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Téng Céng ty Khi Viét Nam

(GAS VN)
Trién vong trung dai han tich cuc

Quan diém dau tw

Chung téi danh gia tich curc cho trién vong trung dai han ctia GAS khi PVN tap trung vao
khai thac cac du an khi mdi tlr 2019 trd di. MUrc gia hgp ly cho GAS & mdc 109.800
dong/cp, cao hon 7,1% so v&i muc gia dong clia ngay 25/10/2019 la 102.500 déng/cp.
Vi thé doanh nghiép

GAS la céng ty doc quyén nganh khi Viét Nam, cung cap 100% lugng khi khé dugc st
dung dé san xudt gan 35% san lugng dién va 70% san lugng phan dam cla ca nudc.
Trong dinh huéng dén 2025, d€ ch( ddng ngudn khi cung cap, GAS c6 k& hoach tham
gia cac hoat dong thugng ngudén (tham do, khai thac cac mo khi mai).

Hoat déng kinh doanh 2019

Nam 2019, GAS dat ké hoach doanh thu hgp nhat 63.908 ty dong, gidm 15,5% YoY va
LNST 7.643 ty dong, gidm 34,7% YoY. Ty I& chi tra cd tdrc trong nam 2019 theo ké hoach
& murc 30%. Dat k& hoach kinh doanh kha than trong, tuy nhién chiing t6i cho rang GAS
6 thé tiép tuc duy tri dugc két qua 2019 véi doanh thu 75.000 ty déng va LNST 11.450
ty déng, udc gidm nhe tuong (ng 0,8% YoY va 2,2% YoY

Két thac 9 thang dau nam 2019, GAS ghi nhan doanh thu thuan dat 58.030 ty dong
(+2,5% YoY); LNST dat 9.060 ty dong tuong duong cuing ky, hoan thanh 90,8% ké hoach
doanh thu va 118,53% ké& hoach LNST nam 2019. So sanh v&i mirc dy bao ctia chiing toi,
GAS da hoan thanh lan lugt 77,37% ké hoach doanh thu va 79,12% ké& hoach LNST.
Trong 9 thang dau nam, GAS gap rét nhiéu khé khan, trong d6 dang ké nhat la (1) cac
sy ¢8 phia thugng ngudn ngay mot tang; (2) khi bé Clru Long dua vao bd gidm manh
so vdi ké hoach va cling ky nam 2018 (bang 72% so vd&i cing ky nam 2018); (3) sy ¢4 01
giéng mé khi Théi Binh tlr dau thang 2, kéo dai dén tuan dau clia thang 6/2019 (thoi
diém nay san lugng gidm con 1/2 mic binh thudng)... Tuy nhién do quan ly tét chi phi,
I&n nhat la chi phi tai chinh GAS van duy tri dugc Igi nhudn sau thué tuong duong cling
ky.

Chung téi gitr nguyén du bao cho nam 2019 GAS sé c6 két qua tuong duong nam 2018
v@i mirc doanh thu 75.000 ty déng, LNST tuong (rng dat 11.450 ty dong.

Cap nhat cac hoat dong dau tu trong nam

Tién dd dau tu cac du an clia GAS van trong k& hoach, trong thang 10/2019 céng ty d&
ky cac hgp déng lién quan dén viéc trién khai cac duding 6ng dan khi Nam Cén Son 2 -
giai doan 2, va md Sao Vang - Pai Nguyét, nham gia tdng cac nguon khi céng ty dang
khai thac.

Trudc d6 vao thang 06/2019, GAS cling dd ky hgp déng “Thiét k&, mua sdm vat tu thiét
bi, thi cong xay dung va chay thdr du an kho chira khi thién nhién héa 16ng (LNG) Thj
Vai" véi Lién danh téng thau Samsung C&T/PTSC.

Pinh gia

V@i thi gid 102.500 tai ngay 25/10/2019, GAS dang giao dich & mirc P/E du phong 2019
va P/B lan lugt la 17,13 1an va 4,30 lan. Ching t6i udc tinh gia tri hgp ly GAS sé & mirc
109.800 dong/cp.

FY (Dec.) FY2014 FY2015 FY2016 FY2017 FY 2018 FY2019(F)
Doanh thu (VNDbn) 73375 64300 59.076 64.522 75.612 75.000
L&i gop (Vbn) 17341 10665 8459 11.627 13.725 14.000
Bién 13i gop (%) 23,6 16,6 143 18,0 182 18,6
LNST (VNDbn) 14114 8534 7020  9.685 11454 11.450
EPS (VND) 6985 4400 3548 4994 5.984 5,982
ROE (%) 38,2 21,6 16,9 23,7 26,1 244
P/E (x) 10,1 82 171 19,5 147 1713
P/B (x) 37 1,7 30 45 37 4,59
C8 tirc/ Thi gid (%) 99 11,9 89 4,0 47 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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