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MUA; Gia muc tieu: VND 92,600 Diénibien gia Ngay cap nhat 27/02/2020
Chuing t6i khuy&n nghi MUA ddi véi c6 phiu GAS vdi gid muc tiéu 92,600 dong/CP (+16% upside). So Vi e lde G Thigia HINIE Z2RE0
bdo cdo trudc, ching t6i diéu chinh giam 10% gid muc tiéu clia GAS ti méc 102,600 dong/CP dua trén 5 12 1200 Gia muc tieu R 92’620
viéc diéu chinh P/E so sanh binh quan cta cac doanh nghiép clung nganh trong khu vuc Chau A. Chung 3 08 e B 1217
t6i nhan thay thi trudng d3 danh gia lai P/E clia cac doanh nghiép ndy tir mirc 18x con 15x dudi tic dong T oz BlgomPerg GAS VN
chung cta tinh hinh dich bénh hién nay. GAS hién dang giao dich tai m{rc P/E forward 2020 la 14x va 02 ‘ \H\ MH ! ‘MM“\H\H\ | ‘ MM\ Il HHH\ Jjj 200 b e W) da s s
2021 la 12x, thap hon so véi méc binh quan nganh. eEEREEEEEEEEERERS . LD (L
9988995858889 888¢8 Dien bién gia 52 tuan VND 79,900
= GAS cdng b& doanh thu va Igi nhudn rong (LNR) hgp nhat 2019 trudc kiém toan dat [an lugt 75,348 ty g 8BN"RY RETRETEIT VND 111,400
dong (~ 2018) va 11,941 ty dong (+4% cuing ky). Két qua nay tuong ing 99% du’ phéng doanh thu Gia tri giao dich/ngay VND 36 ty
va 103% du’ phdng LNR clia ching tdi, va hoan thanh an lugt 118% va 160% ké& hoach doanh thu va S 113:';/ S g;'/' USD 1.5 trieu
> A , A & > ’ A 2 v \ 2 , v o - 0 = 0 - o
LNR ctia cong ty. Ching téi cho réng san lugng khi kho udc tdng 3% CK va san lugng ban LPG ting FOL 49%
, " N L .y N . VN-Index (%) -5% -7% -9% Tv 18 s hitu NPT NN 3.67%
17% CK gop phan bu dap su sut giam gia MFO (-10% CK) va gia Saudi Aramco LPG (-19% CK). Yl D/ 70
A r A ~ 2 7 -2 o n & \ r Iy A 2 - -
Ng,uon,khl ’tu’ bé Cuau I_’ong uGc giam 23%, d‘l.r(jc E:an baljg nAhd qul?g khI’mO'I, tu [T\oAPhng Lan Dai. Chi BVT: Ty dong FY19 FY20F FY21F FY22F FY23F
phi quan ly dat 875 ty dong (-22% CK) nhG khdng ghi nhan khoan phi quan ly nép vé PVN (2018 ~
247 ty dong). Bén canh dé, I3i tién gui ting 9% CK dat 1,578 ty dong, chi phi I15i vay giam 55% CK Doanh thu 75,348 75,632 84,104 91,571 95425
con 199 ty ddng va 10 ty gid giam 86% CK con 23 ty dong gop phan cai thién nhe LNR 2019. EBIT 15,340 14,678 16,349 18,181 19,507
Lgi nhuan rong 11,941 11,400 12,695 14,106 15,076
" 2:1)20, chung“t0|k(;l1ljr prjonI?NLl:R gla’m 5?/0 Clé\:je I’II‘(IU’NC 11:4009;(/y 2§ng\ (~A 175% IiH 2020?.hD;r;0tr(?nd\1lec Lgi nhuén (cd ban) 12,257 11,824 13,123 14,538 15,131
chua c6 ngudn khi mdi, két hgp véi gia MFO du kién giam 9% va cong ty tiep tuc tric ty dong
\ ~ 5 , P . R ” s . S LA s EPS (VND 6,146 5,837 6,500 7,222 7,719
du phong quy don mo, chang téi udc tinh Igi nhuan gop mang kinh doanh khi khé giam 8% CK. Tuy (VND) . . )
A A . , 5. . A \, A > P / 3 3 0 ) -5o,
nhién, hoat dong kinh doanh LPG du phdng cai thién nhd san lugng tiép tuc & mirc cao (+3% CK), gép Tang truong EPS (%) 4% 5% 11% 11% 7%
phan duy tri tdng Igi nhudn gdp 2020 (-2% CK). Ching téi du kién chi phi quan ly sé& quay lai muc P/E (x) 13 14 12 11 10
1,144 ty dong (+31% CK), phan anh viéc ghi nhan lai phan phi nop vé PVN. 2019 la ndm dau tién EV/EBITDA (x) 9 10 9 8 7
kh6ng phét sinh chi phll néy sau 5 nam lién tlép ghl nhén binh quén 220 W dﬁng/ném Co tirc (VND) 4,300 4,000 4,000 4,000 4,000
Y At ~A tire (O 0 0 0, 0 0
2021, ching t6i ky vong LNR ting trung 11% CK dat 12,695 ty déng. Ching i du phéng 2 ty m3 17 Suat co tue (%) >% >% >% >% >%
khi b6 sung (+19% CK) ti mé Sao Vang Dai Nguyét s& thic ddy doanh thu va Igi nhudn gdp mang P/B (x) 3.1 2.9 2.6 2.4 2.1
kinh doanh khi téng trudng lan lugt 21% CK va 16% CK (déng gop 48% tong Igi nhuédn gbp) va mang ROE (%) 25% 22% 23% 23% 22%
van chuyén khi tdng trudng lan lugt 23% CK va 21% CK (28% tong Igi nhudn gop). NG rong/vén CSH (%) 16% 28% 32% 30% 25%
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CHUNG KHOAN MB

Két qua kinh doanh (Ty dong)

Doanh thu

Gia von hang ban

Lgi nhuan gép

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang & quan ly
Lgi nhuéan trudc thué

Lgi nhuan sau thué

Lgi nhuan rong

Lgi ich thiéu s&

Bang can doi ké toan

Tai san ngan han

1. Tién & tuong duang tién

I1. Dau tu tai chinh ngén han

II1. Cac khoan phai thu ngan han
IV. Hang ton kho

V. Tai san ngén han khac

Tai san dai han

1. Cac khoan Phai thu dai han

II. Tai san c6 dinh

1. Tai san c6 dinh hitu hinh

2. Tai san c6 dinh v6 hinh

III. Bat dong san dau tu

1V. Tai san d& dang dai han

V. Dau tu tai chinh dai han

VI. Tai san dai han khac

Téng tai san

Ng phai tra

1. N¢ ngan han

1. Cac khoan phai tra ngén han

2. Vay & ng thué tai chinh ngan han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chu sé hiru

1. V6n diéu 1é

2. Théng du vdn cb phan

3. Cac khoan Igi nhuan chua phan phdi
4. Ldi ich ¢6 déng khdng kiém soat
Téng ngudn von

75,348 75,632 84,104 91,571
58,357 59,001 65,452 70,769
16,991 16,630 18,652 20,802
1,666 1,650 1,650 1,650
243 181 201 234
3,269 3,565 3,914 4,232
15,141 14,541 16,193 17,992
12,159 11,633 12,954 14,393
11,941 11,400 12,695 14,106
218 233 259 288
FY19F FY20F FY21F FY22F
42,034 44,869 49,806 54,731
4,476 7,207 10,445 15,381
24,915 24,915 24,915 24,915
10,562 10,221 11,214 12,049
1,592 1,735 1,870 2,022
489 791 1,362 364
20,220 30,606 37,418 44,129
128 128 128 128
15,850 13,553 14,908 12,411
15,438 13,159 14,532 12,053
412 394 376 358

23 2 21 20
2,883 15,650 21,108 30,317
405 405 405 405
931 848 848 848
62,254 75,475 87,224 98,860
12,570 22,273 29,236 34,703
9,960 11,167 11,632 11,887
8,619 9,439 10,306 10,971
1,341 1,727 1,326 916
2,610 11,106 17,603 22,817
1,154 1,684 2,219 986
1,456 9,422 15,384 21,831
49,684 53,202 57,988 64,157
19,140 19,140 19,140 19,140
211 211 211 211
29,192 32,710 37,496 43,665
1,141 1,141 1,141 1,141

62,254 75,475 87,224 98,860

Chi s0 tai chinh

Pinh gia

EPS (VND)

BVPS (VND)

P/E

P/B

Kha nang sinh loi

Bién Igi nhudn gop

Bién EBITDA

Bién Igi nhudn rong

ROE

ROA

Tang trudng

Doanh thu

Lgi nhuan trudc thué

Lgi nhuan rong

EPS

Téng tai san

Von chu sé hitu

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh

Ng/Tai san

Ng/Von chu sd hitu

Kha nang thanh toan Iai vay
Hiéu qua hoat dong
Vong quay cac khoan phai thu
S6 ngay thu tién ban hang
Vong quay hang ton kho
S6 ngay ton kho

Vong quay cac khoan phai tra
SG ngay phai tra

Lu'u chuyén tién té (Ty dong)

Luu chuyén tién tir hoat déng kinh doanh
Luu chuyén tién tir hoat dong dau tu
Luu chuyén tién tir hoat dong tai chinh
Luu chuyén tién thudn trong ndm

6,146
25,958
13

3.1

23%
24%
16%
25%
19%

0%
4%
4%
4%
-1%
6%

4.22
4.06
20%
0.25

56

50
33
11

59

12,833

(4,531)
(10,348)
(2,046)

5,837
27,796
14

2.9

22%
23%
15%
22%
17%

0%
-4%
-4%
-5%

21%

7%

4.02
3.86
30%
0.42

41

49
34
11

58

13,339
(11,304)
696
2,731

6,500 7,222
30,297 33,520
12 11
2.6 2.4
22% 23%
23% 24%
15% 15%
23% 23%
16% 15%
11% 9%
11% 11%
11% 11%
11% 11%
16% 13%
9% 11%
4.28 4.60
4.12 4.43
34% 35%
0.50 0.54
24 19

8 8

49 48
35 35
10 10

6 6

57 57

13,080 14,302
(7,747) (7,747)
(2,095) (1,620)

3,238 4,936




