J
MIRAE ASSET

Building on principles

Dau khi

Phan tich cong ty
June 18, 2019

(Initiate) Trung lap

Target Price (12M, VND) 109,800

Share Price (18/06/19, VND)  101.500

Expected Return 8,2%

NP (19F, VNDbn) 14,400
Consensus NP (19F, VNDbn) 14,411
EPS Growth (19F, %) 3,1
Market EPS Growth (19F, %) 10,0
P/E (19F, x) 18,25
Market P/E (19F, x) 16,0
VN INDEX 944,0
Market Cap (VNDbn) 191.395
Shares Outstanding (mn) 1914
Free Float (%) 4.2
Foreign Ownership (%) 37
Beta (12M) 13
52-Week Low 70.000
52-Week High 125.000
(%) ™ 6M 12M
Absolute -7.9 -0.7 -5.0
Relative -4.6 5.1 -0.6
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Téng Coéng ty Khi Viét Nam

(GAS VN)
Trién vong trung dai han tich cuc

Quan diém dau tu

Chuing téi danh gia tich cuc cho trién vong trung dai han cia GAS khi PVN tap trung
vao khai thac cac du &n khi mai tlr 2019 trg di. Mirc gid hgp ly cho GAS & mirc 109.800
dong/cp, cao han 8,2% so v&i mirc gia dong clia ngay 18/06/2019 1a 101.500 déng/cp.

Vi thé doanh nghiép

GAS la cong ty ddc quyén nganh khi Viét Nam, cung cap khi dau vao cho 100% nha
may dién khi, 70% nha may san xuat ure va 100% khu cdng nghiép trong nudc. Cong
ty cling c6 thi phan 70% trong linh vuc ban buén LPG.

Gia dau dang hé trg cho GAS trong ndm 2018 va 2019

Nam 2018, GAS dat doanh thu 75.612 ty ddng, tang trudng hon 17,2% YoY. LNST dat
11.454 ty déng, tang hon 18,3% YoY. Theo thdng tin cdng b6 tir GAS, két qua tich curc
clia ndm 2018 dugc hé trg chinh tir viéc gia dau duy tri & mirc cao (tdng hon 23 USD
trong nam 2018).

Nam 2019, GAS dat ké hoach doanh thu hgp nhat 63.908 ty dong, gidm 15,5% YoY
va LNST 7.643 ty déng, gidm 34,7% YoY. Ty |& chi tra c6 tdc trong nam 2019 theo k&
hoach & mdrc 30%. Két thic Q1/2019, GAS ghi nhan doanh thu thuéan dat 18.639 ty
dong (+2,6% YoY); LNST dat 3.029 ty dong (+16,1% YoY, hoan thanh 40% ké hoach
LNST nam 2019.

Trong ndm 2019, GAS s& kiém soat, ddm bao chat lugng, tién dd cac du an dau tu tir
khau chuén bj dén thuc hién d€ dua du an vao hoat dong, dac biét 1a cac du an trong
diém nhu LNG 1 triéu tan tai Thj Vai, Nam C6n Son 2 - giai doan 2, Sao Vang - Pai
Nguyét, Kho LPG lanh mién Béc. Do d6 ching tdi cho rdng GAS c6 thé tiép tuc duy
tri dugc két qua 2019 véi doanh thu 75.000 ty dong va LNST 11.450 ty dong, udc
gidm nhe tuong trng 0,8% YoY va 2,2% YoY

Tri€n vong dai han tich cuc khi PVN tap trung khai thac du an khi

Chuing tdi danh gia tich curc cho trién vong dai han clia GAS véi hang loat cac dy an
khi sap trién khai cia PVN. Mot vai du an dang chd y nhu sau:

- M0 khi Phong Lan Dai ¢6 trit lugng 3 ty m® khi d& dugc van hanh thir
nghiém tlr cu6i 2018 va du ki€n sé van hanh chinh thirc vao cudi nam 2019,
duoc du bdo sé& gilp GAS tang 10% doanh thu trong giai doan 2020 - 2021.

- Dy an L6 B O Mén du kién dugc dua vao khai thac nam 2022 sé giup GAS
tang 20% san lugng.

- Duan CaVoiXanh la du an khi I&n nhat ctia PVN, du kién sé& di vao khai thac
tlr 2023 véi sdn lugng nam dau 14 7,2ty m3 vatanglén 8,8ty m3/ndmsau
khi md rong.

Pinh gia
V@i thi gid gid 101.500 tai ngay 18/06/2019, GAS dang giao dich & mdrc P/E va P/B
lan lugt 1a 15,45 1an va 4,4 1an. Chang téi udc tinh gia tri hgp ly GAS sé & mirc 109.800
dong/cp

FY (Dec.) FY2014 FY2015 FY2016 FY2017 FY2018 FY2019(F)
Revenue (VNDbn) 73375 64300 59076 64,522 75,612 75.000
OP (VNDbn) 17341 10665 8459 11,627 13,725 14.000
OP Margin (%) 236 16.6 143 18.0 18.2 18.6
NP (VNDbn) 14114 8534 7,020 9,685 11,454 11.450
EPS (VND) 6985 4400 3548 4994 5911 5,985
ROE (%) 382 216 16.9 237 26.1 244
P/E (x) 10.1 8.2 171 19.5 14.7 18.25
P/B (x) 3.7 17 3.0 45 37 4.59
Dividend Yield (%) 9.9 11.9 8.9 4.0 4.7 3.95

Note: NP refers to net profit attributable to controlling interests
Source: Company data, Bloomberg, Mirae Asset Vietnam Research estimates
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APPENDIX 1

Important Disclosures & Disclaimers

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.

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of
the subject company's shares outstanding.

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. Mirae Asset Daewoo Co., Ltd.
(“Mirae Asset Daewoo”) 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 Mirae Asset Daewoo, 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 Mirae Asset Daewoo except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Exchange. 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 Mirae Asset Daewoo 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 Mirae Asset Daewoo 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 Mirae Asset Daewoo 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. Mirae Asset Daewoo,
its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo 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. Mirae Asset Daewoo may
make investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, 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. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business
relationships with the subject companies to provide 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 Mirae Asset Daewoo.

Mirae Asset Daewoo Research 7



Mirae Asset Daewoo International Network

Trién vong nganh Dau khi

Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Suites 1109-1114, 11th Floor
Two International Finance Centre
8 Finance Street, Central

Hong Kong

China

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
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Mirae Asset Investment Advisory (Beijing) Co., Ltd
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China
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Beijing Representative Office
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China
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