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BAO CAO CAP NHAT PINH GIA
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Tong Céng Ty Khi Viét Nam (Hose: GAS)

Tran Thi Thay Tién Gia hién tai 114.000
Chuyén vién phan tich Gia muc tiéu 117.200 | ety % co TR piiBR
Email: tienttt@fpts.com.vn Tang/gidm +2,81%
Dién thoai : (84) — 8 6290 8686 — Ext : 8928 Ty suat cd tre 2.89%
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Thong tin giao dich

Gia hién tai 114.000
Gia cao nhat 52 tuan (VND/cp) 118.000
Gia thap nhét 52 tuan (VND/cp) 61.100

1.895.000.000
1.895.000.000

S6 lwgng CP niém yét (cp)
Sé lwgng CP lwu hanh (cp)

KLGD b/quéan 3 thang (cp/phién) 307.645
% s& hiru nwéc ngoai 2,9%
Vén diéu 18 (ty VND) 18.950
Vén héa (ty VND) 216.030

EPS 2014 (VND/cp) 7.627
BV 2014 (VND/cp) 22.561
P/E 14,53x
P/B 4,99x
ROE 43,60%
ROA 29,06%

Téng quan doanh nghiép
Doanh thu chinh
Chi phi chinh

Doanh thu ban khi
Chi phi kinh doanh khi

Nha cung cép khi hang
dau Viét Nam

Bién dong gia khi

Loi thé canh tranh

RUi ro chinh

Danh sach cé déng
PVN 96,72%
2,92%
0,36%

Ty lé

Nha dau tw nwdc ngoai
Khac

Tém tat ndi dung
* Trong nam 2014, GAS sé tiép tuc dat dwoc KQKD tot ca vé

doanh thu va lgi nhuan. Nhu cau cla cac nha may dién tiép
tuc tang, cac nha may dam van tiéu thu khi 6n dinh. Ddng thoi,
viéc dwa thém ngudn khi méi Hai Thach, Méc Tinh tai b& Nam
Co6n Son, mé rong thu gom khi tai b& Clru Long sé& gép phan
nang cao san lwong cung cap khi ctia GAS.

Tang gia ban khi trung binh 17% cho dién trong nam 2014.
Theo thong bao méi day cua Chinh pha, tir ngay 1/4/2014 tang
gia ban khi cho san xuét dién (qua hé théng Nam Cén Son) voi
lwong khi trén mc bao tiéu. Day la yéu ciu kip thoi va can
thiét bi nganh khi dang phai dbi mat véi nhidu thach thire, bao
gdm ca nhu cau cao va kha nang thiéu hut khi trong khi gia ban
chwa hwéng dén thi trudng canh tranh. Viéc chuyén hwéng
nay cé thé hé tro manh mé cho viéc xay dwng san xuét khi va
co s& ha tang cho nganh coéng nghiép khi, trong d6 GAS la
doanh nghiép dau nganh.

Nh& 16 trinh ting gia ban & hau hét cac mang hoat dong,
sé gilp ty suat loi nhuan gop clia GAS téng lén dang ké tw
26,30% nam 2013 1én 27,4% nam 2014 va tiép tuc tdng trong 3
nam ké tiép. Dv bdo cla ching t6i cho tbng doanh thu va
LNST wéc tinh cho c& nam 2014 theo 16 trinh tang gia khi lan 2
(néu dwoc ghi nhan ngay vao 2014) véi 72.627 ty ddng doanh
thu va LNST dw kién dat 13.591 ty déng, twong dwong EPS
7.172 ddng/cp.

Thu no tir EVN, GAS da thdng nhat véi Tap doan Dién luc
(EVN) vé gia tri quyét toan khi Nam Coén Son, trén co s& bao
tiéu trong cac ndm tir 2010-2013 dé 1am co s& ky két bd sung
hop dbng va ghi nhan vao loi nhuan bat thworng ndm 2014. Voi
tbng sb tién 1a 137 triéu USD (twong tng 2.877 ty ddng). Tién
dod thu tién sé kéo dai trong vong 2 ndm va chia lam 4 dot
thanh toan ké ti thdi diém ky méi phu luc hop ddng dw kién
trong thwc hién trong 6T cudi ndm 2014. Nhw vay LNST dy
kién dat 14.741 ty ddng, twong dwong EPS 7.779 ddng/cp.

= Trong 3 nam t&i 2014-2017, nhe dong gop tir cac dw an

méi va gia ban khi tang, dw bao doanh thu tang trwéng
6,21%/nam. Twr 2017 tré di, khi cac dy an di vao hoat dong on
dinh, doanh thu wéc tinh dat tbc do tang trwdng binh quan
4,48%/nam. Tang trwdng dai han ching t6i wéc tinh cho GAS
la 3,76%/nam.
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= Béat dau tham gia vao cac dw an thwong ngudn (khai thac
khi) mé& ra nhiéu trién vong tiang trwéng tét cho GAS. Gan
day, nhan dugc sw dong thuan cta PVN vé chd trwong cho
phép GAS tim kiém cac co hdi mua cb phan, gép vén vao cac
mé khi (thwong ngudn) nhw Dy an phat trién mé Ca Voi Xanh.
Uu tién cac moé dang phat trién hodc dang khai thac nhw
Puong 6ng dan khi L6 B - O Mén, nham tao ngudn cung khi 6n
dinh. Pay la dinh hwéng nham gitp GAS nang cao vi thé trong
chudi gia tri nganh.

Khuyén nghi:

= V6i gia hién tai la 114.000 ddng, EPS forward 2014 chwa bao gdm thu nhap bat thuwéng wéce tinh 14 7.172 déng
thi P/E forward 1a 15,89x. Néu c6 thu nhap bat thuweng tr EVN khodng 69 triéu USD (ghi nhan ¥ trén tbng phai
thu dén 2013 sau khi da trir cac chi phi khac con lai la 137 triéu USD) thi EPS forward 2014 wéc tinh la 7.779
ddng twong ng P/E forward dat 14,65x. Xét theo mirc gia thi trwéng hién nay van thap hon 6,40% so véi mirc
gia hop ly theo so sanh véi EPS forward 7.779 déng twong trng dat 121.300 déng/cp, nghia la gia cé phiéu van
con nhirng déng lwc tang trong ngan han.

= Theo két qua dinh gia DCF, gia thi treong da phan anh hop ly gia tri cd phiéu GAS trong ngan han. Mic gia nay
la sw can bang gilra trién vong kha quan tr KQKD theo 16 trinh gid khi mé&i, tuy nhién loi thé nay chi duy tri
trong giai doan 2014-2017 cho dén ngudn khi méi tdng dan va thay thé ngudn khi hién hiru thi tbc do tang
trwdng doanh thu s& cham lai va ty suat lgi nhuan sé tang khong twong &ng véi ty 1& doanh thu do bién loi
nhuan da phan dwoc an dinh bdi phi van chuyén. Vi vay chung t6i khuyén nghi nha dau tw THEO DOI dbi véi
cb phiéu nay.

Cac sé liéu tai chinh va dw phéng cho giai doan 2013- 2017F

Chi tiéu DPon vi 2013 2014F 2015F 2016F 2017F
Doanh thu thuan Ty dong 65.400 72.627 78.391 81.873 83.219
LN gbp Ty déng 17.232 19.911 21.906 22.557 22.144
LNST Ty dong 12.288 14.742 15.803 15.567 15.422
EPS Péng 6.484 7.779 8.339 8.215 8.138
DPS Péng 4.200 3.300 2.800 2.800 2.700
DPS/EPS % 65% 42% 34% 34% 33%
Tang trwdng DT % -4% 11% 8% 4% 2%
Tang trwdng LN gop % 16% 16% 10% 3% -2%
Tang trwdng LNST % 25% 20% 7% -1% -1%
Ty suét loi nhuan gop % 26% 27% 28% 28% 27%
ROE % 42% 44% 33% 27% 22%
ROA % 26% 29% 23% 18% 15%
P/E Lan 10,01 14,53 13,55 13,76 13,89
P/B Lan 3,69 4,99 3,97 3,30 2,82

Nguén: FPTS

CAP NHAT KET QUA DINH GIA

Dinh gia theo phwong phap FCFF

Chung t6i s&r dung mé hinh 2 giai doan: giai doan téng trwéng nhanh va ting trwdng déu dé dinh gia GAS. Trong
do, giai doan ting trwdng nhanh (2014-2023) bao gdm cac giai doan diu tw hoan thién va dwa vao khai thac én
dinh nguén khi tai dw an Pwérng dng dan khi Nam Coén Son 2, giai doan 1 (Q.2/2015), Buwdng 6ng dan khi Ham
Rong - Thai Binh giai doan 1 (2015), Cac dy an thu mé rong gom khi tai Clru Long (2015 va 2018) gidp doanh
thu tang trwdng tir 4,48-6,21%/nam va tang trwdng dai han t nam 2024 vé sau dat 3,76%/nam.

www.fpts.com.vn Bloomberg - FPTS<GO>| 2
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Chung t6i diéu chinh mrc dw bao ting trwéng dai han cho GAS tir mirc san lwong khi theo kich ban cao
xuéng kich ban co’ s& la gs = 3,76%/nam nhuw tai phan cap nhat két qua dw phong sau 2023 da néu.

Gia ky vong trong 12 thang t&i d6i véi c6 phiéu GAS la 117.200 ddng/cp.

Gia dinh FCFF G;‘):';! Két qua dinh gia FCFF Dvt: triéu déng
WACC 2014 15,52% Theoi gian dw phéng 10 nam
Thué suét 19,17% Tbng hién gia cha dong tién (10 nam) 128.052.330
Chi phi vén CSH 17,26% Hién gia gia tri dong tién cudi (Nam 2024) 66.337.423
Lai suat phi rdi ro 7,85% Gia tri cong ty 194.389.753
Phan bu ri ro 8,25% (+) Tién va dau tw ngén han 28.719.955
Hé sb Beta 1,14 (-) No ngén va dai han 7.013.891
Chi phi ng 6,04% Gié tri vén ¢ phan 28.116.328
Tang trwdng (2014-2017) 6,21% Loi ich ¢ dong thiéu sb 7.861.891
Tang trwdng (2018-2023) 4,48% Gié tri vdn CSH cong ty me 208.233.926
Tang trwdng bén virng 3,76% Sé lwong cb phiéu (triéu) 1.895.000

Gia muc tiéu 12 thang (d/cp) 117.174

Nguén: FPTS

Cung, cau khi dai han theo kich ban cao theo bao
cao lan dau

Ty m?
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Nhu ciu ®Nguén cung ®Thiéu hut
Gid LNG nhap khéu = 15,8 USD/MMBTU(*)

= Gié nhép khdu tham chiéu tai thj trivong Australia (9
USD/MMBTU), céng thém:

+ Chi phi héa khi dau vao (4,5 USD/MMBTU)
+ Chi phi van chuyén (1,5 USD/MMBTU)

+ Chi phi héa khi (0,8 USD/MMBTU)

(*) Cap nhét ngay 19/08/2014

Cung, cau khi dai han theo kich ban co’ sé theo bao
cao cap nhat

Ty m?
20

_.---¥ CAGR=3T6%.y ...

15 CAGR =1 5,535}’"!3 _

13,33

2013 20M4F

0
Nhu cdu ®Ngudn cung ™Thiéu hut
Gia ban cho Dién trén bao tiéu tai Nam Cén Son

diéu chinh theo lan 2 so v&i 1an 1

USD/MMBTU

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

—4—Gid han cho Dién trén baotidy lan 1 (NCS)

~B- i ban cho Bién trén bao tiéy 14n 2 (NCS)
Ngudn: GAS va FPTS dw bao

www.fpts.com.vn
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CAP NHAT KET QUA DU PHONG

Doanh thu dw phéng 2014-2024 Loi nhuan gop va ty suat loi nhuan gop 2014-2024
Ty déng Tydong
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Nguén: FPTS dw phéng Nguén: FPTS dw phéng
Dw bao nguén cung khi 2014-2024 Chi phi khau hao 2014-2024
T? m3 LT
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®Nguon khi cii Ciru Long # Nguon khi moi Ciru Long 013 0UF N 06F 1 2016F 2010F 2000F 2021F 2000 20F 2004
BNguén khi cli Mam Con Son B Hai Thach - Méc Tinh
Bé Malay - Thé Chu Téng cung khi 2013 m2014F m2015F 02016F B2017F m2018F m2019F m2020F m2024F m2022F m2023F m2024F
Nguén: FPTS dw phéng Nguén: FPTS dw phéng

Cap nhat két qua dw phéng

Bao cao

Chi tiéu 1An dAu % : Dien giai
WACC 16,33% 15,52%
Rd: Chi phi ng 4,4% 6,04% Cap nhat theo cAu tric vén mai gitka USD va VND.
Rf: Lai sut phi rdi ro 9,5% 7,85% Loi suét trai phiéu Chinh Pha ky han 10 nadm giam.
B: Hé sb beta 1,09 1,14
R Pt':jgr?; 2] @] 10% 8,25%  Cap nhat tr web http://www.damodaran.com.
Re: Chi phi vén 20,4% 17,26%

Tang trwé'ng doanh thu

Tang trwdng doanh thu khi giai doan 2013-2017 binh quan khoang
6,2%/nam thap hon so v&i bao cdo I&n diu mac du theo 16 trinh mai
gia ban khi cho dién sé tang dan theo gia thi trwdng nhuwng vi mét sé
dw an I&n va quan trong d& cham tién dd va khong thé dwa vao van
hanh theo dung k& hoach phat trién ngudn cung khi trong dai han
nhw bdo co I&n dau ma chung t6i dwa ra nhw dw an L6 B - O Mén,
thay déi phwrong an trién khai dw an Nam Con Son 2 so voi bao cao
lan dau.

2014-2017 9,71% 6,21%

www.fpts.com.vn Bloomberg - FPTS<GO>| 4
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Tang trwéng giai doan nay co phan cham lai va dat khoang 4,48%,
2018-2023 4,65% 4,48% tang trwéng chi yéu dén tir viéc san lwong béi ngudn cung khi méi
trong nuwoc.

Chung téi diéu chinh mic dy béo ting trwdng dai han cho GAS tip
gs = 3,97%/ndm nhw trong bao cao lan dau xudng con gs =
3,76%/nam do:
1. Trong twong lai, gia khi d4u vao tai cac bé khi méi tai Viét Nam
tang la nguyén nhan chinh dan dén téc do ting trwdng cham lai so
v6i trong qua khir. Do nhidu bé khi trong viing da dwoc khai thac
gan hét va nhitng bé tidm nang lai cé vi tri khdng thuan loi so véi
trung tam tiéu thu, nén chi phi gia thanh cho méi don vj khi sé& cao
hon so v&i gia khi da khai thac trong giai doan trwéc. Pidu nay sé
tac dong lam tang gia thanh cho san xuét dién trong khi theo Quy
Sau 2023 3,97% 3,76% hoach phat trién dién lwc quéc gia giai doan 2011-2020, c6 xét t&i
n&m 2030 |& s& wu tién ngudn dién co gia thanh ré hon so véi cac
ngudn dién khac.
2. Nhu cdu khi tai Viét Nam trong twong lai sé dwoc dap tng bé&i khi
thién nhién hoa Iéng (LNG) nhéap khau do ngudn khi trong nuwéc suy
gidm. LNG c6 gia cao (gap 2 lan gia khi ban cho dién, dam hién
nay). Do d6, téc do ting trwdng nhu cau khi cho cac nha may dién
v&i gia ban canh tranh sé cham lai trong khi cac hd céng nghiép la
déi twong khach hang chinh GAS hudéng dén dé tieu thu LNG nhap
kh&u thi chiém ty trong nhé khodng 6% so v&i cac nha may dién 1a
84%.

Chung t6i nang dw phéng ty suét loi nhuan gdp GAS do viéc didu
chinh mrc téang gia khi ban cho dién theo 16 trinh méi ap dung voi
san lwong trén bao tiéu. Ty suét loi nhuan gop tir 2014-2016 dat

26,6-34% 27,4-34%  trung binh 27%, ttr 2017-2020 ty suat loi nhuan goép giam nhe va dat
26,6%-23,4% do ngudn cung khi m&i véi gia thanh cao. Tlr 2020 do
chi phi khau hao céc tai san cii gidam nén ty suat loi nhuan gop ¢é xu
hwéng tang dan tré lai.

Ty suét loi nhuan goép dai
han

Nguén: FPTS duw béo

Dinh gia theo phwong phap P/E

Xét cac Cong ty cuing nganh niém yét tai cac thi trwdng méi ndi, sau khi diéu chinh P/E dwa vao rii ro twong quan
gitra thi trwdng Viét Nam va thi trwéng qudc gia clia cac Cong ty dwoc xét cling nhuw hiéu qua hoat dong (ROE)
cla cac Cong ty nay so v&i GAS, P/E forward binh quan la 15,59x. Chung t6i wéc tinh EPS 2014F dat 7.172
ddng/cd phiéu (da diéu chinh theo 1 trinh ting gia khi 14n 2 néu dwoc ghi nhan ngay vao 2014 va chwa co
khoang thu bat thwerng tlr EVN khodng 69 triéu USD) hodc EPS 2014F dat 7.779 déng/cé phiéu (da diéu chinh
theo 16 trinh ting gia khi 14n 2 néu dwoc ghi nhan ngay vao 2014 va c6 khodng thu bat thwéng). Theo do, gia hop
ly ctia ¢b phiéu GAS t» 111.800 — 121.300 ddng/cd phiéu. Nhw vay gia muc tiéu theo P/E sé dao dong tir -1,93%
dén 6,40% so VOi gia thi tredng hién tai.

Ty SUét X
DT 2013 loi von  PIE P/E
A A £ . = A R P/IE héa trailing forward
Tén cong ty Quoc gia Ma CK (Triéu nhuéan traili Trié hiét hiét
USD) gop railing (Uggu ﬁhl‘e ﬁhl‘e
2013 ) au au
PETROVIETNAM GAS UN
GAS JOINT VIETNAM . 3.107 2635 40,59 18,71 9.903 18,71 14,53
Equity
STOCK
CHINA GAS HONG 384 HK
HOLDINGS LTD KONG Equity 3.353 2103 18,89 2850 9.870 20,89 1848
PERUSAHAAN PGAS 1)
GAS NEGARA INDONESIA "= " 3.112 4724 3629 1475 12353 1527 13,19
PERSER quity
CHINA
RESOURCES GAS ';8,’:‘18 1;913 i't*K 2873 3420 1670 2474 7.059 16,03 1322
GROUP LT quity

www.fpts.com.vn Bloomberg - FPTS<GO>| 5
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ENAGAS SA

SHENZHEN GAS
CORP LTD-A
CIA
DISTRIBUIDORA
DE GAS
PETRONAS GAS
BHD

Trung binh

SPAIN ENG SM
Equity
china 601139 CH
Equity
BraziL  CEGR3BZ
Equity
MALAYSIA PTG MK
Equity

1.689

1.446

1.409

1.261
2.163

53,60

19,56

30,50

49,97
36,59

19,562

15,41

37,14

21,40
23,62

14,64

22,23

25,20

21,73
21,68

8.070

2.247

2.072

14.596
8.038

HSX: GAS
10,40 9,81
11,17 9,41
31,80 29,60
17,30 1545
17,55 15,59

Ngudn: Bloomberg

www.fpts.com.vn
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CAP NHAT HOAT BONG KINH DOANH

HSX: GAS

KQKD Q.2/2014 cuia Cong ty me

" Q.2/ Q.2/
Chi tiéu 2013 2014 +/-(%)
Doanh thu o
poan 13635 16493  20,96%
GVHB 9.823 12402  26,25%
Lei nhuan gbp 3.811 4.091 7,33%
Ty suat loi 27.95% 24.81%  -11,26%
nhuan gop
Thu nhap tai o
L 353 365 3,31%
Chi phi tai chinh 104 284  46,61%
i Qs Ll 65 68  6,05%
phi lai vay
CPBH 78 119 52,18%
Chi phi QLDN 372 264  -28,88%
Loi nhuan tw o
s 3521  3.788 7.60%
Ty suét loi 0 0 i o
e KD 25,82%  2297%  -11,05%
Loi nhuan khéc 9 (13)  -248,65%
LNTT 3529  3.776 6,98%
LNST 2883  3.054 5,91%
EPS 1520 1612 6,05%
Doanh thu va lgi nhuan 6T/2014
Chi tiéu 6T/ 6T/
(Ty déng) 2013 2014 PKH2014
Doanh thu 27768 30.345 54.87%
thuan
LNST 7041 6235 73.75%
EPS 3711 3.292 73.79%

Ty suat loi nhuan gép cac mang hoat déng

80,98% 81,41%
63,63%
gty 59,00%
) 48,T7%
45.13% 42,00%
30,00%
21,98%
1 S,W
21,56%
10,62% 14,14% 15,03% 8,00%
2011 2012 2013 Q.22014

Kinh doanh LPG
Ngubn: GAS

—+— Kinh doanh khi —s—Vanchuyén khi Khac

www.fpts.com.vn

Két qua kinh doanh Q.2/2014

Theo BCTC Q.2/2014 ciia Céng ty me GAS da thwc hién dwoc
16.493 ty déng doanh thu va 3.054 ty ddng LNST, tdng nhe
5,91% so v@i cung ky nam 2013. Mac du doanh thu tang manh
20,96% so v&i cung ky nhwng lgi nhuén rong Q.2/2014 chua
tang twong (ng 1a do ty suét loi nhuan gop cha hau hét cac
mang hoat dong cé phan giam. Cu thé 1. Chi phi gia khi dbi
v&i mot sb mé khi méi nhw Hai Thach, Méc Tinh c6 gia thanh
cao hon cac mo cii nén tac déng lam gidm lgi nhuan gop; 2.
Tw 01/04/2014, GAS da tang gia khi ban cho nha may dam
Phu My, gia ban khi dwoc tinh theo gia thi trwdng (bang 46%
gia MFO, cdng chi phi van chuyén la 0,63 USD/MMBTU). Tuy
nhién GAS sé& khéng duoc hwéng loi tr nhivng thay dbi gia
khi cho DPM do chi nhan phi van chuyén cé ty suét loi nhuan
cb dinh va thap hon so v&i cach hach toan truéc day; 3. Ty
suét loi nhuan gdp ctia mang LPG ¢ phan gidm nhe do dién
bién gia ban LPG trong nhirng thang dau n&m theo xu hwéng
gidm so v&i cung ky. Thém vao dé, viéc dwa vao str dung Kho
lanh LPG Thj Vai tlr Q.3/2013 ciing da lam tang chi phi khau
hao va mét s6 chi phi hoat déong khac cé lién quan trong
Q.2/2014 so v&i cung ky nam trwéc; 4. Chwa ghi nhan phan
gia khi tding thém cho dién theo 16 trinh mé&i lan 2 tw
01/04/2014.
Kinh doanh khi khé: Trong Q.2/2014 san lwgng khi phan
phdi ctia GAS chi tang khoang 3,05% so v&i cung ky méac du
san lwong khai thac tlr cac giéng méi gip san lwong khi bé
Ctu Long v& b khong theo xu huwéng gidm theo thdi gian
khai thac, ma tham chi con tang 6,14% so v&i cung ky, san
xuat 317 triéu m> khi khd va gia tang dang ké san lwong LPG,
Condensate. Tuy nhién do viéc dirng cap khi PM3 Ca Mau 14
ngay dé bdo dudng dinh ky trong thang 07/2014 nén san
lweng khi san xuét cung &ng tir bé nay da giam 3,96%.
+ Gia mua: V¢i vai tro thwc hién chirc nang thu gom, van
chuyén khi loi nhuan ctia GAS c6 dwoc la tr: 1. GAS mua khi
ttr PVN (PVN mua khi t&r cac chd mé) va ban khi cho cac
khach hang; 2. GAS mua khi trwc tiép tlr chd md va ban khi
cho cac khach hang; 3. GAS chi van chuyén khi, dong vai trd
la bén van chuyén. Trong do:

v Gia mua khi dbi v&i cac hop dbng khi da va dang cung
cap duwoc an dinh theo mirc gia tang cb dinh trong tirng
nam kéo dai subt thoi gian hoat dong ctia mé. Gia mua khi
ddi véi cac hop ddng mai tv nam 2013 sé& khong thap nhw
cac hop dong trwdc day va tiém can bang gia binh quan
khu vwc vi gia ban da dwoc diéu chinh theo gia thj truong
dén nguoi tiéu dung cudi cung.

v Cwéc phi van chuyén, phan phéi cia GAS dwoc Chinh

Pha phé duyét va xac dinh theo nguyén tac chuyén chi

phi, gia mua cdng véi cudc phi van chuyén, phan phdi sé

ra gia ban.
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San lwong khi tiéu thu va co’ cau tiéu thu khi

Chi tiéu (Triéu m®)

+/-(%)

San lwong khi tiéu thu trong 6T/2014

Chi tiéu (Triéu m®)

+-(%)

San lwong khi phan phéi 2633 2714 3,05% San lwong khi phan phéi 5179 5.263 1,62%
Bé Ctru Long 298 317 6,14%  B&Clu Long 581 655 12,75%
B& Nam Con Son 1.802 1.885 4,61%  B& Nam Con Son 3.559 3.594 0,98%
Bé& Malay - Thé Chu 533 512 -3,96%  Bé& Malay - Thd Chu 1.040 1.015 -2,40%
Nhu cdu khi tiéu thu 2633 2714 3,05%  Nhu cau khi tiéu thy 5.179  5.263  1,62%
Nha may dién + dam 2473 2555 3,32%  Nhamay dién + dam 4880 4972 1,89%
H6 cong nghiép 160 159  -1,00% HG6 cong nghiép 299 290 -2,81%
Co cau doanh thu Q.2/2014 Co cau lei nhuan gop Q.2/2014
Condensate r{;f 2—?;; Man E.Eiuyén {;‘,2‘?;{. =
N %955 khi+Conde ____
an chuyén
Khi
Khi kho
59,42% Khi khé
66,99%
Nguén: GAS

Gia khi ban cho nha may dién 1an 1
Pon vi: USD/MMBTU

Gia ban khi cho 2016

2014 2015

dién

Bé Ctru Long 6,3 8,1 8,3
Bé& Nam Cé6n Son

Gia trong dinh mdrc 3,60 3,67 3,75
Gia vwot dinh mdec 5,39 5,61 5,84

Bé Malay - Thé Chu  Chi nhan phi van chuyén

Diéu chinh gia khi ban cho dién lan 2
DPon vi: USD/MMBTU
2015

Gia ban khi cho

2014 2016

dién

B§ Ctru Long 6,3 8,1 8,3

Bé Nam Co6n Son

Gia trong dinh murc 3,60 3,67 3,75

Gia vuot dinh mirc 6,26 8,15 8,33

Bé Malay - Thé Chu  Chi nhan phi van chuyén
Nguén: GAS

www.fpts.com.vn

+ Gia ban: Theo chi dao ctia Tha twéng Chinh pha tai Coéng
van sé 2175/\VPCP-KTTH, tir ngay 1/4/2014 tang gia ban khi
cho san xuét dién trén mdc bao tiéu tai b& Nam Codn Son, va
dat 70% gia thi trwvong va téi dau nam 2015, sé tiép tuc tang,
dat 100% gia thi trwo'ng. Nhw vay, viéc diéu chinh gia ban khi
lan 2 dbi véi phan trén bao tiéu cla cac nha may dién sé tao
ra khodn chénh léch tang thém cho GAS gilra gia mua va gia
ban khi tai b& Nam Cén Son so véi hop ddng ci, véi gia khi
dau ra tang theo 16 trinh 14n 1 (tdng 2% mbi nam tir 2012 dén
2016) tai Cong van 1151/TTg-KTN ngay 07/07/2010 ctia Thu
twdong.

Viéc gia ban khi cho dién v&i phan ngoai mirc bao tiéu tiép
can theo phuong thire thj trwdrng 13 viéc lam can thiét. Bi nhu
cau khi dbt tw nhién cho dién tdng manh, vuwot kha nang dap
&ng nhu cau khi trong nwéc trong hién tai va twong lai. Trong
khi tri» lwong khi cac bé hién hiru dang cé xu huwéng giam dan
tlr 2016 va sau do sé can kiét tir 2025. Viéc tang cwdng khai
thac cac bé khi mdi trong nwéc va nhap khdu nwéc ngoai dé
bu d&p cho lwong khi bj thiéu hut, cé gia thanh cao trong khi
duy tri chinh sach gia ban khi cho dién thap hon gia thj trwong
trong thoi gian truéc day da khong khuyén khich cac chi dau
tw tham gia tai khau thwong nguén. Do vay trong ngén han,
viéc tang gia khi khién chi phi sén xuat dién tr khi tai cac nha
may dién sé tang manh. Tuy nhién vé dai han, di nhién la chi
phi nay s& dan chuyén hét vao gia dién. V&i tinh hinh tang gia

Bloomberg - FPTS<GO>| 8
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Co cau san lwong ban cho dién tai Bé Nam
Con Son

19,63%

27,94%

31,79%

19,70%

52,3T%

2014F 2015F 2016F

N San lwgng trong bao tiéu W San lwong trén bao tiéu  Khac
San lwong LPG trong Q.2/2014

Chi tiéu Q.2/ Q.2/ .

(Tan) 2013 2014 (%)

San lwong LPG  452.641 281.205 -37,87%

- Dinh C6 65.837 77482 17,69%

- Dung Quét 18.939 11.314 -40,26%

-Nhap khauva 367 665 192,409 -47,70%

KD quoc té

Condensate 16.000 16.982 6,14%

San lwong LPG tiéu thu trong 6T/2014

Chitiéu (TAn)  1H/2013  1H/2014  +/-(%)
San lwong LPG  939.309  509.981 -45.71%
- Dinh Cé 140382  153.889  9,62%
- Dung Quét 40.149 32296 -19,56%
kgh(flfé'éhtaé“ V& 758778  323.796 -57,33%
Condensate 32.000 36.079 12,75%

Dién bién gia LPG thé gi&i

Nguén: Bloomberg

www.fpts.com.vn

HSX: GAS

dién hién nay, ching tdi cho rang c6 co s& d& GAS thuc hién
16 trinh tang gia khi nay.

- Chinh sach gia ban khi theo CV 1151/TTg - KTN (lan 1
vao thang 07/2010)

Hién EVN van chwa trd no cho phan khi trén bao tiéu tr 2010
dén Q.1/2014, tén dong gan 180 triéu USD (3.780 ty déng).
Vira qua, Tha Twéng da cé chi thi yéu cdu EVN thuyc hién
ding théa thuan hop ddng véi GAS theo 16 trinh tang gia khi
ban cho dién 1an 1 ap dung tr ndm 2010. Cu thé, GAS sé tai
ky lai phu luc hop déng diéu chinh, vé&i mirc gia khi ap dung
tang trung binh 4% mé&i ndm t 2010 — 2013 dbi v&i san lwong
trén bao tiéu cla cac nha may dién. Néu EVN chi tra thi sé ghi
bd sung vao loi nhuan béat thwerng nam 2014, véi tdng sé tién
ghi nhan dén cudi ndm 2013 sau khi trr cac chi phi khac phai
ndp PVN la 137 triéu USD (twong trng 2.877 ty déng). Tién do
thu tién sé& kéo dai trong vong 2 ndm va chia 1am 4 dot thanh
toan ké tir thdi diém ky méi phu luc hop déng dw kién trong
thwe hién trong 6T cubi nam 2014.

- Chinh sach gia ban khi diéu chinh theo dé nghi cua BTC
tai 2175 (1an 2 vao 01/04/2014)

Viéc Tha Twéng da ky quyét dinh chap thuan dé xuét cta Bo
Tai chinh va Bd Coéng Thuong vé 16 trinh ting gia ban khi cho
dam, dién trong nam 2014 ap dung tr 01/04/2014. Sé giup loi
nhuan clia GAS c6 thé ting thém khodng 7% mbi ndm giai
doan 2014 - 2017 néu viéc thuc hién dung theo 16 trinh. Trong
trwdng hop viéc théa thuan mai véi EVN chwa dwoc thwe hién
ngay vao nam 2014 va kéo dai thém mot khoang thi gian niva
thi GAS van cé thé hoi té khodn chénh léch nay trong thoi gian
toi.

+ Mang van chuyén khi: Trong Q.2/2014, GAS da van
chuyén 1,885 ty m> khi twong trng 845 ty ddng doanh thu,
tang 6,7% so v&i cung ky do san lwgng khi Nam Cén Son vao
bd cao, viéc van chuyén toan bd Condensate Nam Cén Son
cho cac chi md, dat trén 8 ty déng doanh thu. Ty suét loi
nhuan gop cla mang van chuyén van duy tri kha cao, trung
binh 60% v&i mirc phi van chuyén hién nay dang ap dung la
1,13 USD/MMBTU.

+ Kinh doanh LPG: GAS da cung cép ra thj trwdng 281.205
thn LPG gidm 37,87% so vé&i cung ky nam trwdc. Nguyén
nhan 13 do k& tir thdi diém cubi ndm 2013 dén hét Q.2/2014
gia LPG bién dong theo chiéu huéng gidm manh va khéng
thuan loi cho viéc ban hang. Trong dé, giam manh nhét la san
lwong nhap khau va kinh doanh quéc té chi dat 192.409 tan
giam 47,70%, trong khi san lwong LPG san xuét tai Nha may
xG ly khi Dinh C6 san xuét lai tang va dat 76.407 tan nho
lwong khi vao b& clia bé Ciru Long cao, tlr ngudn Dung Quét
dat 20.982 tAn va da gidm 40,26% so v&i cung ky do tam
dirng 2 thang dé bdo duwdng Ién dinh ky bat dau to thang
5/2014
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Dw phéng két qua kinh doanh nam 2014

Trong ndm 2014, chuing tdi wéc tinh doanh thu clia GAS van

San lwong khi khé va cac san pham khi dw kha lac quan v&i mire tang 11,05% so v&i cung ky nam trwdc

phéng 2014-2017 va dat 72.627 ty déng, lgi nhuan rong cla GAS sé tang
18,06% dat 13.591 ty dong (mlrc so sanh da loai trir Igi nhuan
Chi tiéu A A - T Ul bat thuong tlr thu no EVN trong ndm 2014 va hoan nhap Quy
A~ A 2 2
Nguon nam 2013), twong rng EPS forward 2014 dat 7.172 dong/co
cung khi 9,77 10,29 10,84 10,96 hié ho:
) phiéu, nho:
(Ty m’) ,
Bée Ctru 138 1,31 184 195 " San Iu?’ng cur’lg khi kho sé tang nhe 3,47% lén 9,77,t§/ m
E‘g”ﬁ nh& mé khi Hai Thach - Méc Tinh dwgc cap trong ca nam
an g?n 6,61 7,12 6,93 6,79 thay vi chi cap gan 4 thang nhw trong ndm 2013), va clng
B& Malav - v&i san lwong tr cdc mé Sw T Den, Vang, Rang Bong,
© vaay 198 200 207 217 . ' P
Thé Chu ’ ' ' ’ Phwong Doéng, Hai Sw Trang, Té Giac Trang,... tang thudc
Tien Hai - 0,00 0,07 0,20 0,25 bé Clu Long, tang san lwong khi vao bd tai mé PM3 nhd
Thaibinh hoan thanh dwa vao van hanh may nén khi Ca Mau, san
:\frr;,ur:%u khi 9,77 10,29 10,84 10,96 lwong khi cung cép sé tiép tuc kha quan.
Nha may f a » A cr e o a
dién 8,06 8,49 8,87 890 = V6i gia dinh thdéa thuan moi voi EVN sé dwoc thuﬁc’hlen
Nha may 1.09 1.09 1.09 1.09 ve"lo nérp 20114. Irién vong Ifhé quan dAo qié bén’ kh[ doi V'é’i
dam cac nha may dién duwoc tang theo 10 trinh mai 1an 2 ap
:oh%ong 0,62 0,72 0,88 0,97 dung tlr 01/04/2014 GU’Q’C~ChI'r’1h phi phé duyét. Gia ban
S%nl iupong cho cac hd céng nghiép van tiép tuc tang trung binh 10%
(Nghin tan) quan cho lgi nhuan.
San lvgng
%gn%esate 95.183 52423 73.409 78.005 . Ty nam 2014, loi nhuan clia GAS c6 thé tang thém do viéc
an

gidm chi phi tlr viéc phan bd gia tri loi thé thwong mai
Nguon: GAS khoang hon 900 ty méi nam do phat sinh trong qua trinh
xac dinh gia tri doanh nghiép khi ¢ phan héa. Nam 2014
l& n&m dau tién chi phi nay chi con khodng 342 ty déng
nghia la thap hon so v&i 3 nam truwéc dé 567 ty déng, cac
nam tiép theo chi phi phan bd sé khong con.

Diéu chinh ting gia ban khi déi v&i 3 nhém khach hang st dung khi

Chinh sach gia ban khi

Chinh sach gia ban khi theo cv didu chinh theo d& nghj cia

1151/TTg - KTN (Ian 1 vao thang
07/2010)

Tac dong cha viéc diéu

Dién giai chinh

BTC tai 2175 (I1an 2 vao
01/04/2014)

- K& tlr ngay 01/04/2014, gia

- Gia khi ban ra sé dwoc tang theo ban cho c4c nha méy dién s&

Loi nhuan ctia GAS tang

1§ trinh, trung binh tang 2% (bao 5 "6o/ 56 v6i 16 trinh cd 1én lén dang ké déi véi phan
gom gia tai mo+cwaoc phi van bing 70% gi4 thi tréng gia khi trén bao tiéu cho
CUIE T o @i [l Pl - K& tir ngay 01/07/2014, gi4  GAS khong thé tw  "N@ may dién, tang khoang
Nha may L) o1 o Bl Wi 610 BRI | e o tang 21% so vGi 16 do quyét d?nh gia 10% vé loi nhuan, ttr 5,39
dién tl,e.u SmU’C be{o Eleu @i ap,\dunxg et trinh ¢t [&én bang 80% gié.thi ban cho ddi twong USD/MMBTU (theo 13 trinh
(Chiém vOi 16 06.1;va 16 11‘.2 thu?c b3e Nam truomng. : e G iy ci &p dung tw 01/03/2914
B4%san  ogprmd 0 ool WIMYA L Ke tingay 011012014, g6 oo sy didu tiétva  Oom 20/02/2015) lén bng
wong) oM bén s& tang 36% s v6i 10 can thiép cla voi gia thi truong. San
' -Bé Culong khéngdp dung  trinh cii I6n bing 90% gid thi  Chinh Phu. luong trén bao tiéu chiem
hinh thirc bao tiéu va gia ban trirorng. khoang 22% téng san

lwong cung cap cho nha
may dién tai b& Nam C6n
Son.

tang 4% t&» nam 01/03/2011 dén
nam 01/03/2016. Ttr 01/03/2016
tré di méi nam tang 2%.

- Tr 2015, gia ban sé tang
5'] % so v0i 16 trinh cii 1én
bang 100% gia thi trwong.
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- T n&m 2012, GAS da thoa thuan Phi van chuyén
thanh céng nham an dinh murc gia Ao . dwong bng
ban cho DPM trong nam 2012 13 D2y thang 0672014, DPMva o0 e

Nha may . ... GAS dathdng nhat lai tinh gia . -
1((()3051ié|,n trung binh tang 1an 2% méi nam treong (bdng 46% gia MFO e ty trong 16n chuyén duong ong theo su
oSaN Lk S am 2015, taJ thi tru’_ong’Slpgaporez, . la chi phi khAu chi dao tr Chinh Phu.
'oN9)  _Gia ban DCM sé theo bién dgng ~ Sond ChI P VAN chuyen (a1 57 san c5
béng 46% gia MFO), cdng chi phi ’ v dinh va chi phi
van chuyén |a 0,98 USD/MMBTU. van hanh.
- Theo 16 trinh tang gia khi tir GAS, gia ban khi tir GAS cho cac don
vi thanh vién sé ting dan hang ndm, d& dén 2017gia khi trong nuéc
H6 cong sé bang gia thé gi&i. Cu thé, ting mdi nam 5%. N&m 2014, chinh
n'ghiép sach gia khi cho hé céng nghiép nhw sau: Gia khi ban cho Viéc tang gia ban khi cho
(Chiém - Khach hang Ia hé cong nghiép thong qua PGD: Gia khi trong hd céng nghiép ho cong nghiép mang lai ty
6% San Q.1/2014 1a 12,77 USD/MMBTU. Tir Q.3/2014 gia khi la 13,41 khéng do Chinh suat lgi nhuan goép cao cho
lwong) USD/MMBTU. Pha quy dinh. GAS.

- Khach hang tiéu thu khi CNG théng qua PGS va CNG: Gia khi
trong Q.1/2014 |a 8,96 USD/MMBTU. Tr Q.2/2014 gia khi la 8,53
USD/MMBTU.

Ngudn: GAS va FPTS téng hop

Cac dw an hién nay va dang dau tw cia GAS Cap nhat dw an dang van hanh va chuan bi dau tw cua
. GAS

+ Cac dw an da hoan thanh trong nam 2013

- Dw an Kho LPG lanh tai Thi Vai v&i cong suat 60.000 tan
da dwoc GAS dwa vao s dung tr thang 03/2013. Dy an nay
dong vai trd quan trong trong viéc kinh doanh LPG théng qua
hop ddng nhap khau dinh han tir nha san xuét Ién ADNOC tai
Trung Déng va cac hop ddng spot tir cac quéc gia khac nhw
Qatar, UAE, Arab Saudi, Kuwait...

i
CAMBODEA , x< '

ish [ il

e e 1 LRI
_H“'I'" 1 UnETEk

Rt

"\-.-.

Mk F\.l '\'I-h i-r-ll-r

\'-':.-_‘_H'H.

,r :--r-:-.q.-u- ’ll

o)
- Tiép nhan nguén khi mé&i Hai Thach - Méc Tinh tw bé
Nam Cén Son vao thang 9/2013 gép phan ting ngudn cung
cho khu virc Dong Nam B thém 2 ty m® khi/nam.

Tim T e s

D an khi & ngoai khoi mién Bic - Hoan thanh nang céng suét van hanh Hé théng khi Nam
Co6n Son 1t 7 ty m*nam 1én 7,5 ty m*nam tao co s& dé tiép
nhan nguén khi mai tir Hai Thach - Moc Tinh.

- Dw an M& rong hé théng thu gom khi mé Réng — D6i Mo6i

da hoan thanh va dwa vao st dung vao thang 12/2013. Dy an

go6p phan quan trong trong viéc thu gom lwong khi con dw cla

mé Réng Doi Mdi dwa vao b, han ché phai dét b khi ngoai
Thii Bink khoi va gia tang ngui‘)n cung khi cho cac hé tiéu thu.

L

e - Hoan thanh dwa vao van hanh may nén khi (GPP) Ca
e Mau tang cong suét cip khi khu viec Tay Nam B6 Ién tir 2 ty
Ham Ropi— Thal Binh pipeline khi m*nam I&n 2,2 ty m® khi/nam.

+ Cac dw an dang trién khai trong nam 2014
- Dw 4an Nam Cén Son 2 - GP1 dé thu gom khi Pai Hung va
Thién Ung vao bd bd sung cho lwong khi ngay cang thiéu
hut trong twong lai & khu vieec Ddng Nam B6.

- Dw 4n LNG Thj Vai mé dau cho viéc nhap khau khi d& bd

Nguén: GAS  gung cho ngudn khi trong nuéc ngay cang giam.

www.fpts.com.vn Bloomberg - FPTS<GO>| 11
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- Dw an cap khi tai Thai Binh, gop phan trong viéc tan thu
ngudn khi trong nwéc, phat trién cac dy an khi tai thi truong
mién Bac.

+ Tirng bwéc tham gia cé chiéu sau vao cac dw an
thwong nguén. Buoc sy chap thuan cia PVN vé chi truong
cho phép GAS tirng buéc tham gia dau tw cac dy an dau khi
trong Iinh vwc san xuét va s dung khi thién nhién [am nhién
liéu trong do tiéu biéu 1a cac dw an:

Dw an khi & ngoai khoi mien Trung 1. Dy an dién khi tai Quang Ngai. Trong ndm 2013, PVN va
’ Exxon Mobil cling da ky thda thuan khung trién khai Dy an
...  phat trién mé Ca Voi Xanh dé phat trién thanh cum cong

nghiép khi - dién I&n tai mién Trung. Hién Exxon Mobil tiép tuc
hoat ddng manh mé hon dé xuc tién dau tw dw an nay nhw
danh gia vé triv lwong khi, lwa chon dia diém, ké hoach trién
khai, bat d4u cac cudéc dam phan thuwong mai vé viéc dinh gia
dién va gia khi.

Dw kién néu dy an trién khai s& goép phan gia tang nguén khi
tr thém luc dia sé dwoc dwa vao cum céng nghiép khi - dién
mes—e=  tai Quang Ngai, v&i cong suat thiét ké khoang 4 ty m®> médi
== nam. Bdng thdi xay dwng méi nha may x ly khi & khu vuc
nay voi lwu lwong khoang 1 dén 4 ty m*nam, ké hoach dw
Ngudn: Exxon Mobil  kién dwa vao van hanh tir nam 2022.

Viéc tham gia dau tw vao thwong ngudn nay sé dugc thuc
hién dwai hinh thirc gép vén lién doanh trong dé sé can dbi
mot phan vén gép vai ty 1& phu hop véi nang luc tai chinh cla
GAS (khoadng 5%) dbéng thoi tirng bwéc nang cao vi thé cla
GAS trong chudi gia tri nganh khi.

2. Ngoai ra, viéc PVN sé giam ty |& s& hiru tai GAS vé khoang
75% (hién PVN dang s& hiru 97,62%) dé c6 thé mua lai phan
vbn clia Chevron tai Dy an Khi L& B dé day tién do trién khai
cta dy an nay. GAS dwoc quyén chi dong tim kiém cac dbi
tac chién lwoc dé tiép nhan lai sé cb phiéu tir PVN. Hwéng tim
kiém ctia GAS la cac dbi tac cung linh vue kinh doanh va nhét
la c6 kha nang thuc hién cac dy an thwong ngudn dé cung voi
PVN va mét phan vén gép ctia GAS (néu dugc PVN théng
qua) qua dé s&m thwc hién trién khai dw an Pudng 6ng dan
khi L6 B - O Mén.

Cac dwong 6ng dan khi ngoai khoi do GAS dang sé& hiru, quan ly va van hanh

San lwong khi

Cong suat tinh dwa vao be

Tén dwong ong Ty Ié sé& hiru d({arn ':11537:1;::)3 nim 2013 Hiéu suat
y (Ty m3/nam)
Bach H6 GAS (100%) Clru Long 2 1,422 71,10%
A GAS (51%); Bp(32,7%); . o
Nam C6n Son 1 ConocoPhillips (16,3%) Nam Co6n Son 7,5 6,2631 83,51%
PM3-Ca Mau GAS (100%) Malay - Thé Chu 2,2 1,9824 90,11%
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Cac dw da va

dang trién khai
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San pham

Cap nhat tién do dw an ciia GAS

Vi tri dw an

Tién dd cong viéc hién
nay

Thei gian
hoan
thanh

HSX: GAS

Cong suat

+ Cac dw an
thu gom khi
Dy an thu gom 5 A4 } - Ngay 07/07/2014, da .
khiddnghanh  Khi,LPG,  -001-97802:97 . V4ing dau dau tien 65,7 trieu
A oy thudc bé Cru . . N 2014 28,17 m
mé Thang Long  Condensate (First Qil), ché chd mé I
n A Long ) P N khi/nam
-bong bo cap khi caa moé
Dy an mé rong N . o
thugomkhimo  Khi,LPG,  009-1va09-3 e 4a, cap khi tir thang 71,6 fricu
N A n g A thudc bé Ctru Dec-2013 44 m
Rong — BG6i M6i  Condensate 12/2013 s
= Long khi/nam
giai doan 1
Cum may nén . R . Tang thém
C khi PM3 Khi - Hoan thanh 2013 14,3 0.2y m3
- Hoan thanh dén 3%
. KLCV
- Doi v&i nha may, hién
dang thwc hién theo chi
dao cua Tap doan (tam
Nha may GPP LPG, dirng cho dy an L6 B O 2017 710
Ca Mau Condensate mon co dau hiéu kha
quan, dong thoi xem xet
thém giai phap t6i wu
hoa cong nghé va
phwong an dau tu theo
giai doan).
Puwong éng dan L& khi - Hoan thanh dén 9%
khi Nam Con Khi, LPG, Thudc B& Nam KLCV . 3
B+1 Son?2 giai  Condensate  Con Sonva Ciu - Dathuc hién déu thay 22015 400 0.5tym
doan 1 Long xong
- Hoan thanh dén 9%
) L6 khi KLCV
Budng ong dan Khi, LPG, =Y - Tam dirng trién khai > 3
2 | hiLABOMSn Condensate 'hudcBeMalay, . Cat qua dam phén ey S 0] i
Tho Chu Ayl g
gia khi & khau thuong
nguon
Buong 6ng dan
khi Ham Rong - L6 khi 102-106 . . £ o
5 Thai Binh giai Khi thuoc B& Thai  ~ Hoan thanh dén 50% 2015 91,69 0,2ty m®
4 . KLCV
doan 1 (Bac Binh
BO)
+ Nhap khau
LNG
_ A Y A 0 B
3 LNG1MMTPA  KhiLNG Kho Thi Vai Floan tharih den 25% 2017 250 1 triéu tan
Puwdng 6ng - Chd DA Kho LNG 1
LNG Thj Vai triéu tAn el eges
- Bang dé trinh k& hoach . "
LNG 3-5 , s A AR 2020 va 3 -5triéu
4 MMTPA Khi LNG Kho Binh Thuan cung caE'\\l/g gia ban 2023 1.300 tAn
2 X A
Tong von dau 4.035
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'E‘ Fpt Securities HSX: GAS

LICH SU’ KHUYEN NGHI

Khuyén nghi Giadongctra Gia muc tiéu

01/08/2012 FCFF & PE NAM GIUF 39.000 41.200
29/08/2012 FCFF & PE MUA 39.900 48.300
13/11/2012 FCFF & PE MUA 39.000 50.400
28/06/2013 FCFF & PE NAM GIT 59.000 65.800
19/08/2014 FCFF THEO DOI 114.000 117.200

DIEN GIAI KHUYEN NGHI
Dién giai vé mirc khuyén nghij dau tw

Mirc khuyén nghi trén dwa vao viéc xac dinh mdrc chénh I&ch gilra gia tri tiém nang so Vi gid tri thi trwong hién tai ciia méi
c6 phiéu nham cung cap théng tin hiru ich cho nha dau tw cé gia tri trong vong 12 thang ké tlr ngay dwa ra khuyén nghi.

Mirc ky vong 18% duwoc xac dinh dwa trén mic 13i suét trai phiéu Chinh pha 12 thang cdng véi mirc phan bu rii ro thi
trwong cb phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thj trwong trong khoadng 7% dén 18%
Theo doi Néu gia muc tiéu so véi gia thi truong ti -7% dén 7%

Giam Néu gia muc tiéu thap hon gia thi truéng trong khoang -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cAp béi FPTS dwa vao cac n‘guén thong tin ma FPTS coi la dang tin cay. c6
san va mang tinh hop phap. Tuy nhién. ching t6i khdng dam bao tinh chinh xac hay day du cla cac thong tin nay.

Nha dau tw st dung bdo cao nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cda chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dya vao cac thong tin trong bao cao nay va cac thong tin khac d¢é ra quyét dinh dau tw ciia minh ma khong bi phy thudc
vao bat ky rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thodi diém thwe hién bao cdo phan tich, FPTS va chuyén vién phan tich khéng ndm gitr bat ky ¢ phiéu ndo cia doanh nghiép
nay.

Cac thong tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https:/lezsearch.fpts.com.vn hoic sé dwoc cung cap khi ¢6 yéu cau chinh thirc

Ban quyé&n © 2010 Cong ty chirtng khoan FPT
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