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KET NOI NHA PAU TU

BAO CAO PHAN TiCH TONG CONG TY KHi
VIET NAM — CTCP (GAS — HOSE)

Khuyén nghi dau tw

Sau khi u6c tinh gid tri ndi tai cling nhu cén nhic rai 10
¢6 lién quan toi khuyén nghi tam thoi theo doi thém co
phiéu GAS véi mirc gia va diéu kién hién tai.

Diém manh

> GAS 1a nha phan phdi doc quyén san pham khi
kho, cac dich vu thu gom, van chuyén, tang trit kinh
doanh khi, va 1a don vi cung cp khi hoa long LPG s 1
Viét Nam. San pham khi dugc danh gia 1a ngudn nhién
liéu than thién véi moi truong va ré hon cc san pham tir
dau mé khéc.

> GAS hién dang 1a mot trong nhimng c6 phiéu trién
vong nhit cua nganh dau khi va da lot vao r6 MSCI
Frontier Index, ro dai dién cho 98% von hoa cua thi

truong bién. Viét Nam la 1 trong 4 qubc gia duge MSCI
lga chon c6 phiéu dua vao doanh nghiép.

> GAS c6 nhiéu uu thé thi treong hon cac doanh
nghiép khéc trong nganh dau khi.

> Hoat dong quan tri kinh doanh 6n dinh.

Diém yéu va rui ro dau tw

> Thi truong kinh té thé gidi con am dam anh huong
t6i nhu cau thu mua nguyén nhién liéu cta thi trudng dau
khi. Trong khi d6 PV Gas trong cic nim t6i phai diéu
chinh gia dau ra theo 19 trinh phé duyét cia Chinh phu.

> Bién dong gia dau khi trén thi truong thé gioi
khong 6n dinh ciing 4nh hudng t6i gia thu mua nguyén
lidu ciia GAS, khién loi nhuan bién cia GAS khong on
dinh nhitng nim gan day.




TONG QUAN

Thong tin co ban Tién than cia Toéng Cong ty Khi Viét

Gié ngdy 18/03/2013 (nghin déng) 46.9 g;mv ;2 g;;g ltggoK,h;aiogg‘fg :ﬁ:ﬁﬁ
EPS trailing (nghin dong) 5.17 Cong ty Ché bién va Kinh doanh cac
P/E 383 san pham khi vao niam 1995, chuyén
- - - doi thanh Cong ty TNHH mot thanh

Gia tri s0 sach (nghin dong) 14.31 vién vao thang 11/2006, lon manl}
A A thanh Tong Cong ty Khi Vi¢t Nam ké
HE 5 Beta 0.82 tir thang 7/2007, tién hanh c6 phan hoa
KLGD Trung binh 10 phién 154,023 va tré thanh Tong Cong ty Khi Viét
KL C6 phiéu luu hanh 1,895,000,000 | Nam = Cong ty c6 phan vao thing
- : 5/2011 véi so von diéu 1€ 1a 18,950 ty
Von hoa thi truong (ty dong) 86,601.5 ddng. Tur khi thanh 1ap Téng Cong ty

Khi Viét Nam — Cong ty C6 phan chua
) o thuc hién tang von dicu I¢. GAS chinh
thr niém yét va giao dich lan dau ngay 21/05/2012.

Tinh dén thoi diém niém yét trong nam 2012, cac cd dong 16n to chic 16n ciia cong ty bao gom
Tap doan Dau khi Viét Nam (96.72%), Pho Tong Giam dbc ong Nguyén Thanh Nghi (0.003%),
Thanh vién Ban kiém soat ong Pham Pinh DPat (0.001%), thanh vién Ban kiém soat ba HO Thi Ai
Thanh (0.0006%), va nguoi cong bd thong tin dng DS Tan (0.00008%).

Cong ty ma PVGas dang nam giit quyén kiém soat hodc c6 phan chi phbi bao gom:

- Cong ty Cb phan kinh doanh khi hoa long mién Nam (35.36%, von diéu 1¢: 380 ty)
- Cong ty C6 phan kinh doanh khi hoa long mién Bic (35.88%, von diéu 18: 277.2 ty)
- Cong ty C6 phan dau tu va xay lap khi (76.5%, von diéu 1&: 216 ty)

- Cong ty CP Phan phdi khi thdp 4p Dau khi Viét Nam (50.5 %, von diéu 1¢: 429 ty)
- Cong ty Co phan san xuét dng thép Dau khi (85%, von diéu 1&: 1,300 ty)

- Cong ty Co phan Binh khi Dau khi Viét Nam (70.87%, von diéu 1& 71.5 ty)

- Cong ty C6 phan Thé thao — Vin hoa Dau khi (60%, 10 ty).

Ngoai ra, PVGas dang goép von lién két voi Cong ty C6 phan Pau tu Phat trién Gas Do Thi
(35.51%, von diéu 1€ 188.7 ty).

MO HINH SAN XUAT KINH DOANH

Nganh nghé linh vire hoat dong Co ch h th
Hién nay, PV Gas hoat dong o cau doanh thu
trong 2 mang kinh doanh chu

yéu: 3% 1% g0,

- San xuit, mua ban khi va 1% B Bin khi kho
cac san pham khi: gom khi kho,
LPG, Condensate. q ® Bin LPG

- Dich vu: van chuyén khi

va cac dich vu lién quan khac.

PV Gas la don vi duy nhét dugc

® Ban Condensate

\ 50%
Tap doan Dau khi Viét Nam giao ® Van chuyén khi
nhi€ém vu thu gom, van chuyén,
ché bién, tang trir kinh doanh khi # Khéc

va cac san pham khi va tinh hinh

B Cac khoan giam tru




thi truong co loi thé nghéng vé bén ban do cau 16n hon cung nén PV Gas c6 co hdi duoc dau tu hé
thong co s¢ vat chat nganh khi va tr¢ thanh nha cung cap khi kho duy nhat tai Viét Nam.

PV Gas giit vi thé 14 nha cung cdp s6 LPG 1 thi trudng Viét Nam, thi phan nim 2011 1a 77%.

Ngoai ra PV Gas thong qua don vi thanh vién la Cong ty CP Kinh doanh Khi hoa long mién Nam
san xuat kinh doanh CNG phuc vu san xuat cong nghiép va giao thong.

Ngudn nguyén liéu

Khi kho 1a khi thién nhién hay khi ddng hanh sau khi dugc xir 1y tich loai nudc va céc tap chit co
hoc, tach khi hoa long (LPG) va khi ngung tu (condensate) tai nha may xur ly khi. LPG su dung
lam chit @6t trong dan dung va cong nghiép (thudng goi 1a “gas”), va con c¢6 dung lam nhién liéu
cho ddng co trong giao thong van tai v.v.... Condensate duoc dung chi yéu dé pha ché xing, dung
moi pha son, dung méi trong cong nghié€p v.v...

San pham khi kho dugc san ) .
xuét tir ngudn khi tir cac mo Co cau gia von ban hang
khi ngoai khoi tai khu vuc phia

Nam, trong do ngudn khi déng 1% 1%

hanh tir bé Ciru Long sau khi 0% °
xu ly, ngoai khi thd, con thu

dugc san pham long 1a LPG va
Condensate. Hi¢n nay, PV Gas

mua khi tir cac chu mo khi va

van chuyén khi tir 3 bé Ciru

Long, bé Nam Con Son va bé 47%
Malay-Tho Chu.

B Khi kho
ELPG
50%m Condensate
B Hoat dong van chuyén

khi
m Khac

Co ché gia mua khi tir cac chu
mo khac nhau phu thudc vao
ngudn khi.Gia mua khi am tai
bé Ctru Long duogc an dinh boi
cha khi 1a Tap doan Dau khi
Viét Nam. Gia mua khi tai bé
Nam Coén Son dugc xac dinh
boi hop dong mua ban khi dai
han gitta bén mua khi 1a PV Gas va bén ban khi 1a cac chi moé khi. Gid mua khi tai 16 PM3 va 46-
Cai Nudc tai bé Malai - Thé Chu dugc tinh toan dya trén gia ¢au FO, DO tai thi truong Singapore
theo phuong phap 4n dinh trong hop dong muakhi giita bén mua 13 PV Gas va bén ban 1a cac chi
mo khi.

Céc ngudn LPG ciia PV Gas bao gom ty san xuit tai nha may Dinh C,nhap khau tir cac nudc
trong khu vuc, dac biét 1a Trung DPong, va tir nam 2009 c6 phan phdi donha may loc dau Dung
Quoc san xuat. Gia cia LPG bién dong theo gia thi truong.

Condensate dugc san xuat bang viéc xtr 1y ngudn khi am tir bé Ctru Long tai nha may xu 1y khi
Dinh Co cta PV Gas.

DAy chuyén san xuat

PVGas hién dang so hitu, quan 1y va van hanh 3 hé thong dudng 6 ong dan khi tai Viét Nam nham
thu gom, vén chuyen khi khai thac ngoai khoi vao bo véi tong cong sudt khoang 11 ty m® khi/nim
bao gébm: dudng 6ng Bach H6 (s¢ hitu '100%) cong sudt 2 ty m’/nam, duong Ong Nam Con Son
(51%) cong suat 7 ty m’/nam, duong dng PM3 — Ca Mau (100%) cong suat 2 ty m*/nim. San
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lugng khi PV Gas véan chuyén va phan phdi c31ua hé thong nay tang trudng qua cac nam, tir 1 triéu
m’ /ngay nam 1995 lén dén khoang 27 triéu m”/ngay ndm 2011.

Ngoai ra PV Gas con s hitu hé thong duong dng dan khi Phit My - TP. HO Chi Minh véi cong
suat 2 ty m*/ndm, hé thong duong dng din khi thap 4p Phu My - My Xudn — Go Dau, va cac tram
phan phoi khi va cac trung tdm phan phoi khi khac.

Thi trwong tiéu thu

Nhu ciu san pham khi kho phuc vu cho san Xudt cong nghiép ngay cang gia tang. Toan b khi dua
vao bo déu dugc tiéu thu hét, hién chi yéu cung cap cho nha méay dién (88% san lugng khi), nha
méy dam (7%), va mot phan cho cac ho cong nghiép trong cac nganh ché blen thuc pham, gébm su,
luyén kim v.v...(5%). Theo uoc tinh nhu cau khi cho san xuat dién s& tiép tyc ting theo nhu cau
phat trién kinh té tir 6,5 ty m’ khi nam 2008 1én dén 15 ty m® khi ndm 2015.

PV Gas ban budn LPG cho cac cong ty phan phdi LPG khéc va ban 1¢ thong qua cac cong ty thanh
vién v6i hon 2.000 dai ly trén toan quoc. Voi cac uu diém dic thi cua san phim LPG, nhu cau tiéu
thu LPG trong nudc lién tuc gia ting véi toc do ting truong hang nam rat nhanh. San lwong LPG
cua PV Gas duoc tiéu thu lién tuc ting, tir 158,000 tan ndm 1999 1&n dén 372,000 tan nam 2004.
Sau d6 PV Gas cung tng san pham khong kip cho thi truong cho téi ndm 2008, khi cong ty tién
hanh nhap khau LPG khdi lwong 16n.

Toan bd condensatedugc ban cho Tong cong ty dau Viét Nam (PV Oil) dé san xuét xing.
Cic dy 4n dang trién khai

Trong 3 bé hién dang c6 hoat dong khai thac 1a Ciru Long, Nam Coén Son va Malay - Thd Chu,
trong cdc nam tdi nhidu mo daw/khi tiép tuc duge dua vao khai thac s& cung cap them ngudn khi
cho PV Gas. Ngoai ra nhim nang cao ning lyc cung cap khi cho nhu ciu ngay cang cao, PV Gas
d3 c6 va dang trién khai phuong an nhap khau khi ty nhién héa long (LNG) tir ddu ndm 2015. Cac
ngudn khi bd sung nay dam bao cho san lwong khi dau vao cia PV Gas duge tuong dbi 6n dinh.

PHAN TiCH NGANH

Trién vong nganh khi

Nganh cong nghiép khi Viét Nam bét ddu phat trién dong khi dau tién tir mé Bach H6 xuét hién
vao nam 1995. Nganh cong nghiép khi chi thuc sy phat trién co s vat chat ha ting trong mot thap
ky qua khi dong khi dau tién tir mé Bach H6 xuét hién, danh ddu budc ngodt phat trién ky nguyén
mo&i cua nganh cong nghiép khi Viét Nam. Pén nay, nganh cong nghiép khi di cung cap 53 ty m’
khi, 4.5 triéu tin LPG, 1.2 triéu tin Condensate, trong do trén 90% san lugng khi dugc khai thac
trong 10 nim qua. Nam 2009 va nam 2010, tong san lwong khi kho PV Gas cung cap twong dwong
8 ty m’ khi/nam va trén 11 ty m’ khi/nam.

Nganh khi la mgt trong nhiing nganh cong nghiép c6 vai tro nén tang cua phat trién kinh te thong
qua viéc cung cip nguon nhién liéu, nguyén liéu cho viéc san xuit dién, dam va san xudt cong
nghiép khac. Do do tiém ndng tang truong cia nganh khi sé song hanh cing véi ting truéng nhu
cau nguyén liéu, nhién liéu cho san xudt cong nghiép.

Nhu ciu sir dung khi cho san xuit cong nghiép gia ting

Theo s6 liéu thong ké tor PV Gas, cac nha may dién chay khi dang san xuat ra khoang 40% tong
san lugng dién quoc gia.Tur ndm 2000 dén nay, sdn lwgng di¢n sdin xudt d tang binh qudn gan
14% méi nam phuc vu cho phdt trién kinh té. Tuy nhién, tinh trang thiéu dién dlen bién ngay
cang phuec tap do thoi tiét kho han, dan dén cic nha may thuy dién khong cung cap du san luong
dién, ciing nhu nhu ciu st dung dién ting nhanh. Chinh pha c6 chu truong chuyén dan trong tim
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tir viée xdy dung cac nha may thity dién sang sir dung cac ngudn nhién liéu 6n dinh hon nhu khi,
dau mo, than da. Véi cdc tinh nang wu viét cua khi nhw lwong nhiét tang cao, thdn thién voéi moi
tru’d’ng va tu’o’ng doi ré hon cdc nguon nhién liéu khdc, do dé dw bdo cdc nam tdi, s6 lwong du an
cac nha may dién dung khi sé tang lén. Nhw vdy, thi truong tiéu thu khi tai cac nha may dién con
rdt nhiéu tiém nang dé phat trién.

Hién nay mot s6 du 4n nha may dién st dung khi dang duoc trién khai, xay dung va du kién s& lam
tang nhu cdu khi thém 4.6 ty m*® mdi ndm cho dén nam 2014, va thém 6.0 ty m’> khi mdi nam sau
2014.

Khi 12 nhién liéu cho hiéu ning cao va than thién véi méi truong.

Khi la mét nguon nhién liéu twong déi ré hon so véi cdc nguon nhién liéu khdc cé nguon goc tir
dau mé, va dwoc xem la mét san phcfm than thién hon voi moi truwong khi so sanh voi cac nhién
liéu khéc nhiwe dau, than da. Do dé xét vé hiéu qua sw dung va ddac biét la than thién voi moi truong,
trong twong lai dw bdo nhu cdu sir dung khi sé tang lén.

Tiém ning tir sir dung cac sin phim khi méi, than thi¢n véi mdi truong.

CNG: Khi nén ty nhién CNG méi chi bit dau xuat hién trén thi truong tu nam 2008 phuc vu nhu
cau st dung 1am nhién lidu cho cac hd cong nghiép thugc cac khu cong nghi€p phia Nam. Hién nay
Cong ty CP Kinh doanh Khi hoa long mién Nam va cong ty con (Cong ty CNG Viét Nam) la nha
cung cap duy nhét tai thi truong Viét Nam vé6i tong cong suat hon 120 triéu m 3/nam vao nam 2015.
CNG ciing dang trong giai doan th nghiém dung lam nhién liéu cho giao thong van tai, do d6 s&
rat ¢6 tiém nang khi dugc thuong mai hoa.

Gia dau va khi bién dong manh

Gia nang luong noi chung va dau, khi néi riéng rit nhay véi trién vong tang truong kinh té thé gioi,
cing nhu nguén cung. Trong nam 2012, gia dau va LPG di bién dong theo hinh Sin, tdng nhe
khoang 10% trong 2 thang dau nam, va duy tri & mirc cao tuong duong binh quan nim 2011, cho
dén thang 5 nam 2012; sau d6 da co dot giam sau khoang 25% trudc khi bat dau phuc hdi tré lai tir
thang 7. Hién tai, gid LPG ¢6 xu hudéng phuc h6i manh hon, do nhu ciu khi d6t trong mua dong
dang ting 1én, nhung mirc gid van thap hon 8% LPG so v6i dau nam. Trong nudc, gia xing dau va
gas ciing bién dong tuong tu theo hinh sin; ting dau nam, sau d6 sut gidm vao gitra ndm va ting tro
lai.

Gi4a mua khi kho tai bé Ctru Long duoc 4n dinh ting trong khoang 2% - 9% mdi nam tir 2011 dén

Dié&n bi&n gia ddu va LPG nam 2012 Tiéu ding xang déu va khi thién nhién 11T nim 2012

115 4 i T| 0il {usd/Barrel) Left - 270 100% -

110 ”

250

105 1 B0%
an i m Nh&p khAu

a5 L 310 &% W San xudt

gﬂ .

85 150 lte

s 170

5 20% -

70 T T T T 150

0% T
TOZ T Ti Ti T10 T11
TO1 TOZ TO3 TO4 TO5 TO& TO7 TOS TO09 T10 T11 Xang diu o~
Nguén: Bloomberg Ngubn: GSO, BSC téng hop

2014, va tang 2% trong ndm 2015. Gia mua khi tai bé Nam Cén Son dugc an dinh ting khoang 2%
mdi nam tir 2011 dén 2013.




Gi4 ban khi kho ting 2% tir 2011 dén 2012, va tang theo 19 trinh tang gia cua Chinh phu da phé
duyét 1a khoang 4% mot nam tir 01/03/2011 dén 01/03/2015, tir 01/03/2016 tr¢ di thi gia khi duoc

diéu chinh tang 2% mdi nam.

PANH GIA TINH HINH HOAT PONG

Ting truéng, doanh thu, lgi nhuin, ngudn vén

Pon vi tinh: ty dong

2008

2009

Doanh thu thuan 23,553 28,314 47,994 64,224 68,176
Ting truong doanh thu thudan 20.21% 69.51% 33.82% 6.15%
Loi nhuan sau thué 4,042 3,187 4,923 6,420 10,098
Tang trucong LNST -21.14% 54.47% 30.40% 57.28%
Tong tai san 16,507 19,938 39,679 45,610 45,108
Tang truong Tong tai san 20.78% 99.01% 14.95% -1.10%
Vén chu s¢ hitu 5,586 7,624 22,050 23,482 27,115
Tang truong VCSH 36.46% | 189.22% 6.49% 15.47%

Doanh thu thuin cua GAS dat téc do tang truong lién tuc tir nam 2008 tro lai day. K& tir nam 2011,
téc do tang truong doanh thu ludn 16n hon tde do ting trudng tong tai san, cho thiy hiéu suit sir
dung tai san dugc ddy manh trong giai doan nay.LNST cuar GAS ting lién tyc tir nim 2009, va
tang nhiéu nhit vao nam 2012 sau khi cong ty tién hanh cé phan héa vao nam 2011.Mic di phan
loi nhuan nay mang tinh bat thuong, cong ty van cho thdy ddu hiéu ting truéng loi nhuan cho vai
nam toi.

LNST niam 2012 cua cong ty (chua kiém toan) dat 10,098 ty dong, ting 57.28% so v6i nam 2011,
cao hon muec 1gi nhuén dé ra (4,128 ty déng). Béo cao tai chinh ciling cho théy LNST nam 2012 cao
nhét 1a vao quy 4. LNST quy 4/2012 ting 89% so v6i cung ky ndm trude, nguyén nhan chu yéu 1a
(1) Gia LP G va gia khi ting so vdi cung ky ndm trudc, (2) San lugng tiéu thu khi cung ky tang so
v6i nam trude, va (3) chi phigiam do thuc hién chii truong tiét kiém chi phi (chi phi hoat dong tai
chinh dat 559 ty, chi bang 33% so v&i 1,711 ty chi phi tai chinh ciia ndm 2011).

PHAN TiCH TAI CHINH

Kha nang thanh toan

\ 2008

Chi sb 2009 2010 2011 2012
Hé s6 thanh to4n hién hanh 3.17 1.69 1.66 1.86 2.59
Hé s6 thanh toan nhanh 3.07 1.52 1.57 1.76 2.40
Tién/N¢ ngin han 1.92 0.33 0.51 0.98 1.62

Céc chi tiéu vé kha ning thanh toan ctia GAS giam nhiéu ndm 2009 va ting din cac nim vé sau, va
phuc hdi nhiéu nhét vao nam 2012 do céc khoan muc tai san ngin han ctia cong ty chi tang 174%
trong khi no ngan han tang nhimg 368% tir ndam 2008 dén 2011, va no ngan han chi giam trong
nam 2012 khi tai san ngan han van tang trong nam nay. No ngin han tang chu yeu la do vay ngan
han va ng phai tra cho nha cung cép tang nhiéu hon so véi cac nam trudc, vay ngin han tang 739%
(tir 342 ty dén 2,867 ty dong) va ng phai tra tang nhiing 1399% (tur 281 ty 1én 4,215 ty ddng). Tuy
nhién, nam 2012 vay ngan han khong tang nhiéu va ng phai tra glam di bang Xap xi vOn vay ngan
han.Hon nira, cac hé sb thanh toan ciia céng ty déu 16n hon 1, cho thay cong ty s& khong gap rui ro
néu diéu ki¢n kinh doanh tré nén khé khan.




Cau truc tai chinh

Chi s6 2008 2009 2010 2011 2012
Vay dai han/Tai sdn 0.13 0.25 0.14 0.18 0.14
Von vay/Tai sin 0.15 0.31 0.19 0.24 0.20
Cong ng/Tai sin 0.66 0.62 0.43 0.45 0.36

Ty trong von vay va vay dai han déu ting trong cdc nam 2009 va 2011, giam trong cic nam ké tiép
12 2010 va 2012, trong khi d6 ty trong ng lién tuc giam, nhiéu nhét 1a vao nam 2012 va chi ting
nhe trong nam 2011. Vay dai han va ngan han trong nim 2009 ting manh dan dén ty trong v6n vay
16n hon nhiéu so véi nam truée.Cac khoan vay dai han nay dugc dung dé tai trg cac cong trinh xay
dung cia cong ty me bao gdm cac dudng dng dan khi 16n (Pha My, Su Tir Vang - Rang Pong,
Nam Cén Son), hé thdng phan ph01 khi, tram nap khi, cong trinh kho chtra v.v.... Doanh thu va tai
san ¢ dinh ndm 2010 tang dang ké trong nam 2010 1a ly do khién ty trong von vay trong nam nay
giam tuy s6 vbn vay khong thay d6i nhiéu. Céng ng trong nim 2012 giam manh cha yéu la do cac
khoan ng¢ phai tra dugc chuyén thanh vén chi so hitu. Vi cac khoan vay dai han giam, néu PV
GAS khong vay thém von de dau tu xdy dung trong cic nam tiép theo thi cong ty s€ it phai chiu
ganh ndng tir chi phi 1ai suat vay. Mat khac cong ty da phat hanh ¢b phiéu dé tang vbn diéu 18 nén
s& it phai phu thudc vao ngudn vén vay hon.

Hi€u qua hoat dong

W 2009 2010 2011 2012
Thoi gian TB thu tién KH 35 37 41 40
Thoi gian TB xir Iy HTK 6 23 32 29
Thoi gian TB tra cho NCC 5 9 8 6
Chu ky tién té 36 51 65 63

Hiéu qué hoat dong cua nam 2012 mac du cai thién hon nadm 2011 van kém hon nhiéu cac nam
truge. Thot gian xtr ly hang ton kho va thu tién khach hang tang trong khi thoi gian tra cho nha
cung cip rat thip cho thiy cong ty khong co may loi the trong viéc dam phan gia va thoi gian
thanh toan voi cac nha cung cap va khach hang. Chu ky tlen té chi gidm it trong ndm 2012 va thoi
gian xu ly hang t6n kho cling nhu thu tién khach hang van cao, trong khi thoi gian trung binh tra
cho nha cung cap lai giam nhiéu cho thiy tinh hinh dam phan véi nha cung cdp va khach hang cia
PV GAS trong nim qua van gip nhiéu khé khin.

Ty suit sinh 10i

Chi sb 2009 2010 2011 2012
Lii gop/Doanh thu 18.0% 15.6% 16.4% 21.9%
Lai hoat dong/Doanh thu 13.4% 11.1% 11.4% 18.0%
Lai truéc thué/Doanh thu 13.4% 11.9% 12.0% 18.1%
Lii rong/ Doanh thu 11.3% 9.9% 9.2% 14.4%
ROA 17.5% 15.6% 13.2% 21.3%
ROE 48.3% 32.0% 26.0% 38.8%
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Loi nhuan bién ctia PV GAS c¢6 xu huéng ngay cang ting, tuy nhién ty 1& i rong giam nhiéu trong
nam 201114 do chi phi tai chinh, chi phi ban hang va quan 1y doanh nghiép ting nhiéu hon nim
trude trong khi doanh thu khong ting dang ké. Nguoc lai tuy doanh thu nam 2012 ting it nhung gia
vbn ban hang cung véi chi phi 13i va chi phi quan 1y doanh nghiép giam manh khién chocac ty 1é
1ai ndm nay tdng vuogt bac.

Ty suét sinh 15 trén tong tai san giam dan tir nim 2009 dén nim 2011 va phuc hdi manh vao nim
2012, nhung ty suat sinh 10i trén von chu s hitu van giam 19.7% so véi nam 2009 boi vi von dau
tu cia PV GAS tai thoi diém c6 phan hoa di 16n hon rat nhiéu nhung hoat dong kinh doanh chuwa
co gi dot pha.

Phén tich Dupont

Chi sb 2009 2010 2011 2012
Lii rong/Doanh thu 11.26% 9.89% 9.21% 14.38%
Doanh thu/Téng tai san 155.37% 161% 150.6% 150.3%
Tong tai san/Vén CSH 275.87% 200.9% 187.32% 179.29%
ROE 48.25% 32% 25.97% 38.75%

Mac du loi nhuén bién tang manh trong nam 2012, don bay tai chinh va vong quay téng tai san déu
giam khién cho ROE phuc hoéi chua hiéu qua.

PHAN TiCH TiNH HINH QUAN TRI DOANH NGHIEP

Trong nam 2012 PV GAS da td chirc va chu tri déu dan cac cude hop thuong nién, dinh ky ciing
nhu cac cugc hop bat thudng vé viéc stra dbi, bd sung Diéu 18 ciia Tong cong ty Khi Viét Nam —
CTCP cép nhat vé nganh nghe chinh cta 4 chi nhanh mdi thanh 1ap trong ndm 2012 cua cong ty.
Ban quan tri van gilr nguyén gom 5 nguoi: Chu tich HDQT ba Nguyen Thi Lan, Pho chu tich 6ng
Nguyén Binh Chién, thanh vién HDQT kiém Tong Giam ddc ong D6 Khanh Ninh, va 2 thanh vién
HDQT la 6ng Nguyén Trung Dan va 6ng Phan Qudc Nghia. Nhin chung 80% thanh vién HDQT la
doc lap so voi Ban Diéu hanh c6 lgi cho viéc dam bao lgi ich giita Ban Diéu Hanh va cb dong. 1
Pho Tong Giam déc, 1 nguoi cong b6 thong tin va 3 thanh vién Ban Kiém Soat hién ciing 1a thanh
phan c6 dong 16n dang nam s6 c¢6 phiéu nhiéu nhét.

PHAN TICH SWOT

Piém manh Piém yéu

- PV Gas la don vi duy nhéat dwoc Tap | - PV GAS bi diéu chinh ting gi4 nguyén
doan Dau khi Viét Nam giao nhiém vy thu | liéu dau ra theo 16 trinh ting gia Chinh phui phé
gom, van chuyén, ché bién, tang trit kinh doanh | duyét.

khi va cac san phdm khi.PV Gas giit vi thé 1a
nha cung cip LPG s6 1 thi truong Viét Nam

- Hoat dong quan tri tét, co cdu cd dong
khong co bién dong, khong co xung dot 1oi ich,
dam bao cho viéc 1anh dao cua cong ty dugc
thuan loi

- Khi 14 nguon nguyén nhién li€u gia ré
va dugc xem la san pham than thién véi moi




truong hon dau, than da. CNG, mot loai khi
moi dugc cung cdp duy nhat boi PV Gas va
dang dan dugc mé rong san xuét, khai thic
tiém nang.

- Tinh hinh thi truong c6 loi thé nghéng
vé bén ban do cau 16n hon cung nén PV Gas co
co hdi duoc dau tu hé théng co s& vat chat
nganh khi va tr¢ thanh nha cung cap khi kho
duy nhat tai Viét Nam.

- Hoat dong kinh doanh cua PV Gas con

Co hoi Thach thire

- Gia LPG ma PV Gas dang ké hoach
tang cuong nhap khau s& chiu nhleu anh hudng
tir trién vong chung cua nén kinh té the gioi, va
ctia dién bién gi4 ning luong. Kinh té thé gisi
s€ tiép tuc am dam dan dn trién vong kinh
doanh ngudn nguyén nhién li¢u tir khi khong

phu thudc vao trién vong cia cac khach hang
lon nhu cédc nha may Dién, Pam, cac h) cong
nghiép. San lugng tiéu thu dién ting trung binh
14%/mam va Chinh phu dang c6 chu truong
chuyén dan trong tdm sang xdy dung cac nha
may dién st dung ngudn nguyén liéu on dinh
nhu khi.

kha quan hon.

- Dién bién ty gia VND/USD ciing anh
hudng dén gia nhap khau LPG.

DU BAO VA PINH GIA

Tbe @6 tang truong doanh thu va lgi nhudn binh quan cua GAS trong giai doan 2009-2012 vao
khoang 47%. Vi gia mua khi ting theo hop dong chita GAS va cac chu mo khi, dong thoi gia LPG
tang theo giad thi truong trung binh 16%/mam, t6i udc tinh LNST ndm 2012 cia PV Gas vao
khoang 13,128 ty ddng, twong duong voi muc ting trudng 30% trong nam nay va EPS forward 1a
6,928.

Phuwong phap P/E va P/B

Céc doanh nghiép cung nganh dang niém yét trén ca 2 san hién c6 P/E va P/B binh quan lan luot le}
6.77 va 0.72: Véi EPS forward va BV cf}a GAS lan luot 1a 6,928 va 14,310 dong, gia tri cua co
phicu GAS lan lugt 1a 46,903 va 10,303 dong.

Phuong phip chiét khiu dong tién

Tinh WACC

Lai suét phi Rii ro (Risk Free Rate) 8.92% | LS Trai phiéu Chinh phu trung va dai han

Mire bu rii ro (VN Index Equity Risk 7.5% | Source: Damodaran

Premium)

Chi s6 Equity Beta ctia ¢6 phiéu 0.82 | Risk of the company being valued vs VN
Index

Chi phi von C6 phan 15% | Risk Free Rate + Beta* Equity Risk
Premium

Lai suit Tién vay ciia Doanh nghiép 5% | Cost of Debts

Ty sudt Thué TNDN 18% | Effective Tax rate




Lai tién vay sau thué 4%

Von vay/Tong tai sian 20% | Target Capital Structure

Ty 1é Chiét khAu WACC 11.36%

Vi gia dinh ty suét loi nhuén bién khong doi, doan}l thu,Vé loi nhuan sau thué giai doan 2013 dén
2017 tang 7.5% va sau giai doan nay tang 6% (bang toc do tang truong dai han cua GDP Viét
Nam, ta c6 bang tinh ludng tién ty do nhu sau:

Pon vi tinh: ty dong 2014 1015 2016
Doanh thu 13,269 14,264 15,334 16,484 17,720
Lo¢i nhuén sau thué 10,856 11,670 12,545 13,486 14,498
Laii suét (1-T) 9,951 10,698 11,501 12,363 13,290
Khiu hao 14,678 15,778 16,962 18,234 19,602
Déu tw vao tai san cb 22,562 24,254 26,073 28,029 30,131
dinh
Piu tw vao von luu dong 21,981 23,630 25,402 27,307 29,355
Dong tién tw do (FCFF) 22,717 24,421 26,253 28,222 30,338
Gia tri doanh nghiép tir 823,5811965632,0
sau 2016
Gia tri doanh nghiép 616,698[77803,00
Gia tri ng 16,353
S6 lwong ¢ phiéu luu 1,895,000,000
hanh
Gia tri 6 phiéu (dong) 62,527

Phwong phap Ty trong Gia tri c6
phiéu

P/E 40% 46,903

P/B 40% 10,303

FCFF 20% 62,527

Trung binh 100% 35,388

Nhu vy, tinh trung binh cé 3 phuong phép, gid GAS vao khoang 35,388 dong/co phiéu.GAS dang
dugc giao dich trén thi truong ’V(’)’i gia lon hon gia noi tai:Do GAS la c()q phi€u méi nén téi khuyén
nghi tam thoi theo doi thém bién dong thi trudng nganh dau khi va gia co6 phicu.

B4o cdo nay dwgce thwe hién béi cic chuyén gia phan tich cia Cong Ty Cé Phin Chirng
Khoan Chéiu A Thai Binh Dwong - APEC, bai phan tich chi c6 gia tri tham khido, APEC
khong chiu bat cir trach nhiém nao doi voi viéc st dung tai li€u nay.
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