cla cdng
ty

Trong 3 thang dau nam 2020, tinh hinh dich bénh da tac doéng I&n dén toan b nén
kinh té&, tuy nhién hoat déng san xuat dién, dam van dat k& hoach, 8n dinh nhu cau
tiéu thu khi kho clia GAS. Viéc gia dau gidam manh sé& la nguyén nhan chinh tac déng
dén doanh thu va Igi nhudn doanh nghiép. Trong tinh hinh dau ra én dinh nhu hién
tai, tdc dong cda gid dau chi lam gidm Igi nhudn cda GAS, chua anh hudng nghiém
trong nhu cac doanh nghiép khac.

DBanh gid mirc d6 dnh hudng clia gia dau dén Igi nhuén ctia GAS trong qua khr, chiing
t6i cho rang GAS c6 thé s& hoan thanh 90 - 100% murc doanh thu k& hoach 2020, tuong
duong murc 57.000 - 64.000 ty dong va kha nang sé hoan thanh mirc LNTT ké hoach la
8.294 ty dong, tuwong irng 6.636 ty dong LNST.

GAS sé c6 thém ngu6n khi méi tir dw an Sao vang - Pai Nguyét

Trong nam 2020, dudng 6ng Nam Con Son 2 (NCS2) du kién sé hoan thanh, theo ké
hoach thang 10/2020 GAS sé& bat dau nhan dugc ngudn khi mdi tir dy an Sao Vang -
Dai Nguyét, b8 sung ngudn khi khoadng 5 triéu m3 khi/ngay cho khu vuc kinh t&€ Déng
Nam B9, hién san xudt khodng 23% téng san lugng dién cla ca nudc.

FY (Dec.) FY2015 FY2016 FY2017 FY2018  FY2019  FY2020()
Doanh thu (VNDbn) 64300 59076 64522 75612 75005 64.000
Lai gop (Vbn) 10665 8459 11.627 13725 13,649 8512
Bién Iai gop (%) 166 143 180 182 182 133
LNST (VNDbn) 8534 7020 9685 11454 11,902 6.636
EPS(VND) 4400 3548 4994 5984 6,142 3.500
ROE (%) 216 169 237 26,1 251 139
P/E(x) 82 171 195 147 1.1 194
P/B () 1,7 30 45 37 27 2,68
C6 tire/ Thi gia (%) 11,9 89 40 47 25 44

Ghi chui: Lgi nhuén sau thué 13 lgi nhuan sau khi trir Igi ich ¢ déng thiéu s6
Nguon: Dt liéu cong ty, Bloomberg, udc tinh cdia phong Phén tich MASVN
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Thang 10/2019 tai thj xd Phd My, tinh Ba Rja - Viing Tau, GAS da t6 chirc 18 khdi cong du an
Cong trinh Kho chira LNG Thi Vai giai doan 1 véi céng suat 1 triéu tan/ nam, du kién cung cap
1,4 ty m3 khi cho 2 du an dién Nhon Trach 3&4. T6ng mdc dau tu giai doan 1 clia dy an udc
tinh 285 triéu USD, tuwong duong hon 6.500 ty déng. Dy an du kién hoan thanh vao quy
3/2022, la du &n kho LNG dau tién tai Viét Nam.

Vai trd doc quyén trong linh vue trung gian phan phéi khi gitip GAS van c6 13i trong
tinh hinh hién nay.

Dau vao clia GAS hién tai la nguén khi tir cdc md, gia mua khi dau vao da phan la mrc gia c6
dinh tuy thudc vao chi phi dau tu va van hanh tirng mo khi, goi la gia miéng giéng. Trong khi
d6 gia ban cho cac dy an dién, dam dugc tinh theo cdng thirc: Max (46% x MFO + cudc van
chuyén; gia miéng giéng + cudc van chuyén), trong dé MFO 1a gia dau FO trung binh.

Cach tinh trén khi gia dau thé gigi tdng manh, GAS sé dugc Igi bdi gia ban tang trong khi gia
mua vao c6 dinh. Trudng gid dau thé gidi gidam manh, 46% x MFO thap hon gid miéng giéng
thi GAS sé& tinh theo gid miéng giéng va chi hudng phan phivan chuyén.

Do dé bién ddng giam cdia gia dau trong trudng hgp san lugng tiéu thu 6n dinh, GAS chi chiju
tac déng giam Igi nhuan.

Pinh gia

Chuing toi thyrc hién dinh gid GAS theo phuong phap so sanh mirc P/E clia chinh doanh nghiép
trong qué khur. Do GAS la doanh nghiép ddc quyén, vai tro trong linh virc an ninh nang lugng
va hoat ddng kinh doanh c6 tinh én dinh cao, do dé céng ty sé& luén dugc thj trudng chd y va
murc P/E qué khir 6 tinh tham chiéu cao.
MUrc P/E hién tai dang la 11 lan, thap hon 28% so véi mirc trung binh 5 nam la 14,16 lan,
nguyén nhan la do NBT lo ngai vé rdi ro suy giam EPS nén murc dinh gid P/E hién tai gidm
manh. V& trung han kha nang P/E cla GAS sé& hudng vé murc trung binh va ngudng +1 Std,
v@i muirc EPS du phdng 2020 & mirc 3.500 d/cp, mirc gid tuong &ng véi P/E 14,16 lan va 18,78
lan 1a 49.500 d/cp va 65.500 d/cp.
Chuing t6i cho rang GAS sé dao déng trong viing gia 49.500 - 65.500 d/cp, tuong (ng vai P/E
du phéng 2020 1a 14,16 - 18,78 lan.

Hinh 1: Mrc P/E 5 nam cla GAS
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Ngudn: Bloomberg, udc tinh ctia phong Phan tich MASVN
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APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

Company (Code) Date Rating Target Price

GASVN 18/06/19 MUA 109.800

GASVN 14/04/20 NAM GICY 65.500

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (A), Trading Buy (H), Hold (@), Sell ()

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term
material development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of
future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic
conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as
research analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject
securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts
and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an
officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with
this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which
includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division.
At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst
or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member
of the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied,
as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language
report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment,
its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or
subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect
transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives,
financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment.
Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments
referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance
is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors,
officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions
that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase
or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
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investment banking, market-making or other financial services as are permitted under applicable laws and regulations.
No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior
written consent of MAS.
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