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Cong ty chirng khoan Dong Nam A

Nganh: Phan phéi khi dét tw nhién

BAO CAO PHAN TiCH

Ngay 31/03/2016

Tong Coéng ty Khi Viéet Nam (Ma cé phiéu: GAS)

Khuyén nghi: Ném glﬁ’
Gia thj trwong

(29/03/2016): 43.500

Gia ky vong (VND): 41.100

Loi nhuan ky vong: -6%
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Théng tin ¢6 phan:
San giao dich: HOSE
Khoang gia 52 tuan (VND): 28.700 - 66.500

EPS 4 quy gan nhét (VND): 4.502
P/E co ban: 9,66
Gia tri s6 sach (VND): 21.660
P/B: 2,01
KLGD binh quén 10 ngay: 862.613
KLCP niém yét 1.895.000.000
Vén héa (Ty déng): 82.432,50

Co cau sé hivu

S& hivu Ty lé
S& hiru nha nwéc 95,79%
S& hiru nwée ngoai 1,96%
S& hiru khac 2,25%

Danh sach c6 déng

> 1A

Tylé
95,79%

Cb dong Ion
Tap doan DAu khi Viét Nam

Khuyén nghi:

Dwa vao gia dau trung binh trong nam 2015 la 50 USD/thiing, ching t6i cho réng loi
nhuan ctia GAS sé suy gidm 5% néu gia dau trung binh nadm 2016 duy tri & mc 40
USD/thiing va ting trwdng 10% néu gia du tang thém 10 USD/thung. Do vay, ching t6i
tién hanh dinh gia cb phiéu GAS dwa trén phwong phap dinh gia théng dung la phuong
phéap chiét khdu dong ti&én, ching t6i cho ring gid hop Iy cho GAS 1a 41.100 ddng/cp, thap
hon 6% so véi gia thi trwong. Khuyén nghi: Nam gic.

Piém noi bat

e KQKD sut giam do tac dong tir gia dau. Ndm 2015, doanh thu thuan cla
GAS dat 64.290,1 ty ddng (-12,4% so v&i nam 2014), dat 92,5% ké& hoach nam.
Loi nhuan gbp bién & mirc 20,8% (-24,1% so v&i nam 2014). Nguyén nhan dwoc
ly gidi la do gia diu thé va gia LPG gidm manh so v&i ndm 2014. LNST cla cong
ty me dat 8.534,4 ty dong (-39,5% so v&i ndm 2014), dat 74% ké hoach nam. EPS
nam 2015 & mc 4.504 ddng/cd phiéu.

e GAS dworc lgi tir co ché gia ban khi méi. Theo d6, tir ngay 1/1/2016, dé dam
bdo it nhat GAS sé& hoa vén trong tinh hinh gia dau gidm sau, Chinh Pha da chép
thuan cho GAS thay dbi gia ban khi neo theo gia dau nhung khong thap hon gia
dau vao. Nhu vay, du gia dau thé duwdi mbe 40 USD/thung thi gia ban trung binh
cla san lwong AToP (ddi véi lwong trén bao tiéu) sé duy tri & mic 3,8
USD/MMBTU.

e Cac chi sé kha nang thanh toan & mdc tét va cai thién qua cac nam cho
thdy GAS c6 du kha nang dé thanh toan cac khodn ng ngén han, dén han, dap
&ng kip thoi cac khoadn vay cho hoat ddng sén xuét kinh doanh.

e Dong tién tir hoat dong kinh doanh suy giam. Dong tién ti» hoat dong kinh
doanh ludn dwong va tang dan tv 11.538 ty déng Ién 16.701,4 ty déng trong giai
doan t» 2012 dén 2014. Tuy nhién, dén ndm 2015, dong tién ti hoat dong kinh
doanh gidm manh xubng con 9.150,4 ty ddng, cho thay tinh hinh kinh doanh cua
GAS bét dau gap kho khan.

e Ké hoach kinh doanh nadm 2016. Ndm 2016, GAS dat ké hoach doanh thu
54.751 ty déng (-14,8% so v&i ndm 2015) va lgi nhuan trwéc thué 8.574 ty déng (-
23,4% so véi ndm 2015) dua trén kich ban gia dau & mirc 60 USD/thing.
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Doanh thu va lgi nhuan cua GAS theo

quy (ty VND)
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BAO CAO PHAN TiCH

Mai cé phiéu: GAS

Ngay 31/03/2016

Phéan tich hoat dong kinh doanh:

Doanh thu va lgi nhuan ctia GAS theo

Ty suéat lgii nhuan cta GAS
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e Quy 4/2015, doanh thu thuan (DTT) clia GAS dat 17.264,4 ty déng (-9,2% so
véi cung ky), dat 24,8% ké hoach ndm (69.539 ty). Loi nhuan gop bién & muc &
muc 11,4% (-67,3% so voi cung ky).

e Nam 2015, doanh thu thudn clia GAS dat 64.290,1 ty déng (-12,4% so v&i ndm
2014), dat 92,5% ké hoach n&m. Loi nhuan gop bién & mirc 20,8% (-24,1% so Vi
nam 2014). Nguyén nhan dwoc ly gidi la do gia diu tho va gia LPG gidm manh so
voi nam 2014.

GAS duwoc loi tir co’ ché gia ban khi méi

e B4t dau tr thang 10/2015, phan I6n san lwong khi ciia GAS duoc tinh theo
cong thirc: Gia khi = 46%*gia ddu MFO + cwdc van chuyén. Trong digu kién gia
dau gidm sau trong Q4/2015, cach tinh gia nay khién cho LNGB clia GAS gidm
manh 67,3% so vé&i cung ky.

e Tuy nhién, tir ngay 1/1/2016, d& dadm bao it nhat GAS sé& hoa vén trong tinh hinh
gi4 dau gidm sau, Chinh Phi da chap thuan cho GAS thay ddi gia ban khi neo
theo gid dau nhung khong thdp hon gia dau vao. Nhw vay, du gia dau thd duwdi
méc 40 USD/thung thi gia ban trung binh cla san lwong AToP (d6i véi lwong trén
bao tiéu) sé duy tri & mc 3,8 USD/MMBTU.
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BAO CAO PHAN TiCH

M3 cb phiéu: GAS | Ngay 31/03/2016

Chi phi:

e Chi phi tai chinh Q4/2015 & mUrc 65,6 ty dong (-50,3% so v&i cung ky), trong do
chi phi ldi vay & mirc 55,4 ty (-6,1% so v&i cung ky). Ca& nam 2015, chi phi tai
chinh & mlrc 645,2 ty dong (+23,6% so v&i ndm 2014), trong d6 chi phi l3i vay &
mirc 195,5 ty ddng (-46,5% so v&i ndm 2014).

e Chi phi ban hang Q4/2015 & murc 491,9 ty déng (+26,9% so véi cung ky). Ca
nam 2015, chi phi ban hang & mirc 1.732,6 ty déng (+22,7% so v&i ndm 2014).

e Chi phi quan ly doanh nghiép Q4/2015 & mirc 270,7 ty dong (-15,1% so v&i
ciing ky). Ca nam 2015, chi phi quan ly doanh nghiép & mirc 1.001,4 ty ddng (-
28% so v&i nam 2014).

Doanh thu tir hoat déng tai chinh:

e Doanh thu hoat dong tai chinh Q4/2015 & murc 257,4 ty déng (-9,2% so v&i
cung ky). Ca ndm 2015, doanh thu hoat déng tai chinh & m&c 1.096,8 ty déng (-
6,2% so v&i nam 2014).

Loii nhuén:

e Loi nhuan ké toan trwéc thué (LNTT) Q4/2015 & mirc 1.450,1 ty déng (-76,1%
so véi cung ky). Loi nhuan sau thué (LNST) cla cong ty me & mic 1.044,5 ty
ddng. EPS Q4/2015 & mirc 551 déng/cd phiéu.

e LNTT ndm 2015 dat 11.197,3 ty ddng (-37,7% so vo&i nam 2014), dat 79,1% ké

hoach nam. LNST ctia cong ty me dat 8.534,4 ty dong (-39,5% so v&i nam 2014),
dat 74% ké hoach n&m. EPS nam 2015 & murc 4.504 déng/cd phiéu.

Phan tich tai chinh:

Kha nang thanh toan

e Chi sb thanh toan tién mat Q4/2015 & mirc 1,97 lan gidm so véi mic 2,27 1an &
cung ky cho thay doanh nghiép da st dung tién hiéu qua hon khi dau tw vao hoat
dong san xuét kinh doanh.

e Céac chi sb kha nang thanh toan & muirc tét va cai thién qua cac ndm cho thay
GAS c6 du kha ndng dé thanh toan cac khodn no ngén han, dén han, dap &ng kip
thoi cac khoan vay cho hoat ddng san xuét kinh doanh.
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BAO CAO PHAN TiCH

M3 cb phiéu: GAS | Ngay 31/03/2016

Co cau nguén vén

e Hé sb no cla GAS gidm ti» m&c 30% trong nam 2013 xubng mc 24% trong
nam 2015, cho thdy cong ty dang wu tién s& dung vén chi s& hiru. Hé sb no phu
thudc rat nhiéu yéu t6 nhw loai hinh doanh nghiép, qui mé doanh nghiép, linh virc
hoat dong, muc dich vay. Tuy nhién ty I&é nay théng thwong & mirc 60/40 duoc
cho la an toan tai chinh ma chd ng' dé chap nhan. Doanh nghiép c6 hé sé ng' 24%
nghfa 1a ct 100 déng tai sén cta doanh nghiép dwoc tai tro bdi 24 ddng vén vay.

e Tdng no tai thoi diém 31/12/2015 & mirc 13.830,4 ty dong (-14,2% so v&i nam
2014) va chiém 24% tong tai san. Trong dd, no vay ngan han & mic 1.589,8 ty
dodng (-34,9% so véi dau nam) va no vay dai han & mc 4.502,2 ty déng (-12,3%
S0 v&i dau nam).

Phan tich dong tién

e Dong tién tir hoat dong kinh doanh luén dwong va téng dan tir 11.538 ty ddng
lén 16.701,4 ty déng trong giai doan ti¥ 2012 dén 2014. Diéu nay cho thay réng
hoat dong kinh doanh ctiia GAS c6 hiéu qua va cong ty c6 kha nang tai trg cho cac
du an dau tw méi bang ngudn lwc bén trong cong ty. Tuy nhién, dén ndm 2015,
dong tién tir hoat dong kinh doanh gidm manh xuéng con 9.150,4 ty ddng, cho
thay tinh hinh kinh doanh ctia GAS bat dau g&p kho khan.

e Dong tién tir hoat dong dau tw ludn am do GAS lién tuc dau tw vao tai san cb
dinh d& mé rong va phat trién hoat dong kinh doanh. Bén canh d6, cong ty ciing
tang cwdng cho vay va mua cong cu ng clia cac don vi khac.

e Dong tién tr hoat ddng tai chinh ludn am qua cac ndm do dong tién tai chinh
cht yéu la thanh toan cac khodn vay va chi tra cb tirc cho cb dong.

Phan tich Dupont

e Ty suét sinh lgi trén VCSH (ROE) clia GAS tang tr m&rc 36,1% trong ndm 2012
lén mrc 39,2% trong nam 2014, cho thdy kha nang sinh lgi cia GAS dang trong
xu huéng tang trwdng. Nguy&n nhan chd yéu 1a do bién lgi nhuan sau thué tang
manh t& 14,4% l1&én 19,2%, cho thdy hoat dong kiém soat chi phi hiéu qua cla
cong ty. Trong khi d6, vong quay téng tai san lai giam t&r 1,51 1an xubng 1,36 Ian,
cho thay hiéu qua kinh doanh ctia céng ty c6 tin hiéu suy giam. Bén canh do, don
by tai chinh ciing gidm nhe t& 1,7 1an xuéng 1,5 1an, do céng ty lién tuc cat giam
no' vay nham gidm chi phi tai chinh.

e Tuy nhién, nam 2015, ROE clia GAS gidm manh xudng con 19,9%, nguyén
nhan cha yéu |a do bién loi nhuan sau thué gidm manh xudng mac 13,3%. Bén
canh d6, vong quay tong tai san tiép tuc xu hwéng gidm to» cac nam truwdc d6
xudng con 1,13 lan. Thém vao dé, don bay tai chinh ciing giam xubng muc 1,3
lan.
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Mai cé phiéu: GAS

BAO CAO PHAN TiCH

Ngay 31/03/2016

Pon vi: Ty dong 2016E 2017E 2018E 2019E

EBIT(1-t) 8.543,3 8.116,1 8.927,7 9.820,5 10.802,6 11.882,8
Khau hao TSCDH 3.108,2 3.263,6 3.426,8 3.598,1 3.778,0 3.966,9
Chi tiéu dau tw 8.258,6 4.129,3 2.064,7 1.032,3 516,2 258,1
Thay déi vén lwu dong 3.005,9 3.156,2 3.314,0 3.479,7 3.653,7 3.836,4
Dong tién tw do (FCFF) 387,0 4.094,3 6.975,9 8.906,6 10.410,8 11.755,3
Hién gia dong tién tir 2016E -

2020E 24.356,6

WACC 18,08% Ty suéat chiét khau

Tbc d6 tang trwdng dong tién )

sau 2020E 5,00% Beta 1

Hién gia cac khoan thu nhap 41.108.7 Lai suatwtral phiéu ky 6.4%

sau 2020 han 5 nam

Tien va _cxac khoan twong 17.748,3 Ty §uat sinh |&i thi 19,2%

dwong tien trwdong

Gia tri doanh nghiép 83.213,6 WACC 18,08%

Vay ng dai han cudi ndm 2015 4.503,7

Gié trj ngudn vén cha s& hiru 78.709,9

S6 lwong cb phiéu 1913,3

Gié tr cb phiéu (d6ng) 41.138

Phan tich dé nhay

Gia cb phiéu GAS
Thay d&i WACC

17,5% 18,08% 18,5%

19,0%

o 3
’§ § 42.050,2 40.644,7 39.338,2 37.933,7 36.984,0 35.920,0 34.922,2
jg ﬁ% = 44.026,7 42.446,2 40.984,8 39.422,2 38.370,3 37.196,6 36.100,2
,;:é -§)§ 46.347,0 445479 42.894,9 41.138,3 39.962,1 38.655,5 37.440,8
E § 49.109,2 47.031,8 45.137,2 43.138,5 41.808,5 40.338,9 38.979,9
=5 52.453,0 50.012,5 47.806,6 45.499,7 43.976,1 42.302,9 40.765,3

Dwa vao gia dau trung binh trong nam 2015 la 50 USD/thiing, ching tdi cho rang
loi nhuan clia GAS sé suy gidm 5% néu gia dau trung binh ndm 2016 duy tri &
murc 40 USD/thiing va tang trwdng 10% néu gia dau tang thém 10 USD/thing. Do
vay, chang t6i tién hanh dinh gia c¢d phiéu GAS dwa trén phwong phap dinh gia
théng dung la phwong phéap chiét khdu dong tién, chdng toi cho rang gia hop ly
cho GAS 14 41.100 ddng/cp, thap hon 6% so véi gia thi trweng. Khuyén nghi: Nam
gidr.
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Mai cé phiéu: GAS

Phu luc: Pon vi: 1.000.000 VND
TAI SAN . Doanh sb 65.597.100  73.532.415  64.509.114
A. Tai san ngan han 28.307.000 33.289.239  33.814.789 2. Cac khoan giam trlr (197.414) (145.750) (208.910)
I. Tién va twong dwong tién 18.292.998  24.080.006  17.748.332 3. Doanh s6 thuan 65.399.686  73.386.664  64.300.204
Il. Gia trj thuan dau tw ngén han 818.400 1.683.875 6.099.320 4. Gia von hang ban (48.167.456) (53.248.168) (50.903.609)
I1I. Cac khoan phai thu 5.960.271 5.018.749 8.209.846 5. Lai gop 17.232.230  20.138.496  13.396.595
IV. Hang tdn kho, rong 2.461.448 1.860.495 1.212.198 6. Thu nhap tai chinh 1.222.948 1.170.152 1.096.546
V. Tai san luu déng khac 773.883 646.115 545.092 7. Chi phi tai chinh (649.018) (518.691) (644.194)
B. Tai san dai han 22.071.935 20.502.168  22.899.818 - Trong dé: Chi phi lai vay (420.450) (306.696) (192.515)
. Phai thu dai han - - 22.783 8.Chi phi ban hang (1.263.023)  (1.417.066)  (1.729.017)
Il. Tai san c6 dinh 19.832.972  19.011.093  14.870.119 9. Chi phi DLDN (2.095.445)  (1.383.732)  (1.002.792)
I1l. Gia tri rong tai san dau tw - - - 10 Lai/(16) t HDKD 14.447.693  17.989.159  11.119.119
IV. Bau tw dai han 445.219 87.201 85.742 11. Thu nhap khac 1.201.093 42.055 140.204
V. Tai san dai han khac 1.262.482 924.362 1.323.006 12. Chi phi khac (71.329) (48.849) (60.688)

TONG CONG TAI SAN 50.378.935  53.791.407  56.714.606 KEMIITN I ENGECM o 1.129.765 (6.794) 79.515

NGUON VON - - - 13b. L&i/(I8) tir ct lién doanh 5.298 3.532 -
A. Ng phai tra 15.345.611  16.112.059  13.825.543 14. L&i/(16) rong trudc thué 15.582.756  17.985.897  11.198.635
I. No' ngén han 9.873.098  10.611.728 9.002.417 15. Thué TNDN- hién thoi (2.988.854)  (3.650.332)  (2.378.039)
Il. No dai han 5.472.513 5.500.331 4.823.127 16. Thué TNDN — hoan lai 1.978 30.378 11.531
B. Vén cha sé hivu 33.358.036  35.981.405  42.889.063 17. Chi phi thué TNDN (2.986.876)  (3.619.954)  (2.366.509)
I. Vén va céc quy 33.358.036  35.981.405  42.889.063 18. L&i/(16) thuan sau thué 12.595.880  14.365.943 8.832.126
1. V6n NSNN va quy khac - - - 19. Lgi ich cb déng thiéu sb 308.337 245.019 298.431
C. Loi ich ¢b dong thiéu s6 1.675.288 1.697.944 - 20. C6 dong ctia Cong ty me 12.287.542 14.120.924 8.533.695

TONG CONG NGUON VON 50.378.935 = 53.791.407  56.714.606 PANETR A IR IE R IEN - - -

I. Lwu chuyén tir HDKD - Strc khée tai chinh

Lwu chuyén tién té rong tr HDSXKD 14.585 16.701 9.127 Ty suét thanh toan tién mat 3,54 1,98 3,54
II. Lwu chuyén tr HDDT - - - Ty suét thanh toan nhanh 5,62 3,63 5,62
Lwu chuyén tién té rong tir HDDT (1.605) (2.260) (8.259) Ty suét thanh toan hién thoi 5,82 3,77 5,82
Il Lwu chuyén t HDTC - - - Vén vay dai han/Vén CSH 0,11 0,10 0,11
Lwu chuyén tién té tr HDTC (7.439) (8.655) (7.200) Vén vay ngén han/Vén CSH 0,14 0,14 0,14
Lwu chuyén tién thuan trong ky 5.540 5.786 (6.331) Hiéu qua hoat dong - - -
Tién va cac khoan td tién dau ky 12.753 18.293 24.080 ROE % 30,69 21,64 30,69
Anh hwéng ctia chénh léch ty gia - - - ROCE % 34,56 25,06 34,56
Tién va cac khoan td tién cudi ky 18.293 24.080 17.748 ROA % 22,89 15,44 22,89

DPon vi: ty VND
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Cong ty chimg khoan Péng Nam A

M3 cb phiéu: GAS | Ngay 31/03/2016

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%

Nam gitr Néu gia muc tiéu so véi gia thi truong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%
Khuyén cao

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct Itc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cb phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao c&o nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do sir dung nhirng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi véi tai liéu nay.
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