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Ma tran dinh gia:

Chia khéa thanh céng hwéng
’ dén nguon nhién liéu sach

“CNG VIETNAM la kh&i ngudn tién phong trong viéc phd
b bién san phdm CNG tai Viét Nam véi thi phan gan 50%
toan thi trwdng. CNG-Compressed Natural Gas la khi

thién nhién dwoc nén dwdi ap suat cao (200-250 bar), Vi
o Jos Jae Jo- | chi phi thép, 1 nhién liéu sach thay thé cho DO, FO, LPG
> dwoc dung cho san xuét, giao thdng, cong nghiép,...Hién
R nay, CTCP CNG VIET NAM da va dang cung cap cho hon

18 khach hang té chirc, phuc vu nhiéu nganh nghé khac
nhau trén dia ban Viing Tau va cac tinh lan can nhw Déng
Nai, Binh Dwong va TP.HCM...CNG VIETNAM dang s&

Danh gia vé tai chinh
]
[

Nguén: FPTS data

Théng tin giao dich: htbu, diéu hanh nha may san xuat Khi CNG Pha My véi
cong suét 70 triéu m® mdi ndm véi kha ndng mé rong 1én
Chi tidu 2011F 100 triéu m®> CNG vao nam 2015 va hién dang trién khai
Cb phiéu lwu hanh 20.312.038 cp  dau tw mot nha may tai CNG Nhon Trach voi cong suét
Vén diéu 1& 203,12ty déng  thiét ké 50 triéu m*/nam”.
Téng tai san 673,54 ty dong . . L .
Vay no 154,64 ty déng  © CNG vira dwa ra ket qua kinh doanh 3Q2011 va
Dinh gia 2011F 2012F gjinh hwéng nam 2012F
Book value 21.940 22.200 i X . L
EPS 12.465 9.922(*) Két qua 9 thang 2011, doanh thu dat gan 517 ty dong tang
P/BV 1,43 1,5 trwdng 190% so v&i cung ky, dat 79% k& hoach nam
P/IE 3,77 4,00

(*) tinh dura trén vén didu 16 hién tai 2011, theo d6 lgi nhuan trwéc thué ting 240% so Vo
cung ky nam ngoai twong trng dat 200 ty. Trong nam
2012F, CNG VIETNAM phan diu dat doanh thu ting
trwdng 35% va dem vé loi nhuan trwdce thué wéc tinh dat

trén 230 ty.
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Dw phéng 2011F 2012F e« Chién lwoc dau tw trong thoi gian téi la mé
Doanh thu (Ty déng) 696,45 930,28 . .
LNTT (Ty déng) 22082 22393 'ong thitreong
LNST (Ty dong) 198,74 201,54 .
Cé tire 25% 30% CNG VIETNAM sé m& rong dau tw sang cac vlng lan can
nhw Nha may CNG Nhon Trach — Béng Nai, Nha may
CO CAU CO bONG CNG/ LNG Hiép Phuwéc — TP.HCM va tiép tuc mé rong

Nha may CNG Phu My véi muc tiéu dat 100 triéu m? Khi
CNG dén 2015. Hién nay, nha may CNG Phu My chi dap

&ng dwoc 70 triéu m®nam trong khi d6 nhu cau s dung

mat hang nay con rat Ién, viéc m& rdng san xuéat sé phat
huy hon nira thé manh s&n c6 cia CNG VIETNAM la don

vi tién phong trong Iinh vwc nhién liéu sach.

e EPS dw phéng: 2011F tang 50% so v&i nam
2010, cac nam 2012 dén 2015 trung binh EPS

R quanh mdrc 10.000 vnd/cp tinh trén von diéu lé
= |[EV Energy SDN.BHD hlén nay

= |[EV Group .

uHBB Securities

“Khac Ké& tir khi Dw an CNG Viét Nam phat huy hiéu qua kinh

Nguén:CNG VIETNAM
doanh nam t&» 2009 dén nay, EPS luén dat mic cao.

Chung t6i dw phéng trong 2 nam ké tiép 2012-2013, néu

tinh ca viéc tang vén méi ndm thi viéc pha lodng cd phiéu
c6 thé lam EPS sé dao dong quanh mec 5.000 - 8.000

Lich st phat trién vnd/cp giai doan 2014 - 2015 .
PETRO V/ IETNAM  T6i da hoa lgi ich cho cé dong
CNG
2007 Thanh lap CTCP CNG Viet Nam Hang nam, CNG VIETNAM c6 mrc ty suét sinh loi ROE Ia

Von diéu 1& 19,2 ty dong
Nha may CNG dau tién tai Viét Nam 35% murc cb tire trung binh 1a 30%. Nhin chung, mdc cb

2008 hoat dong tai Phu My véi cong suat 30 L 3y .
triéu m*nam tirc cua CNG VIETNAM & mirc cao so v&i trung binh
~ ~ F PP a 3 i
2010 Nang cong suat Ién 70 trigu m TTCK Viét Nam néi chung va nganh phan phéi Khi, Gas

Vén di‘é’u lé dat 162,5 ty déng
Niém yét san HOSE,ngay 23/11/2011 ndi riéng (cb tirc trung binh nganh 1a khodng 16%). Theo

2011 Ma GD: CNG T . . . .
Vén didu 1& 203,12 ty ddng sO liéu ké hoach FPTS tinh toan cho nam tai chinh 2011,

nhiéu céng ty niém yét trong tinh hinh khé khan hién nay

cé murc chia cb tirc thap hodc khong chia ¢ tire.
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Stock Note: CNG "' Fpt Securities

Dién bién giao dich chi s6 nganh Dau Khiso véi o Tinh hinh tai chinh lanh manh
VNINDEX

V&i co cdu ng an toan, hang ndm ty 1& vay no twong ddi

o UNINDEX — DAUKHI thap, trung binh chiém khoang 40% trén Nguén vén chd

70 4 s& hiru nén CNG VIETNAM da va dang chu déng dwoc
600 | ngudn lyc tai chinh trong viéc thuc hién cac Dy An hién
50 | nay va trong twong lai (CNG VIETNAM cé ngudn tién mat
a0 - ddi dao tinh dén thoi diém Q3.2011 1a hon 131 ty déng)
200 | trong khi d6 hiéu qua hoat déng va hiéu qua quan ly ludn

0 | duy tri & mirc cao da giup cho loi nhuan rong ldy ké tang

] nhanh qua moi nam tai chinh.

0 T T T T T T T
20090102 20090603 20091022 20100319 20100811 20101231 20110606 20111025

e Dinh gia: ré hon nhirng gi chiing ta nghi

Gia chao san clia CNG VIETNAM & wéc s6 P/E thap hon

Ty Ié chia cé tu X
ylechiacotue nhiéu so véi lich sir hoat déng kinh doanh trong th&i gian

M3 cé phiéu Ty Ié cd tirc 2011 qua twong (ng giao dich tai mic P/E hép dan 2,24X
Lol 18% 2011F nhw chlng t6i s& trinh bay chi tiét & bén dwéi. Mirc
COM 15%

PGC 5% gia muc tiéu cua chung téi & mic than trong la
IIDDGLg fgﬂf’ khoang 33.500 vnd/cp dwa trén phwong phap dinh gia
(o]
PMS 10% theo DCF va mét sé phwong phap khac, so sanh véi
PVG 15% ‘s . . . . o N
SFC 16% gia chao san la 29.000 vnd'lcp, ’chung téi cho rang
PGD 23% murc gia nay dang dwoc chiet khau & mirc 15,51% so
Trung binh 16%

Nguén: FPTS data véi dinh gia caa chung t6i.

Mét sé chi tiéu tai chinh quan trong(*)

Chi tiéu 2010 2011F 2012F 2013F 2014F 2015F
Vén diéu 1é (ty ddng) 125 203 257 317 367 417
Téng tai san (ty dong) 360 674 1.116 1.308 1.532 1.677
Doanh thu (ty déng) 285,41 696,45 930,28 1.065,35 1.284,00 1.373,88
Tang trudng 277% 144% 34% 15% 21% 7%
Loi nhuan rong (ty déng) 105,31 198,74 201,54 197,13 217,26 203,81
Book value (dong) 18.654 21.940 22.183 21.203 21.234 20.576
ROAE 68,73% 58,55% 39,68% 31,74% 29,94% 24,90%
ROAA 39,48% 38,47% 22,52% 16,26% 15,30% 12,70%
Ty lé cb tire 40% 25% 30% 30% 30% 30%

(*) Két qua kinh doanh nam 2011F — 2015F Ia con sé dw phéng ctia chiing téi dua trén két qua trong qué khir va di liéu thu nhap to
CNG VIETNAM - Ngudn:CNG VIETNAM va FPTS data
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TIEU DIEM DAU TU

+ Diém chinh vé hoat déng kinh doanh Khu viic np khi CNG

Hoat dong kinh doanh chinh

Hoat déng chinh ctia Céng ty la san xuat va chiét nap
Khi thién nhién CNG, LNG' va LPG" va cac dich vu
khac lién quan dén hoat ddng CNG, LNG va LPG. Hién
nay, doanh thu cha yéu dén tir viéc kinh doanh Khi
nén CNG.

Phan khuc khach hang Co chu khach hang

Dinh huwéng qui hoach Nha may CNG Phu My cip Khi cho
cac khach hang thudéc khu vwec Ba Ria —Viing Tau. Nha
may CNG Nhon Trach cip Khi cho khach hang thuéc khu
vwe Pong Nai, TP.HCM, Binh Dwong. Trong cac giai doan
tiép theo, Nha may CNG Hiép Phwéc, Long An sé bd
sung cung cap Khi cho khach hang khu vwec TP.HCM va

lan can.

CNG VIETNAM tap trung cung cAp CNG cho cac khach

hang tiéu thu la cac hé cong nghiép cé6 khoang cach van

chuyén tir Nha may ciia CNG VIETNAM dén noi tiéu thu Nguén: CNG VIETNAM
hop ly (dwéi 200 km). Chinh sach phan phéi ctia CNG VIETNAM rét linh hoat, tuy thudc vao dac diém
va yéu cau nhan Khi cia khach hang, phwong tién van chuyén bon c6 thé di chuyén vao nhirng khu

vwe co dia hinh phtrc tap.
Nang Iwc san xuat chinh cia CNG

Nha may san xuat CNG dau tién ctia CNG VIETNAM dé&t tai KCN Pha MY |, huyén Tan Thanh, tinh Ba Ria —
Viing Tau véi cong suét thiét ké ban dau la 30 trieu m® Khi/ndm da dwa vao van hanh tir 03/09/2008.
Dén nay mé réng lén thanh 70 triéu m*® Khi/nam va dang chay dwoc khoang 80% cong suéat thiét ké.
Nha may dang tirng buéc phat trién mé réong nham dap rng nhu cau cla khach hang theo tirng giai doan

va dat muc tiéu nang cong suat Ién 100 triéu m* Khi/nam vao nam 2015.

2 LNG la Khi thién nhién dang Khi léng.

> LPG la Khi héa léng (Gas).
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Thoi gian
dau tw

Danh muc Céng suat Tién do

- Da hoan thanh giai doan 1 véi céng
NHA MAY CNG PHU MY ~ 2009 -2012 CON9 sudt(6ida 100 trieu m®  su&t 70 trigu m* Khilngm
Khi/nam vao cu6i nam 2014. - Tiép tuc nang cbng suat nha may lén
100 triéu m?® Khi/nam vao cudi nam 2014.
- Hoan thanh lap dw an dau tw vao ndm
2010
- Hoan thanh dau tw Giai doan 1 — Céng
suat 30 triéu m? Khi/ndm vao niam 2012

3

NHA MAY CNG NHON Cong suét tdi da 120 triéu m® s z . .
A 2010 — 2015 o) R FYRR - Hoan thanh dau tw Giai doan 2 — Céng

TRACH - BONG NAI Khi/ndm vao cuoi nam 2015. suét 20 triéu m® Khi/nm vao nim 2014
- Hoan thanh dau tw Giai doan 3 — Cong

suét 70 triéu m® Khi/nam vao nam 2015
- Hoan thanh lap dv an dau tw vao ndm

N . e a 2012

NHA MAY CNG/ LNG Cbng suat toi da 255 triéu m° R R x . .
HIEP PHUOC — TP.HCM 20132015 (i imsm vao cudi nam 2023, - Fioan thanh dau tw Giai doan 1 — Cong

suat 15 triéu m” Khi/nam vao nam 2015
NHA MAY CNG/LNG 2013 - 2015 m%ﬁ]%gms\u/gétzhg? ;ézr(:‘t;g:s Dang trong giai doan lap ké hoach dau tw

THAI BINH

Nguén: Bén céo bach

Coéng suat thiét ké cac nha may qua cac nam

2023
Trigu M3
140 - 2021
2018

2016
120

W 2015
m 2014
100 -
w2013
m2012

80
m Hién nay 2011

G0
40
20

0 .

NHAMAY NHAMAY NHAMAY NHAMAY
CNG PHU CNGNHON CNG/LNG CNG/LNG

My TRACH — HIEP  THAIBINH
DONGNAI PHUOGC-
TR.HCM

Ngubn: CNG VIETNAM va FPTS data
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< Loi thé nganh

*CNG I khitw nhi&n nén, thanh phin chi
y&u la CH4 — metane (chi&m 85%- 95%)
quaxirly va nén & dp suit cao (200 dén
250 bar) nén dac tinh virgrt trdi horn han
cac nguyén liéuthdéng thuérng nhuw than,
cui, DO, FOva LPG vE:

* Kha nang chiu nhiéttri cao, hiéu suat
d&t chay cao, dé dang digu chinh nhiét
dd budng d&t, ndng cao chat lwgng san

- kinh nhw DO, FO, LPG, dién. S& dung khi tw nhién
pham. 'f' T . L s& tigt kigm dworc rdt nhigu chi phi nhién ligu
*» Kha ning cip nhidtvdi cing mét khdi * Tac dong cua khi thai trong qua trinh sanxuét.

lwreng cap nhién lidu so véi than, cbi, DO, khong dang ké béri cac

FOVi LPG. chat gay & nhiémmai

» Khdng ddc hai cling khéng gay &n man tredrng thap honso véi

thiét bi.

"l Fpt Securities

Giai phap Cong Nghé Sach

~ e

« Khong phat sinh bui,
khong gay hiéu rng nha

« Khi tw nhién co gia tinh theo USD/triéu BTU
ré ho'n nhigu so véi mét s& loai nhién ligu

\_ nhién ligduxing dau.

* Lam tang tudi tho cla hé thdngthiétbi

e

Nguén: FPTS data
< Quy trinh san xuat

Nha cung cép Khi dau vao ctia CNG VIETNAM la Céng ty cd phan Phan phéi Khi thdp ap dau Khi Viét Nam
(PVGas D). Bay la cong ty duy nhat dwoc phép cung cap Khi dworng 6ng va trwc thudc PVGas. Hop dong
gitra nha cung cép va CNG VIETNAM dam bao tinh &n dinh vé san lwgng Khi cung cép.

Day chuyén cung cap Khi tai CNG

NAP KHI VAO HE
TIONG ONG CNG

MAY NER beHT

PHAN PHOI I<HI CNG
DN TRAM GIAM AP

AR KHT XU
18 2 BAR

H

PRI Thidtbi
do khl N <
HA LAY 1
PAAY NEN K
200-250 psi
VAN CHUYEN KHT
DAU CAP KIIi  MAY &n A NEN KHT
wal MAY NEN kHT M MOOC AUE | FRU Thigt b
200 BAR do khi NHE BAY 2
150 MMETU

MAY NEM kHI

MAY RIER KHT

PRU

H

Flowmeter
MHA MAY 3

TRAM ME TRAM CON

| TAI KHU V' C KHACH HANG

Ngudn: CNG VIETNAM
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% Co c& vat chat

Coéng nghé tién tién nhat nhap khau tir cac nwéc Cong nghiép phat trién G — 7

Hé théng may nén Heé théng chiét nap Phwong tién van chuyén

< D6i thu canh tranh Thi phan

Hién nay chi c6 PV GAS SOUTH vira la cb déng, vira la dbi tha
canh tranh chinh cia CNG VIETNAM. Méi céng ty vao mét phan
khuc thi treerng, PV GAS SOUTH (PGS) chon phan khuc cung cp
nhién liéu CNG cho cac khach hang I&n tai cac KCN tai TP.HCM

va phuwong tién van chuyén céng cong nhu xe Buyt, con CNG WE.C:(:\M

VIETNAM chon phan khuc khach hang tai cac KCN Phi My, Nhon 48.20%

Trach, Binh Dwong, Bién Hoa, trong dé tai KCN Hiép Phwéc

(TP.HCM) sé trién khai dau tw vao nhién liéu LNG nén sw canh

tranh 1a tich cwc, hé tro’ va hop tac.

< Rui ro Nguén: Ban céo bach CNG

- Do dac tinh k¥ thuat cia CNG nén viéc cung cap CNG chi c6 hiéu qua & trong khu vwc cé ban kinh
dwéi 200km ké tir ngudn cung cap.

- Viéc khach hang chap nhan sty dung Khi CNG nhw mét nguén nhién liéu thay thé cho DO, FO, LPG,
than... hién nay doi héi thoi gian tiép xtc, dam phan thwong kéo dai, thoi gian dau tw trang bi may méc
dé phu hop véi Khi CNG sé tén kém va tién d6 dau tu sé& kéo dai trong nhiéu thang. Diéu nay co thé lam
cham viéc tiéu thu Khi CNG nhuw ké hoach dw kién.

- CNG ludn chiu anh hwéng mét cach truwc tiép tir cac hoat déng tham do, khai thac dau Khi trong
nwéc, dac biét phu thudc vao ngudn cung Khi cia PVGas va viéc tinh toan chi phi van chuyén Khi
bang dworng 6ng ciia PVGAS D. B4t cir mot sw bién dong nao vé ngudn Khi déu cé tac dong tdi gia Khi
dau vao cia CNG.

- Triv lwong CNG tai VIETNAM khong I&n nén trong 16 trinh phat trién Nganh Khi sé nhap khau LNG...
Do vay, cé thé gia von cac mat hang Khi trong twong lai ciia Nganh Khi néi chung va CNG VIETNAM néi

riéng sé cao hon hién nay vi céng thém chi phi nhap khéau.
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% Quan diém dau tw

Chung t6i lwa chon cé phiéu CNG VIETNAM nhw mét tam diém dau tw vao c6 phiéu trong nganh Dau

Khi trong nam nay bé&i nhirng ly do sau:

Chung t6i cho rang hoat dong kinh doanh ciia CNG VIETNAM sé tiép tuc tang trwéng trong thi gian
téi boi sw gia tang san lwong cung cap tir 50 triéu m* hién nay Ién 100 triéu m® ndm 2015 va tiang
hon gap déi san lwong vao ndm 2020 1a 230 triéu m*, trong khi nhu cau tiéu thu néi chung luén vwort

san lwong cung céap.

Chat lwong ting trwéng Von diéu lé Chat lwong ting trwéng tai san

Ty déng Ty déng

1,200 - 1.116 - 50%

39,48%

1,000 1 [ A0%

- 30%
800 -
- 20%
600 -
10%

400 -

200 1 - 0%

- -20%
2008 2009 2010 2011F 2012F 2008 2009 2010 2011F 2012F

= Vin diéulé  —+—ROAE = Téng tai sdn  —=—ROAA
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N - ~ R ~ 1% ~ R . re Ve
Bién lgii nhuan cao ké tir nam 2010 o Don bay tai chinh tot
Ty déng
300 - - 45% 101%
399 73 100% -
251 F40%
250 - -1 36%
- 35% 80% -
200 - 30%
21% - 2% 0%
150 A
111 r 20%
40%
100 - r15%
- 10% |
50 4 20%
16 F 5%
0 '—- T T r 0% 0% T T T 1
2009 2010 2011F 2012F 2008 2009 2010 2011F 2012F
9 Loi nhuén tir HOKD Bién loi nhusin tir hoat déng kinh doanh —&= Nevay /Von chi s& hivu Ne' vay/Téng tai san

EPS trung binh qua cac nam(*) Nguén: CNG Viét Nam

mm EPS EPS trung binh
12.465
11,193 10.201 10.365
9.814 Pl
8.425
6

1.820
-
2009 2010 2011F 2012F 2013F 2014F 2015F

(*) EPS 2012F — 2015F duoc tinh trén vén diéu Ié hién nay 203,12 ty déng cia CNG VIETNAM

< Két qua hoat dong qua cac nam

Nam 2010 Ia ndm CNG VIETNAM dat két qua hoat dong 4n twong sau 2 nam ké tir khi nha may di vao
hoat déng nam 2008. Céng ty da tién hanh ky két dwoc nhiéu hop déng cung cap CNG so v&i nam
2009, cac khach hang da bat dau st dung Khi CNG thay thé cho cac loai nhién liéu truyén théng nhw
dau DO, FO va Khi héa léng LPG, do d6 san lwong san xuat nam 2010 dat 26,37 triéu m® Khi, ting
17,17 triéu m*> Khi so v&i nam 2009 gép phan tao doanh thu ting dot bién véi ty 1& 277,09%.

29-31 Nguyén Céng Trir, P.Nguyén Thai Binh, Tp.H6 Chi Minh Viét Nam _
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Doanh thu tdng trwdng manh mé trong ndm 2010 | Té6c dd6 tdng trwdng san Ilwong binh quan

va dw kién cho ca nam 2011F nh& viéc mé rong | 19%/nam, trong dé: giai doan 2010 — 2011 tang

nha may CNG Phu My 67 %/nam, giai doan 2012 — 2015 tang 16%/nam.
Doanh thu qua cac nam San lwong qua cac nam
Ty déng Trigum®
1 696,45 &

700 -
50

600 -
500 - 40

400 - 30

300 -
20
200 -

100 - 10

0
2009 2010 2011F 2009 2010 2011F

¥ Doanh thu thuan mSan lwrong

Dinh hwéng co cau vay cia CNG

N3m (Ty déng) Nhucduvén  VOM °('L‘3;‘;’ hiru V‘(’é‘of,f)y
2012 235 94 141
2013 150 60 90
2014 125 50 75
2015 125 50 75
Téng nhu ciu vén 635 254 381

Nguén:CNG VIETNAM

= DY PHONG KET QUA KINH DOANH
Két qua kinh doanh dw phéng 2011F — 2015F

Dw phéng KQKD (Triéu déng) 2010 2011F  2012F 2013F 2014F 2015F
Doanh thu thuan 285.408 696.450 930.280 1.065.350 1.284.000  1.373.880
Gia von 153.935 389.911 582584  703.131 873.120 961.716
Loi nhuan gop 131.473  306.539 347.696  362.219 410.880 412.164
Ty suét loi nhuan gop (%) 46% 44% 37% 34% 32% 30%
GVHB (%) 54% 56% 63% 66% 68% 70%
Loi nhuan trwéc thué tir HDKD 110.647  250.823 273.273  276.991 308.160 302.254
Loi nhuan trwéc thué 105.702 220.823 223.934  219.032 241.405 226.461
Thué thu nhap doanh nghiép - 22.082  22.393 21.903 24.141 22.646
Thué suét (%) 0,00%  10,00% 10,00% 10,00% 10,00% 10,00%
Chi phi thué TNDN hoan lai 392

Loi nhuan sau thué 105.310 198.741 201.540  197.129 217.265 203.814
Ty l& cb tire 25% 30% 30% 30% 30%

Nguén: FPTS duw phéng

29-31 Nguyén Céng Trir, P.Nguyén Thai Binh, Tp.H6 Chi Minh Viét Nam _

10



Stock Note: CNG "‘ Fpt Securities

Chung t6i dw phéng vé&i cac lap luan sau:

+» Doanh thu

Theo dw bao cuta Vién nghién ciru chién lworc, tdng nhu cau nang lwong cua Viét Nam sé dat khoang
65 - 72 triéu tdn dau quy chuan (TOE) nam 2015 va 97 - 123 triéu TOE nam 2025. Vé co cau str dung,
viéc tiéu thu cac nguyén liéu sach nham giam thiéu tac dong dén méi trwong nhw Khi dét, LPG... sé

gia tang nhanh chéng.

Nhu cau tiéu thu Khi

Dw phéng Dién giai

Tang trwéng 2011 - 2015 Tuy méi nam Nguon cung Khi trong nwéc hién khoang 9 ti m’
Inam, trong khi d6, nhu cau tiéu thu da Ién dén gan
10,8 ti m® /nim. Dw bao dén nam 2015, nhu cau st
CAGR= (17/10,8)*(1/15) -1 dung Khi cuda Viét Nam sé tang Ién khoang 13 ti

Tang trwéng sau 2015 = 3% nf/ném, dén nam 2025 13 17 ti m*/nam. Nhw vay, nhu
cau nhap khau Khi dét Viét Nam phai dat it nhat 20%
nam.

Nguén: FPTS data thu thép

- Gia ban: Hién nay, gia ban caa CNG VIETNAM trung binh la 16 USD/ MMBTU, cao hon mirc gia
trung binh trén thé gi#i. Dv phong cua ching t6i dwa trén Natural Gas Futures trén san giao dich

cmegroup.com va ty 1é chénh léch gilra gia ban tai Viét Nam v&i gia trén trén san giao dich cmegroup.com.

- San lwong: Cong suidt Nha may CNG Phu My hién tai 1a 70 triéu m® Hién nay, hdu nhw céng suat nha
may CNG hién tai dang st dung dat 80 - 90% cdng suat do ngudn khach hang dau ra ludn én dinh, vi vay
theo gia dinh cda chuang t6i & m&rc vira phai, cac nha may mdéi khi di vao hoat dong sé dat 75-80% cdng
suét thiét k&. Ngoai ra nam 2014, CNG VIETNAM sé tién hanh nhap khau LNG vi vay than trong chung toi

wdce tinh san lwong san xuat CNG nam 2015 sé it dao dong so v&i 2014, dat quanh mirc 100 triéu m?.

San lwgng tiéu thu dw phong qua cac nam

® San lwong
Trigu M3

100 100

CAGR =41%

2009 2010 2011F 2012F 2013F 2014F 2015F
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< Chi phi

Chi tiéu dw phéng (Triéu déng) 2010 2011F 2012F 2013F 2014F 2015F
Gia von 153.935 389.911 582.584 703.131 873.120 961.716
% doanh thu thuan 54% 56% 63% 66% 68% 70%
Chi phi quang cdo va ban hang 2.782 6.965 9.303 10.654 12.840 13.739
% doanh thu thuan 0,97% 1,00% 1,00% 1,00% 1,00% 1,00%
Chi phi quan ly 18.044 48.752  65.120 74.575 89.880 96.172
% doanh thu thuan 6,32% 7,00% 7,00% 7,00% 7,00% 7,00%

Dw phéng co’ cau chi phi hoat déng qua cac ndm
cuia CNG VIETNAM

180.00%
164,76%

160.00%
140.00%
120.00%

100.00%

79,46% 78,00%
76,00% ,
80.00% 7062% TH00% '
61,23% 6400%

60.00%
40.00%
20.00%

0.00%

2008 2005 2010 2011F 2012F 2013F 2014F 2015F

mmmm Gid vén hang bén mmmm Chi phi bdn hang

Chi phi quan Iy doanh nghigp Tong chi phi hoat dong khong ke 1ai vay
- Gia von hang ban

Khi dau vao chiém ty trong khoang 69% trong gia vén hang ban ctia Cong ty, 31% con lai 1a chi phi thué
dwong 6ng tir PV Gas D, van chuyén, khau hao,...Hién nay, gia Khi dau vao clia Céng ty dang duwoc huwéng
wu dai tr Khi mua cia PVGas va phi thué dwéng 6ng van chuyén cia PVGas D nén mirc gia van con
kha canh tranh, gia Khi dwgc dam phan hang nam va gia Khi nam 2011 Ia 6,2 USD/MMBTU (tang 28% so
véi nam 2010). Theo ké hoach ndm 2014, PVGas sé bat dau nhap Khi nén gia Khi sé tirng buwéc duoc
diéu chinh dé tiém can véi gia thi trweong. Gia nhap khau LNG thé gisi hién dang dirng & mirc khoang 14,5
USD/MMBTU tinh c& chi phi van chuyén, trong khi gia ban trong nuwéc cac san pham Khi chi dao dong
khoang 6 - 16 USD/MMBTU tuy vao dbi twong khach hang. Do dd, ty suét loi nhuan khi phan phdi LNG sé&
khoéng h&p dan vi gia nhap khau LNG cao va dé bién ddng hon so véi gia trong nwéc. Do d6 gia vén trong
twong lai gan sé cao hon hién nay va bién lgi nhuan sé nhé hon hién nay, theo dw phéng cta ching

t6i trong 5 ndm gan nhat bién Igi nhuan gop sé giam tir 44% hién nay vé khoang 30% nam 2015F.

- Chi phi ban hang, quan ly doanh nghiép va chi phi khac
Chung t6i ldy tham chiéu cta cac nam tai chinh trwéc va trung binh caa cac mre chi phi nay phu hop

hoan canh kinh doanh cliia doanh nghiép trong tirng giai doan thj trwedng.
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% Thué TNDN:

Chi tiéu 2007 2008 2009 2010 2011 -2016 2017 Sau 2017
Thué suat thué TNDN 20% 20% Mién thué 10% 20% 25%

Nguén: Bén cdo bach CNG

Cong ty cé nghia vu phai ndép thué thu nhap doanh nghiép hang ndm theo ty 1& 20% tinh trén thu nhap chiu
thué tir hoat ddng san xuét va kinh doanh nhién liéu trong vong 10 nam ké tir khi di vao hoat déng va theo
ty 1& 25% cho nhirng ndm tiép theo. Ngoai ra, Coéng ty dwoc mién thué thu nhap trong 02 nam ké tr nam

d4u tién kinh doanh c6 l4i (2009) va dwoc gidm 50% thué suét 4p dung néu trén cho 06 nam tiép theo.

= PINH GIA

“ DCF

Chung t6i da str dung phwong phap chiét khau dong tién (DCF), day la phwong phap dinh gia dang tin cay
dé xac dinh gia tri hop ly cia CNG VIETNAM.

Co s& dinh gia ban dau

- Chung téi dy bao dong tién chi tiét FY11 dé dy bao FY15 can clr vao san lwong co thé tiéu thu trong tirng
nam va gia ban tieng nam.

- Chung t6i da gia dinh chi phi von cb phan Ia 17,5%, xem xét khi thwc hién cac dy an.

- Chung t6i dw béo téc d6 tang trudng tr 2011F dén 2015F sé tuy thudc vao san lwong tiéu thu méi ndm
ma CNG VIETNAM cung cép ra thi trwdng va sau nam 2015F trung binh 1a 3% nhw phan dw b&o doanh thu
da trinh bay.

Phwong thire tinh toan

Dinh gia 2011F Nhw vdy theo phwong phap FCFF
‘(’;\;th:r(!:hlen tai cua dong tien FCFF (5 nam) 4!'245,392202 va FCFE gia cd phiéu cua CNG
Toc d6 tang trwdng dai han 3.0% VIETNAM Ila 78.300 vnd/icp va
Gia tri cong ty rong 1.591.337

Sé cé phiéu hién hanh 20.312.038 65.100 vnd/cp.

Gia méi c6 phiéu theo FCFF 78.344

Gia tri hién tai ciia dong tién FCFE (5 ndm) 568.987

Chi phi vén CSH 17,5%

Tang trwéng doanh sé dai han 3,0%

Gia tri vén chu s& hiru 1.322.055

S6 c6 phiéu hién hanh 20.312.038

Gia moi c6 phiéu theo FCFE 65.087

Nguén: FPTS dw phéng
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Dy phéng dong tién 2011F — 2015F

Dw phéng dong tién (DBvt: triéu dong) 2010 2011F 2012F 2013F 2014F 2015F
Loi nhuan sau thué 105.310 198.741 201.540 197.129 217.265  203.814
Dong tién trwdc thay déi vén lwu dong 125.696  263.650 280.209  307.088 350.140  357.325
Dong tién tao ra cho cong ty (FCFF) 15.111  (27.600) 256.919 59.192 169.393  223.523
Chi phi i vay sau thué - (25.200) (42.606) (50.363) (58.279) (66.414)
Vay m@i/(tré ng vay) (5.530) 85.965 212.934 61.072 75.663 44.968
Dong tién tao ra cho chi sé& hivu (FCFE) 9.580 33.165  427.247 69.901 186.778 202.077

Nguén: FPTS dw phéng

s Phwong phap so sanh P/E; P/B:
So véi cac codng ty cung nganh phan phéi Khi, CNG kha hap dan vé gia tri vi EPS 2011F - 2012F dat &
murc cao, trung binh tir 8.000 vnd/cp dén 12.000 vnd/cp. CNG 1a mét nhan t6 déng vai tro Ién dén nhu cau
khach hang dung CNG hién nay tai khu viec cac KCN Phu My, Nhon Trach.

Bang chi tiéu so sanh vé&i cac cong ty trong nganh

Giddino V0N héathi
Ma ck Tén céng ty 'ag trwong EPS P/E BV P/B
dich TB o/
(Ty dong)
PGS giTé%PN';'r’:]h eleliln bl e e 23.000 874 12435 184 18.820 122
PGD  CTCP Phan phdi Khi Thép 4p 35.000 1.502 7640 461 19240 183
PVG ﬁiTé%Png‘h doanh Khf hoa long 12.300 341 5338 234 14370 0,86
PGC  CTCP Gas Petrolimex 6.400 220 840 7.98 15900 042
Trung binh theo trong so 19.175 1.084 _ 3,77 _ 143
CNG Céng ty cé phin CNG VIETNAM 29.000 589 12.465 377 21.940 143

Nguén: FPTS dw phéng
Chung téi tién hanh dinh gia CNG gém ca 2 mé hinh so sanh va chiét khau dong tién, tiy vao mirc

dé tin cay cua tirng phwong phap dé cho ty trong thich hop.

Phwong phap/mé hinh Gia Ty trong  Binh quan gia quyén

FCFF 78.345 35% 27.421
FCFE 65.087 35% 22.781

P/E 46.992 15% 7.049

P/BV 31.374 15% 4.706

Gia binh quan 100% 62.000

Nguén: FPTS dw phéng

Tir mé hinh dinh gia theo co ban, chiing téi con tién hanh dinh gia dwa trén quan diém vé mit thi
trwong trong giao dich c6 phiéu. Trong th&i gian gan day, nén kinh té gip nhiéu khé khin da lam
anh hwéng dén TTCK noéi chung va tirng cd phiéu niém yét néi riéeng. Cac cé phiéu mic du cé két
qua kinh doanh t6t nhwng ciing khéng nam ngoai xu hwéng chung cua thj trwong la suy giam lan vé
khéi lwong giao dich va gia giao dich vi vay viéc chiét khau gia cé phiéu theo bién dong vé tinh hinh
chung ctia TTCK la viéc lam can thiét dé giam thiéu rui ro trong dinh gia va dau tw khi ma gia tri

nhiéu cé phiéu sé tré nén ré hon khi TTCK khé khan nhw trong giai doan hién nay.
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Biéu d6 dién bién giao dich san HOSE va xu hwéng thanh khoan

BPiEm Triéucp
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Nguén: FPTS data

Tiép theo, ching t6i lwa chon phan tich mirc do bién dong ctia Céng ty PGD - Céng ty cung cap Khi

tw nhién I&n nhat dang niém yét hién nay lam co s& dé xac dinh bién dong gia cho CNG VIETNAM vi:

- PGD la cb phiéu c6 d&c diém nganh gan sat véi CNG VIETNAM nén dién bién gia s& bam sat v&i dién bién
clia cac cong ty trong nganh trong dé cé6 CNG VIETNAM

- PGD la don vi duy nhat dwoc phép cung cap Khi dwdrng 6ng cho cac hd cong nghiép va la thanh vién cia
Tbng Cong ty Khi Viét Nam (PVGas)

- PGD la don vi dau méi cho nguén cung dau vao ctia CNG VIETNAM

Khéi lwong giao dich PGD trung binh qua cac nam

Khéi lwong giao

Nam Trung vi +/- % so v&i Trung vi
dich trung binh

2011 98.246 183.030 - 46%

2010 183.030

2009 345.650

Nguén: FPTS data

Thanh khoan thj trwdng trong 3 ndm gan day coé sw sut giam manh, diéu nay thé hién sw hwng phan vao sy
tang gia cd phiéu cua thi trwéng da giam theo tirng ndm. Chung t6i, l1ay gia tri trung vi v& khdi lwong giao
dich dé l1am co s& cho viéc so sanh, cac cb phiéu cé co ban tét nhwng thanh khoan gidm thi dong lwc tang
gia cling sé bi anh hudng. Do vay, ching téi chiét khadu 46% gia CNG VIETNAM so vé&i mire dinh gia
theo co ban dé phu hop véi dién bién thi trieng chibpng khoan trong giai doan khé khan nhw hién
nay. Nhw vay murc gia sé la: 62.000x(1 - 46%) = 33.500 vnd/cp.
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Dién bién gia PGD qua cac nam
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Nguén: FPTS data

T cac két qua giao dich trén cla PGD cho thay gia cb phiéu trong thoi gian gan day bién dong trong
khodng +/- 20%. Day la co’ s& dé chung t6i dwa ra cac kich ban bién déng gia cho CNG VIETNAM. Tat
nhién thj trwng c6 thé cé phan rng tét hon hodc xau hon so véi bién dong gia ma FPTS dwa ra,
diéu nay hoan phu thudc vao cung, cau va tam ly thi trweéng tirng giai doan ma chung t6i khéng xét
den.

< Két luan chung
Gia tri hop ly theo ching t6i cia CNG sé dao déng quanh mirc 33.500 vé&i bién dd +/-20%.

Cac kich ban gia cia CNG VIETNAM theo nhan dinh ctaa FPTS

Cac kich ban Gia +/-%
Mtrc gia cao 40.200 20%
Mcdrc gia trung lap 33.500 -
Murc gia thap 26.800 -20%

Nguén: FPTS data
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« PHU LUC

“» Ban quan tri

Hoi déng quan tri va Ban Giam déc ctia CNG VIETNAM déu la nhirtng ngwdi giau kinh nghiém va tam huyét,
d&c biét 1a hai nha quan ly dng dau 1a éng Vi Tuan Ngoc (Chu tich) va éng Bang Van Vinh (Téng giam
déc). Hau hét cac can bo ctia CNG VIETNAM déu xuét than I CBCNV Dau Khi, dac biét mot sé lanh dao

cép cao déu do PVGas cl¥ sang.

Viéc quan ly, diéu hanh vira chat ché vira linh hoat da giip CNG VIETNAM trong mét thdi gian ngan da cé
nhirng bwéc tang trwdng vwot bac. Chang téi tin rang diéu nay sé tao niém tin cho cac nha dau tw tin twéng

vao céach tiép can quan ly chuyén nghiép, huwéng téi sw tang trwdng bén vikng trong twong lai cia CNG

VIETNAM.
Ban quan tri Churc vu
Ong Vi Tuan Ngoc Cha tich Hoi déng quan tri
Ong Pang Van Vinh Téng Giam dbc
Ba Lé Thi Thu Giang Ké toan truéng
Ong Ngd An Hoa Trudng Ban kiém soat

Nguédn: CNG VIET NAM

= TONG QUAN VE KHi CNG

Trwéce tinh hinh ngay moét phat trién nhw hién nay cta Co cau tiéu thu san pham Khi toan cau
thé gi¢i cung voi viéc kéu goi toan cau bao vé méi
trwdng sébng va bau Khi quyén, viéc lwa chon ngudn
nhién liéu trong moi hoat déng cta thé gi¢i dwoc xem la Khac
mot van dé dang quan tam. T thuc té trén, rat nhiéu .'

nguén nang lwong méi dwoc phat hién va dwa vao st

dung trong do6 co Khi thién nhién. DBay dwgc xem la mot Chng nehite
ngudn nhién liéu sach véi it chat thai va san sinh rat 27%
nhiéu nang lwong trong qua trinh s& dung. Ngay nay
nhu cau s dung Khi thién nhién trén toan cau la rat
Ién, tap trung & cac nwdc phat trién nhw My, Nga,
Brazil va cac nwéc Chau Au. Hién nay 2 nguén niang
Iwong tir Khi thién nhién dwoc str dung nhiéu nhat
do6 la CNG (dang Khi nén) va LNG (dang I6ng). Nguén: IEA
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1. CNG la gi? Co cau tiéu thu san pham Khi tai Viét Nam
CNG viét tat cia Compressed Natural Gas, CNG la Khi H& tlau thy
thién nhién nén, thanh phan chd yéu 1a CH, - met Ciyshnxuit _Khithdpép

ién nhién nén, thanh phan chi yéu 1a CH, - metane bhan bén %

(chiém 85%- 95%) dwoc 4y tir nhitng md Khi thién %

nhién, mé dau (Khi ddng hanh) hodc Khi nha may (thu
dwoc trong qua trinh sdn xuét cla cac nha may loc
dau), qua x& ly va nén & ap suét cao (200 dén 250 bar)
dé ton trir vao bdn chuyén dung va van chuyén téi cac
hé tiéu thu la cac nha may coé sir dung nhiét nang, cac

khu chung cu.

Tai Viéet Nam, CNG dwoc 13y tir nguén Khi thap ap
do PVGAS D trwc tiép phan phéi, sau khi qua xtr ly
va nén & ap suét cao dé tén trir vao boén chuyén Ngudn: PVGas

dung.

2. Loiich tir CNG

Vé cong nghé:

Khi tw nhién khéng déc hai cling khdng gay &n mon thiét bi. S dung Khi tw nhién 1am tang tudi tho cta hé

thdng thiét bi: Nhién liéu sach nén khéng cé mudi than déng trén cac bé mat lam viéc cta thiét bi, giam dang

ké chi phi bdo dwéng stra chira.

Veé lwong Khi thai
Thanh phan chinh trong Khi thai ctia qua trinh dét Khi tw nhién chd yéu 1a H,0 va C0, va mét ty 1& khéng
dang ké& cac chat gay 6 nhiém méi trwerng 1a CO, NOx, HC, SOx va mudi than. Ham lwong khéi thai gan nhw

bang khéng, ham lwong CO,, CO, Hydrocarbon thap hon so véi nhién liéu xang dau.

Khi thai (g/100 km) CO, UHC co NOXx SOx PM
Petrol 22.000 85 634 78 8,3 1,1
Diesel 21.000 21 106 108 21 12,5
LPG 18.200 18 168 37 0,38 0,29
CNG 16.275 5.6 22,2 25,8 0,15 0,29

Nguén: US Energy Department,Mahanagar Gas Ltd

V& hiéu qua kinh té
So v&i cac nguyén liéu khac tir sdn phadm dau Khi: Diesel, X&ng, dau thé thi Khi thién nhién duwoc xem la co
gia thanh thap nhat hién nay.

Theo khéo sat cho thay bién déng gia nguyén liéu Khi thién nhién trong 5 ndm qua cao nhat & mac 0,45
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USD/m? va thap nhét vao khoang 0,1 USD/ m®.

Hién nay gia ban 1& 1 kg CNG (twong dwong 1,8 lit CNG) tai Viét Nam la 23.800 ddng. So véi xang néu

dung Khi CNG sé tiét kiem dwoc 32-35% chi phi.

Bién dong gia cac nhién liéu trén thé gi¢i 5 nam qua

uUsD/lit
14
1.2
1 -
=G asoline
0.8
== Diesel
0.6 - Crude Oil
s Natural Gas
0.4 -
02 NM
0 T T T T T T T T T T T T T T T
I T R R T I N I R
o @ é@ £ @ ‘&@ o 3 é@ 2 2 é@ o R ‘&\'b 2

Nguén: BP, IANGV, FPTS téng hop
< Thé gi®i dung Khi thién nhién - Natural Gas

Trong 1 thap ky qua, lwong cung Khi thién nhién trén toan cau da tang 3%, trong do riéng nam 2010 da tang

hon 7% so v&i 2009. DAy la mirc tdng cao nhét trong hon 20 ndm qua.

Nhu cau trén thé gidi vé Khi thién nhién ciing tang manh trén 7,4% (2010/2009) trong d6 My dwoc xem 1a
nwdc ¢6 nhu cau cao nhét hién nay chiém 21,7% toan cau. Nga dat ky luc trong viéc san xuat Khi thién

nhién trong nam 2010 v&i mire tang 11,6% dat mire 588,9 BCM (Billion cubic metres).

3 khu vc dan dau thé gi¢i vé nhu ciu ciing nhw san lwong san xuat Khi thién nhién thudéc vé Khu vwc Chau
Au (33%), Bac My (26%) va Chau A Thai Binh Duong (15%).
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Nhu ciu - San lwgng Khi thién nhién toan thé gii
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Nguén: BP, IANGV, FPTS téng hop

San lwogng tiéu thu theo khu vwc
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Nguén: BP

Theo du bao ctia Td chirc nang lwong thé gidi IEA,
nhu cdu trong 15 nam t&i sé van con tang cao.
Trong d6 khu vuc cac nwédc hop tac phat trién Chau
M§ chiém cao nhat hon 33,2 nghin ty BTU. Khu vuc
Chau Phi va Trung - Nam My hién nhu cau van &
murc thap trung binh khodng 5,5 nghin ty BTU (Chau
Phi) va 5,4 nghin ty BTU (Trung va Nam My).

San lwong san xuéat theo khu vrc

3,500 - Billion cubic metres

3,000 -

2,500 -

2,000 Rest of World
1 Middle East

¥ Europe & Eurasia
1,500 = North America

m Asia Pacific
1,000

500

0
2000 2002 2004 2006 2008 2010

Nguén: BP

Tai Chau My, My duwoc xem 1& nwédc c¢d nhu cau
cao nhét véi binh quan hon 25 nghin ty BTU/nam,
tiép dén l1a Nga (16,2 nghin ty BTU), Trung Quéc
(6,1 nghin ty BTU) va Nhat Ban v&i Canada cung
murc 3,7 nghin ty BTU.
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Dy bao trong th&i gian sdp t&i nhu cau Khi thién
nhién s& phan bd vao 3 nhém nganh chinh 1a Nha

may Dién, Khu Cong nghiép va Xay dwng.

"‘ Fpt Securities

V&i viec hwdng dén nhién liéu sach, khong gay hai
moi trwdng theo khao sat trén toan cau 3 loai nhién
liéu dwoc quan tdm nhiéu nhat trong thoi gian toi
sé tap trung vao Than da, Khi thién nhién va Khi
Hydro.

Nhu cau Khi thién nhién & cac nwéc

Trillion cubic feet
70

60

50

2013 2015 2017

2019

Brazil
India
China
= Russia
® South Korea
m Japan
B Canada

m United States

2021 2023 2025

Nguén: BP

0-05

05-1.0
W 1015
m 1520
L eSS0

7,4%

Téc do tang trwdng cao nhét vé nhu cau
Khi thién nhién k& tir nam 1984 (giai
doan 2009-2010)

15,4%

Ty lé déng gop trong tdng san lwong san
xuét Khi thién nhién trén thé gi¢i ctia khu
viec Chau A - Thai Binh Dwong

Nguén: BP, IANGV, FPTS téng hop
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< Tiém nang tai Viét Nam

1.Nhu cau str dung CNG tai Viét Nam

San pham CNG méi chi bat dau xuét hién trén thj tredng tr ndm 2008 phuc vu nhu ciu s dung lam nhién

liéu cho cac hd céng nghiép thubc cac khu cong nghiép phia Nam.

Nhu ciu str dung Khi tai Viét Nam da c6 sw tdng nhanh ti» 2005 dén nay, tang 25% tir 6,4 ty m3lén 9,4 ty m°
cudi ndm 2010. Hién téng san lwong san xuét ctia ca nwéc vao khodng 8 ty m® /nam. Trong khi d6 nhu cau da

lén dén gan 10 ty m*nam.

Hién dau méi phan phéi Khi duy nhét tai Viét Nam 1a PV Gas. Va cong ty PV Gas D dwoc chon |a doanh
nghiép duy nhét phan phdi Khi dén cac khach hang.

Trong nwéc hién chi cé 2 nha may san xuat Khi CNG : nha may th(r nhat tai KCN Phu My ctia CNG Viét Nam
v&i cbng suat thiét ké hién tai da léen dén 70 tr m3/ndm, nha may thir 2 dat tai KCN My Xuan A thuéc PV Gas
South véi cdng suét dat 57 tr m®/ndm.

2. Tiém nang va chu trwong phat trién Khi thién nhién tai Viét Nam

Khai thac va st dung hop ly, hiéu qua, tiét kiém ngudn tai nguyén dau Khi trong nwéc dé st dung lau dai;
ddng thoi tich cwc mé rong hoat déng khai thac dau Khi & nwéc ngoai, phdn dau khai thac Khi 6-17 ty
m3nam.

Xay dwng va van hanh an toan hé thédng dwdng éng dan Khi quéc gia; sn sang két néi véi dwdng 6ng dan

Khi khu vue Dédng Nam A phuc vu cho nhu cau xuét nhap khau Khi. San xuat 10-15% tdng san lwong dién

clia ca nuwoc.

Uu tién phat trién, khai thac va st dung Khi thién nhién. Khuyén khich va wu dai cho cac nha dau tw tham do
va khai thac cac mé Khi, dac biét 1a cac md Khi co trir lwong gidi han bién. Pa dang héa hinh thirc dau tw, lién

doanh xay dwng nha may dién chay Khi dé ban dién cho lwdi dién quéc gia.

TiNH TOAN QUY DOI GIIPA CNG VOI CAC NHIEN LIEU KHAC

CNG LPG Diesel Petrol
1 m> CNG = 0,7143 kg CNG 1,25 lit 0,83 lit 1,00 lit
1 m® CNG = 1,02857 kg FO 0,85285 kg 0,93032 kg

1 kg CNG = 1,51 lit Petrol = 1,8 lit CNG

1 Billion cubic metres ( 1 ty m® Khi) = 35,3 billion cubic feet 36 nghinty BTU

1 Billion cubic feet (1 ty feet khdi Khi) = 0,028 billion cubic metres
1 m® CNG = 0,03731 triéu BTU (MMBTU)

Nguén: FPTS téng hop

1,03 nghin ty BTU
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San lwong cung cap Khi tai cac nwéc
khu viec Chau A
mm’

China [ %68
Thailand [ 263
Bangladesh [ 20
Brunei [0 1222
Myanmar - 121

vietNam T 94

Nguén: FPTS téng hop

Cung, cau tiéu thu Khi tai Viét Nam
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Tri®lu m 1600
1.400
1z 1255€
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8,001 '
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200
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Nguén: PV Gas

"‘ Fpt Securities

Gia ban lé cac mat hang tai Viét Nam
so v&i tai Singapore
DPEng/lit

30000 1
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T 1
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Nguén: FPTS téng hop

cac nwoc
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1.606 1567 L1617 1.595
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Nguén: BP, NationMaster, US Census Bureau
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Dién giai khuyén nghi :

Ma tran dinh gia: Khuyén nghi dwoc dwa ra dwa trén 2 muc tiéu chinh vé dinh gia Céng ty vé mét tai chinh
va dinh gia cong ty vé mat gia trj thi trwong véi mirc gia cao/thap cuia gia ¢d phiéu dang giao dich trén thi

trudng so voi gia dén gia muc tiéu.
= Panh gia vé mét tai chinh

Ma tran dinh gia theo phan I1&p vé mat tai chinh (co ban) dai dién cho sw danh gia téng thé cla cac nguyén
tac co ban cla cong ty dwoc xép loai khi so sanh véi cac cb phan cta Cong ty khac. Cap dd danh gia tao
diéu kién dé dang so sanh theo cac nguyén tac co ban giltra cac cong ty, khdng phan biét quy mé céng ty
hodc nganh coéng nghiép ma Céng ty dang hoat dong kinh doanh. Cac yéu td xép hang dwa trén cac quan

diém chinh nhw sau:

- Trién vong kinh doanh: dwa vao yéu t trién vong nganh céng nghiép va hiéu suét tai chinh trong twong lai.
- Hiéu qua quan ly: Cac yéu tb trong viéc ghi nhan hiéu qua quan ly cling nhw chién Iwgc kinh doanh cliia cap
quan ly. i ) ) )

- Quan tri Doanh nghiép: Banh gia day da co cau quan tri doanh nghiép va chi tiéu vé mrc d6 cong bo thdong
tin.

Cac mirc danh gia dwa trén mirc diém tir mirc cao nhat la 5 (nguyén tic co ban rat tét) dén mirc 1

(nguyén tac co’ ban rat xau).

Danh gia vé tai chinh Dién giai

5/5 Tinh hinh tai chinh rat tot

4/5 Tinh hinh tai chinh t6t

3/5 Tinh hinh tai chinh trung binh
2/5 Tinh hinh tai chinh khéng tét
1/5 Tinh hinh tai chinh rat xau

= Panh gia vé gia c6 phiéu

Viéc danh gia nay nham xac dinh gia tri méi cd phan dai dién cho viéc dinh gia doanh nghiép, nham tim ra gia tri
tiém nang trong mdi cd phan cong ty va cung cép thdng tin hiru ich cho nha dau tw trong thdi gian dau tw 12
thang. Cac thang diém tir mirc 5 (mua manh v&i mirc gia thi trwong hién tai) dén mirc 1 (ban manh véi

murc gia thi trwdng hién tai).

Danh gia vé gia c6

ohidu Dién giai
5/5 Mua manh - Néu gia muc tiéu cao hon gia thi tredng 25%
4/5 Mua - Néu gia muc tiéu cao hon gia thi truong 15%
3/5 Nam gilr - Néu gia muc tiéu cao/thap hon gia thi trvong 15%
2/5 Ban - Néu gia muc tiéu thap hon gia thi truéng 15%
1/5 Ban manh - Néu gia muc tiéu thap hon gia thi treong 25%
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin
cay, ¢ s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tw str dung bao cao nay can lvu ¥ rang cac nhan dinh trong bao cao nay mang tinh chat cha quan ctia chuyén vién
phan tich FPTS. Nha dau tw st dung bao cao nay tw chiu trach nhiém vé quyét dinh ciia minh.

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phu
thudc vao bat ki rang buéc nao vé mat phap ly doi v&i cac théng tin dwa ra.

Tai thdi diém thyc hién bao céao phan tich, chuyén vién phan tich va FPTS khéng ndm gitr bat ki cb phiéu nao ctia doanh
nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cd phiéu nay cé thé dwoc
xem tai https://ezsearch.fpts.com.vn hoic sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT  Céng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp, H6 Chi Minh Chi nhanh Tp, Da Nang

Tang 2 — Toa nha 71 Nguyén Chi Thanh, 31 Nguy&n Céng Tri, P.Nguyén Thai 124 Nguy&n Thi Minh Khai — Quan Hai
Quan Bbng Pa, Ha Noi Viét Nam Binh, Tp, H6 Chi Minh Viét Nam Chau, Tp. Pa Nang Viét Nam
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