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THONG TIN NIEM YET

Tén Coéng ty Téng Cong ty Khi Viét Nam
- CTCP

Nganh nghé Dau khi

San giao dich HSX

Ma ching khoan GAS

Vén didu 1& 19.139 ty déng

Vvén héa (02/10/2017) 133.019 ty déng

Gia cb phiéu 69.500 déng

(02/10/2017)

CO CAU cO DONG

Tap doan Dau khi quéc 95,8%

gia Viét Nam (PVN)

Cb déng nuwdc ngoai 2,7%

C6 déng khac 1,5%

BIEN BONG GIA cO PHIEU

7 Gas Joint Stock Corporation, D, FSX =

CHI TIEU TAI CHINH CO BAN

2015 2016  9T.2017
Doanh thu thudn 64,290 59.076  47.489
Loi nhuan gop 13,396 11.554 9.623
EBITDA 14,543  10.404 8.799
Loi nhuan sau thué 8,832 7.172 6.073
EPS (d) 4.503 3.668 3.087
C6 tirc bang tién (d) 3.500 3.000 -

KET QUA BINH GIA
Phwong phap PE 104.000 déng
39.400 dbng

120.000 ddng

Phwong phap PB
Phwong phap FCFF
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Téng Codng ty Khi Viét Nam (GAS) hién Ia don vi thanh vién 16n cda Tap doan
Dau khi quéc gia Viét Nam ciing nhw la doanh nghiép cung cap khi thién nhién
Ién nhét Viét Nam, hoat déng tdp trung vao linh vurc thu gom, sén xuét va kinh
doanh khi thién nhién, dwa nganh céng nghiép khi phat trién ciung Ién manh,
ddp umg nhu cau phat trién kinh té dat nwéc.Trong nhing ndm qua, quy md cda
GAS khoéng ngung I6n manh, hoat déng kinh doanh mang lai két qua day an
tirong. C6 phiéu GAS ngay cang dwot nhiéu nha dau tw trén thj trwong quan
tam.

Thj trwong ddu mé noéi chung va thj trwrdng khi thién nhién dang trén da héi
phuc sau qué trinh sut gidm ndm 2015 — 2016, véi vj thé cda minh trong nganh
khi ciing nhw kha ndng tai chinh tét, Ching téi tin twéng GAS sé phaét trién
manh mé va ting triréng 6n dinh trong cdc ndm téi. Do d6, Ching toi ddnh gid
c6 phiéu GAS la cé phiéu c6 gia trj tét, ting trirdng 6n dinh, chinh sach cé tuc
hap déan, phu hop véi muc tiéu nam gid dai han.

e La nha san xuét va kinh doanh khi I&n nhét Viét Nam: 1a don vi thu gom, van
chuyén va phan ph0| khi khd duy nhét tai Viét Nam, ddm b&o cung cap nguyén
nhiéu liéu san xuat 40% san lwong dién, 70% san lwong phan bén ca nuéc. La
nha san xuét va phan phdi LPG I&n nhat nwdc véi thi phan hang nam dat khoang

70%. San lwgng khi kho san xuét va phan phéi hang nam dat xap xi 10 ty m3 va
hon 1 triéu tan LPG, trong nhirtng nam t&i, san lweng kinh doanh tiép tuc tang khi
cac dy an méi duwoc dau tw di vao hoat déng, dap (ng nhu clu ngay cang tang
cla thj treong.

e Chu dong, én dinh ngudn khi cung cap: Hién tai cong ty thuc hién thu gom, van
chuyé&n va kinh doanh khi tai cac bé Ctu Long, Nam Cén Son, PM3 va Ham
Roéng-Thai Binh véi cac hgp ddng mua khi tr PVN va cac chd mé cé thdi han 1au
dai 6n dinh tr 10-30 ndm. Cac dw an thu gom, hop tac thdm do va khai thac tai
nwéc ngoai, dw an kho chivra LNG ciing dang dwoc chuén bi dau tw dam bao nhu
cau phat trién kinh té.

e Tap khach hang I&n, nhu cau gia ting: Khach hang cla coéng ty da dang, ti
khach hang cong nghiép Ién dén khach hang tiéu dung ca nhan, dwoc thuc hién
thdng qua cac cong ty thanh vién, cong ty con. Trong linh viwc khi khd, cac khach
hang I&n 1a cac nha may nhiét dién khi, nha may phan dam, céc hd tiéu dung cong
nghiép khac. Trong linh virc LPG la cac cong ty kinh doanh ban 1& LPG, va thdng
qua cac cong ty thanh vién nhuw PVGasSouth, PVGasNorth, Gas D6 thi... thi
trwdng mé rong dén cac nha tiéu dung dan cw. Trong nhitng ndm t&i, nhu cau khi
khé tiép tuc gia téng khi cac dy an nhiét dién méi, cac khach hang st dung khi khé
tang lén.

e Chinh séach cé ttrc cao, 6n dinh: Quan tri dong tién tbt, tao didu kién cho cong ty
thwe hién chinh sach cb tirc bang tién mat & mac cao véi ty 1& hang nam tir 30%-
40%, tao ra strc hap dan I&n dbi véi cac nha dau tw.

e Co hdi dén tir thoai vén: Trong giai doan tir 2018-2019, theo yéu ciu cla Chinh
Pha, PVN sé gidm ty |& ndm git tai GAS tlr 95,8% xubng con 65% von diédu lé.
Day la co hoi tét dbi véi cb phiéu GAS khi c6 thé ting thanh khoan ciing nhw gia tri
cb phiéu GAS khi ma GAS hién |a doanh nghiép c6 téc dd tang trwdng nhanh
chéng, linh vue kinh doanh dic thu va dwoc sw quan tdm Ién cGa cac nha dau tw
chién lwoc.

e Bién déng gia khi: hoat dong kinh doanh khi ctia cong ty dan dwoc thye hién theo
co ché gia thi trworng, bién dong gia khi trén thj trueng québc té anh hwéng dén két
qué kinh doanh clia cong ty. D& kiém soat va gidm thiéu tdn that do gia bién dong,
c6ng ty khéng ngirng nang cao nang lwc dw béo, theo déi chit ché bién dong trén
thi trwéng, cling v&i d6 1a nang cao ndng lwe dy triv, van chuyén dam bao cung
cAp ngudn khi 6n dinh cho khach hang.

e Bién ddng ngoai té: Hién nay hoat dong kinh doanh ctia cong ty phat trién rong
trén thj trueng qudc té, cac giao dich thwong mai bang ngoai t&, mat khac mét sé
khoan no vay, tai san dau tw bang ngoai t& nén nhirng bién dong vé& ty gia anh
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hwéng khéng nhd dén két qua kinh doanh. Coéng ty kiém soat bang cach can ddi
thu chi ngoai t& hang ndm. Hién tai v&i mirc bién dong +/- 5% cta USD sé lam cho
cong ty co thé 16 hoac 14 230 ty ddng/nam.

e Ri ro dic thu nganh: Hoat déng san xuét va kinh doanh cla céng ty trong linh
vire khi dwoc phét tridn trai rong trén mot dia ban rong I&n ca trén dat lién 1an trén
bién nén ludn chiva dwng nhitng rdi ro dic thu nhw chay nd, gian doan khi. D&
dam bao an toan, 6n dinh trong hoat dong, Céng ty luén xay dwng va thuc hién
nhirng tiéu chuén quan tri ky thuat quéc té cao nhét.

Doanh thu ciia GAS cac quy gin nhét TINH HINH HOAT PONG VA KET QUA KINH DOANH NAM 2017
17000 . 35% ) .
16500 31% Tinh hinh hoat déng va két qua kinh doanh nhieng thang dau nam 2017
7\ || - 30% C& nam 2017, GAS dat muc tiéu doanh thu thuan dat 51.479 ty déng va lgi nhuan sau

16000

| o5, thué dat 5.257 ty dong. Tinh dén hét thang 6 nam 2017, PGS da dat doanh thu 32.404
15500 ——— 1% — e 2%
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ty dong va lgi nhuan sau thué 1a 4.109 ty déng, twong (g voi viéc hoan thanh 62,9%
15000 —17% 4 c00 / — S —0 | 20% ké& hoach doanh thu va 78,2% ké& hoach lgi nhuan truwéc thué cad nam. So sanh voi
13%

14500 — Qe — cung ky ndm trwdc, GAS tang trwdng 9,1% vé doanh thu va 32,1% vé loi nhuan truéc

14000 N — ™% thué. Nhin chung, GAS c6 thé hoan thanh vuot ké hoach dé& ra nam 2017 va tang

30 — — —  — — — 1409 trwdng manh so v&i ndm 2016.

13000 —  — Tinh hinh hoat déng

1250 - . ... 5% Trong nka dau nam 2017, téng san lwong khi kho dwoc khai thac cia GAS dat 4,8 ty

12000 0% m3 gidm 12,3%YoY vé} hoé_m thanh 52,6% ké hoach ca nam. Sé}n lwong LPG khai
Quy Quy Quf Quy Quy Quy Quy thac dat 134,4 nghin tan, giam 17%YoY va hoan thanh 58,2% ke hoach nam 2017.
116 2/16  3/16  4/16 117 2117  3/17 San lwgng condensate khai thac dat 32,7 nghin tan gidm 11%YoY va hoan thanh

Doanh thu  ==s==Bién LN gop 61,9% ké hoach ca nam.

Uéc tinh, nhe didu kién thuan loi gia dau trong 6 thang cudi nam 2017, GAS c6 thé
thwe hién khai thac 10,7 ty m3 khi khé, ting 3,9%YoY va vuot ké hoach 115%, san
lwong LPG khai thac dat 326,5 nghin tan, ting 5%YoY va san luong condensate khai
thac dat 74 nghin tan, tang 2,5%YoY.

. . i N ; Tinh hinh kinh doanh 9 thdng nam 2017
Lei nhuén cia GAS cac quy gan nhat Doanh thu thudn 9 thang nam 2017 ctia GAS dat 47.489 ty ddng, loi nhuan sau thué
dat 6.073 ty ddng, hoan thanh 92,2% ké& hoach doanh thu va 115% k& hoach lgi
6000 nhuan. Wéc tinh ca nam 2017, GAS dat 61.618 ty dong doanh thu va 8.430 ty ddng
loi nhuan sau thué twong ng tang 4,3% va 17,5% so v&i ndm 2016.
DU loi nhuan gdp cta GAS tang manh so véi clng ky ndm 2016 dat 9.623 ty dong
(tdng 41,3%YoY). Loi nhuan trwéc thué cha GAS trong 9 thang dau ndm 2017 dat
4000 7.618 ty ddng, tdng manh 45,9% so véi cling ky nam trwdce, loi nhuan sau thué dat
6.073 ty dbng, tang 45,9%Yo0Y.

5000

3000

Tinh hinh tai san, nguén vén sau 9 thang nam 2017

2000 - 1 I 1 = | @ Tdng Tai san clia GAS tang nhe 6,7% sau 9 thang ndm 2017 dat 60.579 ty déng.
Trong d6, Tai san ngan han dat 37.162 ty ddng, tdng 11,9% so v&i cudi ndm 2016.
1000 - - I T m I i I Nguyé&n nhan cla sv gia tédng tai sdn ngan han ctia GAS dén t khoan dau tw tai
I chinh ngan han tang rat manh t» 5.898 ty ddng lén 13.367 ty déng, twong (rng téng
0 126%va hang tén kho tdng manh 43,6% lén 1.854 ty dong do d6 du cac khodn muyc
Quy 1/16 Quy 2/16 Quy 3/16 QuY 4/16 QuY 1/17QuY 2/17QuY 3/17  KhAc |a tién va trong duong tién, phai thu ngan han va tai san ngan han khac déu
glam nhwng tai san ngan han ctia GAS van gia tang sau 9 thang nam 2017. Trong
cac khoan tai san ngan han gidm thi tai s&n ngan han khac va cac khoan phai thu
ngén han déu gidm manh vé&i mirc giam 1an luot 1a 27% va 27,5%. Trong do, phai thu
cta khach hang giam 32,6% va cac khoan phai thu khac gidm 20,8%. Ngoai ra, cac
khoan twong dwong tién ctia Cong ty cling giam nhe 9,3% xudng con 11.159 ty so Vi

12.308 ty cudi nam 2016.

Tai san dai han gan nhw khong thay ddi so VO cubi ndm 2016 khi chi giam 0,6% dat
23.416 ty ddng. Tai san ngan han giam cha yéu dén tir gia tri hao mon luy ké tai san
c¢b dinh hivu hinh tng thém 7,3% va cac khaonr muc khac bién dong rét nhé.

Co cdu ngudn vén clia GAS da c6é chuyén dich tir von chl s& hiru sang ng phai tra
khi ty trong no' phai trd trong tdng ngudn vén da ting tlr 28% tai cudi nam 2016 lén
31,7% tai thdi didm két thic quy 3 ndm 2017 va no phai trd da tdng 20,7% trong nam
2017.

Cu thé, ng ngén han da dang 26,8% |&n 11.641 ty déng va no dai han tang 12,5% lén
7.566 ty ddng. Cac khoan muc chiém ty trong Ién trong ng’ ngan han déu ting manh

Loi nhuan gop Loi nhuan thudn  ®Loi nhuan sau thué
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trong ndm nay, dac biét 1 chi phi phai trd ting 44,8% lén 4.904 ty ddng, vay ng ngdn
han tang 67,5% lén 1.977 ty ddng va phai trd nguwdi ban tang nhe 9,4% lén 2.673 ty
ddng. No dai han gia téang la do vay no dai han la khodn muc chiém ty trong I&n nhat
I&n t&i 95% téng no dai han da tang 12,8% 1&n 7.180 ty ddng.

Trién vong nam 2017 va cAc nam t&i

San xuét khi kho va LPG la 2 linh viwc kinh doanh chinh ctia GAS khi chiém 1an lwot
61,1% va 29,8% t6ng doanh thu trong nam 2016. Ngoai ra, GAS con mét s6 hoat
déng kinh doanh khac nhw san xuét thu gom condensate, van chuyén khi, boc éng
dan khi, co khi va ché tao duwdng éng va cho thué toa nha PVGas Tower. Tuy nhién,
céac Iinh virc nay cla GAS chi chiém ty trong dwéi 10% trong téng doanh thu cla
GAS.

Vé diu tv mé réng kinh doanh, GAS tiép tuc thwc hién cac bwéc chudn bj va thuc
hién cac dw an I&n trong ndm 2017 va cac nam tiép theo nhw viéc xay dwng dudng
éng dan khi 16 B — O M6én, Nam Cbn Son 2 giai doan 2, Sw T& Trang 2, C4 Rdng Bé
va Sao Vang — Dai Nguyét; dau tw xay méi va mé rdng cac kho chivra LNG Thj Vai,
Son My, Tay Nam B6 nhdm nang cao nang luc kinh doanh khi thién nhién.

Dw kién cé ndm 2017, doanh thu cta GAS dat 64.626 ty dong, tdng 9,4% so v6i
ndm 2016 va hoan thanh 125% ké hoach ndm 2017 va loi nhudn trwéc thué dat
10.891 ty dong vwot ké hoach 72,9%. Nguyén nhan khién doanh thu va loi nhuan
dw kién ctia GAS vuot k& hoach ndm 2017 kha I&n dén tr sy hdi phuc dang ké gia
dau md thé gi6i khi dw kién gia diu thé nadm 2017 khi lap ké& hoach chi dat mirc
50USD/thiing trong khi gia dau thé thé gi¢i da vwot mbec 55USD/thiing. Bén canh do,
két qua kinh doanh tich cyc clia GAS ciing dén tir viéc tiét kiém chi phi, dac biét la chi
phi mua ngoai va céc chi phi khac khi két thic 9 thang ndm 2017, khoan chi phi nay
da giam tr 3.293 ty ddng 9 thang nadm 2016 xubng con 2.322 ty déng, bén canh d6
viéc chi phi nguyén liéu, vat liéu giam nhe 1,3% so v&i cung ky ndm ngoai ciing tac
dong tich cwe 1€n hiéu qua kinh danh clia GAS trong nam 2017.

Chling tdi wéc tinh tr ndm 2018 dén ndm 2021, dw kién san lwong khi kho clia GAS
tang trwdng trung binh 3,2%/nam, san lwgng LPG tang trung binh 6,4%/nam va san
lwgng condensate tang trung binh 6,3%/ndm va c6 xu hwéng gia ting k& tr nam
2019. Uéc tinh dén nam 2021, GAS dy kién dat san lwong 10,8 ty m3 khi kho, 1,7
triéu tAn LPG va 95 nghin tn condensate. Theo danh gia cla ching toi, doanh thu
cla GAS sé tiép tuc ting trwdng 6n dinh tlr nam 2018 véi téc dd trung binh 9%/ndm
nhé sy gia tang cta nhu cau khi thién nhién trong nwéc véi toe dd tang trwdng trung
binh trén 5%/n3m cung v&i viec GAS mé réng viéc dau tw san xuét trong nwéc khi
cac dy an Ién nhw L6 B — O Mén, Ca Réng D3, Sw Tl Trang 2 va Sao Vang — Dai
Nguyét di vao hoat dong. Bén canh do, nh& da hdi phuc cta gia ddu md thé gidi va
viéc tiét kiém chi phi dau vao sé gilp cho loi nhuan clia GAS sé tiép tuc gia tang véi
tbc d6 trung binh khoang 10%/ndm. Uéc tinh dén ndm 2021, doanh thu clia GAS dat
trén 90 nghin ty déng va loi nhuan trwéc thué dat trén 15 nghin ty déng.
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GIOI THIEU VE CONG TY

Tén cong ty: TONG CONG TY KHi VIET NAM-CONG TY CO PHAN

Tén quéc té: PETROVIETNAM GAS JOINT STOCK CORPORATION

Tén viét tat: PV GAS

Tru s&: Toa nha PV GAS, sb 673 dwérng Nguyén Hiru Tho, X& Phwéc Kién,
Huyén Nha B&, TP. Hb Chi Minh.

Dién thoai: 84.28. 3781 6777

Fax: 84.28. 3781 5666

Email: pvgas@pvgas.com.vn
Website: http://www.pvgas.com.vn

Lich str hinh thanh

Téng Céng ty Khi Viét Nam-CTCP (PVGAS) la don vj thanh vién thudc Tap Doan
Dau Khi Quoc gia Viét Nam, hoat dong trén cac linh vic thu gom, van chuyén: ché
bién, tang trlr, phan phoi va kinh doanh cac san pham khi trén pham vi toan quéc va
m& rdng ra thj treong quoc té.

» Thang 9/1990, Thanh Iap Cong ty Khi dét véi nhiém vu thu gom, van chuyén, ché

bién, tang trir, kinh doanh khi va cac san pham khi.

e Thang 4/1995, Déng khi dAu tién tir bé Clru Long duwgc dwa vao bd cung cip cho

hd tiéu thu khu vieec Béng Nam B6.

e Thang 10/1998, LPG & Condensate lan ddu tién dwoc san xuét tai Viét Nam.

e Thang 12/2002, Dong khi dau tién tir b& Nam Cén Son dwoc dwa vao b cung cap

cho h¢ tiéu thu khu viee Bong Nam BJ.

e Thang 11/2003, Mang cap khi thap ap d4u tién hoan thanh.

® Thang 5/2007, Dong khi dau tién tr mé PM3 - 46 Cai Nudc duoc dua vao b cung

cap cho hé tiéu thy khu virc Tay Nam B4.

e Thang 7/2007, Tré thanh Tdng Coéng ty Khi, hoat ddong theo md hinh Céng ty me -

Céng ty con.

e Thang 5/2011, Tré thanh Caéng ty C6 phan, vén diéu 1&: 18.950 ty dong.

e Thang 5/2012, Niém yét va giao dich ngay dau tién cb phiéu cia PV Gas trén

san ching khoan TP. HCM.

PETROVIETNAM

AS

Nganh nghé kinh doanh:

Co ciu cd dong GAS o Khi kho

e Khi ddu mé héa 16ng (LPG)
e Khi ngung tu (Condensate)

C6 déng .
nwégozgoél o e Khi thién nhién nén (CNG)
Ciﬁggg e Khi thién nI']ién hoa I6ng (LNG)
‘ 1% e Ong thép dau khi
Dich vu

e VVan chuyén khi va cac san pham khi

e Thiét k&, xay dwng, l4p d&t, van hanh, bao dwdng, stra chiva cong trinh khi
e Dich vu kho cang cho céc dich vu xuét nhap khau khi

e Cung cép vat tw, thiét bi nganh khi

e Boc 6ng dau khi (boc chdng an mon, cach nhiét, bé tdng gia trong)

Cé dong
nha nwéc
96%

Vén diéu lé: 19.139 ty déng.

Co ciu cb dong dén 09/2017:

STT Co cau c6 dong C6 phan Tylé %
) s& hiru
1 Tap doan Dau khi Viét Nam 1.832.835.900 95,8%
2 C6 déng nwéc ngoai 51.505.708 2,7%
3 b ddng khac 29.608.392 1,5%
4 Téng 1.913.950.000 100%
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Cac cOng ty thanh vién:
STT Pon vj VDL Ty Ié s& hivu
(ty dong)
| Cong ty con
CTCP Kinh doanh khi héa Idng mién Nam 500 35,3%
CTCP Kinh doanh khi héa Idng mién Bac 277,2 35,9%
3 CTCP phan phéi khi thip ap DAu khi Viét 600 50,5%
4 ’C\II"CI"rgP CNG Viét Nam 270 56,0%
5 CTCP Boc éng Dau khi Viét Nam 216 52,9%
6 CTCP san xuéat éng thép DAu khi 1.838,9 99,9%
Il Coéng ty lién két
6 CTCP PAu tw phat trién Gas do thi 188,7 35,5%

Ngudn: Bao cao tai chinh kiém toan, Béo cdo thuong nién cia GAS

TINH HINH HOAT DONG
Lwoc dd phéan bé mé khi Viét Nam Thu gom va san xuat khi

Hoat dong van hanh, san xuét va kinh doanh khi khd bat dau tr khi cé dong khi dau
tién vao bo vao ndm 1995. Bat dau tlr cac mé khi ngoai viing bién Viét Nam dén céac
dia diém giao nhan khi, san pham khi v&i khach hang, két néi truc tiép véi cac chi
mé, bén ban khi, chd dwong 6ng, nha may dién, nha may dam, nha may ché bién
condensate, cong ty kinh doanh LPG, cac don vi van chuyén. Hién tai GAS dang van
hanh 4 hé théng khi tir bdn bé khi ngoai khoi bién Viét Nam véi tdng san lwgng khi
4m 14 10,5 ty m3 san xuét dwoc 10,3 ty m3 khi khé, 310 nghin tn LPG va 70 nghin
tAn condensate ndm 2016.

Hé théng khi Cdu Long: cong suét 1,5 ty m3 khi/nam, chiéu dai 117 km, dwong
kinh 6ng 16”, van hanh tr nam 1995.

Hé thdng khi Cru Long bao gdm cac mé khi Bach H, Vom Bac, Rong, Dbéi Mdi,
Rang Péng, Sw T Den, Sw T® trang,... dwoc van chuyén vao b théng qua hé
théng khi Clu Long, tiép bd tai Long Hai va dwoc dan téi nha may xt ly khi Dinh C6
(GPP Dinh Cb6) tai Ba Ria — Viing Tau nhdm san xuét condensate, LPG va khi khé.
Cac san pham ctia GPP Dinh Cé dwoc phan phdi thong qua dwéng 6ng dan khi t6i
cac don vi tiéu thu. Cu thé, khi khd duwgc van chuyén tir Ba Ria t¢i Phi My cép truc
tiép cho khach hang, LPG va condensate dwoc dan t¢i kho cang Thi Vai rdi tr day
LPG dwoc ban cho cac cong ty phan phdi ban 1é LPG nhw PVGas South bang tau
hodc xe bdn, condensate dwgc cip cho nha may ché bién cia PVOIl théng qua
duwong 6ng dan khi. Ngoai ra, mét phan khi dwoc khai thac tai hé théng khi Clru
Long dwoc cap cho Lién doanh Dau khi Viét Nhat (JVPC) ngay trén dan khoan tai
mot sé md thudce hé thdng.

CAMBODIA

Nam 2016, san lwong khi &m dwa vao be cua hé thdng khi Clu Long dat 1,7 ty m3.
Nam 2017, GAS dét ké& hoach san lwong khi dm hé théng khi Ctru Long la 1,3 ty m3,
san lwgng khi khd san xuét dat 1,1 ty m3. Tinh dén hét 6 thang dau ndm 2017, san
lwong khi khé GAS san xuét dat 788 nghin m3.

Hé théng khi Nam Cén Son: cong suét 7 ty m3 khi/nam, chiéu dai 400 km, duong
kinh dng 26”, van hanh tr nam 2003.

DPuéong 6ng dan khi Nam Coén Son dan khi tir c&c 16, mé Lan Tay/Lan Dé (06.1),
Réng Daéi (11.2), Chim Sao (12W), Hai Thach — Méc Tinh (05.2 va 05.3) tiép b tai
Long Hai va t&i nha may x& ly khi Nam Con Son tai Ba Ria d& san xuét 2 san phdm
condensate va khi khd sau dé dwgc van chuyén qua duwdng 6ng t&i Phu My, Nhon
Trach, Hiép Phuwéc va kho cang Thi Vai. H& théng Nam Cén Son va hé théng khi
Clru Long c6 thé c&p bu cho nhau théng qua Trung tdm phan phéi khi Pha My. Hién
tai, GAS dangthwc hién xay dwng hé théng dwong 6ng dan khi Nam Coén Son 2 dé
tang kha nang khai thac hé thdng khi Nam Cén Son.

Nam 2016, san lwgng khi e‘;m dwa vao bo clia hé ghéng khi Nam Cén Son dat 6,6 ty
m3. Nam 2017, GAS dat ké hoach san lwgng khi am hé thong khi Nam Con Son la
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Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sé 24-26 H Tling Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-64) 625 4521



San lwong khi 4m ciia GAS

2016
2015
2014
2013
2012

0 2000

= Khi Clru Long

2016

2015

2014

2013

2012

0 2000

= Khi Clru Long

4000 6000

Khi Nam Cén Son

Sép lwong khi kho san Xl.‘lét

4000 6000

Khi Nam Co6n Son

8000

10000 12000

CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

6,3 ty m3, san lwong khi khd san xuét dat 6,3 ty m3. Tinh dén hét 6 thang dau nam
2017, san lwvgng khi khd GAS san xuat dat 3,6 ty m3.

Hé théng khi PM3: cong suét 2 ty m3 khi/ndm, chiéu dai 297 km, dwdng kinh éng
18”, van hanh tr nam 2007;

Khi tir cac m6 PM3-CAA, 46 Cai Nudc duoc van chuyén bang duong éng khi PM3
vé b, tiep bo tai Mai Tram, tiép tuc dén trung tam phéan phdi khi Ca Mau va cap cho
cac khach hang tiéu thu.

N&m 2016, san lwong khi &m dwa vao bd cla hé théng khi PM3 dat 1,9 ty m3. N&m
2017, GAS dat ké& hoach san lwgng khi &m hé théng khi PM3 1a 1,9 ty m3, san lwong
khi kho san xuét dat 1,7 ty m3. Tinh dén hét 6 thang dau ndm 2017, san lwong khi
kho GAS san xuét dat 1,0 ty m3.

Hé théng khi Ham Réng — Thai Binh: Coéng suéat 200 triéu m3/ndm, van hanh t

Khi tr mé Thai Binh dwoc van chuyén bang dwong 6ng dan khi Ham Réng — Thai
Binh tiep bo tai Tien Hai dan ti Trung tam phan phoi khi tai khu cong nghiép Tien
Hai va cap cho PV Gas D dé san xuét khi &p thap va CNG ban cho khach hang tiéu

Nam 2016, san lwgng khi dm dua vao bd cda hé théng khi Ham Réng — Thai Binh
dat 143 nghin m3. N&m 2017, GAS d&t k& hoach san lwgng khi dm hé théng khi
Ham Rdng — Thai Binh 1a 70 nghin m3. Tinh dén hét 6 thang dau ndm 2017, san
lwong khi khé GAS san xuét dat 55,9 nghin m3.

Triéu m3
Khi PM3  mKhi HR-TB
thang 09/2015.
thu.
|
8000 10000 12000
Triéu m3
Khi PM3 uKhi HR-TB

Nha may GPP Dinh Cé

Van chuyén khi

Van chuyén khi va san pham khi 1a hoat déng dich vu quan trong ctia GAS, bao gdm
van chuyén khi va Condensate tir bé Nam Cén Son va khi tir mé PM3 cho chd mg,
bén ban. Trong nhitng ndm qua, GAS luén dam bao van chuyén an toan san lwong
khi cho khach hang. Nam 2016, GAS van chuyén 6,6 ty m3 khi Nam Con Son, 117
nghin tAn condensate Nam Cén Son, Hai Thach — Méc Tinh va 1,9 ty m3 khi PM3.

San xuét va lap dat hé théng dwong éng

Hoat dong san xuét I&p dat gén lién véi hoat dong dau tw cac dw an dan khi méi cla
PVGas duwgc thyc hién théng qua hai cong ty con la PV Pipe va PV Coating. Nam
2016, PV Pipe da san xuét va cung cap 2.400 tan &ng cho cac khach hang: Intamin
Ltd, Toyota Tsusho Viét Nam, Petrosteel,... PV Coating tap trung va cong tac thanh
qyyét toan va thu hdi céng no, doanh thu ndm 2016 cta PV Coating chi dat trén 6 ty
dong.

Kinh doanh khi
Khi kho

Trong cac nam qua, GAS luén dam bao cung cép lién tuc, 6n dinh nhu cau khi cho
thi tred'ng, sén lwgng khi kinh doanh hang nam luén dat va vwot ké hoach, cé sy
tang trwdng.

Khéach hang tiéu thu san pham khi kho tap trung vao cac khach hang lén nhw Dién,
DPam, cac ho san xuat cong nghiép st dung khi thdp &p. Hoat dong kinh doanh
khéng chi hwéng t&i muc tiéu lgi nhuan cho GAS méi nam hién tai, ma con can dbi
hop ly d& khai thac c6 hiéu qud ngudn khi, mang lai hiéu qua lau dai va dadm bao én
dinh cung cép cho cac dién, phan bén khac.

Hién tai hoat ddng van chuyén, kinh doanh khi ctia GAS dwoc thwe hién theo 3 hinh
thire:

- GAS mua khi tr PVN (PVN mua khi tr cac chd mo) va ban khi cho cac khach
hang. Hinh thirc nay hién dang dwoc ap dung dbi véi khi bé Ctru Long.

- GAS mua khi tryc tiép tir cac chi mé va ban khi cho cac khach hang. Hinh thire
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nay hién dang dwoc 4p dung déi véi khi bé Nam Coén Son.

Nha may GPP Dinh Cé

- GAS chi thu gom, van chuyén khi, dong vai tro la bén van chuyén. Hinh thirc nay
hién dang dwoc ap dung déi véi khi mé PM3, bé Malay-Tho Chu.

T& chd chi cé 1 khach hang la nha may dién Ba Ria, dén nay GAS dang van chuyén
va ban khi cho 15 khach hang, bao gdm 11 nha may dién, 2 nha may dam, JVPC va
PVGas D. Hién cac nha may dién la khach hang Ién nhat clia GAS, san lwong hang
n&m chiém tlr 80%-83% tdng lwong khi kho tiéu thuy, trong twong lai khi cac nha may
dién khi tiép tuc dwoc ddu tw phat trién, san lwong khi va ty trong khi cho khach
hang dién tiép tuc tang Ién. Cac nha may Pam tiéu thu khodng 10%-11%, khéach
hang tiéu thu khi thap ap chiém khoang 5%-6%.

Hién tai khi thap ap, khi thién nhién nén (CNG) dwoc cac cong ty con, thanh vién cda
GAS sén xuét va kinh doanh. Trong d6 PVGas D, PVGas South, CNG Viét Nam thuc
hién kinh doanh khi thp &p va CNG tai thj trwérng phia Nam, PVGas North thwe hién
kinh doanh phan phdi CNG tai thi trweérng phia Bac (Thai Binh va 1an can) tv quy IV
ndm 2015 sau khi hé théng dan khi mé Ham Réng Thai Binh di vao hoat dong.

San lwong khi tiéu thu theo co’ cau khach hang
Pon vi: Triéu m3

2012 2013 2014 2015 2016 Co ciu

2016
Téng séan lwong 9.175 9.469 9.969 10.451 10.301 100%
bién 7.580 7.845 8.298 8.767 8.429 82%
Pam 982 1.011 1.034 1.029 1.030 10%
Khi ap thép 613 613 635 649 841 8%
JVPC 2 6 0%

Ngudn: Bao cao tai chinh kiém toan, Béo cdo thuong nién cia GAS

LPG

N . La doanh nghiép lén, tric tiép san xuét ra san phdm LPG tai nha may Dinh C§,
o Nguon cung LPG ciia GAS nhirng ndm qua GAS ludn tich cwc cha dong trong viéc kinh doanh LPG, la doanh
Nghin tan sa A A X A z . N - Y A X 2 .
1400 nghiép dau dau moi nhap khau lvgng I&n LPG tr nwédc ngoai dé phan phdi ban lai
cho cac don vj kinh doanh ban Ié LPG trong nuwéc. San lwgng nhivng ndm qua ludn
1200 dat trén 1 trién tép, chiém tr 65-70% thi phan ban buép LPG trong pu(’yc. Hé théng
kho cang rong khac ca nwéc véi siee chira Idn 78.500 tan va dang tiép tuc dwgc dau

1000 tw mé& rong.

- PVGas kinh doanh LPG tcr 3 ngudn chinh:

* LPG do nha may GPP Dinh Cé clia GAS san xuét tlr khi Clru Long,cé san
lwong hang ndm phu thudc vao san lwong khi Clu Long vé bd va ty |& thu hdi san
pham hda I6ng, dao déng trong khodng 280-320 nghin tAn/n&m.

* LPG do nha may loc ddu Dung Quét san xuét: GAS (va cac cong ty thanh vién)
tham gia d4u gia 6 thang/lan dé mua va thwc hién bao tiéu mét phan san lwong.
Khi d6, GAS ciing nhw cac khach hang khac, dwa vao két qua danh gia, dw bao vé
200 — —— —— — | - thi trwéng va phwong an kinh doanh LPG cia GAS dé& quyét dinh dau gia murc
Premium phti hop véi tirng khu v thi treéng. San lwgng LPG tr Dung Quét hang
nam dat khoang hon 100 nghin tan.

800

600

400

0 x " X
2012 2013 2014 2015 2016 = LPG nhap khau va kinh doanh quoc te: GAS nhéap khau LPG lanh thong qua
o N . L . hop dong nhap khau dinh han tir nha san xuat Ion ADNOC tai Trung Dong va cac
Nguon Dinh Co - #Nguon Dung Quat  ®Nhap khau va KD quoc té hop dong Spot tr cac quédc gia khac nhw Qatar, UAE, A rap Xé Gt, Kuwait va nhap
khau LPG dinh ap bang cac chuyén hang nhé tir Trung Quoc. Cling nhw LPG mua
tr Dung Quét, khi nhap khau va kinh doanh LPG quoc te, GAS va cac doi tac chi
théa thuéan merc Premium, con gia CP theo cong bo gia CP hang thang cua Saudi
Aramco nhuw théng 1€ qudc te. . . i
Gia LPG nhap khau la gia hgp dong Saudi Aramco céng thém thué nhap khau,
thué GTGT, chi phi van chuyén va cac chi phi khac. Thué suat nhap khau LPG
trung binh hién nay dang ap dung & murc 5%.
* Ngoai 3 ngudn LPG ké trén, ké tir thang 10/2017, Nha may Xt ly Khi Ca Mau
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(GPP Ca Mau) tryc thudc GAS di vao san xuét thir nghiém va da cung cap LPG
cho GAS. Dv klen GPP Ca Mau sé chinh thirc khanh thanh va di vao san xuét
thwong mai tir cudi nam 2017. GPP Ca Mau sau khi hoan thanh c6 kha néng cung
cép 207,5 nghin tAn LPG/n&m, 11,9 nghin t&n Condensate/nam cho hoat déng kinh
doanh ctia GAS vuot qua Nha may loc dau Dung Quét tré thanh ngudn cung LPG
I&n thir 3 clia GAS.

- Khéch hang:

= Khach hang trong nwéc: GAS véi vai tro la nha ban budn cap ngudn Ién nhét
thi trwdng, hién tai GAS cé hop ddng mua ban LPG véi hau hét khoang 40-50
doanh nghiép kinh doanh LPG I&n nhé tai thi trwéng trong nwéc tir Béc vao Nam
nhw Gas Petrolimex, Saigon Petro, Gas Petronas... cac cong ty thanh vién v&i san
lwong khoang tir 600-700 nghin tAn/n&m.

= Khéach hang nwéc ngoai: GAS thwc hién xudt khdu LPG sang thj truéong
Campuchia, Malaysia, Bangladesh, Philippines, Indonesia v&i san lwgng khoang
300 nghin tan.

= Ngoai ra GAS con thyc hién hoat dong kinh doanh LPG québc t& véi nhiéu nha
kinh doanh LPG nw&c ngoai.

- Chinh sach ban hang:

= Dbivéi LPG tr GPP Dinh C8, GAS la nha ban hang, t6 chirc d4u gia cong khai
6 thang/lan va moi cac khach hang tham gia. Twong tw nhw phwong thire dau gia
LPG Dung Quét, cac doanh nghiép kinh doanh LPG tw quyét dinh d4u gia mic
Premium phu hop cho tirng khu viee thi tredng.

* Pbi v&i LPG nhap khdu: GAS thuc hién co ché gia ban canh tranh (so sanh
mirc Premium) v&i LPG nhau khdu tir cac nwéc trong khu ve vé thi trudong Vit
Nam va cac ngudn LPG néi dia khac, trén nguyén tdc dam bao hiéu qué kinh
doanh.

» Pbi véi hoat ddng kinh doanh LPG quéc t&, GAS ciing thuwc hién co ché gia ban
canh tranh trén co s& so sanh mirc Premium v&i LPG tai thj trwong Trung Béng,
cling trén nguyén tac dadm bao hiéu qua kinh doanh.

- Tinh hinh hoat déng:

= Nam 2016, GAS da vwot ké hoach tiéu thu 146% dat 1,3 triéu tAn LPG. Néu
tinh ca cac don vi thanh vién thi tdng san lwgng lvong kinh doanh ctia GAS dat 1,6
triéu tan.

= Cung voi cac don vi thanh vién, néi bat 1a PVGas South‘va PVGas North, GAS
dat muc tiéu chiém [inh 38,7% thj phejan ban !é khu viec mien Nam va Nam Trung
B6 va 20,3% thj phan khu viec mién Bac va Bac Trung BO vao nam 2020.

Condensate

Cha yéu dwoc si dung dé san xuét xang, dung méi cong nghiép va lam nguyén liéu
cho t6 hop héa dau.

GAS san xuét condensate tai nha may x& ly khi Dinh Cé tir khi Clu Long, san lwong
thay ddi theo lwong khi Clru Long vé bd va ty I thu hdi san phdm 16ng va ban. San
lwgng condensate hang nadm dat khoang 60-75 nghin tan, khach hang 1a PVOIl c6
hop ddng dai han véi san lwong 71,6 nghin tAn nam 2016 va ké hoach n&m 2017 dat
56 nghin tn. Tinh dén hét 6 thang dau nadm 2017, san lwong condensate ctia GAS
dat 36,8 nghin tan.

Déi véi condensate san xuét tai nha may x& ly khi Nam Cén Son, GAS déng vai trd
la nha van chuyén, huéng cwéc phi van chuyén trén san lwgng hang nam.

LNG

Hién tai GAS dang thwc hién dy an kho cha LNG dé chuén bj cho viéc kinh doanh
nhap khdu LNG trong giai doan phat trién 2016-2020. Ngoai ra, GAS cuing v&i Tap
doan Bitexco va Tokyo Gas Asia (Nhat Ban) thanh lap Cong ty Cb phan LNG Viét
Nam da di vao hoat déng tlr 1/8/2016 véi vén didu 1é 100 ty ddng, GAS chiém 51%
vbn didu 1&. LNG Viét Nam dwoc thanh lap trén muc tiéu tré thanh coéng ty tién phong
trong linh vwc LNG tai Viét Nam, dap tng nhu cau thj trwdng ndi dia va xuét khau
LNG dén cac nwéc trong khu vic.
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Hoat déng dau tw

Hoat dong dau tw ndm trong chién lwoc téng thé phat trién nganh céng nghiép khi

+dén n&m 2025 tAm nhin 2035, trong chién lwgc phat trién néng lwong clia dat nwac.

Hoat dong dau tw xay dung cia GAS duwgc thie hién hoan toan cho muc dich phat
..trién bao gém phat trién nguon cung cap khi tlr cAc md trong nwédc va nhap khau khi
tlr ngwdc ngoai, phét trién co s& ha tAng dé ting ndng luc san xuét kinh doanh, dé

“ché bién sau gia téng gia tri sdn pham...Toan bd qua trinh dau tw xay dwng dadm bao

tuan thu ~cé\c quy dinh hién hanh va chiu sy kiém tra, giam sat ciing nhw hd tro,
hwéng dan cia GAS, PVN va co quan quan ly nha nwdc nén luén dam bao chat
Iwgng cong trinh, ding muc tiéu va nguon von cla dw an.

CAc dw dn chinh dang trong qud trinh dau tw va chuéan bi dau tw

STT Tén dv an
Thu gom khi
1 Puong éng khilo B — O Mén
2 Puong bng khi Nam Cén Son, giai doan 2
3 Puong éng khi Sw T& Trang
4  Puong 6ng khi Ca Réng B3
5 Puwong éng khi Sao Vang — Pai Nguyét
Nhap khau khi
1 Kho LNG Thij Vai
2 Kho LNG Son My
3 Kho LNG Tay Nam B
Tang cwong ndng lwe ché bién, tang triv khi, san pham khi
1 Nang cao hé sé thu héi LPG tai Dinh C6
2 CAp bu khi &m Nam C6n Son cho GPP Dinh C6
3 Tach Ethane tir khi Clru Long va Nam Cén Son

Ngudn: Béo céo tai chinh kiém toan, Bao céo thudng nién cia GAS

Dw &n Bwrong éng khi 16 B — O Mon

Dw an Puong éng khi 16 B — O Mén cé tbng me dau tw 1,2 ty USD do PVN, GAS,
Mitsui Oil Exploration (Nhat Ban) va Cong ty Dau khi Thai Lan (PTTEP) lam chd dau
tw theo hinh thirc hop doanh.

Tuyen éng c6 tong chleu dai hon 430km, cong suét thiét k& 20,3 triéu m3/ngay bao
gom 295km tuyén éng bién, tlep b& tai An Minh (Kién Giang), 37km éng nhanh néi
v& Tram tiép b& Mai Tram dé cép bu khi cho dwdng 6ng PM3 — Ca Mau va 102km
4ng bd chay téi Kién Giang va Can Tho dé& cung cap khi cho cac nha may dién tai
Trung tam Dién Luc Kién Giang va O Mén (Can Tho).

Dw an Buong éng khi 16 B — O Mén n&m trong Quy hoach téng thé phat trién nganh
cobng nghiép khi Viét Nam dén ndm 2025, dinh huéng dén nam 2035. Dy kién dy &n
s€ hoan thanh va di vao van hanh tr quy 2/2020.

B Malay _j | Buong bng Nam Cén Som
ThéChu - + Coing sut: 71y mbiém
+ D400 ki
PSI - Ha No6i PSI = Chi nhanh TP. Hb Chi Minh

Héi s&: Tang 2 tda nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

Chi Minh

Fax: (84-8) 3914 6969

Sé 24-26 H Tling Mau, Quan 1, Tp. H

bién thoai: (84-8) 3914 6789

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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TONG QUAN NGANH KHi VIET NAM

San xuat khi thién nhién ) ) ]
HIén nay, cac bé tram tich cé tiém nam dau khi I&én & Viét Nam tap trung cha yéu &

Céng suat cac nha may san xuat thém luc dia phia Nam do do viéc thu gom va san xuét khi chd yéu tap trung tai khu
khi thién nhién Viét Nam vire nay. Cac hoat dong nay chil yéu dwoc thuc hién bdi GAS.
140% Khi thién nhién & Viét Nam dwoc thu hoi va ché bién & nha may x& ly khi theo cong
117% nghé Turbo Expander (nha may GPP) véi kha nang thu hoi khi thién nhién cao nhat.
120% — 1% 50 Cong nghé nay thuc hién tach loc khi thién nhién thanh cac san pham khi théng qua

95% 100%

lam lanh sau dong khi xuéng dui -1800C nham tac riéng butane va propane. Mot nha

may GPP c¢6 cong suét 1,5 ty m3/nam c6 kha nang san xuat méi ngay 3,3 triéu m3 khi

khé, 537 tAn propane, 417 tin butane va 402 tan condensate.

— Tinh dé&n hét nam 2016, cong suét san xuat cla cac nha may x&r ly khi Viét Nam d&

gan dat mirc cong suét téi da khi dat 95% dbi véi khi kho va 111% voi LPG. Trong do,

Nha may loc ddu Dung Quét dat cong suét 117% dbéi véi LPG va nha may PM3-Ca

——  Mau dat c6ng suét 100% véi khi khé 1a nhixng nha may c6 cong suét san xuét cao
nhat. Ngoai ra, viéc dwa mot sé dw an nhw GPP Nam Cén Son 2 va PM3-Ca Mau mé&
Téng GPPDinh GPP PM3 Dung Ham réng vao van hanh trong ndm 2017 sé& nang kha nang san xuét khi thién nhién ca nwéc

cong suat  Co NCST Quat  Rong - I&n cao hon so v&i ndm 2016.

Thai Binh  Co cAu chi phi trong s&n xuét khi tai Viét Nam ciing chiu anh hwéng Ién tir gia khi thién
nhién du vao khi day 1a phan chiém 76,4% chi phi san xuét khi, ngoai ra con céc loai
chi phi khac nhw dich vu mua ngoai (9,8%), khiu hao (8,8%), nhan céng (2,5%) va chi
phi khac 2,5%). V&i khi thién nhién, gia ban khi khac nhau déi véi tivng ngudn khi vi du
nhuw:

- Bé Ctru Long va bé Séng Héng dwoc 4n dinh dinh bé PVN (chi mé duy nhét)

- Bé& Nam Cbén Son dugc xac dinh theo gia hop déng dai han véi tirng chdi mé nhuw
PVN, ONGC, TNK, Gazprom, Korea National Oil.

- Bé Malay-Thd Chu, 16 PM3 va Cai nwéc bién dong theo gia ddu DO va FO tai
Singapore theo phwong phéap tinh dwoc &n dinh véi cac chi ma.

R . . Gia mua khi thién nhién trung binh tai Viét Nam nam 2016 la 3,47USD/mmbtu va dwgc
Chi phi van chuyén khi bang dwong ong dy b&o sé téng nhe ndm 2017 nho sy hdi phuc ctia gia dau.

USD/mmbtu Van chuyén khi

07 Khi kho sau khi dugc lam sach va tinh ché sé duoc van chuyen théng qua hé thong

057 duwong 6ng dan khi dén cac nha may nhiét dién, nha may san xuat phan bon,. E90| Vi

0.6 053 LPG va condensate dwoc van chuyén dén kho cang lvu trir, sau d6 duoc duwa dén cac

0.52 0.52 3 N A A A R A > o by ~
tram chiét nap va hé cdng nghiép théng qua tau chuyén tré hodac xe bon chuyén dung.

05 Viéc van chuyén khi tr mé, bé khi dén cac nha may xt ly ch yéu bang dwong éng va

dang dwoc thuc hién bdi GAS. Cudc phi van chuyén khi thdng qua dwdng dng hién

nay dwoc tinh trong gia ban khi trir dwerng 6ng khi Nam Con Son dwoc quy dinh trong
hop dbng gitra GAS va cac chi ma.

Chi phi van chuyén khi bang dudng 6ng tir mé téi nha may xd Iy va tlr nha may xi ly

02 toi h{g tiéu thu twong quan cung chiéu véi nhau. Tinh trung tginh nam 2016, chi phi van

s 019 018 %19 chyyén khi trung binh 1& 0,19USD/mmbtu v&i van chuyén téi nha may xd& ly va

' /W 0,52USD/mmbtu vé&i van chuyén téi ho tiéu thu.
0.07 0.07 0.07

0.1 ': ‘: 5/ Kinh doanh khi

0 Khi kho

e e iy 16 XL — 2 \an ey 5 ML 161 na u thy GAS 12 doanh nghiép duy nhét tai Viét Nam kinh doanh khi khé dwoc ché bién tir khi
am. Khi khé ctia GAS dwoc cung cap cho cac khach hang san xuét dién, san xuét dam
va khi ap thap.
San xuét dién dang chiém trén 80% san lwong khi kho tiéu thu hang nam. Tinh dén hét
ndm 2015, cac nha may nhiét dién khi c6 tdng céng suét la 7.998MW, chiém 20,7%
tdng cong suét ngudn dién Viét Nam. Theo Quy hoach dién 7, tdng cong suét cac nha
may nhiét dién khi sé tang Ién 8.940MW vao nam 2020 (twong ng v&i mirc tang
2,3%/nam trong giai doan 2015-2020), 15.054 MW vao nam 2025 (trung binh tdng
13,6%/nam) va 19.037MW vao ndm 2030 (trung binh t&ng 3,1%/n&m). Tiém nang cla
nhiét dién khi Ia rat I&n khi ma nhiét dién khi co6 mdc xa thai thdp hon kha nhiéu so véi
nhiét dién than va it &nh hwéng t&i hoan canh méi triedng hon so véi thuy dién ciin nhw
chi phi dau tw/don vi san lwgng thdp hon so véi dién gié va dién mét troi. Didu nay,
dan t&i nhu cau khi khd phuc vu san xuét dién sé tiép tuc téng trwédng 6n dinh véi toc
dé trung binh khoang 3%/n&m trong cac nam tiép theo.
San xuét phan dam [& nganh tiéu thu khi khé I&n thir 2 véi san lwgng tiéu thu hang

100%

80%
60%
40%
20%

0%

Khi kh6 ®mLPG

0.4 . = ‘

0.3

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sb 24-26 HO Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Hdng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

pién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-64) 625 4521
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nam chiém khoang 10% san lwong. San lwong phan dam san xuét ndm 2016 dat 818
nghin tan, trong khi san lwong tiéu thu |a 830 nghin tan. Ngoai ra, cAc nha may san
xuét phan dam déu dang chay tdi da céng suat nhw Dam Pha My (800 nghin tAn/nam),
Dam Ca Mau (800 nghin tdn/ndm), Dam Ninh Binh (560 nghin tdn/n&dm) va Dam Ha
Bac (500 nghin tdn/nam). Do dé, trién vong phét trién ctia nganh phan dam khéng cao
nén sén lwong tiéu thu khi kho cda nganh nay kho c6 kha nang tang trong mét vai nam
sap toi.

Ngoai dung dé& san xuét dién va phan dam, khi kho con dwoc st dung truc tiép 1am
chét dét cho cac nha may cong nghiép théng qua hé théng khi thap ap. O’ Viét Nam
hién nay, khi thién nhién dwoc st dung tric tiép dudi 2 hinh thirc: khi thién nhién nén
(CNG) va khi thién nhién hoa Idng (LNG) do céac cong ty con tric thudéc GAS cung cap
|4 Cong ty CP Kinh doanh Khi hoa 16ng Mién Nam (PGS), Coéng ty CNG Viét Nam va
Cong ty LNG Viét Nam. San lwgng CNG nam 2016 cla PGS dat 105,2 triéu Sm3 va
CNG Viét Nam dat 119,6 triéu Sm3. Con LNG hién nay dang trong giai doan phat trién.
Nhin chung, thi trwong cia CNG hién dang tang trwéng kha on dinh voi tbc do trung
binh khodng 10%/nam va thi truong LNG la rét nhiéu tiém nang. Day sé la dong luc
nham tang trwéng san lwong tiéu thu khi khé & Viét Nam trong nhirng nam tiép theo.
Tém lai, san lwgng tiéu thu khi khd tai Viét Nam c6 kha nang tang trwédng khoang
3%/nam tir nay cho t&i ndm 2020 nhé sy tang trwdng én dinh cda san lwong khi khd
phuc vu san xuét dién va tiém néng Ién dén tlr san lwong tiéu thu CNG, LNG.

LPG

Thj triromg LPG thé gidi

Gia ddu mé thé gi6i da sut giam manh trong ndm 2015 va c6 xu hwéng tang tré lai
trong nam 2016 va nam 2017, tuy nhién mdc tang khéng cao va duy tri quanh mic
50US$/thung. Gia khi hoa 16ng LPG cé xu hwéng dién bién 6n dinh véi gia dau khi
tdng trong ndm 2017. Gia khi LPG 9 thang dau nam 2017 trung binh dat
453US$/tan, ting 33,2% so v&i trung binh nam 2016.

Nam 2 2014 2015 2016 1172017
013

Gia TB (US$/tan) 871 801 427 340 476

Thay déi (%) -4,9% -8,0%  -46,7%  -20,4% 40,1%

(Nguén: Saudi Aramco)
Gia LPG thé gidi trong ndm 2017 dwoc dién bién theo xu hwéng hdi phuc cla gia
dau thé gidi, sau khi tding manh vao diu nam véi dinh vao thang 2/2017 véi mirc gia
555US$/tAn rdi giam nhe vao gitka ndm véi méc gid thap nhét 1a 355US$/tAn vao
thang 7 va tdng manh tré lai mirc 578US$/tAn vao thang 10.
Nhu cau LPG thé gi¢i dang tdng nhanh véi tbc do tang trung binh 2%/n&m va cé xu
hwéng vwot cung do sy sut gidm cla khai thac ddu mé. Dy bao dén ndm 2020, nhu
clu LPG thé gidi sé ting voi téc dd khoang 2,7%/nam va ciu sé vwot cung khoang
1,9 triéu tAn/ndm. Diéu nay khién cho gia LPG dy béo sé tiép tuc ting trong twong
lai.
Thj trirong LPG Viét Nam
Nguén cung LPG & Viét Nam bao gdbm san xuét trong nwéc va nhap khau tir nwéc
ngoai trong d6 PVGas |a nha san xuét LPG duy nhét trong nwéc véi 2 mé LPG 1a mé
GPP Dinh C6 va mé Dung Quéat. Trong dd, ngudn san xuét trong nwéc dap rng

450,000 khoang 40% nhu ciu thi trwérng va phan khau déng gép hon 50% ngudn cung. Trong
’ 1890 nam 2016, tdng nhu cau tiéu thy LPG trong nwdc dat 1.450 nghin tan, tang 4,6%
300,000 \_/\/v — —1 500 YOY. Trong d6 san xuat trong nwéc cung cap 672 nghin tan khéng tdng so v&i ndm
250,000 trwée, nhap khau 778 nghin tan. Tinh tr ndm 2010 t&i nay, tong nhu cau LPG trong
400 nuwéc da tang 1én 29,9%, trong dé nguon cung trong nwdc tang 24,2%, ngudn cung
200000 17 |2 Nhap khdu tang manh 35,3%.
150,000
100,000 200
50,000 r 100
0 T — 0
©WO©WO©WOWOWWOOOOONMNNMNMNNNINSNSIRNSINSNS
dddodddddddddddddddddddd
ANOTFTOLOMNOODOAN—TNNDITILOON0OO O A
FEFFEFFEFEFRAAdEFEFRRFERER M
Gia ban Ié trong nwéc (dong/12kg)
Gia LPG thé gii (US$/tan)
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 tda nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.
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Sé 24-26 H Tling Mau, Quan 1, Tp. H
Chi Minh
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Nguén cung LPG trong nwéc
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SX trong nuéc s Nhap khau Tbc d6 tang trwdng nhu cdu LPG
Thi trwdng LPG dan dung bién déng manh va c6 stc canh tranh I&n khi cac hdng
gas lién tuc c6 nhirng chwong trinh gidm gia cho khach hang, cac héng kinh doanh
nhé 1& hién dang st dung chién lwc gia thdp tao ra ap luc 1&n l1én cac hang kinh
doanh 1&n chiém thi phan cao. Hién tai thi trung LPG dan dung mién Nam, PGS |a
hang chiém thj phan l&n nhét (35%), sau dé la SaigonPetro Gas (14%) va Totalgaz
(12%). Tai thj trwérng mién Béc, PVGas North chiém thj phan I&n nhat (29%), sau d6
Ia Petrolimex (15%), Gia dinh Gas va Totalgaz (10%). Tai thj trwdng LPG r&i phuc vy
coéng nghiép, PGS va PVGas North nh& wu thé 1a nhitng cong ty thanh vién cla
PVGas chiém thi phan chi dao, Trong d6, PGS chiém linh thi phan LPG r&i phia
PVGas Nam vé&i sén lwong 115,1 nghin tan (chiém 35% téng khéi lwgng LPG phan phdi) va
North, 29% PVGas North c6 san lwong 122,6 nghin tan (chiém 70% khéi lwong phan phéi).
Trong cac doanh nghiép hién dang phan phédi LPG tai Viét Nam thi cac doanh nghiép
trwc thudc PVGas hién dang chiém linh thj trwong véi nhan hién LPG binh
PetroVietnam Gas. Trong d6, PGS chiém Iinh thi trwdng phia Nam véi hé théng kho
chta, tram chiét c6 quy md 1&i, nha may san xuét vd binh gas 16n nhat ca nwéc ca
loi thé tlr ngudn cung LPG gia thap tir PVGas khi PGS chiém 50% san lwong LPG
ctia md GPP Dinh C6 va 25% san lwong ctia md Dung Quét. Twong tw nhw thé,
PVGas North chiém linh thi phan tai khu vwc phia Bac véi hé théng kho chira 16n tai
Hai Phong, Ba N&ng va ngudn khi san xuét trong nwéc tir mé Dung Quaét.

Thi phan thi trwong LPG dan dung phia Nam

.

Thi phan thij trwong LPG dan dung phia Bic

Khac, 36%

Gia
Binh
Gas,
10%

CNG

Tai Viét Nam, Khi nén thién nhién CNG duwoc st dung chinh cho san xuét cong
nghiép va moét phan nhoé s dung cho giao thong. Tuy nhién, hién nay nhu cau st
dung CNG trong céng nghiép chwa nhiéu, cht yéu tai cac doanh nghiép cac xa
duwong 6ng dan khi, khi ma gia ctia CNG vn con kha cao so véi dau FO va LPG
mac du CNG dwoc danh gia la loai nguyén liéu c6 hiéu suét cao hon va it 6 nhiém
hon. Tai thj trwéng Viét Nam, PVG la don vi duy nhét cung cAp théng qua 2 cong ty
con & Céng ty CP CNG Viét Nam va PGS. Trong dé, CNG Viét Nam dang ndm gid
thi trwdng cung cip cho nhém khéach hang vat liéu xay dung trong d6 ndi bat c6
Viglacera, mét sé nha may thép & mién bdc nhuw thép Kypei Viét Nam, VSC-
Posco,.... va céng nghiép thuc phdmnhw Café Trung Nguyén, Nestle V&t Nam,...
PGS cung cép chu yéu cho cac phuong tién van tai trong d6 ndi bay cé dw an xe
bus chay bang CNG tai TP.Hb Chi Minh va nhém cac nha may céng nghiép & Mién
Nam nhuv Samsung CE, Ton Nam Kim,... Hién tai, gia CNG dang dwgc PV Gas ban
theo ty |& gia tham chiéu véi gia dau FO dwoc niém yét béi Petrolimex.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sé 24-26 H Tling Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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TINH HINH TAI CHINH CONG TY
Tinh hinh doanh thu thuén GAS Két qua kinh doanh ) )
T ndm 2014 dén nay, do anh hwdng cua gia dau sut giam manh trén toan cau, doanh
80000 thu ctia GAS da co sw sut giam nhe, ndm 2015 doanh thu cla GAS gidm 12,6% va
nam 2016 la 8%. 9 thang ndm 2017, doanh thu ctia Cong ty dat 47.699 ty dong, tang
70000 9,4%YoY, hoan thanh 93,7% ké hoach nam. Dy kién, doanh thu cla GAS ca nam
2017 dat 64.626 ty dong, tang 9,4%Yo0Y va hoan thanh 125% ke hoach nam 2017.
60000 — — — Loi nhuén gop cta Cong ty nam 2016 dat 11.554 ty dong, giam 13,7%YoY, 9 thang
nam 2017 dat 9.623 ty dong, tang 41,3%YoY. Dy kién ca nam 2017, lgi nhuan gop cua
50000 — — — — ——— Cong ty dat 13.489 ty dong, tdng 20,9%YoY. Ty suat Igi nhuan gbép/doanh thu thuan
cta GAS cling giam ti ndm 2014 t¢i nam 2016 khi gia tri nam 2014 dat 27,5% giam t6i
40000 — — — — — —19,6% nam 2016. Tuy nhién, ty suat lgi nhuan gdép/doanh thu thuan da tang tré lai
trong 9 thang 2017 dat 20,3%. )
30000 — — — — — — Loi nhuén thuan tv hoat dong kinh doanh ctia GAS ndm 2016 gidm 18,1%YoY xuong
9.101 ty dong, 9T/2017, GAS dat 7.568 t)j/ dong lgi nhuan thuan. Dy kién ca nam 2017,
20000 — ] ] ] ] — lgi nhuén thuan cta GAS dat 10.850 ty dong, tang 19%YoY. .
Loi nhuén trudc thué nam 2016 dat 9.152 ty dong, giam 18,3YoY, lgi nhuan sau thué
10000 — —— — ] | — dat 7.172,t§/ dong, gi:’gm 18,8%YoY. Két thug 9 thang nam 2017, GAS dat lgi nhuér)
trwéc thué 7.618 ty dc‘)ng,'lqi nhuan sau thué dat 6.073 ty dc‘)ng' hoan thanh 121% ké
0 hoach lgi nhuan trwéc thué va 115% ké hoach Igi nhuan sau thué.
2013 2014 2015 2016 972017
Don vj: Ty déng
Chi tiéu 2013 2014 2015 2016 9T2017
Doanh thu thuan 65.399 73.393 64.300 59.326 47.699
Téng trudng -4,2% 12,2% -12,4% -8,1%
Loi nhuan gép 17.232 20.148 13.395 11.554 9.623
% DTT 26,3% 27,5% 20,8% 19,6% 20,3%
Loi nhuan thuan 14.452 18.002 11.119 9.101 7.568
Téng trudng 17,6% 24,6% -38,2% -18,1% -
% DTT 22,1% 24,5% 17,3% 15,4% 15,9%
Loi nhuan truwéc thué 15.582 17.990 11.198 9.152 7.618
% DTT 23,8% 24,5% 17,4% 15,5% 16,0%
Loi nhuan sau thué 12.287 14.122 8.533 7.172 6.073
Co chu doanh thu cia GAS Tang truéng 21,6% 14,9% -39,6% -17,7% -
% DTT 18,8% 19,2% 13,3% 11,9% 12,4%
80000
Ngudn: Bao cao tai chinh kiém toan cia GAS
70000
Co’ cau doanh thu
60000 -

Doanh thu khi kho ludn dat gia tri cao va chiém ty I& cao nhét trong co' cau téng doanh
50000 - thu, nam 2016 dat 36.178 ty dong, chiem 61%, 9 thang dau nam 2017 dat 17.565 ty
dong, chiém 54%. Doanh thu LPG xép th& 2 vé gia tri, va chiém khoang 32% téng

40000 doanh thu ctia cdng ty tinh toi thoi diém hién nay nam 2017. Trong ndm 2015 va 2016
30000 doanh thu LPG c6 xu hwdng giam nhanh hon so véi tbc do sut gidm san Iwgng do gia
LPG thé gi¢i va trong nwéc cé xu hwédng gidm rd rét. Doanh thu van chuyén khi xép

20000 tht 3, hang ndm chiém khoang t¥ 5-8% tdng doanh thu cta céng ty. Doanh thu van
chuyé&n t&ng manh trong ndm 2013 va 6n dinh & mic khoang 4.000 ty ddng/nam.

10000 Trong 6 thang dau n&m 2017, doanh thu van chuyén khi dat 2.576 ty déng, chiém 8%
doanh thu. San lwong condensate hang ndm & muc thdp, do vay doanh thu chiém ty

0 trong nhd. Nam 2014, doanh thu condensate dat mirc cao nhat véi 898 ty ddng, tang

2013 2014 2015 2016 612017 95% so v&i ndm 2013 sau dé gidm rat manh trong cac nam tiép theo. Doanh thu tir

Téng doanh thu = Khi kho = LPG mVan chuyén khi # Condensate ~ CONdensate clia GAS dat 387 ty dong nam 2016 va 237 ty dong nlra dau nam 2017.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sé 24-26 H Tling Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-64) 625 4521



Co céu chi phi cia GAS

60000

Chi tiéu 2013
Téng doanh thu 65.597
Khi kho 32.266
LPG 27.658
Van chuyén khi 4.041
Condensate 461
Loi nhuan gop
Khi kho 10.221
LPG 4.033
Van chuyén khi 2.715
Condensate 249
Ty Ié lgi nhuan gop 26.9%
Khi kho 31,7%
LPG 17,1%
Van chuyén khi 67,2%
Condensate 54,1%
Co céau chi phi

2014

73.648
40.715
26.497
3.987
898

13.923
3.238
2.508

476

27.7%
34,2%
13,9%
62,9%
53,0%

CHUNG KHOAN DAU KHI

PETROVIETNAM SECURITIES INC

PSI
Bon vi: Ty déng
2015 2016 6T2017
64.509 59.326 32.538
38.974 36.178 17.565
20.071 18.043 10.422
4.317 4.321 2.576
332 387 237
8.127 7.381 2.708
2.409 1.771 1.426
2.809 2.770 1.989
89 -10 65
21,1% 19,9% 20,2%
20,9% 20,4% 15,4%
13,6% 10,9% 15,9%
65,1% 64,1% 77,5%
26,9% - 27,4%

Ngudn: Bao cao tai chinh kiém toan ciia GAS

Ty & chi phi gia vén.doanh thu thudn cé xu huéng giam tir nam 2010 dén nam 2014,
tuy vay da téngltrc’w lai trong nam 2015 va nam 2016 khi tang Ién mirc 79,2% va 80,4%,
diéu nay cha yéu do gia ban khi da giam manh trong ky. Tuy nhién ty I& nay da giam

so000 M [ trong 9 thang ndm 2017 dat 79,7%. Chi phi tai chinh ludn dwoc kiém soat tot trong 4
|| — nam qua ¢ mirc 500-600 ty dong/nam va c6 xu hwdng giam tir nam 2015 tdi nay. Chi
phi ban hang clng dwoc quan ly tot, ludn chiém ty trong 1,9% so véi doanh thu cac
40000 — — —] —] —— T nam qua trwéc nam 2015.. T ndam 2015 dén nay, ty Ié nay lién tuc tang Ién, két qua
kinh doanh 9T/2017, ty |& nay cia GAS dat 3,7%. Chi phi quan ly dang dwoc kiém soat
30000 — || | | || ~ tot, nam 2014 chi phi quan ly giam manh xudng 1.384 ty dong, bang 1,9% doanh thu
clla Cong ty va két thic 9T2017 gidm xudng 781 ty dong, chiém 1,6% doanh thu thuan
cla GAS.
20000 — — — — — —
Don vi: Ty déng
10000 —] | Chi tiéu 2013 2014 2015 2016 9T2017
Doanh thu thuan 65.399 73.393 64.300 59.326 47.699
0 2013 2014 2015 2016 oT2017 Gia vén hang ban 48.167 53.244 50.903 47.521 37.865
Gi4 vén hang ban = Chi phi tai chinh Wy (EOCHR N -
Chi phi ban hang B Chi phi quan ly doanh nghiép %YoY -9,8% 10,5% -4,4% -6,6% :
Chi phi tai chinh 649 523 644 494 325
%DTT 1,0% 0,7% 1,0% 0,8% 0,7%
Chi phi lai vay 420 365 192 359 216
Chi phi ban hang 1.263 1412 1.729 2.130 1.761
%DTT 1,9% 1,9% 2,7% 3,6% 3,7%
%YoY -0,8% 11,8% 22,4% 23,2% -
Chi phi quén ly doanh nghiép 2.095 1.383 1.002 956 781
%DTT 3,2% 1,9% 1,6% 1,6% 1,6%
%YoY 8,8% -34,0% -27,5% -3,7% -
Ngudn: Béo céo tai chinh kiém toan cda GAS
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sé 24-26 H Tling Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
Noi. Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) Dién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999

Fax: (84-64) 625 4521



Co’ cau tai san
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Co’ cau ngudn vén
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Tinh hinh tai chinh
Tai san

Tong tai san cda GAS tiép tuc da tang tir nam 2009 nhung da cham dan tir nam 2013
va dat 60.579 ty dong khi két thic 9T/2017. Ty Ié tang trwdng trung binh giai doan tir

2013 t6i nay dat 5%, trong d6 nam 2014 tang manh nhat v&i 6,8%%, ndm 2015 dat tbc

do cham nhéat véi 0,1%.

Nhin chung, tai san cta cong ty lanh manh, co céu tai san khong co nhiéu sy thay ddi
ke tir nam 2013 khi tai sdn ngan han chiém khoang 60% tong tai san.

Tai s&n ngén han dat gia trj 37.162 ty déng khi két thic 9T2017 tang 11,9% so v&i cubi

nam 2016, trong d6 dau tw tai chinh ngan han tang manh tir 5.898 ty déng lén 13.367

ty dbng trong khi tién va twong dwong tién va cac khoan phai thu ngén han déu co sw
sut gidm. Tién va twong dwong tién gidm 4,7% va cac khoan phai thu ngan han giam

manh 27,5% xuéng con 8.607 ty déng.

Tai san dai han dat 23.416 ty dong gan nhw khong thay déi so voi cubi nam 2016.Tai
san co dinh khdng bién dong nhieu ve tong gia tri nhung thay doi & tirng b phén khi tai
sén co dinh hi*u hinh gidm 9,6%, tai san c6 dinh cho thué tai chinh giam 26,7% do tang

kh&u hao con tai san cb dinh vé hinh tang 0,9% va chi phi xay dwng d& dang ting 28%.

Nguén vén

Trong khi co cu tai san lanh manh, co cdu ngudn vén lai cang cho thdy sw 6n dinh,
virng chéc khi vén chi s& hivu luén chiém ty 1& trén 65% tdng ngudn vén clia GAS.
Tinh @é&n cudi 9T2017, vén chi s& hivu hién dang chiém 65,5% téng ngudn vén va
gidm so v&i cubi ndm 2016 1a 68,9%. Xu hwéng gia téng ty trong vén chi sé& hivu dwoc

b4t dau t» nam 2012 va da dworc tiép tuc cho téi ndm 2016.
No' phai trd dén cudi ndm 2016 dat 15.910 ty ddng va ting 20,7% cho t&i hét hét

9T2017 dat 19.208 ty dong. No ngén han dat 11.641 ty déng, no dai han la 7.566 ty
dong, tang lan lwot 26,8% va 12,5%. Vay ng ngan hang ctia GAS dén hét 972017 dat
9.158 ty dong trong d6 no dai han chiém 78,4% dat 7.180 ty dong.

Gia trj von chl s& hiru dat mirc cao ky luc véi 41.061 ty ddng vao ndm 2015 va da

giam xuéng con 39.686 ty dong khi két thic 9T2017, nguyén nhan dén tir lgi nhuan
chwa phan phoi clia GAS chi dat 5.285 ty dong.

Lwu chuyén dong tién.

Trong nhi*ng ndm qua, cing v&i sy phat trién I&n manh, quy mo tai san tang lén, hoat
doéng kinh doanh mé réng thi hoat déng quan tri dong tién dwoc thwe hién rat tét. Dong
tién thuan tlr hoat ddng kinh doanh luén dat két qua dwong Ién, ngang bang voéi loi
nhuan thudn hang ndm, dam bao chét lwong lgi nhuan, tao ngudn lwc t6t cho hoat
doéng dau tw cling nhw c6 kha nang thanh toan cac khoan no vay.

Don vi: Ty déng
Chi tiéu 2014 9T2017

2015 2016

17.991
16.701

11.197
9.150

9.152
4.942

7.618
11.525

Loi nhuan trwdc thué

Lwu chuyén tién thuan tir hoat dong kinh
doanh

Lwu chuyén tién thuan tir hoat dong dau
tw

Lwu chuyén tién thuan tir hoat dong tai
chinh

Tién va twong dwong tién cudi ky

-2.260 -8.058 -1,913 -8.231

-8.655 -7.410 -7.249 -3.936

24.080 17.762 13.537 12.897

Ngudn: Béo céo tai chinh kiém toan cua GAS

PSI — Ha N&i

Héi s&: Tang 2 tda nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Pién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh

Sé 24-26 H Tling Mau, Quan 1, Tp. H

Chi Minh
Dién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339
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PINH GIA DOANH NGHIEP

PGS dwoc dinh gia dwa theo 3 phwong phap: phwong phap chiét khdu dong tién FCFF
va phwong phap so sanh P/E,P/B:

Phwong phap chiét khau dong tién - FCFF:

Dwa vao ké hoach kinh doanh ctia cong ty dén ndm 2020, tinh hinh thi trwdng hoat
déng va tinh hinh bién déng cuda gia dau trong hon mét ndm qua, Chung téi xay dung
mo hinh dinh gia dwa trén nhirng gia dinh sau:

- Gia dau s& dan hdi phuc trd lai, gia dau Brent ndm 2016 trung binh & muc 50
usd/thiing, nam 2017 1a 60 USD/thung, cac nam sau & muc trén 65 USD/thung dén
nam 2020.

- Hoat ddng kinh doanh ctia cong ty tiép tuc c6 nhitng phat trién tét, san lwong kinh
doanh ting truwdng trung binh 3,2% mdi nam déi véi khi kho, khoang 6,4% véi LPG,
6% v&i condensate va chwa tinh dén hoat dong kinh doanh LNG. cac dw an dau tw hé
thdng khi L6 B - O Mén, dy an khi Nam Cén Son 2 giai doan 2, dw an kho chira LNG
dworc thye hién

- Gia ban san phdm ting dy kién tang trung binh 3% trong cac ndm tiép theo va
doanh thu dy kién ting trwéng 15%/nam.

- Cong ty tiép tuc kiém soat tét tinh hinh tai chinh, d&c biét cac khoan phai thu, hang
tdn kho, phai tra trong diéu kién s& mé réng linh vie kinh doanh LNG.

- Duwa trén bién déng cé phiéu clia cong ty trong nhi*ng ndm qua, 14 suét trai phiéu
chinh pht 10 n&m, phan bu rii ro thi trwdng dwoc chon & mirc 9,9%. Chi phi vén chi
s@ hiru dwoc xac dinh & mirc 22,5%.

Két qua la gia tri cé phiéu theo phwong phdp chiét khdu dong tién FCFF la;
119.855 dong/cé phén.

Gia tri doanh nghiép 229.397.432.743.343
Khéi lwong CP dang lwu hanh 1.913.950.000
Gia tri c6 phan (ngan ddng) 119.855

Phwong phap so sanh:

Do trong nganh Kinh doanh cac san pham khi dét c6 GAS véi ty trong I&n va gia cb
phiéu cao nén P/E va P/B cta nganh nay bi lam sai l&ch rat I&n, chang t6i st dungP/E
va P/B trung binh cta cac cong ty I&n trong nganh dau khi khu vwc Chau A — Théai Binh
Dwong c6 gia tri vdn hoa twong dwong dé dinh gia cd phiéu GAS.

Tén Cong ty P/E P/B
Oil Gas Development Ltd - Pakistan 10,2 1,3
Gail Ltd - An D6 24,3 2,1
PTEEP — Thai Lan 55,9 1,1
Akr Corporindo Tbhk 26,5 34
Petronas Gas Bhd — Malaysia 17,9 2,6
Petron Corp — Philippine 9,7 1,0
Trung binh 24,1 1,9
Gia cb6 phiéu GAS 103.999  39.432

’ (Nguén: Bloomberg)
PInh gi4 cé phiéu GAS

Phwong phap Gia (dong)
Phwong phap FCFF 119.855
Phuong phap P/E thj trwong 103.999
Phwong phap P/B thj trivdng 39.432
binh gia 87.762
Thi gia (01/11/2017) 73.000

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

H®i sé&: Tang 2 tda nha Hanoitourist, s6 18 S6 24-26 Hb Tung Mau, Quéan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH LUU CHUYEN DONG TIEN 2015 2016 972017
Chi tiéu 2016 9T2017 2017F Lo nhuan trwéc thué 11.198 9.152 7.618
Doanh thu thuan 59.076 47.489 64.626 Diéu chinh
Gia vén hang ban 47.521 37.865 51.136 Kh&u hao 3.108 3.308 2.048
Loii nhuan gop 11.554 9.623 13.489 Cac khoan dy phong 8 3 298
Doanh thu hoat ddng tai chinh 1.136 814 1.394 Lai, 16 tir hoat déng dau tw -841 -1.073 -938
Chi phi tai chinh 494 325 738 Chi phi l4i vay -183 -310 216
i s Loi nhuén tir HDKD trwéc thay déi von
;’:_"i fiz', C’:\p hilai vay , 3§z 2(136 , Zi Iy déng 13815  11.849 9.224
Chf ph', an |a'n3 _— ';6 1'781 o Tan(giam) cac khoan phai thu -2.943 -4.246 3.304
' phiquanly doanh nghiep > 81 1.05 Tang(giam) hang tén kho 631 75 558
Loi nhuan thuan tir HDKD 9.101 7.568 10.759 . . ; R .
: : Tang(giam) cac khoan phai tra 1.457 -527 2.044
Thu nhap khac 62 68 81 « s R .
Chi ohi kh 1 18 39 Tang(giam) chi phi tra trwéc 0 -13 -142
'phikhac Luwu chuyén tién thuén tir HOKD 9.126 4942 11525
Lo nhuan khac 50 50 41 X a s N
Lai (13 e . Lwu chuyeén tien tir HD dau tw
La'_( oz oty 'te" ‘,j°at: flién ket o 105'2 , 6(12; " 80(;2 Tién chi(thu) d& mua sam, thanh Iy TSCO -4.737 -3.230 -1.589
oI nhuan trwroc ue . . . N
v T Tién chi cho vay, mua céc cong cu n¢ -4.986 -2.582 2.446
Chi phi thué TNDN hién hanh 1.932 1.531 2.2811 Tién thu Iai cho vay, cb tirc va lgi nhuan
Chi phi thué TNDN hoan lai 46 13 56 dwoc chia 1.264 3.872 798
Loi nhuan sau thué 7172 6.073 8.472 Lwu chuyén tién thuén tir HD dau tw -8.258 -1.913 -8.231
Lo nhuan sau thué cé déng céng ty me 7.020 5.908 8.269 Lwu chuyén tién tir HDTC
EPS 3.668 3.087 4.320 Tién thu t& phat hanh cb phiéu 379
BANG CAN DOI TAI SAN Tién thu t& di vay 4.123 7.529 9.102
2015 2016 9T2017 Tién trd no géc vay -5.724 -6.101 -7.469
TAI SAN NGAN HAN 33.814 33.202 37.162 Tién tra no géc thué tai chinh -38 -47 -15
Tién va twong duong tién 17.748 13.537 12.897 25 tffchdé t;étd thuin 1 hoat doma G -5.553
N L . wu chuyén tién thuan tir hoat déng tai
Pau tw tai chinh ngan han 6.099 5.898 13.367 chinh -7.1999 7.240 -3.936
Céc khodn phai thu 8209 11878 8.607 Luu chuyén tién thuén trong ky -6.331 -4.211 -641
Hang ton kho 1212 1291 1.854 Tién va twong dwong tign cudi ky 17.748 13.537 12.897
Tai san ngan han khac 545 597 435 P .
Lo T HE SO TAI CHINH 2015 2016 972017
TAI SAN DAI HAN 22.899 23.550 23.416 -
Phai thu dai han 22 134 202 H$ so thanh khoan
Tai san Cﬁ’ dinh 21.468 21.941 21.655 Haé Sé) thanh toan hiél’l thoi 3,76 3,62 3,19
DAu tw tai chinh dai han 85 144 141 Hé s6 thanh toan nhanh 3,62 3,48 3,03
Tai san dai han khac 929 1.000 1.140 Hé s6 hoat dong
TONG TAI SAN 56.714 56.753 60.579 sé vong quay khoan phai thu 7,86 4,99 5,54
. R Sé vong quay khoan phai tra 55,6 39,9 29,7
NQ PHAI TRA 13.825 15.910 19.208 .. A
, S6 vong quay hang ton kho 83,9 73,6 40,8
Nog ngan han 9.002 9.182 11.641 N .
Vay va no ngén han 1,589 1.180 1.977 Hé s° don bay
Phéi tré nguoi ban 1.873 2.443 2.673 He s0 no/Tong tai san 024 0,28 0,32
Phai tra nguoi lao déng 191 167 278 Hé s6 no/Vén chii so hiu 034 041 048
No dai han 4.823 6.727 7.566 Hé sb no ngan hang/Téng no 0,65 0,58 0,61
Vay va no dai han 4.503 6.365 7.180 Hé s6 sinh l&i
VON CHU SO HIru 42.889 39.113 39.686 Bién loi nhuan gp 20,8% 10,5% 20.2%
Vén dau tw ctia CSH 18.950 19.139 19.139 e P
; RN Bién lgi nhuan sau thué 13,7% 12,1% 12,7%
Thang dw von ¢o phan 0,4 189 189
~: N e ROA 15,6% 12,6% 10,0%
Lai chwa phan phoi 10.251 6.157 5.285
Quy dAu tw phat trién 11,513 13.404 14.849 ROE 21.,5% 18,3% 15,3%
Loi ich ¢ déng thidu sé 1.827 1.730 1.684 H¢ s0 khac
TONG CONG NGUON VON 56.714 56.753 60.579 EPS 4503 3.668 3.087
. . Bookvalue 22.632 20.436 20.735
Nguén: B&o céo tai chinh kiém toan cua GAS T§ 16 chi trd o6 tire 35% 20% .

PSI — Ha N&i
Héi s&: Tang 2 tda nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha

PSI - Chi nhanh TP. Hé Chi Minh

Sé 24-26 H Tling Mau, Quan 1, Tp. H

Chi Minh

Noi. bién thoai: (84-8) 3914 6789

Dién thoai: (84-4) 3934 3888
Fax: (84-4) 3934 3999

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba

Cu, Tp. Ving Tau
bién thoai: (84-64)
254520/22/23/24/26
Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sb 53 L& Hong Phong,

Quén Hai Chau, Tp. ba Nang
Dién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339



CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

HE THONG KHUYEN NGHI

Hé théng khuyén nghj cta PSI dwoc xay dwng dwa trén mirc chénh l&ch gitra két qua dinh gia va gia cd phiéu trén thij trwéng tai thoi diém
dinh gi4, c6 gia tri 6 thang k& ti thdi didm phéat hanh bao cdo. Cé 3 murc khuyén nghi cho méi cb phiéu, twong (rng véi tivng mirc chénh
léch. Cac khuyén nghi c6 thé duoc thay ddi sau méi lan cap nhat hodc danh gia lai d& phu hop véi tinh hinh va két qua hoat déng cta doanh

nghiép.

MUA: khi gia thi truéng thdp hon gia dinh gia 15%
GIU: khi gia thi trudng ndm trong bién do gia dinh gia +/- 15%
BAN: khi gia thj trwéng cao hon gia dinh gia 15%

CONG TY €O PHAN CHU'NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwéong Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyen ndm 2015 thudc vé Cong ty CP Chirng khoan DAu khi (PSI) Nhirng thong tin st dung trong bao cao duoc thu thap twr nhwng
ngudn dang tin cay va PSI khong chiju trach nhiém vé tinh chinh x&c cla céc théng tin nay. Quan didm thé hién trong bao céo nay la cta
(cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cla PSI. Khéng mét théng tin cling nhw v kién nao dwoc viét ra nhdm
muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao chép, tai ban béi bat ky ca
nhan hoac td chirc ndo khi chwa dwgrc phép ctia PSI.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sé 24-26 H Tling Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-64) 625 4521
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