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Sé hitu nudc ngoai (%) 2,52%
N Loi suit EPS Chlng t6i dua ra bao cao lan dau cha Tong Cong ty Khi Viét Nam -
Nam 6 il (TTM) CTCP véi khuyé&n nghi MUA dai han vi cac ly do sau:
2013 6.530
2012 6.530 4 Viét Nam co ty Ié Dy trit/San xudt khi tu nhién cao nhat va tang
2011 5.167 trudng tiéu thu nhanh nhat Bong Nam A vdi khoang 85% nhu cau
Chi s6 tai chinh  GAS Cung nganh VNI tiéu thu dén tr nganh dién, 10% t&r phdn bén va 5% con lai tor hd
P/E (1)45'03 152'5 :\:'3 cong nghiép. Nhu cau tiéu thu khi khd va LPG sé ti€p tuc tang
PEG ’ ’ .
. a thiéu h € U dép ba hap khau LNG, LPG. GA
- 5,73 1,49 2,04 truéng va thi€u hut sé dugc bu dap bang nhap khau LNG, LPG. GAS
V- o ) R S A . . o .
EBIT/I 25,72 4,36 na chiém linh 100% thi trudng khi khdé v@i tu cach la nguGi ban /nha
han phéi duy nhét tai Viét Nam, ddng thdi ndm gilt 50% thj trudn
EV/EBITDA 8,72 5,72 10,86 phan phot ey - g g o g
ROE 40,8% 14,9% 14,7% LPG ban budn.

A L o . 4 Tang trudng doanh thu clia GAS da chitng lai trong ndm nam qua va
PV Gas dugc thanh lap vao nam 1990, tu viéc tai co cau

lai Ban Digu hanh du an Dau khi Viing Tau, chd y&u tham dén 2013 chi con 4% nhung Igi nhuan rong da tang vot Ién muc
gia vao hoat d6ng mua ban khi va cac san phdm khi, thu 12,4 nghin ty trong nam 2013 (+26% cung ky). Su tang trudng cla
gom va phan phéi khi va cac dich vu ky thuat khac. Téng
cong ty la cong ty con ctia Tap doan Dau khi Viét Nam va
dugc chinh thirc chuyé&n d6i thanh Téng cdng ty khi Viét
Nam - Céng ty c6 phan vao thang 5/2011 vdi vén diéu |1& cong nghiép, sé ddm bao tang trudng bén virng cho cdéng ty.
18.950 ty dong.

giad ban khi khd va phi thu gom khi mdi ndm theo 16 trinh, cling vdi

nhu cau tiéu thu I8n clia nganh dién va nhu cau tédng dan cua nganh

¢ GAS dang dau tu manh vao hé thdng nhap khdu LNG (Thi Vai, Son

Tai ngay 31.12.2013, tong tai san cua cong ty da Ién dén M§) d& dam bao nhu ciu ndi dia, vdi hdp ddong mdi nhat ky vdi

50,5 nghin ty va doanh thu thuan dat 65,4 nghin ty. . i i o x i
Gazprom M&T Singapore vao thang 3/2014. Cac dudng 6ng dan khi

md&i (Nam Con Son 2, Tay Nam Déng Nam) duy kién sé di vao hoat
déng trong tuong lai gan dé ting san lugng thu gom khi.

4 Giad GAS da tdng 70% trong 2013 nhd muc tdng Igi nhuan dot bién.
Chung téi tin r&ng GAS sé tiép tuc tdng manh dén mdc gid muc tiéu
dugc tinh bang phuong phap DCF, PE, EV/EBITDA khoang 119.000
dodng /c6 phiéu.
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THI TRUONG KHI QUOC TE

Mot xu hudng mdéi dudc hinh thanh trong co ché
dinh gia

Trén toan ciu, cé ba thi trudng khi ddt khu vuc chinh 1a Bdc My, Chau Au,
va gan day nhat 1a Chau A. Khi & hai tri trudng dau tién chd yéu dugc cung
c&p theo phucong phép truyén théng, qua hé théng dudng 6ng dan khi va
gia ca dudc thiét lap théng qua hgp dong dai han, va neo chat theo giad dau.
Tai khu vuc phat trién nhanh 1a Chau A, cac bé hién dudc khai thac dang
can kiét dan trong khi cac bé tiém nang lai cé vi tri kém thuén Igi so véi cac
trung tam tiéu thu. Do dd, nhu ciu trong vung phai dugc dap U'ng bang viéc
nhap kh&u LNG, ddt hon dang ké so vdi khi tu nhién théng thudng.

. , . Trong qua khir, quy luat cua thi trudng khi thién nhién dé la cadc mé khi sé
Mot xu hudng mdi trong co R , e . . , . ) . | B o,
ché dinh gié dang duoc hinh ~ KhONg dugdc phat trien tru khi khi khai thac da dugc ban trudc. Trong khi do,
thanh va bt déu chuyén  LNG doi hoi ngudn von dau tu cuc Ién vdi hgp dong dai han da dudgc ky
sang hudng c6 o cho ngudi  tryde va phu thudc chat ché vao gid dau. Tuy nhién, su phat trién nhanh
mua, vdi Chéu A dén trd . > p . - ~ L~ NV Py L ~ 4%
thanh <én  chai méi cho crlong. ,cua’khl phlmtruyen thong tz:m M.y do‘ su ra iifdl CL'Ia krﬂn da ’E)hler.\ daAdalj
ngénh cdng nghiép khi. dén gia khi dot thap rJdn tai My) va thi truéng nhap khi nhap khau tai Chau A

trong tuong lai c6 thé s& chuy&n dan sang neo vdi chi s Henry Hub! thay vi
neo vdi gid dau dat do theo truyén théng. Quy luat thi trudng cl dang xay
ra mot vai thay ddi do cac yéu td sau:

e Th nhat, ngudn cung khi dét dudc chirng minh la kha db6i dao véi
cac phat hién mdi & ngoai khai Dong Phi va phia Dong khu vuc Dia
Trung Hai. Khi dét tir bién Caspian va Trung A ciing dang dugc dua
ra thi truéng quoc té.

e Th{ hai, thi phan cta khi d6t dang suy giam. Nhu cau khi dot cho
san xudt dién & Chau Au dang lung lay, theo C3 quan N&ng lugng
gudc té€ IEA. Ngubn than dot khdong dudc sir dung & My da va dang
dudc xudt khdu sang Chau Au, Anh va Chau A trong khi Lién minh
Chau Au dang cdt giam k& hoach st dung ndng lugng tai tao bt
bubc cho nam 2030.

e Th{ ba, cong nghé dang md ra cac nguodn tai nguyén khi dét mdi.
Gan day Shell da xay dung thanh cdng dan khoan néi khi thién nhién
héa 1dng (FLNG) & ngoai khoi bs bién Tay Bic clia Uc. Céng nghé
nay du kién sé& gilp cat gidm chi phi xay dung dudng 6ng va nha
may xU ly va gilp viéc van chuyén khi dé& dang han trudc day.

Trong gia doan 1980-2012, téng trif lugng khi chrng minh toan ciu cé muc
tang trudng kép CAGR la 3,1% va dat mic 187 ty mét khsi (tcm) vao cudi
nam 2012, du cung cdp cho 55,7 nam san xudt. Tri lugng khi chirng minh
clia Bong Nam A chi vao khoang 7,5 tcm, chiém 3,5% toan cau trong khi du
tr{f toan cau tap trung I8n nhat & khu vuc Trung Bong vdi 43%, theo sau dé
1a 31% & Khu vuc A Au. M3c du dudc hd trg bdi ngudn du trit doi ddo, san
xuat @ Trung Bong chi dong gép vao 16% san lugng toan cau vi hoat dong
tham do va phat trién khi tu nhién bj tut hu so v3&i nganh céng nghiép dau
trong khu vuc nay. Diéu nay ly giai cho ty |é Du trit/San xuat (R/P) cua khu
vuc nay luén ¢ muc cao nhat thé gidi trong hang thap ky qua, du da cd xu

1 Mot hé thdng dudng 6ng dan khi quan trong & Lousiana, MY, thuﬁ)c s@ h{tu bdi Sabine Pipeline LLC, cong ty con cua Chevron. Gia khi thién nhién giao
ngay va giad ki han ctia né dudgc xem nhu 1a hé théng gid quy chudn cho thi trudng khi thién nhién Béc My.
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hudng gidm dang ké thdi gian gan day do ng luc m@& rong san xudt cua Khai
Tiéu Vuong Qudc A Rap Thdng Nh&t trong 20 ndm qua. Vi tri nha san xuét
khi 18n nhat cé su sodn ngdi lién tuc gitta Chau MJ va khu vuc A Au vdi thi
phéan khodng 31% toan cau. Gan day, san xuat khi thién nhién ¢ Chau My
(bao gdm Bac My va Nam My) cé xu hudng tdng nhanh hon khu vuc A-Au,
diéu nay sé giup Chau My chiém vi tri hang dau trong linh vuc san xuat khi
thién nhién vao cuéi thap ky nay.

Ty |é Du trir/San xuat (R/P

700 e B3c My e==Trung.& Nam.My
e Ch&u Au & A-Au e Trung Hong
600 . : oy SRR
Chau Phi Chau A Thai Binh Dudng
500 e TOan cau

400

300

200

100

Ngudn: Théng ké nang lugng thé gidi 2013 cua BP

Mac du viéc dinh gia khi thudng phu thudc vao cac nha cung cdp va nhu cau
& Chau A sé tiép tuc tdng manh, bén mua d3d cd nhitng budc di chu ddng.
Vao thang 9/2013, Nhat Ban va An Do d&d ddng y thanh 1ap mdt lién minh
da phuong cdc nha nhap khdu LNG va dang van ddng cac qudc gia khac
tham gia d& ddy gid khi xudng. Tuy nhién, cudc khung hodng méi nhat &
Ukraine va sdc lénh tring phat cua Chau Au d6i v8i hanh déng can thiép
quan su clia Nga vao khoang dau ndm 2014 d3 mét lan nita day gid LNG
va0 nguy cd leo thang khi ngudn cung khi cho Chau Au bi cét dit. Mot phan
ba ngudn cung khi Chau Au dén ti Nga - nudc cé trif lugng khi d8t 16n nhéat
thé& gidi, va 40% trong s6 nay dudc van chuyén qua hé théng dudng 6ng
clia Ukraine. Ngudc lai, 76% khi thién nhién xuét khdu cua Nga dudgc xuét
sang Tay Au va 25% GDP cua nudc nay dén tur viéc ban ndng lugng cho
Ch&u Au. C6 phiéu cua cac cong ty LNG dang ndm trong su chd y.

V@i tat ca cac yéu to trén, nganh khi dugc du kién sé trd thanh mot nganh
cong nghiép nang lugng chu dao nhg viéc dinh hinh lai cdn can cung - cau
tUr su hoat déng cliia mot thj trudng hiéu qua va su phat trién manh mé cla
thi trudng giao ngay. Nganh céng nghiép nay du kién sé& cé nhiéu thay doi
s6i ddng vdi nhitng su kién va dién bién chinh tri gan day. Chau A Thai Binh
Duadng nhin chung sé trd thanh san chgi méi cho nganh cong nghiép khi.
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TONG QUAN THI TRUONG VIET NAM- VI TRI CHU
LUC CUA PV GAS

Nhap khiu LNG bu dap thiéu hut - Chi mét nha nhap khau duy
nhat

Khi thién nhién la ngudn nang lugng sach va dang dan chiém thi phéan I6n
hon trong khéi nang lugng cg ban & Viét Nam. T nam 1980, khoang 300 ty
mét khai khi da dugc san xuat tai Viét Nam va quéc gia da thu hat dugc 5
ty USD dau tu nudc ngoai vao hoat dong tham do khai thac. Tang trudng
tiéu thu dac biét cao trong giai doan 2003-2004 nhG hoat dong tham do
khai thac bat dau phat trién manh. Viét Nam ding th& 3 trong ASEAN vé du
trlr dau khi, tuy nhién lai c6 d6 tang trudng tiéu thu nhanh nhét trong khu
vuc.

T6c d6 phat trién tiéu thu khi tu nhién

Téc dé tang trudng CAGR cua

nhu cau khi tu‘ nhién tai Viét 80% -~ 71%  70% Indonesia Malaysia
Nam cho giai doan 2014- o
2015 dugc udc tinh khodng 70% -
4,5% trong khi san xuét la - 60% - = = = Philippines Singapore
2%
50% -
° = «Thai Lan Viét Nam
40%
30% -
20% - 13%
10%
0% +—— N S ~——
109 2003 X 3 Roi— 012
’ v -9%
-20% -13%
-30% -

Ngubn: Théng ké nang lugng thé gidi 2013 cua BP

Nguon tai nguyén khi quéc gia chu yéu tap trung ¢ mién Nam véi hé théng
dudng 6ng dan khi phat trién tuong d6i day du. Tiém ndng khi cling ton tai
& khu vuc mién B3c va mién Trung. Tuy nhién, tinh kha thi va trién vong
thuong mai cla cac ngudn khi nay khdng c6 d6 chéc chdn cao. Trong ndm
ndm qua, san xudt khi néi dia dat trung binh khodng 9 ty mét khdi moi
nam, phan anh téc do tang trudng kép (CAGR) xdp xi 5%. Tuy nhién con s6
nay du kién sé gidm nhanh chdéng trong 10 nam tgi do su suy yéu clia mo
Bach H6 va b& Nam Cdn Son.

Khoang 85% nhu cau khi thién nhién tai Viét Nam xuat phat t&r nganh dién,
10% tUr san xuat phan bon va 5% con lai tU cac khach hang cong nghiép
(dudi dang khi thdp ap). Nhu cau sé con ti€p tuc tdang manh nhg su phat
trién kinh t& va dan s6. Theo Quy hoach dién VII, t6ng céng sudt |8p dat
nam 2025 sé dat 97.424 MW (tang 280% so vGi nam 2012) kéo theo Iugng
khi dau vao tdng 90% so vGi ndm 2012. Khi ty nhién 1a moét san pham
khéng thé Iuu trit, do d6 phai dudgc tiéu thu ngay sau khi san xuét. Vdi
lUgng cung vucot xa cau, cé thé két ludn réng trong mot tuong lai gan, san
xuat khi tai Viét Nam khéng phu thubc vao nhu cau, ma phu thudc vao kha
nang khai thac va van chuyén.
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San luogng khi thién nhién ctia Viét Nam

Bcm mmmm San lugng khi thién nhién (bcm) = Tang trudng
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Ngudn: PV Gas

T6c d6 tang trudng kép CAGR cua nhu cau khi tu nhién cho giai doan 2014-
2015 dudc udc tinh khoang 4,5% trong khi d6i vdi san xudt la -2%. Dén
nam 2015, thiéu hut khi tu nhién sé tang 1én 1,2 bcm va 5,9 bcm vao nam
nam sau d6 do trif lugng bé Clru Long gidm manh. Mdc du s& cé cadc mod khi
mdi dudc phat trién, san lugng khi s& sut gidam manh tir sau 2017. Nhép
kh&u LNG |a can thiét d& dap Ung nhu cau ndi dia. Va nha nhdp khau duy
nhat dugc phép nhép khu la PVN/PV Gas.

Can bang g — cau khi thién nhién cua Viét Nam
bem s TONg cung === TGng ciu - -4 - Thiéu hut
20

15
10
5 I I
0

2014F 2015F 2016F 2047F 2048F-2049F 2020F 2021F 2022F 2023F 2024F 2025F
-5 B

d--s

-10
Ngubén: PV Gas
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Chudi thi trudng khi Viét Nam - mét ngudi mua -ngudi phan
phai lai duy nhat

Thi trudng khi thién nhién dugc van hanh theo mo hinh sau: “Nhiéu ngudi
ban - mot nguGi mua - moét ngudi phan phdéi lai”, trong dé, PVN - dai dién
bdi PV Gas la ngudi mua va phan phéi lai duy nhat. Gia khi thién nhién &
Viét Nam nhin chung dudc gilr thdp hon giad thé& gidi va trong ving dé dam
bao gia dién ban budn. Trudc nam 2014, trong hdu hét cac trudng hop, gia
khi dudc thuang lugng riéng cho ting du an trir khi PM3 CAA dudc tinh toan
can c vao gia trung binh dau nhién liéu ("MFO") do mo6t phan cua mo khi
nay dudc ban cho cac nha may dién tai Malaysia. Cho dén gan day, cac
phudng phap xac dinh gid khong lién hé chat ché véi su nang déng cua thi
trudng dién va chi tap trung vao phia cung cdp cla chudi thi trudng. Tuy
nhién, vao dau thang 4/2014, Thu Tudng Nguyén T&n Diing da phé duyét
Dé trinh s8 17971/BTC-TCT cua Bd Tai Chinh, trong d6 kién nghi tha ndi gia
khi (b€ Clu Long) cho Pam Phu My Ién 46% gid dau nhién liéu (MFO).
Ngoai ra, gia khi ban cho cac nha may dién trén muc bao tiéu dugc tinh
theo phan tram MFO, tang dan tir 70% trong Q2/2014 Ién 80% trong Q3,
90% trong Q4 va ngang véi gid MFO ndm 2015, cdng thém phi vén chuyén.
Gia khi cung cap cho san xuat dién (san lugng dudi mirc bao tiéu) dudc quy
dinh bdi Nha Nudc.Gia khi cho cac khach hang cong nghiép dudc tinh dua
theo gid clia cac nhién liéu thay thé.

Chubdi thi trudng khi Viét Nam

o R . Ngudi mua - s TN
Ngudi Ban Van chuyén L Ngudi tiéu dung cudi cung
Pai ly ban le
Hién tai, gia ban si khi thién
nh{en E:u V/?t NaT da derac p— e PV Gas ky
tha ndéi mot phan. Nganh PVEP ‘ PV Gas PV Gas ” EVN g;a;:iuan
dién van dugc trg cap mot is bl } (GSA) véi
“ 3. ’ > A ~a ia I trong . n ( 3
phén bdi Chinh Phd. - \ B Céng Thudng tiing hop dbng Téng cty Dién ting nha
quan ly phi van 5 Tl luc dau khi & may
Nha thau chuyén cho tiing phén chia san Cac du an din Gia khi tiy
duding 6ng pham (PSC) dbc Iar - thudc vao
dugc thudng oclap ting dy an
thao cho tifng
dy an S
B& Ciu Long, | N_qoal nganh
Nam Cén Sdn, dién
Malay Thé Chu 4 »! PV Gas > i
Phén bon Thép & cac nganh
cdng nghiép khac
PV Gas ky PV Gas ky GSA
GSA vdi cic véi tiing khac
nha may phan hang
bon Gia khi canh
Gid khf dugc tranh vé&i cac
tinh theo gia nhién liéu thay
~#»  Thitrudng thé

Ngudn: PVN, VPBS

Cd ché& dinh gia trén hd trg moét phan cho nganh dién nhung khéng hd trg
cho san xudt phén bon nhu cd ché dinh gia cli. Biéu nay nham khuyén khich
viéc dau tu vao mang tham do khai thac, dac biét & cac khu vuc nudc sau,.
Khi thi trudng phat trién, viéc PVN tha ndi hoan toan gid khi theo gia thi
trudng la khdng thé tranh khoi. Tuy nhién, nén kinh t&€ Viét Nam can thdi
gian dé& cé thé thich (’ng dudc vdi viéc tha ndi gid khi, ddc biét 1a cac ho tiéu
thu dién. Ngudn cung nhién liéu cho dién cé thé dudc da dang hda. PV Gas
cling dugc hudng Igi vi khi nhu cau tang cao, gid ban va doanh thu phan
phdi van chuyén ciling tdng manh.
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Chiém linh thi trudng cac san pham khi

Thi trudng LPG chiu su kiém soat da BO va cac céng ty kinh doanh LPG phai
dudc su chap thuan cla tat ca cac BO nay trudc khi dudc phép tham gia thi
trudng. Hién tai, c6 khoang 53 cong ty kinh doanh trén thi trudng LPG Viét
Nam, trong d6 cé 23 cdng ty dudc phép xudt nhap khau va s6 con lai tham
gia vao mang phan phéi. Cac cong ty Nha Nudc cung vdi cac cong ty lién
doanh chiém haon 50% thi phan. Tuy nhién, trong cac nam qua, trat tu nay
dang dan thay d&i. Cac céng ty tu nhan va c6 phan hda véi muc téng trudng
cao tir 25-30%/ndm da thAm nhép thi trudng va gidm bdét dang ké tac déng
cua cac cong ty Nha Nudc va lién doanh.

Thi phan cla thi truGng LPG ban |é

Khac
31,6%
Elft -Total -
Saigon-Vina
CN Gas 12,6%
1,7%
Shinpetrol Gas
2,0%
DHP Gas Petrolimex Gas
2,0% 8,7%
Petimex Gas
2,4%
H-Gas Saigon Petro
2.8% VT Gas-Anpha Petro Petronas 6,1%

4,0% 4,5% 4,7%

Nguén: PV Gas
Céc cong ty LPG Viét Nam chi ¢é kha ndng tiép nhan tai chd tau LPG c§ vira
va nho vi cong sudt kho chlra nho. biéu nay ly giadi cho gia LPG ndi dia
khéng 6n dinh vi cidc cdng ty véi vong quay hang tén kho nhd khdng cé kha
nang luu trl lugng LPG 18n khi gid giam. Téng cdng sudt chlra LPG cla Viét
Nam vao khoang 129,2 nghin tan (kt), v6i mién Nam chiém 79,4%. PV Gas
sG hitu cac hé thong kho chira 16n nhat vao khoang 70,6 kt.

LPG tai Viét Nam chu yéu dudc dung lam nguyén liéu ndu nudng, trong khu
vuc thudgng mai va cong nghiép. Hién tai, mién Nam tiéu thu khoang 66%
téng nhu ciu LPG, mién Bac 30% va mién Trung 4%. Nganh cdng nghiép la
ngudn tiéu thu LPG I8n nhét, chiém khoang 65% téng ciu, khu vuc nha &
va thuong mai chiém khoang 32%. Ching tdi udc tinh rdng nhu cau sé téng
trudng véi téc do trung binh tir 6% dén 7% hang nam cho dén nam 2020 va
s& dat mic 2 triéu tdn (Mt) vao ndm 2020 nhd su phat trién clia khu vuc
nha & va thuong mai.

Vé phia cung, LPG dudc cung cdp bdi hai nha san xuat néi dia - nha may
Dinh C8 va nha mdy loc ddu Dung Quét, va nhap khdu. Nha may Dinh C§
dudc van hanh bgi PV Gas, dat d mién Nam va su dung khi thién nhién tu
moé Bach H& (b& Clru Long) va bé Nam C6n Son dé san xuét LPG. Dinh C&
dap Ung trung binh tir 20 dén 25% nhu cau cua ca nudc. Dung Quat di vao
san xudt sau Dinh C6 10 nam, nhung vai tro clia nha may nay nhu moét
nguodn cung noi dia chd chét da ngay cang trd nén quan trong, vdi cong suat
tdng déu qua cac ndm. Tuy vay, san xudt ndi dia van thiéu hut, va 50%-
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55% nhu ciu phai dugc dap (ng thdong qua nhdp khdu, chu yéu tu
Singapore, Malaysia, Trung Pong va mot nlra tir Trung Quéc. Theo Vién Dau
Khi Viét Nam (VPI), bdt ddu t&r nam 2017, khu kinh t& Nghi Son vdi céng
sudt t6i da, sé cung cdp 380kt LPG hdng ndm, tudng dudng véi 30% nhu
cau hién tai. Vao nam 2020, sé c6 thém ba nha may loc dau - Long San,
Viing RO, va nha may loc dau th nam - du kién sé di vao hoat dong va
cung cdp thém khoang 950kt LPG hdng ndm, dap 'ng 91% téng cau. Diéu
nay cé nghia la thi€u hut LPG sé dudc thu hep lai chi con 9% so vé&i 40-50%
cua thap ky trudc dé. Tuy nhién, néu cac du an hdéa dau mdi, dong thdi
cling la ngudn tiéu thu LPG I8n, nhu nha may Polyprolyene (PP),
polyethylene (PE) va methyltert-butyl ether (MBTE) di vao hoat dong sau
ndm 2020, thi€u hut LPG cla Viét Nam s& cang 18n. Viét Nam van sé tiép
tuc nhép khau LPG.

Can bang cung - ciu LPG Viét Nam (nghi

2014 2015 2016 2017 2018 2019 2020
2500
1893 2021
2000 - 1660 1772
1371 1455
1500
1000
- IIIII IIIII IIIII IIIlI IIIII IIIII
e [N
500 | TOLL 1875 le7a) [ T%00 8121|990
1000 Lemnd b
-1500 CZZZIThiéu hut m— S3n xuat —#— Nhu céu

Nguén: VPBS udc tinh

Gia ban 1é LPG tai Viét Nam dudgc tha ndi theo gid thé& gidi va khdong phu
thudc vao cadn bang cung-cau. Hién tai, PV Gas chi€m linh thi trudng LPG
Viét Nam nhd& hai céng ty con la Cdng ty cé phan kinh doanh khi héa léng
mién Nam (PGS) va Cdng ty cd phan kinh doanh khi héa I6ng mién Bac
(PVG). Tiéu thu LPG & Viét Nam dugc dap ('ng bang nhép khau va san xuét
trong nudc t& nha may Dinh C6 va nha may loc dadu Dung Quat. PV Gas
phan ph6i 100% san lugng cua Dinh C6 va 75% san lugng cia nha may
Dung Quat.

San phadm khi khac hién dang dugc kinh doanh trén thi trudng Viét Nam la
khi nén thién nhién (CNG), dudc phan phdi bdi CNG Viét Nam va Cong ty cé
phan Khi héa Idng mién Nam (céng ty con clia PV Gas). CNG dudc s dung
chu yéu trong linh vuc san xuat cong nghiép va giao thong van tai. Thi phan
clua CNG trong nhién liéu giao thong van tai kha khiém tén nhung co tiém
nang phat trién cao do thudc tinh sach va tiét kiém cla loai nhién liéu nay.
Hién tai, c6 28 xe bus chay bang CNG dang dudc van hanh bdi Cbng ty
TNHH xe khach Sai Gon va Lién hiép hgp tac xa van tai. Khi cd sd ha tang
va giao thdng cdng cdng tai Viét Nam dudc phat trién, nhu cdu CNG sé ting
manh han nita. & thdi diém hién tai, PV Gas 1a don vi duy nhat cung c&p
dich vu chuyén ddi déng co chay bang xdng dau sang déng co chay khi va
cung cap CNG lam nhién liéu giao thong van tai é Viét Nam.
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Phan phoi LPG ndi dia
Dung Quét Dinh Cé

/ Pé&u thau

canh tranh

\ Cong ty con

cua PV Gas
(PGS, PVG)

Ngudn: PV Gas

Ngoai ra mot san phdm khac & thi trudng Viét Nam 1a khi th&p ap, vé cd ban
la khi tu nhién & ap suat thap, chd yéu bao gém hydrocarbon. Khi thap ap
co tri nhiét cao va hiéu suat dot cao, khién cho loai khi nay cé uu thé vugt
troi vé mat cong nghé&, moi trudng va tinh kinh té€. PV Gas cung cap khi
thién nhién cho PV GAS D sau dé cong ty nay giam ap sau dé phan phéi dén
cac khu cobng nghiép Phi My - My Xuan - GO D&au, Nhan Trach va Hiép
Phudc.

Nhu vay, cé thé ndi PV Gas la canh tay phan phéi chu luc clia Petro Vietnam
trén thi trudng khi va cadc san phdm khi. Trén thuc té€ day 1a cdng ty duy
nhat ban va phén phdi khi khd, CNG. Nhu d& ndi & trén, cébng ty nadm gil
hon 50% thi trudng ban budn khi hda Iéng (LPG) noi dia. Khi kho va LPG
chiém khoang 90% téng doanh thu cta PV Gas.
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GIOT THIEU VE TONG CONG TY KHI VIET NAM

Téng Céng ty khi Viét Nam dugc thanh 1ap vao ngay 20.9.1990 tir su’ cd cu
lai cia Ban diéu hanh Du an Dau khi Viing Tau, chd yéu tham gia vao cac
hoat ddng thu gom, nhap kh&u, van chuyén, Iuu trit, x ly, phan phdi va
kinh doanh khi va cac san phdm khi. T6ng Céng ty l1a mdt céng ty con cua
Tap doan Dau Khi Viét Nam va chinh thic chuyén déi thanh Téng Céng ty
Khi — Cdng ty c6 phan vao thang 5/2011 vd&i v6n diéu Ié 18.950 ty déng. C8
phiéu cua PV Gas dugc niém yét trén San Giao dich ching khoan H6 Chi
Minh v8i ma “GAS” va la cong ty cé muc von hda I&n nhat trén thi trudng.
Ngay sau khi dudc thanh 1ap, PV Gas da dua nhiéu du an dau tu quan trong
vao van hanh.

e TU ndm 1993 dén 1997: van chuyén thanh cdng khi 1&n bd qua hé
théng 6ng dan khi Ctru Long

e TU nam 1997 dén 2001: hoan tat nha may x< ly khi Dinh C6, cang
Thi Vai

e TU ndm 2002 dén 2011: hoan tat du an Nam Con Sdn va PM3-Ca
Mau

PV Gas hién dang dau tu thém mot s6 du an khi khac, du kién sé hoan tat
trong tudng lai gan nhu:

e DuanLdB -0 Mén, Nam Cbn Son 2
e Du an nhp kh&u LNG, nha may x{ ly khi Ca Mau,
e Du an dudng 6ng ndi lién mién Tay Nam va bong Nam B6

Tinh dén thdi diém hién tai, PV Gas cd sau cdng ty thanh vién, trong dé cé
ba c6ng ty chiu su kiém sodt ciia PV Gas. PV Gas hién dang phan phéi cac
san phdm clda minh théng qua céc céng ty nay.

PV Gas va cac cong ty thanh vién

PETROV IETNAM

Téng Cong ty Khi Viét Nam -
CTCP

Nam quyén kiém soat Khé&ng ndm quyén kiém soat

GAS DISTR

GAS CITY

CTCP dau tu phat
trién gas dé thj
CP:35.51%
Vén diéu 1é:
188,7 nghinty

PV PIPE
CTCP san xuat
ong thép dau khi

VN

PV COATING
CTCP Boc éng

CTCP phan phdi
khi thdp ap dau
khi VN

CTCP Kinh doanh
khi héa léng
mién Bic

CTCP Kinh doanh
khi héa léng

Viét Nam mié&n Nam

CP:76,5%
Vén diéu Ié:
216 nghin ty

CP: 50,5% CP:94% CP: 35,88% CP: 35.26%

Vén diéu lé:
380 nghin ty

Vén diéu Ié:
277,2 nghin ty

Vén diéu Ié:
1699,5 nghin ty

Vén diéu lé:
429 nghin ty

Nguén: PV Gas
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Ban quan tri va co cdu co dong

Mdc du d3d dudc niém yét tir ndm 2011, PV Gas trén thuc t& van chiu su
ki€ém soat ctia Chinh Phu - dai dién bdi PetroVietnam véi 96,72% c6 phan sé
hitu. Hién tai chi cé 3,28% c6 phiéu tu do giao dich dudc ndm gill béi cac
nha dau tu trong nudc va nudc ngoai. Su quan tam cla cac nha dau tu nudc
ngoai da gia tdng trong véi khéi ngoai mua rong lién tiép din dén ty & sé
hitu cta nudc ngoai tang Ién gan gap doéi tr 1,39% trong nam 2012 Ién
2,68% tai thdi diém 5.5.2014. Cac dau tu nudc ngoai chi chét bao gébm
J.P.Morgan Asset Management (Singapore), Norges Bank Investment
Mangement, Korea IM, Schorder IM, Mirae Assets Global Investment.
Goldman Sachs Asset Management (US) cling da bat dau mua vao 1 triéu
cé phiéu PV Gas trong ddu nam 2014. T&r 2012 dén dau ndm 2013, d3 cb
vai hoat déng thdm dinh doanh nghiép (due diligence) dugc thuc hién
nhung PetroVietnam van chua thanh céng trong viéc tim ki€m ddi tac chién
lugc.

Hién tai, PetroVietnam dang cd y dinh ban lai hon 20% c& phan cGia minh tai
GAS vdi muc dich mua lai cd phan ctua Chevron trong L& B - O Mén. Trong
do c6 2-5% sé dudc ban ra thi trudng va 16,7-19,7% ban cho dai tac chién
luge. Viéc nay du kién sé dugc thuc hién trong 2014 hoac 2015.

Cd cdu c6 dong clia PV Gas tai ngay 7.5.2014

2.68% 0.60%
B PetroVietnam
= Nha dau tu nudc ngoai

Nha dau tu khac

Ngubn: PV Gas

Vé& mét co cdu t6 chirc cua cdng ty, c6 su thay d6i 16n trong ban quan tri
cua PV Gas vdi viéc Ba Nguyén Thi Lan thdi gilr chic chd tich hdi ddong quan
tri vao thang 4/2013 va Ong Lé Nhu Linh dudc bd nhiém 1am chu tich vao
thang 12/2013.

Ong L& Nhu Linh sinh ndm 1967, 1a con clia mdt gido su trudng Dai Hoc Md
Dia Chat. Ong d& dugc dao tao chinh quy va cé kinh nghiém giang day
chuyén nganh Kinh té Dia chat Dau khi. La mot Tién si, 6ng Linh da cé
nhiéu déng gop cho nganh Dau khi Viét Nam trong thdi gian nam gilr nhiéu
cuang vi nhu:

e Giang vién mon Kinh té€ Dia chat, trudng Dai hoc Mo- Dia chat Ha Noi
e Pho trudng Ban K& hoach Dau tu, Tap doan Dau khi Quobc gia Viét
Nam
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e Trudng Ban Dau tu Phat trién, TAp doan Dau khi Qudc gia Viét Nam

e Chu tich Céng ty c6 phan Khoan va Dich vu Dau khi (PV Drilling)

e TU thang 4/2010 dén nay, 6ng Lé Nhu Linh gilt chirc vu Bi thu Pang
ay, Chu tich Hoi ddng Thanh vién Téng cdng ty Dau Viét Nam.

Cd c8u td chirc cua PV Gas

DAI HOI DONG cO DONG

BAN QUAN TR|

Ong L& Nhw Linh
CHU TICH

Ong Vii Dinh Chién
PHO CHU TICH

%

Ong Phan Quéc Nghiia — Thanh vién I [ Ong Nguyén Trung Dan — Thanh vién

BAN GIAM DOC

Ong D& Khang Ninh

ai

Téng Gidm DSc

Deputy

|
]

[

I

I

I

]

Ong Ong Bui Ong Ong
ngeral ’?ng T"r{ﬁg ggs Prfr':' Nguyén ?\:E ?1"50"3 Ngoc Nguyén 76,"3 ':/bu Nguyén
Director Mg HiEn ng:tin Thanh Nghi amison Quang Quéc Huy tng Mau Diing
€O QUAN DIEU HANH
Ban nhap Ban o
Ban An Ban Phat Ban nghién
Van phon Ban Tai Ban Xay Ban Diéu Toan Sirc Te B::':gm TS:';:(Z‘ Ban Cong Trién Balr'| hQ“é" T!I;?t,r‘llgn Ban Ké Ta":r‘:‘; clru va
PhONE  chinh Dyng DOKhi  KhdeMdi ' & 8 Ngudn yiop L Hoach AAVA - phat trién
Toan San Xudt  Théng Tin ddngkhi  thj trudng Quén Ly
Trudng Nhén Lyc Khi BAu thiu khi

Ngubn: PV Gas
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TAI SAN CUA PV GAS

Hé thong dudng 6ng va tram LNG

Khi thién nhién khai thac tir mé 1én, theo truyén théng dudc van chuyén tir
xe bdn/bé chilra dén cic nha may x& ly va khach hang théng qua hé théng
dudng 6ng dan khi. PV Gas ndm quyén kiém sodat toan bd hé théng 6ng dan
G Viét Nam vdéi ty |é s& hitu tir 51% dén 100%. Diéu nay da mang dén vi tri
dan dau thj trudng ndi dia véi dong tién manh va 6n dinh cho cdng ty qua
cac nam.

Hé thong dudng 6ng dan khi clia PV Gas

CAMPUCHIA

e

HIGp R s T S e
Phwoc  Phi My z

_--B_B T ankho cang LNG
o A

’
7BCMA
Pwong 6ng PM3- Ca Mau
e 2 BCMA

BE MALAY =

Nguén: PV Gas

Hién tai, PV Gas dang s& hitu hé théng dudng 8ng véi téng gid tri dau tu
khoang 23 nghin ty dong bao gom:

e Hé théng dudng 6ng dan khi Bach H8-Phi M§: PV Gas sd hitu 100%.
Pudng 8ng nay van chuyén khi ddng hanh tir cdc mé Rang Ddng,
Bach HG & bé tram tich Clu Long vao bd cung cdp khi cho nha may
xU ly khi Dinh C6, cac nha may dién Ba Ria, Phu My, nha may dam
Pha My. Hé théng dudng 6ng dugc hoan thanh giai doan moét nam
1995, giai doan hai nam 2002, c6ng suat 2 ty m3/nam, cé chiéu dai
220 km, dudng kinh 16”. Hé théng dudng 6ng Bach HE da kh&u hao
gan hét.

e Hé thong dudng 6ng Nam COn Son: PV Gas s@ hitu 51%. Budng 6ng
van chuyén khi tr cdc md Lan Tay, Rdng Ddi, Rdng Ddi Tay & bé
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Nam Co6n Sdn, cung cdp khi cho cac nha may dién Phd My. Hoan
thanh giai doan moét vao ngay 01.01.2002, giai doan hai ngay
16.10.2008, cong suat 7 ty m3/nam, chiéu dai 400 km, dudng kinh
ong 26".

e Hé thGng dudng 6ng PM3-CAA: PV Gas sé hitu 100% bdi PV Gas.
Pudng 6ng dan khi tir cdc mé & khu vuc PM3-CAA vé cung cdp khi
cho T6 hgp Pién - Pam Ca Mau. Pudng 6ng dugc hoan thanh vao
thang 5/2007 véi cong sudt 2 ty m3/nam, cé chiéu dai 330 km.

e Hé théng dudng 6ng tUr L6 B v& O Mon: céng sudt du kién 7 ty
m3/ndm, cung cdp khi cho cac nha mdy dién O Mén. Du an dudng
dng dai nhat Viét Nam cé tdng vén dau tu 1,3 ty USD, trong do,
PVGAS ndm gilf 51% c6 phéan, trong khi Chevron cia My, MOECO
ctia Nhat Ban va PTTEP cua Thai Lan sd hitu 49%.

Trong giai doan ndm 2014 - 2015, sé& cé thém hé thdng dan khi du kién sé
di vao hoat ddng: Nam Cén Son 2 va Bong Nam Tay Nam vdéi tdng cdng
sudt 16 ty mét khéi khi/ndm (bcma). Du 4n L6 B - O Mén d3 dugc tam
ngung do bat déng trong thoa thuan vé gia gilra PV Gas va d6i tdc Chevron.
Tuy nhién cé kha ndng PVN dang |én k& hoach ban han 20% c8 phan trong
PV Gas dé 18y v8n mua lai phan sd hitu clia Chevron trong du 4n L6 B - O
Mon. Néu diéu nay xay ra, du an sé dudc dua vao hoat dong s6m hon va
doanh thu cua PV Gas sé& gia tdng dang k& nhd lugng khi tu nhién mdi tur 16
khi nay.

LNG la khi thién nhién hdéa léng da loai bd tap chat, chi yéu bao géom
methane, vdi thé tich chi bang 1/600 khi thién nhién & diéu kiéu tiéu chuén.
Tai cac tram tiép nhan khi, LNG dudc chuyén trd lai trang thai khi va phan
phéi cho cac khac hang théng qua hé théng dudng 6ng. Cé tinh chéat tudng
tu nhu khi thién nhién, tuy nhién, khi thién nhién la mét san phdm mang
tinh khu vuc, LNG la mét san phdm mang tinh toan cdu vi né cb thé dudgc
van chuyén dén nhitng ndi khdng cé hodc thiéu ngudn cung khi thién nhién.

Do san xudat ndi dia khéng du dap 0ng nhu cau va thi€u hut khi sé tang
nhanh tr sau 2016, PV Gas dang phat trién hai tram ti€p nhan chuyén ddi
khi LNG dau tién tai Viét Nam vdi tong gia tri dau tu 1,55 ty USD:

e Thi Vai LNG (tinh Ba Ria Viing Tau): du an c6 cong suat 1 triéu
tdn/nam (mmpta) nay nham cung cdp LNG cho PV Gas D, cac khu
cong nghiép va cac nha may dién, du kién di vao hoat dong vao nam
2017. Vao dau thang 3/2014, PV Gas da ky hgp ddng nhdp khiu LNG
cho tram nay v@i nha cung cap la Gazprom M&T Singapore.

e Sdn My LNG (tinh Binh Thuén): céng suat du kién ban dau la 3
mmpta, du dinh di vao hoat déng vao ndm 2018 dé cung c8p cho cac
nha may dién doc lap & khu vuc Son My. Cong sudt cla tram nay du
kién s& tdng Ién 6-10 mmpta sau nam 2020 dé& cung cép khi cho
mién Nam va Trung Nam BO.
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Hé thong kho chira LPG

Dé&n cubi ndm 2013, trén toan 1&nh thé Viét Nam cé 50 kho chlra LPG vdi
téng cdng sudt 129,2 nghin tadn (Kt). Tai thdi diém hién tai PV Gas dang s&
hitu 3 kho chlra LGP véi tdng cdng suét la 70,6 nghin tdn bao gom kho lanh
LPG thi Vai (60Kt), kho LPG Thi Vai (8,6Kt) va kho LPG Dung Quat (2Kt).
Diéu nay cho phép PV Gas c6 vong quay hang ton kho I8n han dé binh &n
giad LPG dau vao khi gia qudc té€ bi€n dong.

Ngubn: PV Gas
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HOAT PONG KINH DOANH

Hoat déng kinh doanh cla PV Gas rat cu thé va chuyén biét. Hoat dong
chinh clia c6ng ty bao gdém san xuét khi thién nhién; thu gom, van chuyén,
lvu trit khi va cac san phdm khi; phan phdi nhién liéu khi thdng qua hé
thdng 6ng dan; nhap khau va kinh doanh khi khd, khi héa Iéng (LPG), khi
ngung tu, khi thién nhién hoa long (LNG), khi thién nhién nén (CNG) va
chuyén d6i déng co chay bang khi. Cé thé tém tit hoat dong chld dao cua
PV Gas trong d6 thi dudi day.

Chubi quy trinh san xudt, x& ly va phan phéi khi

Nha may xu ly khi Dinh c6 @

Nha may dién

Nha may phan bon

-

Khu cong nghiép

Khi ngung tu /f
e

Khi

Bé& Nam Cé6n Son

LPG

Cac cong ty ban si LPG
Tra_lm XU Iyr khi Khach hang thuong mai, cong nghiép

Gas Viing Tau GED

Toa nha, cao 6c

Bé Malay — Thé Chu

Ngubn: PV Gas

Cac hoat ddng nay c6 thé dua vao bén nhém chinh: kinh doanh khi va céc
san pham khi, thu gom khi va cac dich vu khac.

Ban va van chuyén khi

Khi kho: 1a khi tu nhién hodc khi dong hanh dugc x{r ly khi phan tach nudc,
bupro, khi ngung tu. Khi kh6é Ia mot nhién liéu sach dudc st dung chu yéu
cho san xudt dién, phan dam, khu cong nghiép va nguyén liéu cho khu phuc
hgp héa dau.

PV Gas hién dang thu gom va van chuyén khi tir bé Cllu Long, Nam Cén Son
va Malay - Thé Chu d& cung c8p cho cdc nha may dién, nha may phan bdn
va khu céng nghiép dudi dang khi thap ap va khi nén thién nhién théng qua
hé théng phan phdi cua CTCP Phan phéi Khi thdp ap Viét Nam (PV Gas
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D/PGD), CTCP CNG Viét Nam (CNG) va CTCP Kinh doanh Khi héa long mién
Nam (PGS). Quyét dinh mdi tha ndi gid khi ban cho Dam Phd My s& khéng
anh hudng dén doanh thu cua PV Gas vi khoan chénh léch gilra gia mdi va
gia cli sé dudc ghi nhan vao doanh thu cua PVN, khong phai PV Gas. Doi véi
gia khi ban cho cac nha may dién trén mulc bao tiéu , chi cé doanh thu tir
Nam Co6n San 1 (L6 6.1 va 11.2) sé bi anh hudng bdi phuang thirc tinh gia
mdi nay vi day la khu vuc duy nhéat cé san lugng khi trén mic bao tiéu 3.55
bcm.

e Bé& Nam Cé6n Son: Khi tir L6 6.1, 11.2, Hai Thach Mdc Tinh va Chim
Sdo dudc ban theo bén hgp dong riéng biét gilta PV Gas va cac chu
md. Trong khi gia khi t&r cdc mo khac kha tuong dong, gia Hai Thach
MoOc Tinh la cao nhat, trén 5 USD cho mét triéu don vi nhiét lugng
Anh (mbtu), sau d6 sé& dudc thém it nhadt 1 USD phi van chuyén
(tdng 1-2% mobi ndm) va 0,15 USD thué quan dén tay ngudi mua
hang. Phi van chuyén Ia d& bl d3p cho khoan dau tu cua céng ty &
Phu My GDC. PV Gas tuan tha theo gia khi trong hgp dong néu lugng
khi & dudi mic bao tiéu (take or pay). Néu lugng khi & trén muc bao
tiéu?, gia khi s& dugc udc tinh dua trén gid FO nhu dudi day.

Gia khi Nam Co6n San (USD/mbtu

L6 06.1, 11.2, Chim Sao - Dua 2013 2014 2015

DIEN & DAM

Gia mua vao 3,58 3,66 3,73

Dudi muc 3,8 ty m3 5,19 5,36 5,46

Trén 3,8 ty m3

Gia ban ra 3,58 3,81 3,88

Dudi muc 3,8 ty m3 11,63 15,72

Trén 3,8 ty m3 0,15 0,15 0,15

Thué quan 1,12 1,14 1,16

Phi van chuyén

Hai Thach Moc Tinh

DIEN & DAM

Gia mua vao 5,36 5,54 5,66

Gia ban ra 536 5,54 5,66

Gia khi 1,12 1,14 1,16

Phi vn chuyén

CONG NGHIEP

CNG 9,17 9,40

PV Gas D 13,73 14,00
Ngudn: PV

Gas

Dau ra tiéu thu cta khi Nam Con San la cac nha may dién, phan bdn,
PV Gas D, PGS va CNG Viét Nam. Gia ban dudc quy dinh bdi PVN
nhung CNG dudc hudng muc gia uu dai vi PV Gas mudn thong qua
céng ty nay dé tham nhép thi trudng cac khach hang & xa hé théng
6ng dan va khuyén khich s dung nhién liéu than thién véi moi
trudng. Khi ban cho PV Gas D 8 m{c gia cao nhat vi day khoéng phai
Ia khach hang bao tiéu, sau dé 1a PGS. Nhu vy, doanh thu & BE&
Nam COn Son dén chu yéu tir cac ho tiéu thu cong nghiép. Dabi véi
cac khach hang dién va phan bdén, PV Gas chi c6 doanh thu tl phi
thu gom va van chuyén.

% La mot loai hop ddng phé bién trong nganh khi trong d6 ngwdi mua hodc (1) nhan va thanh todn mét lvgng hang héa déi thidu mai
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nam; hodc (2) thanh todn mét khodn tién phat néu khong nhan hang trong thoi gian quy dinh.
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e BE& Cuu Long: PV Gas mua khi theo muc gid d& dugc dinh s3n cho
nam 2014 va 2015. Gid cho khoang thdi gian sau dé chua dudc xac
lap. Gia khi ban cho cac nha may dién tuong tu nhu gia khi 16 6.1 va
11.2 va thdp hon gid ban cho cac nha may san xuat phan bdén va
khach hang cong nghiép

Gia khi Clru Long (USD/mbtu

2013 2014 2015

Gia mua 3,13 3,19 3,26
Gia ban

Cho nha may dién 516 5,36 5,58
Cho nha may phan bon 6,56 6,69 6,83
Cho khach hang cong nghiép 6,63 7,29 8,02

Ngubn: PV Gas

Bién Igi nhuén khi khé tlr b Clru Long nhin chung la kha 16n do
chénh I&ch gid mua va gid ban kha cao. Tuy nhién doanh thu tur bé
nay sé sut giam do khi trong bé dang dan can kiét.

e Bé& Malay Thé Chu: D&i vdi khi tir b€ nay, PV Gas dbéng vai tro la
ngudi van chuyén khi tur 16 PM3 t&i cac hd kinh doanh. Doanh thu
tinh trén phi thu gom va vén chuyén, gan nhu ¢ dinh cho cac ndm,
vao khoang 0,97 USD/mbtu. Vi vay doanh thu tir PM3 phu thudc chu
yéu vao san lugng thu gom va van chuyén. Ngoai ra, PV Gas con
tham gia thu gom va van chuyén khi tor 16 B- & Mén, tuy nhién
dudng 6ng nay van chua di vao hoat ddong do bat ddong gia khi gitra
PVN va cac nha thau nhu da ndi & trén.

e BE& S6ng Hbng: Du &n dau tu xay dung “Hé théng thu gom va phéan
phdi khi mé Ham Réng va moé Ham RoOng va Thai Binh - L6 102 va
106" cling da dudc khoan cho PV Gas. Pay la mot du an rat quan
trong d8i vdi téng cdng ty vi du dn nay s& ma dau cho viéc thu gom
khi va phat trién thi trudng cung cdp khi cho mién B3c. Sau khi tién
hanh nghién clu, khdo sat va danh gia sg bo su can thiét va tinh kha
thi cla viéc phat trién nganh khi & tinh Quang Tri, PV Gas dang dé
xudt ké hoach dau tu xay dung hé thong thu gom khi tir cdc mé Bao
Vang, Bdo Den thudc 16 113 va 112 cta bé S6ng Hong, van chuyén,
xU ly va phan phéi khi téi cac nha may dién va cac khu cong nghiép
G Quang Tri va khu vuc 1an can.
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San luong va doanh thu khi kho

, o nghin ty
bcm == S3an lugng (bcm) = Doanh thu (nghin ty) VND

10 ~ - 40
97 - 35

8 -
- 30

7 -
- 25

6 .
c - 20
4 15

2009A 2010A 2011A 2012A 2013A
Nguén: PV Gas

LPG: la san phdm dau khi dang l6ng chi yéu bao gébm hydrocarbons, chu
yéu dudc st dung lam nhién liéu ndu nudng trong ho gia dinh va cbéng
nghiép, cling nhu van tai va nguyén liéu thé cho cac nha may hda dau.

Hién tai PV Gas dang phan phdi LPG thong qua cong ty con la Cong ty kinh
doanh san phdm khi (PV Gas Trading), chiu trdch nhiém cho viéc tiéu thu
LPG tlr Dinh C8. V&i 100% sé hitu nha mdy Dinh C8 va kha ndng nhap khau
clia minh, PV Gas hién ndm gilt 50% thi trudng LPG ban bubn. La don vi
duy nhét & Viét Nam cé kha ndng kinh doanh LPG lanh nhép kh&u sb lugng
I6n tU Trung A, PV Gas chiu tradch nhiém dam bao du trit LPG theo nhu chi
dao ctia Chinh Phd. LPG ban si dugc ban va cung cap qua xe bon dén kho
cta khach hang trong khi mang Iudi phan phdi ban 1&é LPG dudgc phat trién
bdi cac cong ty thanh vién cua PV Gas la PVG va PGS, thong qua hé thdng
dai ly cla cac cong ty nay. Doanh thu LPG cla PV Gas chu yéu dén tU hoat
dong ban si, do d6 phu thudc rat I6n vao gia Contract Price toan cau (CP).
Trong giai doan 2009-2012, doanh thu LPG da tang manh bat chép su bién
dong trong tiéu thu nhd su leo thang ctia CP trong giai doan nay.

San lugng va doanh thu LPG

. o nghin ty

ktons == San lugng (ktons) e Doanh thu (nghin ty) VND
300 - - 35
250 - - 30

- 25
200 -

- 20
150 -

- 15
100 -

- 10

50 A - 5

2009A 2010A 2011A 2012A 2013A

Ngubn: PV Gas
Gia LPG bi anh hudng bdi gid hgp déng (contract price) dugc cong bs bdi
Saudi Aramco:
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e LPG tir Dinh C& dudc ban theo cd ché gid: hai dot ddu thau dugc td
chlic hang ndm va ngudi trang thau la ngudi mua véi premium cao
nhét. Ldi nhuan sé bao gom premium va su khac biét gilta gia
contract price va chi phi san xuat. Cé hai loai premium cho Péng Nai
va Can Tha, van ludn dugc gilt 6n dinh nhung cé kha ndng s& giam
trong tuang lai, va khéng phu thubc vao chi phi san xuat.

e LPG tr Dung Quét va nhép kh&u: PV Gas mua/nhdp khiu LPG va ban
lai cho cac cong ty LPG. Lgi nhuan chinh la dua trén premium.

Khi ngung tu: 1a mét san phdm thu dudc bdng qud trinh chung c4t phan
doan trong cac nha may xu ly khi. Thanh phan cta khi ngung tu cha yéu
bao gdbm C5+ hydrocarbon. Khi ngung tu dudc si dung chu yéu dé pha ché
xang va lam dung moi trong san tron, dung moi céng nghiép, DO, FO.

Trong nam 2013, PV Gas da san xuat gan 51.000 tan khi ngung tu. Khi nay
dugc van chuyén dén nha mday xu ly khi ngung tu truc thudc PV Oil trong
cang Thi Vai, theo hgp dong san xuat xang A92 gilta PV Gas va PV Qil.

CNG: Khi thién nhién nén dudc x{r ly va nén tai dp sudt cao xuéng thé tich
1/2000 khi thién nhién théng thudng, khién viéc luu trit va van chuyén
dudng dai vdi sd lugng 16n tréd nén kha thi. CNG giam thi€u lugng khi thai
doc hai va do do dugc sr dung rong rai toan cau nhu mét nhién liéu thay
thé cho xang.

Hién tai, hai nha may CNG tai Viét Nam thudc cong ty con cua PV Gas dang
san xudt 110 nghin tdn CNG (120 triéu mét khdi khi tuong duong) hang
nam cho van tai va cac khach hang cong nghiép. Gia khi ban cho CNG Viét
Nam hién dang dudc Ién ké hoach khoang 9,17USD/mbtu.

Cac dich vu khac
Ngoai cac hoat déng trén, PV Gas con cung cap cac dich vu sau:

e Thuc hién cac dich vu ky thuat, kién trac va xay dung lién quan: tu
van dau tu thiét ké va cac cong trinh ky thuat co khi xay dung, sira
chifa cac cong trinh khi va cac du an khi

e Gidm sat xay dung va hoan thanh cac cong trinh cong nghiép va dan
dung

e Dau tu vao cd sd ha tang cho hé théng phan phdi khi va khi long

e Cung cép khi va cac san phdm dbéng hanh cho dich vu van chuyén
(khi khd va khi ngung tu dudc van chuyén bang hé théng dudng éng,
LPG dudc van chuyén bang tau)

e Cung cdp dich vu ky thuat nhu cai tao, bao tri va sra chira thiét bi
khi, 18p dat thiét bi chuyén d6i cho xe cd dudc s dung trong néng
nghiép, 1dm nghiép va ngu nghiép
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Chién lugc phat trién kinh doanh

PV Gas c6 k& hoach phat trién nganh khi thanh nganh cdng nghiép ky thuét
chd dao trén pham vi toan quoc véi tang truédng doanh thu hang nam trung
binh khodng 6,6% cho dén 2015, va ban than tdng cdng ty trd thanh nhan
té chinh dam bao an ninh nang lugng qudc gia va ngudn cung khi va san
phdm khi 8n dinh vé dai han. Theo k& hoach dau tu cia PV Gas, dén ndm
2020, PV GAS sé dau tu vao cac du an sau:

» Hé théng nhdp khdu LNG: du kién s& nhép kh&u 0,5 triéu tdn LNG
vao nam 2017, dap ¢'ng 70% nhu cau LNG ndi dia. Hai du an tram
ti€p nhan LNG & Thi Vai va Binh Thuan c6 von dau tu khoang 1,55 ty
UsD.

» T&i da héa viéc thu gom khi dé€ dat mdc tiéu thu tir 9,5 ty mét khdi
khi trong nam 2013 Ién 10,2 ty trong nam 2015

> Phat trién mang ludi 8ng dan trén bd déng thdi véi cac hoat dong thu
gom: du &n Nam Co6n Son 2 (giai doan 1) va duv an L6 B — O Mén vdi
chi phi vén 1,52 ty USD vdi cong suat ban dau la 7,5 ty mét
kh6i/nam; dam bao tiéu thu khi d6t hiéu qua vagi 9,5-9,8 ty mét khai
khi kh6, 185-212 nghin tan LPG va 47-71 nghin tan khi ngung tu
hang nam cho giai doan 2014-2015.

Cac du an dau tu noi bat

Dv an 1.Nam Cén Son 2 2.L6 B-O Mén 3.LNG (cép tbc) 4.LNG (déat lign)
Giai doan dau
Cong suat 0,5 BCMA 7 BCMA 1 MMTPA 3-5 MMTPA
Pia diém Egng'\'am con Son + CUU- g Malay-Thd Chu  Thi Vai Tinh Binh Thuan
Pong Nam Tay Nam Pong Nam Mién Trung
San pham Khi, LPG, khi ngung tu fuh" LPG, khi ngung | v LNG
Chi phivén 0,4 ty USD 1,12 ty USD 0,25 ty USD 1,3 ty USD
cn an B L A e Tam ngung do b&t Chuén bj ddu thdu Dé trinh ngudn cung LNG, 16
Tien do Chuan bi dau thau EPC dong vé gia EPC trinh gid chG phé duyét
Dong — khi  11/2015 2017 202082023
dau tién

Nguén: PV Gas

> DAau tu vao hé théng Iuu trr d€ duy tri it nhat 70% thi phan LPG noi
dia, trong do it nhat 50% thi phan LPG ban bubn va 27% thi trudng
LPG ban 1é v&i mang Iuéi dai ly phat trién.

» Phan dau trd thanh nha cung cép dich vu hang dau trong nganh khi,
cu thé 1a dich vu van chuyén, san xudt dudng 6ng, boc dudng éng,
luu trlr, cung cap khi thdp ap, CNG/LNG cho giao thong van tai va
khu vuc d6 thi, véi tang trudng hang nam trung binh la 12,6% cho
dén 2015.

> Tié€p tuc hoan thién tiém nang khoa hoc va cong nghé, chat lugng va
hiéu qua cua nghién clru khoa hoc, gilr lién hé chat ché vdi gilra cac
trung tdm nghién clu, trudng dai hoc va don vi san xuat cua PV Gas;
dau tu va nghién clu va phat trién sadn pham khi méi, céng nghé
khai thac va xtr ly khi c6 ham lugng CO2 cao, xay dung ddi ngli nhan
vién cé trinh @6 nghién clru va kha nang ng dung, lam chd cbéng
nghé hién dai tién ti€n & cap do khu vuc va quoc té.
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PHAN TICH SWOT

PIEM MANH
« Vj tri thong linh trong thi trudng Viét Nam va khong cé d6i thu truc tiép

« T&t ca hé th6ng dudng &ng tai Viét Nam déu thudc quyén kiém soat cla
PV Gas, do d6 dong tién 6n dinh hon va su phu thudc vao gia thé gidi
dudc giam nhe

+ Rao can cao ddi v@i nhitng doanh nghiép mudn hoat dong trong linh vuc
thugng ngudn cang cung co vi tri cia PV Gas

PIEM YEU

+ Hoat déng kinh doanh dua trén tai nguyén thién nhién, va tai nguyén sé
can kiét sau mot thgi gian khai thac nhat dinh

+ VOn dau tu dau vao Ién
« Bién Igi nhudn cla hoat ddng nhép kh&u th&p hon san xuét ndi dia
CO HO1

+ Nhu cau khi khé dang gia tang nhd céng suat cia cac nha may dién va
phan bén dudgc cai thién

« Nhu ciu d6i v3i nhién liéu sach gia tang do lo ngai bién d&i khi hau
« Su ra dgi cua khi dd phién & My da cai thién trién vong cua viéc nhép
kh&u LNG vi LNG cé kha néng tré nén ré hon

» Cac phat hién moé khi méi ¢ mién Trung Viét Nam vd@i tiém nang thudng
mai

NGUY CO

« Tranh ch8p 1&nh thé va chinh tri & ving bién Déng cé thé anh hudng
trong yéu dén hoat dong khai thac va du trir khi

+ Su tham nhap thi truéng canh tranh cla céc cong ty tu nhan d mang ha
nguon

« Nan chiét xuat gas Iau nguy hiém van dang xay ra, cé tac dong gian tiép
nhung tiéu cuc doi v@i cac cong ty thanh vién trong thi trudng ban 1é va
phat sinh thém chi phi san xuat binh khi.
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TINH HINH TAI CHINH

Tang truéng - chirng lai do doanh thu LPG

Phan tich doanh thu cla PV gas dé dang cho thay, doanh thu tir khi khd va
LPG chiém han 90% t6ng doanh thu cua cdng ty nay vdi ty trong déng gép
lan lugt la 49% va 42%. Phan con lai dén tir thu gom khi, xay dung va cac
hoat dong khac.

Doanh thu cia PV Gas ndm 2013 theo san phdm

m Khi kho
uLPG
Thu gom khi & dich vu khac

Nguén: PV Gas

Trong giai doan 2010-2013, doanh thu cla GAS cé xu hudng chung la di
Ién, v8i CAGR Ia 10.9%. Téng doanh thu ndm 2013 la 65,4 nghin ty, giam
4% so vd&i nam 2012. Doanh thu khi khé trong 2013 gidm 12% chud yéu do
doanh thu t&r mé PM3 dugc chuyén vé PVN. Du vay, Igi nhudn rong cta PV
Gas da cé muc tang an tugng 159% ti 4,75 nghin ty trong nam 2010 Ién
12,29 nghin ty trong ndm 2013 nhd kiém soat chi phi tich cuc trong mang
khi kho va LPG.

Doanh thu va Igi nhuan cua PV Gas trong 2010- Tang trudng doanh thu va Igi nhuan PV Gas trong
2013 2010-2013

nghin ty ®mDoanh thu  ®Lgi nhudn rong Doanh thu ==@=Lgi nhuan rong
dong
80 70%
68,30
70 64,22 65,40 60%
60 50%
50 47,99 40%
40 30%
25%
30 20%
20 10%
o1 9,81 2,29
10 4,75 ’ 0%
T~ 4%
0 -10%
2010A 2011A 2012A 2013A 2010A 2011A 2012A 2013A
Ngubn: PV Gas Nguén: PV Gas

Nhan t8 chinh khién tdng trudng doanh thu gidm dan cé thé thdy & mang
kinh doanh LPG, véi m(c tang trudng roi manh tr 110% trong nam 2010
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xudng 0% trong nam 2013. Doanh thu LPG cua PV Gas co lién hé chat ché
vGi su bién déi cia gid Contract Price (CP) thé& gidi. Trong giai doan 2011-
2012, gia trung binh nam CP da tang manh lan lugt khoang 19% va 6% so
v@i cung ky. Tuy nhién, CP trung binh da giam 3% tur 901,25USD/tan trong
nam 2012 xubéng 871,25 USD/tdn trong 2013. Viéc nay giai thich cho su sut
giam tang trudng doanh thu LPG cua PV Gas trong ndm vira qua.

120% Thu gom khi & dich vu khac
100%
80%
60%

40%

20%

0%

~ "
2010A 2011A 20124"""\20.13A

Ngudn: PV Gas

-20%

San lugng khi tu nhién trong nudc phan I6n dugc cung cap cho cac ho tiéu
thu dién (gan 85%), trong khi d6 gia khi ban ra cho cac hé nay do nha nudc
quyét dinh, PVGAS chi hudng chénh 1éch trong phan phu thu phi van chuyén
va phan phdi. Vi vay doanh thu t&r mang ban khi khé phan I6n dén tr cac ho
tiéu thu cong nghiép, CNG va khi thap ap (PV Gas mua lai khi gid ré va ban
lai theo gia thi trudng). Khi san lugng khi giam, doanh thu tir mang khi khé
giam theo do san lugng cung cdp cho cac ho cong nghiép giam. Viéc suy
giam téng trudng doanh thu khi cho thdy su suy gidm cia mo Bach HE
thudéc bé Clru Long sau 23 nam khai théc.

Doanh thu tir mang thu gom van chuyén khi va tir cac hoat déng khac c6 do
tédng trudng 6n dinh nhat. Ndm 2013, doanh thu tir cic hoat ddng nay ting
35% so vdi nam 2012.

Chi phi & Igi nhuan

M3c du doanh thu gidm, PV Gas dudng nhu cd su kiém soat tét han ddi véi
san xudt va gid dau vao, dan dén viéc ndi rong bién do gitta gid mua khi va
gid ban khi. Phan trdm téng chi phi hoat ddng va san xuét trén doanh thu
da giam hon 10% tU muc 82% trong nam 2010 xudng 70% trong nam
2013. Trong d6, chi phi mua khi la thanh phan chu dao cua gid von hang
ban, chiém ty trong I6n nhat trong cd cau chi phi, ti€p dé la chi phi khau
hao va chi phi ban hang. Chi phi khdau hao la mét khoan muc kha trong yéu
trén bang két qua hoat dong kinh doanh cua PV Gas, chiém khoang 4-5%
doanh thu vi tai san cd dinh clda cdng ty nay da chiém hon 30% tdng tai
san.
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Co cau chi phi cta PV Gas

Hin s GVHB mmmmm Khau hao
nghin ty
dong s Chi phi ban hang =— - = % Doanh thu
60 - 84%
—82%~— . — . 9 - 82%
(0]
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% - 76%
30 '~ - 74%
N - 72%
20 % L 70%
L o,
10 68%
- 66%
| I ]
0 — 64%

2010A 2011A 2012A 2013A

Ngudn: PV Gas
Tat ca cac chi s6 Igi nhuan déu cé xu hudng rat tich cuc véi cac chi s6 bién
Igi nhuan tang déu dan, dac biét la ROA va ROE. Bién Igi nhuan thuan va
bién Igi nhuan rong lién tuc dudc cai thién va dat mdc cao nhat trong nam
2013 Ian lugt 1a 31,5% va 18,8%.

Khé nang sinh IGi clia PV Gas

35% - P A “ .A

e=ge—= Bién |gi nhuan thuan = e = Bjén EBITDA
30% - «oc@--Biénlgi nhuan rong Bién-EBIT
25% -
20% -

---—”" .
15% - == o
10% - "0'
5% -
0% T T T )
2010A 2011A 2012A 2013E

Ngubn: PV Gas
Luu y rang mac du khdng chiém ty trong I8n trong doanh thu, mang thu
gom khi va cac hoat dong khac mdi la mang cé kha nang sinh IGi cao nhat
v@i bién Igi nhuan thuan 59% trong khi con s6 nay chi 8 mic 36% cho khi
kho va 20% cho LPG. Phi thu gom khi dudc cd dinh theo hgp dong, vi vay
doanh thu clia mang nay phu thudc nhiéu vao san xuat va khai thac khi.
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Bién Igi nhuan thuadn theo sdn pham/dich vu

73%
60% 63%
59%
36%
28%
19% 21% 8% 20%
16%
2010A 2011A 2012A 2013A

mKhi khd6 ®LPG ®Thu gom khi & dich vu khac
Nguén: PV Gas, VPBS udc tinh

Pon bay tai chinh

Pén cudi nam 2013, PV Gas cd ty s6 Ng/Von chu sé& hitu rat thap chi vao
khoang 0,22 vi céng ty nay da thanh todan mét phan Ién ng dai han va cac
khoan vay khac. biéu nay da khién cong ty gan nhu phi rdi ro vé kha nang
thanh toan. Chi s6 kha nang thanh toan 13i vay khoang 33,01 dam bao kha
nang tra 13i doi vaéi cac chu ng trong khi chi s6 EBITDA/(Lai vay+CAPEX) dat
muc 6,17 cho thay tiém nang do6i dao cua coéng ty trong viéc tiép tuc dau tu
co sd ha tdng ma khéng Iam cham tré viéc thanh toan Iai.

Kha nang thanh khoan

PV Gas la mét trong nhitng cong ty & Viét Nam nadm gilr lugng tién mat I16n
nhat trén ban can doi ké toan, dat 18,3 nghin ty déng tai ngay 31.12.2013,
dan dén chi s6 hién hanh va chi s6 thanh todn nhanh 1an lugt dat murc 2,87
va 2,62 vao cubi nam 2013, do vay dam bao kha nang thanh toan déi véi
cac nghia vu ngan han cda cong ty nay.

EPS va ty lé chia cd tirc

EPS tang manh nhdt trong nam 2012 (dat 5.167 dong/cp) do budc nhay vot
cla Igi nhuén rong. EPS cho ndm 2013 dat mulc 6.545 d6ng/cd phiéu.Ty Ié
chia cd tl'c ndm th( hai sau khi 1&n san (2012) kha khiém t8n & mic 12%
ménh gid. Tuy nhién, ty I1&é nay da tang |Ién 42% trong nam 2013. Chung toi
cho rdng ly do cla viéc nay 1a PVN, c6 ddng 18n nhat cia GAS can huy ddng
vOn dé dau tu va cac du an khac.

Két luan

Nhin chung, mac du hoat dong kinh doanh cia PV Gas bi anh hudng bdi su
bién dong cla thi trudng LPG qudc t€ va su han ché tai nguyén thién nhién,
céng ty da lién tuc cai thién két qua kinh doanh cling nhu chuén bi t6t cho su
thay d6i cla thi trudng khi sdp téi. VGi Igi thé tuyét ddi Ia nha kinh doanh khi
khd duy nhat, nha phan phdi LPG 16n nhat tai Viét Nam va su hau thuln
manh mé cua Chinh Phd, ching téi tin rang kha ndng sinh I8i cta PV Gas
dudc dam bao vé dai han.
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GIA PINH & DU BAO
Cac gia dinh chu yéu
e Doanh thu

Khi khé va LPG: Mac du tham gia vao hoat ddng phan phdi va van chuyén
khi kho trén quy mo toan qudéc nhung PV Gas chi ghi nhan doanh thu khi
kho tu khu vuc Béng Nam BO vi doanh thu khi khd tir PM3 (khu vuc Tay
Nam BQ) sé dudc ghi nhan bdi PetroVietham. Nhu cau khi khé da vugt qua
nguodn cung; do dd, doanh thu sé dugc udc tinh dua trén san lugng khi kho
va san lugng phan phdi sé dugc udc tinh dua theo ké hoach tiéu thu cua cac
nha may dién, dam va cac khu cdng nghiép. Doanh thu khi khd cho tirng bé
dugc tinh bang cach nhan san lugng cua tirng bé v8i mic gid da dudc dinh
san trong 16 trinh gid. BGi vdi doanh thu trén muc bao tiéu, gid khi khé dugc
udc tinh dua trén gid MFO. D& tinh gid MFO, ching t6i sir dung gid dau thd
NYMEX WTI theo nhu du bdo cua Bloomberg lam co s& tham khao.

LPG: Doanh thu LPG phu thudc vao san lugng ndi dia va nhap khu, dugc
udc tinh béng téng cla 100% san lugng tir Dinh C8, 25% Dung Quét, 50%
Nghi Son va 80% nhép khiu. Giad LPG dugc udc tinh dua theo xu hudng gia
toan cau.

Thu gom khi: Doanh thu thu gom khi phu thubéc vao san lugng khi khai
théc tai cdc du 4n ma PV Gas la nha thu gom van chuyén khi. San lugng khi
khai thac dugc udc tinh dua trén ké hoach san xuat va gia di theo 16 trinh
gid dinh sn. Khi tr bé Clru Long l1a khi ddng hanh, dugc khai thac 1én cling
v8i dau, do d6 khdng cé phi thu gom phat sinh cho khi khai thac tir bé nay.
PV Gas sé hitu 51% du an Nam Co6n Son va 100% du an PM3. Do d6, san
lugng dung dé udc tinh doanh thu thu gom khi s& dugc tinh theo phan tram
sé hitu tuong Ung.

Khi ngung tu: Doanh thu khi ngung tu dudc udc tinh bdng cach nhan san
lugng ké hoach vdéi gid muc tiéu 550 USD/ tan.

Doanh thu khac: bugc gia dinh sé gilt nguyén ¢ muic 1.172 ty dong trong
giai doan du bao.

Gia von hang ban cho khi kh6é va LPG dugc udc tinh tuong tu nhu doanh
thu. San lugng hang nam dugc tinh dua trén ké hoach tiéu thu, diéu chinh
bdi lugng cung kha thi tlr cdc bé trong khi gid mua khi 1a dua theo 16 trinh
gia dinh san.

Chi phi ban hang va quan ly doanh nghiép dugc udc tinh theo phéan tram
cla doanh thu va dugc gia dinh sé gilr 6n dinh lan luot 8 mdc 2% va 9%.

Ty |é khdu hao dugc gia dinh sé gilt nguyén 10% trong nam 2014 va tang
1% trong hai nam ké tiép khi hé th6ng dudng 6ng Nam C6n Scn 2 van
chuyé&n dong khi dau tién va thém 1% tlr 2017 khi cang Thi Vai di vao hoat
dong.
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e Cac gia dinh khac

Tai sdn c6 dinh dudc udc tinh dua theo ké hoach mua ban tai san co dinh
cua cong ty. Dua trén ké hoach dau tu cia PV Gas, chi phi von bo ra trong
nam 2014 va 2015 du kién Ian lugt la 4,6 nghin ty va 8,4 nghin ty dong.

Pau tu trong nganh cong nghiép khi doi hdi mic dau tu von I6n, vdéi gia tri
rong tai san c6 dinh chiém hon 30% téng tai san. V&i lugng tién mat doi
dao, chung toi gia dinh cac khoan dau tu nay dudc tai trg 40% bdi vay ng
dai han.

Thu nhép tai chinh dugc giad dinh 1a 5% téng tién mat va dau tu trong khi 13i
vay dudc gia dinh 8 mlc 8% téng nd vay.

Két qua du bao

Doanh thu va Igi nhuan rong

V@i doanh thu va chi phi udc tinh theo cac gia dinh trén, doanh thu cua PV
Gas sé cé muc tang trudng kép CAGR trong giai doan 2014-2018 khoang
11%. Doanh thu va Igi nhuén rong trong 2014 dugc udc tinh Ian lugt & muc
70,21 nghin ty (tdng 7% so véi cung ky) va 16,47 nghin ty (tang 34% so
v@i cung ky).

Doanh thu va Igi nhuén rong giai doan 2014-2018
nghin
ty dong
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® Doanh thu ®Lgi nhuan rong
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Ngubn: VPBS udc tinh

V@i phudng phap tinh gid mdi, doanh thu khi khdé trong nam 2014 sé tang
32% nhd@ phan doanh thu trén mudc bao tiéu (ATOP) cia Nam Co6n Son cho
cac nha may dién. Doanh thu LPG trong nam 2014, ngudc lai, giam 23% vi
gid CP giam. Diéu nay dan dén muc tdng trudng khiém tén 7% cla tong
doanh thu. Trong khi d6, gid mua khi ddu vao khoéng cé su thay ddi dang
k&, diéu nay d& lam gia tang khoang cach gilta gid mua va giad ban khi, cliing
c6 Igi nhuan cda PV Gas trong 2014.
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Trong 2015, doanh thu ti€p tuc xu hudng tang trudng chd yéu nhd su tang
trudng manh cdia mang LPG va dich vu thu gom khi, bat chdp su sut giam -
9% cua doanh thu khi khd. Doanh thu khi khé giam do su suy yéu cia méd
Lan Tay (L6 6.1) thudc b&é Nam Cén Son, dan dén san lugng khi cung cap
cho dién cua 16 nay suy giam va kéo theo giam san lugng ban trén muc bao
tiéu. Mac du vay, nhd lugng khi gia tang tir Hai Thach M6c Tinh va khi Thién
Ung vao bd nén tdng sadn lugng cung cip toan bé Nam Coén Son van dugc
duy tri 6n dinh. Do gid mua khi dau vao khdéng bién dgi 18n, gid vén hang
ban trong ndm 2015 hau nhu khdng thay ddi so v6i 2014. V3i doanh thu
gidm va gid vén hang ban hau nhu khéng déi, IGi nhudn tir khi khé do dé
giam dang ké&, kéo theo Igi nhudn rong ciua PV Gas gidm 9% so vdi nam
2014.

Trong nam 2017, PV Gas sé c6 mot budc nhay I16n khi cdng LNG Thi Vai di
vao hoat dong va ho trg dang ké d6i véi viéc md rong doanh thu clia doanh
nghiép nay.

Doanh thu LPG sé chiém ty trong nhd han trong cc cdu doanh thu cua PV
Gas trong khi xu hudng déi v8i mang thu gom khi la ngugc lai. Khi kh6 sé
van giit vi tri 1& ngudn thu nhap hang dau clia PV Gas. Tuy nhién, vdi san
xuat ndéi dia thiéu hut, LNG sé trd thanh nhan t6 chd dao déng goép va doanh
thu cua GAS trong tudng lai, dac biét sau nam 2020 - khi cang San My di
vao hoat dong.

Doanh thu theo san ph&m cla PV Gas
2013 2018

9% 9%
42%

V@i mdc doanh thu va chi phi gia dinh nhu trén, bién Igi nhuan thuén, bién
EBITDA va bién Igi nhudn rong du kién s& kha &n dinh (trir ndm 2015) va
dao dong trong khoang 20% dén 33%. TU nam 2015 trd di, phan tram khi
khd phan phdi cho cdc nha mdy dién sé& gidam dan vi khi d€ phat dién sé
dudc thay thé& bang than va thay dién. Diéu nay din dén lugng khi cung cap
cho cac h6 cong nghiép gia tang, va tao ra bién Igi nhuan cao han.

mKkhi khé
ELNG
HLPG

Thu gom khi &
dich vu khac

Ngudn: VPBS udc tinh
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Bién Igi nhuan du ki€n

e Bjén Igi Nhudn thudn == Bién EBITDA Bién Igi nhuan rong
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Ngubn: VPBS udc tinh
Dong tién

Nhu d& dé clp & trén, PV Gas c6 dong tién manh va 6n dinh nhd quyén
ki€ém sodt tat cd cac dudng 6ng & Viét Nam. V4&i nhiéu du &n dudng 8ng dan
khi sép dua vao hoat dong trong tucng lai, dong tién cta PV Gas vao cudi
nam 2018 du kién sé gan tang gap déi 2013.

Lai co ban va cé tic trén cd phiéu

VéGi s6 lugng c6 phi€u phat hanh khdng d6i va Igi nhuédn tdng manh nhu
trong du bdo, EPS trong tudng lai sé tang trudng tét nhu trong do6 thi dudi
day. Vao cudi ndm 2018, EPS cb thé dat mirc 13,070 ddng/céd phiéu, gép doi
nam 2013. Do d6 ching téi ky vong réng, ty 1& chi tra c6 tic s& & mic cao
hon cac nam trudc, vao khoang 42% ménh gid tir 2013 dén 2015 va tang
lén 50% ménh gid trong ndm 2018. O mdc gia hién tai 98.500 déng/cp, ty
sudt c6 tic trén thi gid 1a 4,26%. V4Gi chinh sach chia cé tlc nhu trén, ty
suat nay du kién sé tang nhe lén 5,08% tlir 2016 dén hét giai doan du bao.

EPS va DPS du kién (VND
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Nguén: VPBS udc tinh
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Két luan

Trong nam nam tgi, ching ta sé thay bang can doéi ké toan cta PV Gas dudc
md réng dan vdi mirc tdng trudng tdng tai san trung binh 18% va cac khoan
vay mdi dugc huy ddng dé tai trg cho cac khoan dau tu chi dao vao hé
thong thu gom khi ngoai khai (Nam Co6n San 2) va hé théng luu trif trén dat
lién (kho luu trlr LNG Thi Vai). Ching toi rat tin tudng vao kha nang sinh IGi
cua cbng ty vdi ké qua du doan cho thay Igi nhuadn trung binh tang trudng
khoang 17%, nhanh han t6c do tang cua ng. Mac du tua bin khi khong dugc
dinh hudng 1a ngudn cung chu dao cho viéc phat dién, su phat trién nhanh
clia nhu cau tiéu thu dién van s& 1a mot trong nhitng yéu t6 thic ddy doanh
thu va Igi nhuan cua PV Gas.
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PINH GIA

Ba phuong phap dinh gid dudc s’ dung d& udc tinh gia tri thich hgp cho
cong ty nay dé la: so sanh P/E cac cong ty cung nganh, EV/EBITDA va Chiét
khdu dong tién (DCF)

So sanh v@i cac cong ty cung nganh

V@i vi tri théng tri thi trudng va tinh dac thu cao cdia nganh, PV Gas hién
khbng cé dGi thu truc ti€p trong nudc. Do dd, cac cong ty khi trong vung vdi
hoat déng kinh doanh tudng tu dudc chon dé€ so sanh. Trong danh sach nay
da ludgc bo cac cong ty cd chi so tai chinh bat thudng so vai s6 con lai.

Cdng ty TNHH DAu khi Trung Qudc - PetroChina khai thac, phat trién,
san xuat dau thé va khi thién nhién. Cong ty nay cling loc hdéa dau, phéan
phdi dau thd, cdc san phdm dau khi cling nhu khi thién nhién.

Petronas Gas Berhad (Malaysia) x ly va phan tach khi thién nhién tu
cadc mé khi ngoai khai & Terengganu. Cdng ty con luu trit, vdn chuyén va
phan phdéi cac thanh phan dugc tach ra tu khi thién nhién cling nhu cung
tién ich dau vao cho cac nha san xuét san pham hoéa dau.

Cong ty TNHH GAIL India la mot cong ty Nha Nudc chuyén x{r ly va phan
phéi khi thién nhién va LPG.

Inpex Corporation 1a cong ty cd phan dudc thanh 1ap tir viéc tai cd ciu

Inpex Corp va Teikoku Oil. Cac cong ty con cla cong ty nay chiu trach
nhiém khai thac, san xuat, buén ban dau va khi thién nhién.

Cong ty TNHH dai chang PTT Exploration and Production la cong ty
con cla Cd quan xang dau Thai Lan, chuyén khia thac dau tho va khi thién
nhién, phat trién cdc mo dé san xuét dau khi.

Cac cong ty trong vuing P/E cong ty PE cong ty/ ROE
PE thi trudng
PetroChina Co Ltd 9,99 7,54 1,32 10,65%
Petronas Gas Berhad 22,83 17,14 1,33 21,40%
GAIL India Limited 10,77 17,04 0,63 16,29%
Inpex Corporation 12,88 18,96 0,68 7,85%
PTTEP 11,07 15,73 0,70 14,71%
Trung binh vung 13,51 15,28 0,93 14,71%
PetroVietham Gas 14,03 14,41 0,97 40,59%
Gia cd phiéu (VND) 117,024

Nguén: Bloomberg, VPBS

D& tdng dd chinh xac cua viéc so sadnh cac cdng ty trong vung, chi s6 P/E
tudng ddi dugc sir dung dé diéu chinh su khac biét gita thi trudng cac qudc
gia khac nhau. Chi s6 P/E cbng ty va P/E thi trudng dudc thu thap tu
Bloomberg. Sau dé hé s6 diéu chinh thi trudng 0,97 dudc tinh toan bang
cach chia chi s6 P/E cong ty cho P/E thi truéng. Nhan hé s6 0,97 nay vdi P/E
thi trudng Viét Nam, chung ta thu dugc chi s6 P/E tudng ddi cho GAS la
14,03. Nhan chi s6 P/E tuong ddi nay véi EPS ndm 2014 udc tinh 8.692/c6
phiéu, ching ta tinh dudc gia tri c6 phiéu la 117.038 déng.
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EV/EBITDA

Mot phuong phap hiéu qua khac dé€ so sanh xuyén vung dé 1a phuong phap
EV/EBITDA vi phuong phap nay loai bo tac dong cla cd cdu von va thué
trong vung. Trong bang dudi day, ching ta thdy cé madi lién hé chat ché
gilta ROA va hé s6 tudng d6i (EV/EBITDA cua cong ty/thi trudng) - ROA
cang cao, hé s6 tugng ddi cang cao. Do GAS c6 ROA cao nhat nhat (26,5%),
gan gap ba lan trung binh vung (8,31%), ching ta ap dung mot hé s diéu
chinh dé& tinh hé s6 EV/EBITDA tudng ddi cia GAS khoang 11,16. Gia tri
doanh nghiép clta GAS dugc udc tinh bdang cach nhan ty sé EV/EBITDA
tuong d6i véi EBITDA 2014 du ki€én cua GAS. Lay gia tri nay trur di cac
khodn ng ngan va dai han, ching ta thu dudc gid tri vén chd sd hitu cua
GAS. Gia dinh cong ty khdong phat hanh thém cé phiéu, gid trung binh cua
c6 phi€u GAS theo phucdng phdp EV/EBITDA |a x8p xi 151.420 déng/cd

phiéu.

Cac cong ty trong vung Gidcd  Vén hda EV/EBITDA  Trung binh Cong ty/ ROA (%)

phiéu (USD) 2014 thi truGng  Thi trudng

(USD)
PetroChina Co Ltd 1,14 224.689,56 5,12 8,87 0,58 5,75
Petronas Gas Berhad 7,39 14.629,66 15,27 10,81 1,41 16,20
GAIL India Limited 6,25 7.928,38 7,90 11,25 0,70 8,12
Inpex Corporation 13,16 19.249,06 2,29 11,32 0,20 4,20
PTTEP 4,86 19.282,50 3,74 10,99 0,34 7,27
Trung binh 10,65 0,65 8,31
PetroVietham Gas 26,55
Thi trudng Viét Nam 10,52
GAS EBITDA 2014 (triéu VND) 24.159.575
GAS EV (triéu VND) 269.524.035
S6 cd phiéu 1.895.000.000
Gia c6 phiéu (VND) 151.401

Ngubn: Bloomberg, VPBS
Chiét khau dong tién (DCF)

Trong khi phuong phap dinh gid P/E va EV/EBITDA cho thdy gia tri tuong
d6i cta PV Gas so vd@i nganh, ching téi cho rang phuong phap DCF chi ra
gia tri néi tai nhu modt chudn muc cho gid cé phiéu nay.

Ca s@ cho |&i suat phi rai ro dugc chon la Trai phi€u nam nam cua Chinh Phu
Viét Nam do thgi gian ddo han cua trai phiéu nay phan anh giai doan thdgi
gian ma dong tién dudc chiét khau. Lai suat phi rui ro tai ngay 5.5.2014 la
7,10%.

Thué suat dudc gid dinh ¢ mldc 18% cho giai doan 2014-2015 va sau dé
giam xudng 16% cho giai doan con lai vi Thué Thu Nhap Doanh Nghiép
dudgc giam thém 3% bat dau tir ndm 2014 va 2% bat dau t&r nam 2016 theo
Thong Tu 218/2013/ND-CP.

V@i beta trong mot nam gan nhat dudc udc tinh bdi Bloomberg, 1ai suat ky
vong cua thi trudng 15%, 1ai suat vay dai han 8%, va cac gia dinh dau vao
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khac nhu da néu trong muc Gia binh Chu Yéu, ching toi di dén mét muic gia
von binh quén gia quyén la 16,85% cho PV Gas.

Lgi suat trai phi€u nam nam 7,10%
Beta 1,27
Lai suat ky vong thi trudng 15,00%
Chi phi von 17,09%
Lai vay dai han 8,0%
Thué suat 18%
Chi phi I&i vay sau thué 6,54%
lwacc. |
Gia cb phiéu hién tai 98.500
S8 lugng cd phiéu niém yét 1.895
VG6n hoa thi trudng 187.605.000
Ng 4.420.784
WACC 16,85%
Tang trudng dai han 5%
Gia c6 phiéu (VND) 97.690

Ngudbn: Bloomberg, VPBS udc tinh
Gia cb phiéu PV Gas udc tinh bdng phuadng phap DCF 1a 97.685 ddng/cp.

Po nhay cua gia cd phiéu véi WACC va ty Ié ting trudng dai
han

Gia cd phiéu rdt nhay cam vdi ty 1& tdng trudng dai han va WACC khi chi 1%
thay ddi cla mot trong hai yéu t6 nay cé thé din dén it nhat 10% su thay
déi gid. Do db, néu PV Gas thanh cong trong viéc thuong thao cac hgp déng
vay uu dai dé ha chi phi WACC hodc duy tri m{c tdng trudng doanh thu
manh vé dai han, gia c6 phiéu cua cong ty nay sé cé tiém ndng tdng cao.

Ty lé tang truéng dai han

3.0% 4.0% 5.0% 6.0% 7.0%
14,9% 102.925 109.441 117.280 126.891 138.950
15,9% 94.927 100.257 106.569 114.163 123.473
16,9% 88.107 92.526 97.690 103.807 111.165
17,9% 82.227 85.933 90.216 95.221 101.150
18,9% 77.108 80.247 83.840 87.992 92.845
Nguén: VPBS

Po nhay cua gia c6 phiéu véi san luegng cua Nam Con Son 1

V@i phuong phap tinh gid mgi cho san xuat dién, PV Gas sé dugc hudng Igi
tlr doanh thu trén bao tiéu, chi kha thi d6i v4i Nam C6n Son 1 (L6 6.1, 11.2,
Chim Sao- DUra) vi day la khu vuc duy nhat cé san lugng trén 3,55 bcm. Tuy
nhién vi gia tri hién tai cia dong tién tuy do nam 2018 chiém dén hon 70%
gia tri cdng ty, gid c6 phiéu tinh theo DCF khéng bi anh hudng trong yéu bdi
su thay déi san lugng dau vao
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San lugng Nam Cbn Son 1 % thay d6i san  Gia cd phiéu % thay déi

(L6 6.1, 11.2, Chim Sao - lugng (VND) gia

4,34 -20% 95,023 -2.73%
4,88 -10% 96,351 -1.37%
5,15 -5% 97,017 -0.68%
5,42 97,690

5,69 5% 98,354 0.68%
5,96 10% 99,024 1.37%
6,50 20% 100,367 2.75%

Ngudn: VPBS

Do nhay cua gia cd phiéu véi gia dau

T& ndm 2014, gid khi ban cho dién trén muic bao tiéu dugc tha ndi theo gia
dau nhién liéu FO va gid FO dugc udc tinh dua trén gia dadu thé NYMEX WTI.
Do d6, ching tdi cling dua ra phan tich d6 nhay cla gia c6 phiéu déi véi gia
dau. Tudng tu nhu san lugng khi, gia dau khéng gay ra anh hudng I&6n doi
vGi gid c6 phi€u theo phuong phdp DCF vi nguyén nhan nhu da ly giadi &

trén.
NYMEX WTI (USD/thung) % thay ddi gia Gia c6 phiéu % thay ddi
dau i3
79,43 -20% 96,536 -1.18%
89,36 -10% 97,710 -0.59%
94,33 -5% 97,398 -0.29%
99,29
104,25 5% 97,972 0.29%
109,22 10% 98,260 0.59%
119,15 20% 98,834 1.18%
Ngubn: VPBS
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PHAN TICH KY THUAT

GAS bat dau xu hudng tang gid trung han ti thadng 12/2013 va hién tai
chung t6i chua quan sat thay tin hiéu dao chiéu nao canh bao xu hudng tang
gid s& két thuc. Pudng gid cla GAS dudc ho trg tot béi cdc dudng trung binh
déng trung han nhu MA20 hay MA50. GAS da thiét 1ap mic gid cao nhat ké
tur khi niém yét tai 102.000 d/cp, tuy vay, chung t6éi chua co du du liéu qua
kh( d€ du bdo ngudng khang cu ti€p theo d6i véi cé phiéu nay.

M6t khi ngudng hd trg trung han tai viing 88.000 d/cp, tao bdi dugc MA50
chua bi pha v8, GAS van duy tri dudc xu huéng téng giad cla minh

Thdai gian phan tich 3 dén 6 thang
Gia cao nhat trong 3 thang 102.000

Gia thap nhéat trong 3 thang  75.500
budng MA50 88.000
budng MA100 80.000
Khang cu trung han n/a

HO trg trung han 88.000
Khuyé&n nghi GIU

Source: VPBS

Gia co phi€u GAS

GAS[0:99.00 H:O0.00 L:97.00 C:92.50] (+0.51%)
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KET LUAN

KEt hgp 40% ty trong cho phudng phap DCF, 30% cho P/E va 30% cho
phuong phap EV/EBITDA, ching t6i dua ra gid muc tiéu cho GAS la 119.000
dong/cp, cao hon giad hién tai 20%. Do d6é chung t6éi dua ra khuyén nghi
MUA d6i v8i ma GAS.

Ty trong Gia muc tiéu

Gia theo phuadng phap DCF (VND) 97.690 40% 39.076
Gia theo phuong phap P/E (VND) 117.024 30% 35.107
Gia theo phuang phap NAV (VND) 151.401 30% 45.420
Gia c6 phiéu binh quan (VND) 119.603

Ngudbn: VPBS, Bloomberg
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Bao cao thu nhap (ty 2011A 2013E

dong

Doanh thu 47.994 64.224 68.301 65.400 70.206 67.888 75.062 101.143 107.845

T6c db téng trudng(%) 34% 6% -4% 7% -3% 11% 35% 7%

Gi& v6n hang ban 38.780 50.861 50.306 44.829 46.208 45.897 50.552 69.445 73.616

Lgi nhuan gép 9.215 13.363  17.995  20.571  23.998 21.990 24.510 31.698 34.229

Téc db téng trudng(%) 459% 35% 14% 17% -8% 11% 29% 8%

Chi phi quan ly, ban hang &

t6ngphcjg Y 9 1072 L 611 1927 5 095 2.279 2.479 2.696 2.932 3.189
EBITDA 7.439 10.518  14.796 17.212 24.160 23.304 26.272  34.143 37.067
Téc db tang trudng(%) 41% 41% 16% 40% -4% 13% 30% 9%

Khau hao 1.734 2.799 3.089 3.338 3.796 5.103 5.907 7.330 8.110

Doanh thu tUr c6ng ty lién

Két oY 93 3 2 5 > > 5 5 5
EBIT 5.799 7.723 11.710 13.879  20.358  18.195 20.359  26.807 28.951
T6c db ting trudng (%) 33% 52% 19% 47% -11% 12% 32% 8%

Doanh thu tai chinh 787 1.341 1.144 1.223 956 1.151 1.519 1.800 2.375

Chi phi tai chinh 1.154 1.711 557 649 1.122 1.195 1.246 1.572 1.597

Chi phi I3i vay 286 796 450 420 354 450 429 494 452

L8 ty gid (L&) 855 901 78 162 702 679 751 1.011 1.078

L6 hoat dong (Lai) 12 14 29 67 67 67 67 67 67
Thu nhap trudc thué 5.432 7.353 12.297  14.453 20.191 18.151  20.632  27.036 29.730
T6c db téng trudng (%) 35% 67% 18% 40% -10% 14% 31% 10%

Thué thu nha doanh

nahiép P 806 1 265 5 248 5 989 3.674 3.303 3.413 4.473 4.919

Thué thu nhap hoan lai (4) 0 1 (2) - - - - -

Thué suét (%) 15% 17% 18% 21% 18% 18% 17% 17% 17%

Lol ~nhugn trude 16.517 14.848 17.219 22.563  24.812

nhirng khoan bat thueng 4.630 6.087 10.049 11.466

Téc db tang trudng (%) 31% 65% 14% 44% -10% 16% 31% 10%
L8 b4t thudng (294) (333) (53) (1.130) (366) (435) (463) (490) (577)
Lgi ich c8 dbng thiéu s& 176 508 295 308 413 374 433 564 621

Lgi nhuan rong 4.748 5.913 9.807 12.288 16.470 14.909 17.249 22.488 24.767

Té6c do tang trudng (%) 25% 66% 25% 34% -9% 16% 30% 10%
EPS (VND) 2.285 5.167 6.484 8.691 7.868 9.103 11.867 13.070
Téc @6 téng trudng (%) 126% 25% 34% -9% 16% 30% 10%
C8 trc/c8 phiéu (VND) 1.200 4.200 4.000 3.000 5.000 5.000 5.000
Ty Ié thanh toan/ménh gia 12% 42% 40% 30% 50% 50% 50%
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Bang can doi ké toan (ty dong) 2010A

Tai san ngan han

Tién va tuong dudng tién 4.927 10.045 12.753 18.293 21.802 29.448 35.334 46.769 62.941
DAu tu ngan han 2.202 317 69 818 1.216 924 669 739 873
Phai tra 7.412 6.950 5.374 5.960 6.347 6.138 6.786 9.699 10.341
Tén kho 868 1.058 1.614 2.461 2.532 2.515 2.770 3.805 4.034
Tai san ngan han khac 832 857 562 774 774 774 774 774 774
Téng tai san ngan han 16.241 19.228 20.372  28.307 32.671 39.799 46.334 61.786 78.963

Tai san dai han

Nguyén gia TSCD hitu hinh 25.538 27.455 28.893 33.380 37.962 46.391 53.703 61.084 67.586
Khdu hao Ily ké 7.791 10.575 13.570 16.813 20.609 25.712 31.620 38.950 47.060
Gia tri rong TSCD hitu hinh 17.747 16.880 15.322 16.567 17.353 20.679 22.084 22.134 20.526
Pau tu dai han 1.328 990 868 445 852 897 811 775 756
TSCD v6 hinh 175 266 344 345 319 336 333 329 333
Tai san dai han khac 4.187 8.245 8.239 4.715 4.715 4.715 4.715 4.715 4.715
T6ng tai san dai han 23.438 26.382 24.774 22.072 23.239 26.626 27.942 27.952 26.329
T6ng tai san 39.679 45.611 45.146 50.379 55.910 66.425 74.276  89.738 105.292
No ngén han

Phai tra 4.462 4,215 2.374 3.658 3.260 3.269 3.601 5.327 5.647
Chi phi trich trudc 409 1.043 1.191 1.565 1.694 1.766 1.932 2.277 2.457
Vay ngan han 2.065 2.867 3.042 2.853 2.106 2.037 2.252 3.034 3.235
NG ng&n han khac 2.875  2.224  1.449  1.797  1.744  1.756  1.594  1.160 1.095
T6ng ng ngan han 9.810 10.349 8.056 9.873 8.804 8.828 9.379 11.798 12.434
Ng dai han

Vay dai han 5.383 8.150 6.189 4.604 2.315 3.582 3.108 3.137 2.763
Ng dai han khac 1.820 2.093 2.066 868 868 868 868 868 868
Téng ngd dai han 7.202  10.243 8.255  5.473  3.183  4.450 3.976  4.005 3.632

Vén chu sé hiu

V8n dau tu CSH 10.455 18.950 18.950 18.950 18.950 18.950 18.950 18.950  18.950
Ldi nhuan gilt lai 1.658  3.542  5.072  3.036  11.925 21.149 28.924 41.937  57.229
Vén khac 9.938 991 3.171  11.371  11.371  11.371  11.371 11.371  11.371
Téng vén CSH 22.051 23.482 27.193 33.358 42.248 51.472 59.246 72.260  87.552
Li ich c8 déng thiéu s& 616 1.537 1.642 1.675 1.675 1.675 1.675  1.675 1.675
Téng ng va vén CSH 39.679 45.611 45.146 50.379 55.910 66.425 74.276 89.738  105.292
Gié tri s8 sach/cp (VND) 12.392 14.350 17.603 22.294 27.162 31.264 38.132  46.201
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Luu chuyén tién té (ty dong) 2011A 2015F 2016F 2017F 2018F

Lgi nhuan rong 4.748 5.913 9.807 12.288 16.470 14.909 17.249 22.488 24.767

Luu chuyén tién thuén tu
hoat dong kinh doanh

Kh&u hao 1.734 2,799  3.089  3.338  3.823 5.086 5.910 7.334 8.107
Thay d&i v8n luu déng 954 330 (1.656) (883) (855) 236 (572) (2.221) (551)
Chénh l&ch cac khoan khac (201) 756 297 (158) 129 72 166 345 180
Téng 7.234  9.797  11.538 14.585 19.566 20302  22.753 27.946 32.503

Luu chuyén tién thuéan tu
hoat dong dau tu

Giam dau tu 5.085  4.244  1.665  1.518 - 247 342 - -

Mua bén tai san c6 dinh (4.200) (5.138) (2.394) (2.370) (4.582) (8.429)  (7.312) (7.380) (6.502)

(Tang d3u tu) (4.427) (2.044) (176)  (753)

Téng (3.543) (2.938) (906)  (1.605) (805) - - (34) (115)
(5.387) (8.182)  (6.970) (7.415) (6.618)

Luu chuyén tién thuan tu
hoat dong tai chinh

Chi tra c8 tirc (1.400) (4.441) (6.043) (5.704)
Tang ng ngan han - - - - (7.580) (5.685) (9.475) (9.475) (9.475)
Tang/giam ng dai han 348 2.699 (1.885) (1.736) (746) (70) 215 782 201
Tang giam vén (2.290) 1.268 (475) 29 (373)
Cac hoat déng tai chinh khac 6 1 4 0
Téng (1.046) (1.741) (7.925) (7.439) - - - - -

(54) 12 (162) (434) (66)
Luu chuyén tién thuan trong  2.646 5.118  2.708  5.540 (10.670) (4.475) (9.896) (9.097) (9.713)
kv
Tiyén dau ky 2.281 4.927 10.045 12.753
Tién cudi ky 4.927 10.045 12.753 18.293 3.509 7.646 5.887 11.434 16.172
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Phan tich chi s6 2011A 2012A 2013E 2014F

Chi s0 sinh Igi
Bién Igi nhuén thuan (trir

khdu hao) 19,20% 20,81% 26,35% 31,46% 34,18% 32,39% 32,65% 31,34% 31,74%
Bién EBITDA 15,50%  16,38% 21,66% 26,32%  34,41% 34,33%  3500%  33,76% 34,37%
Bién Igi nhuan hoat déng ~ 12,08%  12,03% 17,14% 21,38%  29,00% 26,80% 27,12%  26,50% 26,85%
Bién Igi nhuan rong 9,89% 9,21% 14,36% 18,92% 23,46% 21,96% 22,98% 22,23% 22,97%
Lgi nhuan trén tai san

trung binh 15,99% 15,06% 22,26% 26,55% 31,77% 24,99% 25,13% 28,11% 26,04%
Lgi nhuan trén vén cha sé

hitu trung binh 32,29%  25,97% 38,71% 40,84%  4357%  31,82%  31,16%  34,20% 31,00%
Ty 1& ¢8 tirc/ménh gid 12,00% 42,00%  40,00% 30,00%  50,00%  50,00% 50,00%
Chi sé don bay

EBIT/I 20,26 9,71 26,04 33,26 57,56 40,48 47,48 54,30 64,11
EBITDA / (I + Cap Ex) 1,66 1,77 5,20 5,99 4,89 2,62 3,39 4,34 5,33
T6ng ng/Téng Vén 0,25 0,32 0,25 0,18 0,09 0,10 0,08 0,08 0,06
T6ng nd/Vén CSH 0,34 0,47 0,34 0,22 0,10 0,11 0,09 0,09 0,07
Chi s6 thanh khoan

Vong quay tai san 1,21 1,41 1,51 1,30 1,26 1,02 1,01 1,13 1,02
Vong quay phai thu 6,47 9,24 12,71 10,98 11,06 11,06 11,06 10,43 10,43
Vong quay phai tra 10,76 15,24 28,77 17,87 21,63 20,76 20,85 18,99 19,10
Vong quay ton kho 55,28 60,68 42,32 26,49 27,73 26,99 27,10 26,58 26,74
Chi s8 hién thdi 1,66 1,86 2,53 2,88 3,71 4,51 4,94 5,24 6,35
Chi s6 nhanh 1,57 1,76 2,33 2,63 3,42 4,22 4,65 4,91 6,03
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Barry David Weisblatt
Giam Ddbc Phan Tich
barryw@vpbs.com.vn

Lé Mai Thuy Linh

Giam Ddc - Phan tich co ban

linhimt@vpbs.com.vn

Pham Thi Hai Ha
Trg ly Phan tich
hapth@vpbs.com.vn

Hoi s6 Ha Noi

362 PhG Hug,

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi Nhanh Hb Chi Minh
76 Lé Lai,

Quan 1, TP H& Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi Nhanh Pa Ning
112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

Huéng dan khuyén nghi

Coéng ty Ching khodn Ngan hang Thudng mai C8 phan Viét Nam Thinh Vugng thuc hién tiéu chi khuyén
nghi nhu sau:

Mua: Lgi sut ky vong bao gbm c8 tlc trong 12 thang t&i 16n hon +15%

Giir: Lgi sudt ky vong bao gém c8 tirc trong 12 thang téi dao ddng tir -10% dén +15%

Ban: Lgi sudt ky vong bao gém c6 tlc trong 12 thang tdi thdp hon -10%

Khuyén cao

Bdo cdo phén tich dudc 1ap va phat hanh bgi Cong ty TNHH Chirng khodn Ngan hang TMCP Viét Nam Thinh
Vugng (“VPBS”). Bdo cdo nay khéng truc ti€p hodc ngu y dung dé phan phéi, phat hanh hay s dung cho
bat ki cd nha&n hay t8 chirc ndo |a c6ng dan hay thudng tri hodc tam tru tai bat ki dia phudng, I&nh thé,
qudc gia hodc don vi c6 chu quyén nao khac ma viéc phan phdi, phat hanh hay st dung d6 trai véi quy dinh
clia phap ludt. Bdo cdo nay khéng nhdm phat hanh rdng réi ra cdng ching va chi mang tinh chat cung cap
thdéng tin cho nha dau tu cling nhu khong dugc phép sao chép hodc phan phdi lai cho bat ky bén th( ba nao
khéc. T4t ca nhitng cé nhéan, t& chifc ndm gilt bdo cdo nay déu phai tudn tha nhitng diéu trén.

Moi quan diém va khuyén nghi vé bat ky hay toan bé ma chlrng khodn hay t6 chlc phat hanh |a dsi tugng
dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhén cltia nhitng chuyén gia phan tich tham
gia vao qua trinh chuén bi va |ap bdo cdo, theo d8,lucng va thudng cla nhitng chuyén gia phan tich d3,
dang va sé& khong lién quan truc ti€p hay gian ti€p d6i v8i nhitng quan di€ém hodc khuy&n nghj dugc dua ra
bdi cac chuyén gia phan tich d6 trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va
1ap bao céo khdng c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t& chlrc phat hanh nao dugc
dé cap trong ban bao cdo.

Céc bao cdo nghién clfu chi nhdm muc dich cung cip théng tin cho nhitng nha dau tu ca nhan va té chirc
cua VPBS. Bdo cao nghién clru nay khdng phai la mét 16i kéu goi, d& nghi, mgi chao mua hodc ban bat ky
ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clfu dugc chudn bi tir cac théng tin cdng bd cong khai, dif liéu phat trién
ndi bd va cac ngudn khac dudc cho Ia dang tin cdy, nhung chua dugc kiém chitng ddc 1ap bsi VPBS va VPBS
s& khdng dai dién hodc dam bao d&i vdi tinh chinh xac, ding dan va day du cla nhitng théng tin nay. Toan
bd nhitng danh gid, quan diém va khuyé&n nghi néu tai day dugc thuc hién tai ngay dua ra bdo cdo va cé
thé dudc thay ddi ma khdng béo trudc. VPBS khéng c6 nghia vu phai cap nhéat, sita d6i hodc bs sung ban
bdo cdo cling nhu khdng c6 nghia vu théng bédo cho t6 chlrc, cd nhan nhan dugc ban bdo cdo nay trong
trudng hgp céac danh gia, quan diém hay khuyén nghi dugc dua ra cé sy thay d6i hodc tré nén khdong con
chinh xac hay trong trudng hgp bao cdo bi thu hdi.

Céc dién bién trong qué khir khdng dam bao két qua trong tuong lai, khdng dai dién ho&c bao dam, cong
khai hay ngu y, cho di&n bién tudng lai clia bat ki m& chitng khoan nao d& cap trong ban bdo cdo nay. Gia
clia cdc ma chling khoan dudc d& clp trong ban bdo cdo va Igi nhuén tir cdc ma ching khoan dé cé thé
dudc dao dong va/hodc bi anh hudng trai chiéu bgi nhitng yéu td thj trudng hay ty gid va nha dau tu phai y
thifc dugc ré rang vé kha néng thua 16 khi ddu tu vao nhitng ma ching khoan d6, bao gém ca nhitng khoan
lam vao v8n dau tu ban dau. Hon nita, cdc chitng khodn dugc @& cdp trong ban bdo cdo cé thé khdng cé
tinh thanh khoan cao, hodc gia ca bi bién ddng I8n, hay c6 nhitng rui ro cdng hudng va déc biét gén véi cac
ma chirng khoan va viéc dau tu vao thi trudng mdéi ndi va/hodc thi trudng nudc ngoai khién ting tinh rui ro
cling nhu khong phu hgp cho tét ca cac nha dau tu. VPBS khéng chiu trach nhiém vé béat ky thiét hai nao
phat sinh tlr viéc sir dung hodc dua vao cac thong tin trong ban bao cdo nay.

Céc ma chiing khoan trong ban béo cdo cé thé khéng phu hgp vdéi tat ca cac nha dau tu, va ndi dung cla
ban bao cdo khdong dé cép dén cac nhu cau dau tu, muc tiéu va diéu kién tai chinh ctia bat ky nha dau tu cu
thé nao. Nha dau tu khong nén chi dua trén nhitng khuyén nghi dau tu, néu cd, tai ban bdo céo nay dé
thay thé cho nhitng danh gid doc Iap trong viéc dua ra cac quyét dinh dau tu cua chinh minh va, trudc khi
thuc hién dau tu bat ky ma ching khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng cd
van dau tu cla ho d€ thao luan vé trudng hgp cu thé cua minh.

VPBS va nhitng don vi thanh vién, nhan vién, giam d6c va nhan sy clia VPBS trén toan thé gidi, tuy ting
thdi diém,cé quyén cam k&t mua hodc cam ké&t ban, mua hodc ban cdc ma chirng khoan thudc sé hitu cla
(nhitng) t8 chlrc phat hanh dugc @& cap trong ban bao cdo nay cho chinh minh; dudc quyén tham gia vao
bat ki giao dich nao khac lién quan dén nhitng mé ching khoan do6; dugc quyén thu phi moi gidi hodc
nhitng khoan hoa hdéng khac; dugc quyén thiét 1ap thj trudng giao dich cho cadc cong cu tai chinh cla
(nhitng) t& chlrc phat hanh dé; dugc quyén trd thanh nha tu van hodc bén vay/cho vay ddi véi (nhitng) t&
chltc phat hanh d6; hay néi cach khac la lubn tén tai nhitng xung d6t tiém &n vé Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban béo cdo nay.

Bat ky viéc sao chép hodc phan phdi mot phéan hodc toan bd bao cdo nghién clru nay ma khong dugc su cho
phép cua VPBS déu bi cdm.

Né&u bdo cdo nghién cru nay dudc phan phéi béng phuong tién dién t, nhu e-mail, thi khéng thé dam bao
ré&ng phuaong thirc truy&n thdng nay sé an toan hodc khdng méc nhitng 18i nhu thong tin cé thé bi chan, bi
hoéng, bi mét, bi pha hdy, dén mudn, khdng day dd hay cé chira virus. Do dd, néu bao céo cung cép dia chi
trang web, hodc chira cac lién két dén trang web th& ba, VPBS khong xem xét lai va khong chiu trach
nhiém cho bat c ndi dung nao trong nhitng trang web dé. Dia chi web va hodc cac lién két chi dugc cung
c8p dé thuan tién cho ngudi doc, va ndi dung cla cac trang web cua bén th( ba khéng dugc dua vao bao
cdo dudi bat ky hinh thc nao. Ngudi doc c6 thé tly chon truy cdp vao dia chi trang web hodc st dung
nhifng lién két d6 va chiu hoan toan rdi ro.
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