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Tong CT Khi Viét Nam (GAS) [KHA QUAN +11,5%)] BC Cap nhat

Nganh: Tién ich 2019A 2020F  2021F  2022F 45%
Ngay béo céo: 10/02/2020  Tang trwdng DT -03% -2,8% 8,5% 7,5% 0% | s == VNIndex
Gia hién tai: 86.800VND  Tang trudng EPS* 42% -204%  24,0% 0,2%

Gia muc tiéu: 91.500VND Tang trwéng EPS*** 1,6% -20,4% 24,0% 0,2% 15%

oo ° nrvend™
Gia muc tiéu trwéc day: 109.500VND Bién LN rong 15,8%  13,0% 14,8% 13,9% 0% L IV NP Nl —yr?
TL tang: +5,4%  EV/EBITDA 102x 12,4 10,2x  10,0x !
Loi suat cb tie: 6,1% Gia CP/Dong tién HD 12,9x  13,5x 12,0x 11,2x -15%
Téng makc sinh Ii: +11,5%  PJE 142x  17,8x  144x  144x T02/19 TO7/19 T12/19
GT vdn héa: 7,2ty USD GAS *Peers VNI Téng quan céng ty:
Room KN: 138,3 tr USD P/E (trwot) 14,2x 19,3x 16,3x GAS la cong ty doc quy&n nganh khi Viét
GTGD/ngay (30n): 1,1 tr USD P/B (hién tai) 3,4x 3,3x 2,2X Nam, cung (fép khi df?u ",é‘° c’ho 100% Anh?
C& phan Nha nuéc: 96%  No rong/CSH -56,8%  2,6% NA may dllz? khi, 70% #ﬁa may san xuat uré va
SL ¢b phiéu Ivu hanh 1,91ty  ROE 255% 151%  13,5% A0 L4 @eliie) elalte ] Ue) (1L e/, el 3
~ 4 cling c6 thj phan 70% trong linh vwc ban
Pz leEl) LEL ek Logte a2 buén LPG. Cong ty la thanh vién cua
* bao gdbm CT cung nganh NN (trung binh 6 nam cho P/E) PetroVietnam (PVN).
** bao cao *** cot 16i
Ngd Thuy Tram Gia dau giam va khéng c6 phan lgi nhuan tang thém cho san
Chuyén vien Cao cép lwong dwéi bao tiéu
Pinh Thij Thuy Dwong e Chlng ti gidm gia muc tiéu 16,4% trong khi diéu chinh gidm dw bao LNST sau lgi ich CDTS

giai doan 2020-2030 trung binh 13,6%, chi yéu do gia dinh gia dau nhién liéu (FO) gidm va
khéng c6 phan lgi nhuan tdng thém cho san lwong dwdi bao tiéu. Tuy nhién, chang tdi duy tri
khuyén nghi KHA QUAN khi gia cb phiéu da gidm ~20% tinh t&» thang 11/2019 dén nay.

e Chuang t6i dw bao LNST sau lgi ich CDTS nam 2020 sé giam 20,4% YoY, do gia FO va san
lwong khi 1an lwot gidm 8,7% va 1,4% YoY, va loi nhuan tir mang dwdi bao tiéu thap hon.

e Chlng t6i gidam dy bao cb tirc tién mat nam 2020 18,5% con 5.300 ddng/CP (loi suat 6,2%).

e Chung t6i wéc tinh EPS CAGR dat 7,6% trong giai doan 2019-2030, dan dat bai lgi nhuan cao
hon tlr mang van tai sé gitp bu dap cho lgi nhuan thap hon t mang phan phédi khi trong dai
han khi cac mé khi gia ré hét trir lwong. Ching t6i dw phong loi nhuan tlr mang van tai sé tang
gép doi va dong goép ~70% loi nhuan rong cta GAS trong giai doan trwdc ndm 2025 so véi
mec ~40% trong ndm 2019.

e GAS hién dwoc giao dich tai P/E dw phéng ndm 2020 la 17,7 1an, chiét khdu 8,5% so véi P/E
trung binh ctia cong ty ciing nganh.

e Yéu t hé tro: thay dbi gia dau tham chiéu trong cong thirc gia khi.

Trwéng phong Cao cép

Gia dinh gia FO giam cua chuing téi c6 tac dong kém tich cwe dén GAS. Trong b&o céo nganh
N&ng lwong gan day, chang t6i gidm 7,7% kich ban co s& cho gia dau Brent trong nam 2020 do
dich virus corona anh hwéng dén gia dau trong quy 1 va téng trwdng toan cau cé kha nang chirng
lai. Cac yéu tb nay cuing v&i gia FO trung binh trong nam 2019 thdp hon 6% so véi dw béo cla
chung tdi, khién chung téi didu chinh gidm du bao gia FO cho nadm 2020 va giai doan 2021-2030
lan lvot 8,4% va 2,8%. Vi gia FO hién 1a thuéc do dé tinh gia khi dau ra, gia FO méi dan dén LNST
sau lgi ich CDTS gidm 14,3% trong nam 2020 va gidm ~5% trong giai doan 2021-2030.

C6 nhiéu kha nang khéng cé loi nhuan tang thém tir viéc ting gia khi cho mang dwéi bao
tiéu. Chung t6i da ky vong lgi nhuan tang nho gia khi cho mang dwéi bao tiéu tang (chung téi wéc
tinh khoan lgi nhuan nay chiém ~12% téng loi nhuan rong ciia GAS trong nam 2020 va ~5%/n&m
trong giai doan 2021-2025) sé dwoc ghi nhan trong KQKD ctia GAS. Tuy nhién, GAS cho biét ¢
thé c6 nhirng quy dinh méi lién quan dén viéc ghi nhan khoan loi nhuan nay. Ngoai ra, GAS khong
ghi nhan khoan lgi nhuan téang thém tr cac nha may dién BOT trong bao cao KQKD quy 4/2019,
cho thay nhiéu kha nang sé khéng c6 lgi nhuan tang thém cho mang dwéi bao tiéu. Do d6, chung
t6i loai trlr khodn lgi nhuan nay ra khéi dinh gia ctia chung toi.
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Tiém ning tang dai han dén tir thay déi gia dau tham chiéu trong cong thirc tinh gia khi.
Trong bdi cdnh nhu cau diu nhién liéu da gidm tir cudi nam 2019 dén nay khi quy dinh méi ctia TS
chirc Hang hai Quéc t& (IMO) c6 hiéu lwc vao dau nam, gia dau nhién liéu chra lwong lwu huynh
cao (HFSO) dwoc ky vong giam. GAS hién dang xin y kién Chinh phd nham thay ddi thuwéc do cho
gia khi, chuyén tir dau nhién liéu sang cac loai dau khac nhdm hé tro Igi nhuan. Néu duoc thong
qua, thay dbi nay cé thé tac dong tich cuc cho trién vong ctia GAS, chiing tdi s& bao gédm di&n bién
nay trong dw béo ctia ching t6i khi c6 thém thong tin chi tiét.

See important disclosure at the end of this document WWw.vcsc.com.vn | VCSC<GO> 10/02/2020 | 2


http://www.vcsc.com.vn/

VIET CAPITAL @.
SECURITIES

Bao cao tai chinh

KQLN (triéu USD) 2020F 2021F 2022F BANG CDKT (triéu USD) 2020F
Doanh thu 75.348 73.245 79.461 85.390 Tién va twong dwong 4.476 10.768 5.924 3.093
Gia vén hang ban -58.357 -58.418 -61.357 -67.098 DPau tw TC ngén han 24.915 17.915 15.915 13.915
Lo nhuan gép 16.991 14.828 18.104 18.292 Céc khoan phai thu 4.673 4542 4.928 5.295
Chi phi ban hang -875 -1.099 -1.192 -1.281 Hang tén kho 1.592 1.594 1.765 2.137
Chi phi quan Ii DN -2.394 -2.197 -2.384 -2.391 TS ngén han khac 6.379 6.185 6.694 7.181
LN thuan HDKD 13.721 11.532 14.528 14.620 Téng TS ngén han 42.034 41.004 35.226 31.621
Doanh thu tai chinh 1.666 940 946 823 TS dai han (gop) 51.963 59.913 69.762 78.311
Chi phi tai chinh -243 -312 -464 -396 - Khau hao Ity ké -33.207 -35.058 -37.246 -40.009
Trong d6. chi phi lai vay -198 -275 -343 -284 TS dai han (rong) 18.756 24.855 32.516 38.302
Loi nhuan t cong ty LDLK -1 -1 -1 -1 Pau tw TC dai han 405 405 405 405
Loi nhuan/(chi phi) khac 3) - - - TS dai han khac 1.060 1.060 1.060 1.060
LNTT 15.141 12.159 15.010 15.047 Téng TS dai han 20.220 26.320 33.981 39.766
Thué TNDN -2.983 -2.432 -3.002 -3.009 Téng Tai san 62.254 67.323 69.206 71.387
LNST trwéc CDTS 12.159 9.728 12.008 12.037
Loi ich CD thiéu s -218 -220 -222 -224 Phai tra ngén han 1.927 2.315 2.675 3.218
'C'glo rong sau CBTS. bdo 11.941 9.508 11.786 11.813 Ng' ngén han 1.341 1.249 1.419 1.331
LN rong sau CDTS. cét I5i 11.944 9.508 11.786 11.813 No ngén han khac 6.692 6.694 6.982 7.533
Tbng ne ngan han 9.960 10.259 11.075 12.082
EBITDA 16.395 13.383 16.717 17.384 No dai han 1.456 6.642 5.845 5.125
EPS béo c&o. VND 6.114 4.868 6.035 6.048 No dai han khac 1.154 1.154 1.154 1.154
EPS diéu chinh®. VND 6.116 4.868 6.035 6.048 Téng ne 12.570 18.055 18.074 18.361
o pha lodng hoan toan. 6.116 4.868 6.035 6.048
DPS. VND 5.300 5.300 5.300 5.300 Cé phiéu wu dai - - - -
DPS/EPS (%) 86,7% 108,9% 87,8% 87,6% Vén cb phan 19.140 19.140 19.140 19.140
(1) Khéng bao gém lgi nhuan bt thwéng Thang dw vén CP 37 37 532 532
TY LE 2019 2020F 2021F 2022F Loi nhuan gitr lai 10.146 9.510 11.152 12.821
Téng trwéng Vén khac 19.047 19.047 19.047 19.047
Tang trwdng doanh thu -0,3% -2,8% 8,5% 7,5% Loiich CDTS 1.141 1.361 1.583 1.807
Tang trwdng LN HDKD 0,0% -16,0% 26,0% 0,6% Vén chi s& hivu 49.684 49.268 51.132 53.026
Tang trwdng EPS. bao céo 4,2% -20,4% 24,0% 0,2% Téng cong ngudn vén 62.254 67.323 69.206 71.387
IS{:}% g B, @l 1,6% -20,4% 24,0% 0,2%
CP lwu hanh cudi n&m (tr) 1.914 1.914 1.914 1.914

Kha néng sinh loi

LUU CHUYEN TIEN TE

Bién LN gop % 22,5% 20,2% 22,8% 21,4% 2020F
Bién LN t&» HD % 18,2% 15,7% 18,3% 17,1% Tién dau nam 6.706 4.476 10.768 5.924
Bién EBITDA 21,8% 18,3% 21,0% 20,4% Loi nhuan sau thué 11.941 9.508 11.786 11.813
tr':'inhréng W GRS Gy 15,9% 13,0% 14,8% 13,8% Khéu hao 2.674 1.851 2.188 2.763
ROE % 25,5% 19,7% 24,2% 23,4% Thay déi vén lwu déng -1.095 713 -419 -132
ROA % 19,1% 14,7% 17,3% 16,8% Diéu chinh khac -687 257 344 337
Tién tir hoat dong KD 12.833 12.328 13.899 14.781
Chi sé hiéu qua van hanh
Sb6 ngay ton kho 10,0 10,0 10,5 11,6 Chi mua s&m TSCB. rong -2.662 -7.950 -9.849 -8.549
Sé ngay phai thu 22,6 22,7 22,6 22,6 Dau tu. rong -1.869 6.999 1.999 1.999
Sé ngay phai tra 12,1 14,5 15,9 17,5 Tién tir HD dau tw -4.531 -951 -7.850 -6.549
TG luan chuyén tién 20,5 18,2 17,2 16,8
Cb tirc da tra -8.389 -10.144 -10.144 -10.144
Thanh khoan Tang (giam) vén 0 0 0 0
CS thanh toan hién hanh 4,2 4,0 3,2 2,6 Tang (gidam) no' ngan han 2.344 -841 0 0
CS thanh toan nhanh 41 38 3,0 2,4 Tang (gidm) no dai han -4.302 5.936 -628 -807
CS thanh toan tidn mat 0.4 10 05 01 I;;”C tr cac hoat dong TC 0 36 121 112
No/Tai san 4,5% 11,7% 10,5% 9,0% Tién tir hoat dong TC -10.348 -5.085 -10.893 -11.063
No/Vén st dung 5,3% 13,8% 12,4% 10,9%
No/Vén CSH -54,8% -43,4% -29,4% -20,6% Téng lwu chuyén tién té -2.229 6.292 -4.844 -2.831
Kha nang thanh toan lai vay 69,2 41,9 42,4 51,5 Tién cudi nam 4.476 10.768 5.924 3.093

Ngudn: Sé liéu clia cong ty, VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Ngé Thily Tram, xac nhan rang nhirng quan diém dwoc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla
chiing t6i vé& cong ty nay. Chuang tdi ciing xac nhan réng khéng c6 phan thu lao nao cla chiing téi da, dang, hodc sé tryc tiép hay
gian tiép c6 lien quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién c(ru phu
trach cac bao cao nay nhan dwoc thi lao dwa trén nhiéu yéu té khac nhau, bao gém chét Iwgng, tinh chinh xac clia nghién ctru,
va doanh thu clia céng ty, trong d6 bao gébm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van
doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc téng/gidm tuyét di ctia gia cb phiéu dé
dat dén gia muc tiéu, dwoc xac dinh béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi
trwong. Cong thirc nay dwoc ap dung tr ngay 1/1/2014.

MUA Téng lgi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%
Téng loi nhuan ¢ dong (bao gdm cd tirc) trong 12 thang téi dw bao sé dwong tir
KHA QUAN 10%.20%
5 A Téng loi nhuan ¢ dong (bao gdm cd tirc) trong 12 thang t&i dw bao sé dao dong
PHUHOP THITRUONG i am 10% va duong 10%

KEM KHA QUAN 'zl'gg}é:] lgi nhuan c6 déng (bao gom cd tirc) trong 12 thang téi dw bao sé am tw 10-
- Téng lgi nhuan cb déng (bao gdm cb tirc) trong 12 thang t&i dw bao sé am trén
BAN 20%

B6 phan nghién ctru dang hoac c6 thé sé nghién ciru cb phiéu nay nhwng khong
. ] . dwa ra khuyén nghj hay gia muc tiéu vi ly do tw nguyén ho&c chi dé tuan thi cac
KHONG DBANH GIA quy dinh cua luat va/hodc chinh sach cdng ty trong trwdng hop nhat dinh, bao gom
khi VCSC dang thyc hién dich vu tw van trong giao dich sap nhap hoac chien lwgc
co lién quan dén cong ty do.
KHUYEN NGHI TAM H|nh‘thuc d_anp gia nay xay ra khi (_:pua co df\y da t_hopg tin co s& _qe xac c_ihmh )
= khuyén nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hoac gia muc tiéu trwéc
HOAN a e S e a FENSTI ST S
do, néu co, khdng con hiéu lyc doi véi co phieu nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghj dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi triwérng clia ¢d phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw can duoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kh( khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao ¢ lién quan dwoc néi
dén trong bao cao nay. D& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai
dién kinh doanh ciia khu vuc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru sé chinh

Bitexco, LAu 15, Sb 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctru va Phén tich
+84 28 3914 3588

Ngan hang, Ching khoan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Dién Blrc Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ng6 Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phadm

Ping Van Phap, Phé Giam déc, ext 143

- Nguyé&n Thi Anh Dao, Trwdng phong, ext 185
- BDao Danh Long Ha, Chuyén vién, ext 194

- Bui Xuén Vinh, Chuyén vién, ext 191

BDS va Vvat liéu Xay dwng

Lwu Bich Hoéng, Trwéng phong cao cép, ext 120
- Nguyé&n Thao Vy, Chuyén vién cao cap, ext147

- Pham Minh Birc, Chuyén vién, ext 174

Khéch hang c4 nhan

Vi Minh Biee, Trwdng phong cao cép, ext 363
- L& Trong Nghia, Chuyén vién, ext 181

- Vwong Thu Tra, Chuyén vién, ext 365

- Nguy&n Quéc Nhat Trung, Chuyén vién, ext 129

Chi nhanh Ha Noi

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Trir
Quan 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vimé
- Hoang Thuy Lwong, Chuyén vién cao cép, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

DAu khi va bién

Binh Thi Thuy Dwong, Trwdng phong cao cép, ext 140
- Ngd Thuy Tram, Chuyén vién cao cép, ext 135

- Nguyén BAac Phia Thanh, Chuyén vién cao cép, ext 173

- Lé Phuwoc Buc, Chuyén vién, ext 196

Cong nghiép va Van tai
- Hoang Nam, Chuyén vién cao cép, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

H6 Chi Minh & Ha Noi
Chéau Thién Trac Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn
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Khuyén cao

Béao cao nay duoc viét va phat hanh b&i Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dua trén nguén théng
tin dang tin cay vao thdi diém coéng bd. Cong ty C6 phan Chirng khoan Ban Viét khong chiu trach nhiém vé dé chinh xac cla
nhitng théng tin nay. Quan diém, dw bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay ddi ma
khéng can théng bao trwéc. Bao céo nay chi nhadm muc dich cung cép théng tin cho cac td chirc dau tw cling nhw cac nha dau tw
cé nhan ctia Céng ty cb phan chirng khoan Ban Viét va khéng mang tinh chat moi chao mua hay ban bét ky chirng khoan nao
dwoc thao luan trong bao céo nay. Quyét dinh cGa nha dau tw nén dwa vao nhirng sw tw van doc |ap va thich hgp véi tinh hinh
tai chinh ciing nhw muc tiéu dau tw riéng biét. Béo cdo nay khéng dwoc phép sao chép, ti tao, phat hanh va phan phéi véi bat
ky muc dich nao néu khéng dwoc sw chap thuan bang van ban ctia Cong ty C6 phan Ching khoan Ban Viét. Xin vui long ghi ré
nguén trich dan néu s dung cac théng tin trong béo céo nay.
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