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THONG TIN CO PHIEU

THONG TIN NIEM YET

Tén Cong ty Téng Cong ty Khi Viét Nam

- CTCP
Nganh nghé Dau khi
San giao dich HSX
Ma ching khoan GAS
Vén didu 1& 18.950 ty ddng

Vén héa: 16/11/2015
Gia cb phiéu:
16/11/2015

81.648 ty déng
43.100 dong

CO CAU CO bONG

Tap doan Dau khi quéc 96,72%
gia Viét Nam (PVN)

C6 déng nwdc ngoai 2,19%
Cb déng khac 1,09%

BIEN BONG GIA CO PHIEU

CHI TIEU TAI CHINH CO' BAN

2012 2013 2014
Doanh thu thudn 68,301 65,400 73,393
Loi nhuan goép 14,907 17,232 20,149
EBITDA 15,889 19,341 21,824
Lgi nhuan rong 10,102 12,596 14,370
EPS (d) 5,175 6,484 7,453
C4 ttrc bang tién (d) 3.000 4200  4.000
Loi suét cd tie 7.8% 6.3% 5.4%

KET QUA BINH GIA

Phwong phap PE 59.000 ddng
Phwong phap PB 60.600 ddng
Phwong phap FCFE 71.400 ddng
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Téng Codng ty Khi Viét Nam hién 1a don vj thanh vién 16n cda Tdp doan Dau khi
quéc gia Viét Nam, hoat déng tap trung vao linh vuc thu gom, sén xudt va kinh
doanh khi, dwa nganh céng nghiép khi phat trién cung 16n manh, ddp dmg nhu
cdu phat trién kinh té dat nwéc. Trong nhikng ndm qua, quy moé cda PV GAS
khéng ngémg |6n manh, hoat déng kinh doanh mang lai két qua ddy 4n twong.
Cé phiéu PV GAS ngay cang dwot nhiéu nha dau tw trén thj trrong quan tam.

Mdc du thi trweong dau khi thé giéi sut gidm manh trong hon mét ndm qua, hoat
déng cua céng ty ciing gap nhieng khé khan nhat dinh, tuy nhién van dat két qua
khad quan. Trong dai han, véi vi thé 16n, Chung téi tin twong PV GAS sé tiép tuc
phat trién manh mé, Chang t6i ddnh gid co’ hdi dau tw vao cé phiéu PV GAS la
kha hép dan.

PIEM NHAN DAU TU

e L& nha san xuéat va kinh doanh khi I&n nhat Viét Nam: la don vi thu gom, van
chuyé&n va phan phéi khi khd duy nhét tai Viét Nam, ddm bdo cung c&p nguyén
nhiéu liéu san xuét 40% san lwong dién, 70% san lwong phan bén cé nwéc. La nha
san xuét va phan phdi LPG I&n nhat nwéc véi thi phan hang ndm dat khoang 70%.
San lwong khi khd san xuat va phan phéi hang nam dat xap xi 10 ty m3 va hon 1
triéu tAn LPG, trong nhitng nam t&i, san lwong kinh doanh tiép tuc ting khi cac dw
an mai dwoc dau tw di vao hoat dong, dap trng nhu cau ngay cang ting cla thi
trwdng.

e Chu déng, 6n dinh ngudn khi cung cap: Hién tai cong ty thwe hién thu gom, van
chuyén va kinh doanh khi tai cac b& Ctru Long, Nam Cén Son, PM3 va Ham Réng-
Thai Binh véi cac hop ddng mua khi tr PVN va cac chi mé c6 thdi han lau dai én
dinh tr 10-30 nam. Cac dv an thu gom, hop tac tham do va khai thac tai nwéc
ngoai, du an kho chira LNG ciing dang dwoc chuén bi diu tw dam bao nhu cau
phét trién kinh té.

e Tap khach hang Ién, nhu cdu gia tang: Khach hang cla coéng ty da dang, tir
khach hang céng nghiép Ién dén khach hang tiéu dung ca nhan, dwoc thuc hién
thdng qua cac cong ty thanh vién, cdng ty con. Trong linh vwe khi khd, cac khach
hang I&n 1a cac nha may nhiét dién khi, nha may phan dam, céac ho tiéu dung cong
nghiép khac. Trong linh vic LPG la cac cong ty kinh doanh ban 1é LPG, va thong
qua cac cdng ty thanh vién nhw PVGasSouth, PVGasNorth, Gas B4 thi... thi trvdng
mé rong dén cac nha tiéu dung dan cw. Trong nhitng nam t&i, nhu cau khi kho tiép
tuc gia tang khi cac dy an nhiét dién méi, cac khach hang st dung khi khé tang 1én.

e Quy mo tai san gia tang, co cdu ngudn lanh manh: Dén 2014, Téng tai san cla
cong ty dat 53,8 nghin ty ddng, tang 2,7 1an trong 5 ndm qua, Vén chi s& hivu dat
37,7 nghin ty ddng, tang 5,2 lan. Tré thanh cong ty niém yét cé gia trj vén hoa nhat
trén thi trworng (1.2004), lot vao Top 2.000 doanh nghiép 16n nhét thé gi¢i do Forbes
binh chon. Trong chién Iwoc phét trién, PVGas phan dau dén nam 2025, quy md
clia cong ty tiép tuc tang 1&n gap 2,5 1an hién tai, dat 128 nghin ty dng.

e Hiéu qua kinh doanh gia ting, quan tri tai chinh tét: Doanh thu tang trung binh
23,5%/nam trong 5 ndm qua, dat mc cao nhat 73,4 nghin ty déng vao nadm 2014.
Loi nhuan thuan hoat dong kinh doanh tang trung binh 37,6%/nam trong khi do lgi
nhuan rong tang trung binh 36,2%/nam trong 5 nam. Dong tién thuan tir hoat déng
kinh doanh luén dat gia tri dwong I&n, x&p xi loi nhuan hang ndm, ddm bao chét
lvgng lgi nhuan.

e Chinh séch cé tirc cao, én dinh: Quan tri dong tién tdt, tao diéu kién cho cong ty
thwe hién chinh séach cb tic bang tién m&t & mirc cao véi ty 1& hang nam tir 30%-
40%, tao ra strc hap dan I6n ddi véi cac nha dau tw.

RUI RO DAU TU

e Bién dong gia khi: hoat dong kinh doanh khi ctia cong ty dan dwoc thye hién theo
co ché gia thi truong, bién dong gia khi trén thi trueng qudc té anh hwéng dén két
qua kinh doanh cla cong ty. D& kiém soat va giam thiéu tdn that do gia bién dong,
c6ng ty khéng ngirng nang cao nang lwc dy bao, theo déi chat ché bién dong trén
thi trwéng, cung véi d6 1a nang cao nang lwc dy trv, van chuyén dam bao cung cép
ngudn khi &n dinh cho khach hang.

e Bién dong ngoai té: Hién nay hoat ddng kinh doanh clia céng ty phat trién réng

PSI — Ha N&i
Héi s&: Tang 2 tda nha Hanoitourist, sé 18

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh

Noi. Dién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

Dién 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

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



CHUNG KHOAN DAU KHI

PETROVIETNAM SECURITIES INC

PSI

trén thi trudng quéc té&, cac giao dich thwong mai béng ngoai t&, mat khac mot )
khoan no vay, tai san diu tw bang ngoai t& nén nhirng bién dong vé ty gia anh
hwéng khéng nhd dén két qua kinh doanh. Cong ty kiém soat béng cach can déi thu
chi ngoai t& hang ndm. Hién tai v&i mic bién dong +/- 5% cla USD sé& lam cho
cbng ty co thé 16 hodc 1ai 230 ty ddng/nam.

e Ty lé s& hiru nha nwéc & mirc cao: Hién tai s& hiru nha nwéc van & mire cao,
chiém 96,72% vén diéu &, tién trinh gidm ty 1& s& hitu nha nwéc van dwoc thuc
hién lwa chon thoi didm thich hop. Biéu nay mét phan &nh hwéng dén thanh khoan
ctia cd phiéu trén thj trwong, va nhikng bién déng khi cé nhitng giao dich chuyén
nhwong khéi lwong I6n.

e Ri ro dic thi nganh: Hoat dong san xuét va kinh doanh ctia cong ty trong linh
vie khi dwoc phat trién trai rong trén mot dia ban réng 16n ca trén dat lién 1an trén
bién nén ludn chira dyng nhikng rdi ro ddc thu nhw chay nd, gian doan khi. Bé dam
bao an toan, &n dinh trong hoat ddng, Cong ty luén xay dwng va thyc hién nhirng
tiéu chudn quan tri ky thuat quéc té cao nhét.

TINH HINH HOAT DONG VA KET QUA KINH DOANH 9 THANG PAU NAM 2015

Vé san xuéat va tiéu thu khi khé Tdng san lwong khi da san xuét va cung cap cho
cac khach hang vuwot ké& hoach 9 thang da dé ra. Hé thdng van chuyén xt ly khi cuia
PV GAS hoat déng &n dinh, cung cap day du dén khach hang. Téng san lwong khi
san xuét dat 7,90 ty m3, béng 111,2% ké hoach 9 thang va bang 80,6% ké hoach ca
nam, tang trwéng 3,4% so v&i cung ky nam 2014.

San Iwgng khi kinh doanh 9 thang dat 7,75 ty m3, bang 110,9% ké hoach 9 thang va
bang 82,4% ké hoach ca nam, tang trwédng 4,3% so v&i cung ky 2014.

Két qua kinh doanh

Doanh thu quy 111.2015 dat 15.724 ty ddng, gidm nhe so vé&i mirc 15.777 ty ddng cla
quy 11.2015 va bang 80,19% so v&i cling ky ndm 2014.

Loi nhuan gdp dat 3.523 ty dé“)ng, lgi nhuan tir hoat dong kinh doanh dat 2.989 ty
ddng, loi nhuan trwdc thué va sau thué |an lvot dat 3.000 va 2.390 ty dong. Loi nhuan
thudc cb dong cong ty me dat 2.317 ty ddng. So v&i cung ky ndm 2014, lgi nhuan
trwéc thué va sau thué I1an lwot dat 78,67% va 78,57%

Ly ké&, Doanh thu thuan 9 thang dau nam dat 47.026 ty déng, bang 67,63% ké hoach
ca n&m va béng 86,50% cuing ky ndm 2014.

Loi nhuan truéc thué 9 thang dat 9.747 ty ddng, dat 68,82% ké& hoach c& nam va bang
81,83% cung ky 2014. Loi nhuan sau thué dat 7.731 ty ddng, dat 67,07% ké hoach
n&m va bang 80,80% cuing ky 2014.

Co cau tai san ngan han va dai han c6 s bién dong nhe. Trong khi tai san ngan han
giam nhe tir mirc 33.289 ty déng xudng con 32.577 ty ddng cu0| quy lll, thi tai san dai
han ting 1&n tlr m&c 20.502 ty ddng 1&n 22.301 ty ddng, chi yéu do xay dung co ban
dang tai cac dw an dang tiép tuc téng 1én.

Dén cudi quy IlI, tién va twong dwong tién dat 19.799 ty déng, giam tir mirc 24.080 ty
ddng, méc du vay khodn dau tw tai chinh ngan han lai tdng 1&n 6.337 ty tir m&c 1.684
ty. Nhw vay cé thé thay cong ty van duy tri dwoc ngudn tai chinh thanh khodn & mac
rét cao.

Hang tn kho, khoan phai thu tiép tuc dwgc quan ly tét, véi lan luot dat 4.902 ty déng
va 1.124 ty ddng, déu gidm so vé&i hdi dau nam.

Véi tinh hinh gia dau trén thj trirong van dang & mirc thap, quanh ngwéng 40-
45 usd/thung, Ching téi dw bdo, trong ndm 2015 doanh thu cta céng ty cé thé
dat 60.400 ty déng, bang 87,4% ké hoach cd ndm, loi nhudn sau thué dat
khoang 10.650 ty déng, Ian Iwot bang 91,7% va 92,4% ké hoach cé nam. EPS co
ban nam 2015 dat 5.350 déng/cd phéan.
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Co cau vén cb doéng

2,190%

96,720%

= Tap doan Dau khi Viét Nam
5 Cb doéng nwéc ngoai
C6 déng khac
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GIOI THIEU VE CONG TY

Tén cong ty: TONG CONG TY KHi VIET NAM-CONG TY CO PHAN
Tén quf')c té: PETROVIETNAM GAS JOINT STOCK CORPORATION
Tén viét tat: PV GAS

Tru sé&: Toa nha PV GAS, s6 673 dwdng Nguyén Hiru Tho, Xa Phwéc
Kién, Huyén Nha Bé, TP. H6 Chi Minh.

Dién thoai: 84.8. 3781 6777

Fax: 84.8. 3781 5666

Email: pvgas@pvgas.com.vn

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

Lich st hinh thanh:

Téng Cong ty Khi Viét Nam-CTCP la don vi thanh vién thudc Tap Boan Dau
Khi Quoc gia Viét Nam, hoat dong trén cac linh vie thu gom, van chuyén, ché
bién, tang trlr, phan phoi va kinh doanh cac san pham khi trén pham vi toan
quéc va mé rong ra thj trwdng quoc té.

Thang 9/1990, Thanh lap Cong ty Khi dét vei nhiém vy thu gom, van
chuyén, ché bién, tang tri¢, kinh doanh khi va cac san pham khi.

Thang 4/1995, Dong khi dau tién tir b& Clru Long dwoc dwa vao bd cung cap
cho hd tiéu thu khu viee Bdng Nam B6.

Thang 10/1998, LPG & Condensate 1&n dau tién dwoc san xuét tai Viét Nam.
Thang 12/2002, Dong khi dautién tr bé Nam Con Son duwoc dua vao
b& cung cap cho hé tiéu thu khu viee Béng Nam B6.

Thang 11/2003, Mang cép khi thap ap dAu tién hoan thanh.

Thang 5/2007, Dong khi dau tién t» moé PM3 - 46 Cai Nuwdc dwoc dwa vao
b& cung cap cho hé tiéu thu khu viee Ty Nam Bo.

Thang 7/2007, Tré thanh Téng Céng ty Khi, hoat ddng theo mé hinh Céng ty
me - Cdng ty con.

Thang 5/2011, Tré thanh Cong ty C& phan, vén diéu I&: 18.950 ty dong.
Thang 5/2012, Niém yét va giao dich ngay dau tién cb phiéu cta PV Gas trén
san chirng khoan TP. HCM.

Nganh nghé kinh doanh:

Dich vu

Khi khé

Khi ddu mé héa Idng (LPG)
Khi ngung tu (Condensate)
Khi thién nhién nén (CNG)

Khi thién nhién héa I6ng (LNG)
Ong thép dau khi

Van chuyén khi va cac san pham khi

Thiét k&, xay dung, 1ap dat, van hanh, bao dwéng, stra chira cong trinh khi
Dich vu kho cang cho céc dich vu xuét nhap khau khi

Cung cép vat tw, thiét bi nganh khi

Boc 6ng dau khi (boc chéng &n mon, cach nhiét, bé téng gia trong)

Vén diéu 1é: Vén diéu lé ctia Téng Cong ty dat 18.950 ty déng.

Co ciu cb dong dén 09.2015:

Co cau cb dong

1 | Tap doan DAu khi Viét Nam 1.832.835.900 96,72%
2 | Cb déng nwéc ngoai 41.570.390 2,19%
3| Cd ddng khac 20.593.710 1,09%
4 | Téng 1,895.000.000 100%
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Bé khi va hé théng dwerng 6ng phia Nam

Buéng dng Bach HA
+ Cong suft: 2 bn m¥year
+ Dai: 117 km

Budng éng PM3-C2 Mau
+ Gng sudt: 2 ty mdnam
+ Dai: 330 km

Dm!mg éng Nam Cén Sen
+ Cong sufl: 71§ mdindm
+ Dai: 400 km
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Cac cOng ty thanh vién:
| Coéng ty con
CTCP Kinh doanh khi héa Idng mién Nam 500 35,3%
CTCP Kinh doanh khi héa Iéng mién Bac 277,2 35,9%
CTCP phan phdi khi thap ap Dau khi Viét
3 | Nam 600 50,5%
CTCP Boc 6ng D4u khi Viét Nam 216 76,5%
CTCP san xuét éng thép DAu khi 1.838,9 99,9%
Il Céng ty lién két
6 | CTCP PAu tv phat trién Gas do thi 188,7 35,5%

Ngudn: Béo céo tai chinh kiém toan, Bao céo thuong nién cda GAS

I, LINH V’C HOAT DPONG KINH DOANH

1. Hoat déng san xuat
Thu gom va san xuét khi.

Hoat dong van hanh, san xuét va kinh doanh khi khé b4t d3u ti khi c6 dong khi dau
tién vao bd vao nadm 1995, dién ra lién tuc. Bt dau tlr cac mo khi ngoai vung bién
Viét Nam dén céc dia diém giao nhan khi, san pham khi véi khach hang, két ndi truc
tiép v&i cac chi mé, bén ban khi, chi dwdng éng, nha may dién, nha may dam, nha
may ché bién condensate, cong ty kinh doanh LPG, bén van chuyén. Hién tai PVGas
dang van hanh 3 hé théng khi tir ba bé khi ngoai khoi bién Viét Nam.

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

Khi tlr cac mé dwoc van chuyén vé be béng duwong dng khi Clru Long, tiép b tai
Long Hai dén nha may xt ly khi Dinh Cé s& dwoc san xuét ra 3 loai san pham: Khi
kho, LPG va Condensate. Khi khd sau d6 dwoc van chuyén bing dudng 6ng 1én Ba
Ria, Phi My d& cap cho céac khach hang tiéu thu. LPG va Condensate dwocv an
chuyén béng dwdng éng Ién kho cang Thj Vai, tang chira trong cac bdn va xuét ban
cho céac cong ty kinh doanh LPG, cho Nha may chiét bién Condensate cta PVOIl
b&ng dweng 6ng. T thang 11.2014, khi Am tir cac mé Sw T& Pen, Sw T Vang, Té
Giac Trang... con dwoc van chuyén va cap cho Lién doanh DAu khi Viét Nhat
(JVPC) ngay taic &c gian khai thac ngoai khoi d& JVPC nang cao hiéu suét thu hoi
dau (EOR).

Hé thong khi Nam C6n Son: cong suét 7 ty m3 khi/nam, chiéu dai 400 km, duong
kinh 6ng 26”, van hanh ttr nam 2003.

Khi tr cac 16 06.1, 11.2, Chim S&o, Hai Thach, Méc Tinh dwoc van chuyén bang
duorng 6ng khi Nam Coén Son vé b, tiép bd tai Long Hai, qua nha may xt Iy khi
Nam Céng Son dé san xuét ra 2 loai san ph&m: Khi khd va Condensate. Khi khé sau
dé duogc van chuyén bang dwéong 6ng tlr nha may 1én Pha My, Nhon Trach, Hiép
Phuéc de cap cho cac khach hang tiéu thu. Condensate dwgc van chuyén bang
duwdng 6ng ciah & théng khi Cu Long lén Kho cang Thi Vai, tang chira trong céc
bdn va xuat |én tau cho bén mua. Khi Ctu Long va khi Nam C6n Son c6 thé cap bu
cho nhau théng qua Trung tdm phan phéi khi Phi M§.

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

Khi tlr cac mé PM3-CAA, 46 Cai Nwoc dugc van chuyén bawgnf duong éng khi
PM3 ve bo, tiep bo tai Mai Tram, tiep tuc den trung tam phan phoi khi Ca Mau va
cap cho cac khach hang tiéu thy.

Hé théng khi Ham Réng — Thai Binh: Cong suat 200 triéu m3/ndm, van hanh t
thang 9.2015.
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Bé khi phia Bac Dén cubi thang 9/2015 PVGas da dua hé théng khi Ham Réng - Thai Binh vao khai
thac, Cong suat dy kién dat 200 triéu m3/nam. Cung cap cho cac khach hang cong
nghiép tai Thai Binh va lan can.

Ngoai ra PVGas con mua LPG ti Dung Quét va nhau khau tir nwoc ngoai, tang
chira tai hé thong kho chira LPG tai 3 mién Bac, Trung, Nam va xuat ban cho cac
cbng ty kinh doanh LPG khéc.

Hoat dong van chuyén va va san xut kinh doanh cia PVGas sé tiép tuc dwoc ndi
dai theo cac dv an khi, cac san pham khi méi trong twong lai nhw Hé théng khi L6 B-
O mén, San pham khi LNG...

Van chuyén khi:

Van chuyén khi va san phdm khi 1& hoat dong dich vu quan trong ctia PVGas, bao
gdm van chuyén khi va Condensater tir b& Nam Con Son va khi tr mé PM3 cho chi
mé, bén ban. Trong nhitng ndm qua, PVGas luén dam bao van chuyé&n an toan san
lwgng khi cho khach hang. San lwgng nam 2014 dat 6.879 triéu m3 khi va 140.5
nghin tAn Condensate tai hé théng Nam Cén Son va 1.846 triéu m3 khi PM3,

San xuéat va lap dat hé théng dwong 6ng.

Hoat déng san xuét |1ap dat gan lién véi hoat dong dau tw cac dy an dan khi méi cta
PVGas duwogc thye hién thong qua hai cong ty con la PVPipe va PVCoating. Trong
Tran khi Tidn Hai Thai Binh nhirng nam qua, cac cong ty nay da cung cép cho cac dw an khi hang nghin km
) dwdng Ong thép cac loai voi gia tri hang nghin ty dong, nang cao nang lwc va thé chi
dong trong dau tw phat trién.

2. Kinh doanh
Khi kho.

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

Khach hang tiéu thu san pham khi khd tap trung vao céc khach hang Ién nhuw Bién,
DPam, cac ho san xuat cong nghiép st dung khi thdp &p. Hoat dong kinh doanh
khéng chi hwéng téi muc tiéu loi nhuan cho PVGas méi ndm hién tai, ma con can déi
hop ly d& khai thac c6 hiéu qua ngudn khi, mang lai hiéu qua 1au dai va ddm bao én
dinh cung cép cho cac dién, phan bén khac.

Hién tai hoat ddng van chuyén, kinh doanh khi ctia PVGas dwgc thuc hién theo 3
hinh thirc:

i. PVGas mua khi tr PVN (PVN mua khi tlr cac cht mé) va ban khi cho cac
khach hang. Hinh thirc nay hién dang dwoc ap dung ddi véi khi bé Ciu
Long.

ii. PVGas mua khi truc tiép tir cac chGi md va ban khi cho cac khéach hang.
Hinh thic nay hién dang dwoc ap dung dbi véi khi b& Nam Coén Son.

ii.  PVGas chi thu gom, van chuy&n khi, déng vai trd la bén van chuyén. Hinh
thirc ndy hién dang dwoc ap dung ddi véi khi mé PM3, bé Malay-Théd Chu.

T chd chi cé 1 khach hang 1a nha may dién Ba Ria, dén nay PVGas dang van
chuyén va ban khi cho 15 khéach hang, bao gébm 11 nha may dién, 2 nha may dam,
JVPC va PVGasD. Hién cac nha may dién la khach hang I&én nhét clia PVGas, san
lwong hang ndm chiém tr 80%-83% téng lwong khi khd tiéu thuy, trong twong lai khi
cac nha may dién khi tiép tuc dwoc dau tw phat trién, san lwgng khi va ty trong khi
cho khach hang dién tiép tuc tang 1én. Cac nha may Dam tiéu thu khodng 10%-11%,
khéch hang tiéu thu khi thdp &p chiém khoang 5%-6%.

Hién tai khi thAp ap, khi thién nhién nén (CNG) dwoc cac cong ty con, thanh vién cla
PVGas san xuat va kinh doanh. Trong d6 PVGas D, PVGasSouth, CNG Viét Nam
(Céng ty con cta PVGasSouth) thwc hién kinh doanh khi thdp &p va CNG tai thi
trwdng phia Nam, PVGasNorth thwc hién kinh doanh phan phdi CNG tai thj trwdng
phia Bac (Thai Binh va lan can) tir quy IV nam 2015 sau khi hé théng dan khi mé
Ham Réng Thai Binh di vao hoat déng.

San lwgng tiéu thy cla cac khach hang tai Bong Nam bd dat khoang 650 triéu m3
khi thap ap va khoang 150 triéu m3 CNG/ndam. Cac cong ty thanh vién clia PVGas
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tiép tuc phat trién mé rong thi trudng.
San lwgng kinh doanh hang ndm: triéu m3
Chi tiéu 2010 2011 2012 2013 2014 | KH 2015 | 6T.2015
Ké hoach 8,050 8,833 9,010 9,511 9,540
Thwc hién 9,339 8,533 9,173 9,469 9,469 5,287

Ngudn: Béo cdo tai chinh kiém toan, Bao céo thuong nién cda GAS
LPG.

La doanh nghiép l&n, trwc tiép san xuét ra san pham LPG tai nha may Dinh Cb,
nhirng nam qua PVGas ludn tich cwc chd dong trong viéc kinh doanh LPG, la doanh
nghiép d&u dau mdi nhap khdu lvong I16n LPG tlr nwéc ngoai dé phan phéi ban lai
cho cac don vj kinh doanh ban Ié LPG trong nuwéc. San lwgng nhivng ndm qua luén
dat trén 1 trién tan, chiém tr 65-70% thi phan ban buén LPG trong nwéc. Hé thong
kho cang rong khac ca nwéc vai strc chira Ién 78.500 tan va dang tiép tuc dwoc dau
tw m& rong.

> PVGas kinh doanh LPG ttr 3 ngudn:

*  LPG do nha may xt Iy khi Dinh cé clia PVGas san xuét tir khi Clru Long,co
san lwong hang ndm phu thudc vao san lweng khi Clu Long v& be va ty 1é
thu hdi san pham héa Iéng, dao dong trong khoang 280-300 nghin tAn/nam.

*  LPG do nha may loc dau Dung Quét san xuét: PVGas (va cac cong ty thanh
vién) tham gia d4u gia 6 thang/lan d& mua va thuc hién bao tiéu mot phan
san lwong. Khi d6, PVGas ciing nhw cac khach hang khac, dwa vao két qua
danh gia, dw béo vé thi truéng va phwong an kinh doanh LPG cla PVGas
dé& quyét dinh dau gia mirc Premium phu hop véi tirng khu vuc thi trudng.
San lweng LPG tr Dung Quét hang ndm dat khoang 100 nghin tan.

*  LPG nhap khau va kinh doanh quéc t&: PVGas nhap khdu LPG lanh thong
qua hop ddng nhap khau dinh han tir nha san xuét Ilén ADNOC tai Trung
DPéng va cac hop dong Spot tir cac qudc gia khac nhw Qatar, UAE,
ArabSaudi, Kuwait va nhap khdu LPG dinh &p béng cac chuyén hang nhé
ttr Trung Québc. Cling nhw LPG mua tlr Dung Quaét, khi nhap khau va kinh
doanh LPG quéc t&, PVGas va cac déi tac chi théa thuan mdc Premium,
con gia CP theo coéng bd gia CP hang thang cia Saudi Aramco nhw théng
1& quéc té.

» Khach hang:

= Khach hang trong nwéc: PVGas véi vai trd 1a nha ban budn cap ngudn 1én
nhé4t thi trwong, hién tai PVGas c6 hop ddng mua ban LPG véi hau hét
khoang 40-50 doanh nghiép kinh doanh LPG I&n nhd tai thi trwong trong
nwéc tr Bac vao Nam nhuw Petrolimex, Saigon Petro, Gas Petronas... cac
cbng ty thanh vién vé&i sén lwgng khodng t&r 600-700 nghin tAn/ndm.

= Khach hang nwéc ngoai: PVGas thuc hién xuét khdu LPG sang thi trwong
Campuchia, Malaysia, Bangladesh, Philippines, Indonesia vé&i san lwgng
khoang 300 nghin tan.

*  Ngoai ra PVGas con thyc hién hoat dong kinh doanh LPG quédc té véi nhidu
nha kinh doanh LPG nwéc ngoai véi khéi lwong giao dich dat khoang 135
nghin t&n trong ndm 2014.

Sén lwong kinh doanh hang ndm: (nghintén)

Chi tiéu 2011 2012 2013 2014 | KH 2015 | 6T.2015

Ké hoach 680 870 920 940 960

Thwc hién 1,166 1,027 1,061 1,086 690
Dinh C6 258 302 290 138
Dung Quét 105 66 74 37
Kinh doanh XNK 664 639 722 515

Ngudn: Béo cdo tai chinh kiém toan, Bao céo thuong nién cda GAS
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» Chinh sach ban hang:

Van chuyén LPG

*  Déivéi LPG Dinh C8, PVGas & nha ban hang, tb chirc d4u gia cong khai 6
thang/lan va moi cac khach hang tham gia. Twong tw nhu phwong thire dau
gia LPG Dung Quét, cac doanh nghiép kinh doanh LPG tw quyét dinh dau
gia mirc Premium phu hgp cho tirng khu viee thi tredng.

*  Pbi voi LPG nhap khau: PVGas thyc hién co ché gia ban canh tranh (so
sanh mdc Premium) véi LPG nhau khau tlr cac nwéc trong khu vuc vé thi
trwdng Viét Nam va cac ngudn LPG néi dia khac, trén nguyén tdc dam bao
hiéu qua kinh doanh.

= Pbi véi hoat dong kinh doanh LPG quéc té, PVGas ciing thyc hién co ché
gia ban canh tranh trén co s& so sanh mic Premium véi LPG tai thi trwong
Trung Déng, cling trén nguyén tac dam bao hiéu qua kinh doanh.

Condensate.

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

PVGas san xuat Condensate tai nha may xt ly khi Dinh C4 tir khi Ctu Long, san
lwong thay ddi theo lwgng khi Clru Long vé be va ty 1& thu héi san phdm 16ng va
ban. San lwong condensate hang ndm dat khoang 60-70 nghin tan, khach hang la
PVOil c6 hop déng dai han.

Déi voi Condensate san xut tai nha may x Iy khi Nam Cén Son, PVGas dong vai
trd la nha van chuyén, hwédng cwéc phi van chuyén trén san lwgng hang nam.

LNG.

Hién tai PVGas dang thwc hién dy an kho chra LNG dé& chuén bj cho viéc kinh
doanh nhap khdu LNG trong giai doan phat trién 2016-2020.

3. Hoat dong dau tw

Hoat dong dau tw nam trong chién lwoc tong thé phat trién nganh cong nghiép khi
dén nam 2025 tam nhin 2035, trong chién Iwgc phat trién nang lwong cla dat nwéec.

Hoat déng diu tw xay dung cta PVGas dwoc thye hién hoan toan cho muc dich
phét trién bao gdm phat trién ngudn cung cap khi tlr cac mé trong nwéc va nhap
khau khi tr ngwéc ngoai, phat trién co sé& ha tAng dé ting ndng lwc san xuét kinh
doanh, dé& ché bién sau gia tdng gia tri sdn phadm...Toan bd qua trinh dau tw xay
dwng dadm bao tuan tha cac quy dinh hién hanh va chiu sw kiém tra, giam sat ciing
nhu hé tro, huwéng dan cia PVGas, PVN va co quan quan ly nha nwéc nén ludn
dam bao chét lwong cong trinh, ddng muc tiéu va ngudn vén clda dy an.

Cac dw an chinh dang trong qud trinh dau tw va chuan bj diu tw

Thei gian
Téng Gia tri dw kién
mirc dau tw hoan
STT Tén dw an dau tw lily ké thanh
I Thu gom khi
Puwdng 6ng khi Nam Cén Son 2,
1 | giai doan 1 402.6 QIIIl.2015
Puwdng 6ng khi Ham Réng- Thai
2 | Binh, giai doan 1 91.7 QIIl.2015
3 | Pudng bng khi L6 B- O Mén 1118 NA

Puwdng 6ng khi Nam Cén Son 2,
giai doan 2: thu gom va van

4 | chuyén khi mé Sw Tt Trang NA NA
] Nhap khau khi
Kho chira LNG 1 triéu tan/nam tai

1 | Thi Vai 285.8 2018
th0 chira, cang LNG 3-6 triéu
2 | tan/nam tai Son My NA Sau 2018

Tang cwong ndng lwc ché bién,
Il tang triv khi, san pham khi
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San lwong st dung khi thién nhién toan cau dén
2014 va dw bao xu hwéng trong twong lai.
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Nang céng suét kho chira LPG
1 | Pinh Vi, Hai Phong 8.7 QIV.2015
Cép bu khi am Nam Cén Son cho 177 ty
2 | GPP Dinh C6 VND QIll.2015
3 | Nha may xt& ly khi Ca Mau 494 QIll.2016
Téach Ethane ti khi Clru Long va
4 | Nam C6n Son

Nguén: Béo céo tai chinh kiém toan, Béo céo thuong nién cda GAS

M. THI TRUONG VA BINH HUPONG PHAT TRIEN CUA PVGAS

1. Thi trwéng khi thién nhién thé giéi.

Khi thién nhién voi tinh nang wu viét da tré thanh nhién liéu quan trong dwoc s
dung rong réi trong san xuat dién, cac nganh cong nghiép, van tai va phuc vu doi
song dan cw trén toan cau. Khi thién nhién dwoc cung cap tdi khach hang st dung
qua hé théng duwdng dng hodc bang san phdm khi thién nhién héa 1dng- LNG théng
qua van tai dwong bién, bo.

Trong khoang 25 nam qua, ty trong s dung khi thién nhién trong co' cau nhién liéu
co ban da tdng manh so véi cac loai nhiéu liéu khac nhw Than da, DAu md... Chau
Au va Bac My, Nga va mét phan Trung A 1a nhitng khu vic san xuét va s dung khi
thién nhién I&n nhét, thdng qua hé théng dwdng éng dan khi khéng 16. Khi thién
nhién ciing dan dwoc s dung réng réi tai Trung déng va Chau A. Tai Chau A, Trung
Quéc dang dan vuot qua Nhat Ban tré thanh nwéc siv dung khi thién nhién Ién nhét
véi toc d6 téng trwdng gan 4 Ian trong 10 ndm qua.

Lwong khi thién nhién san xuat va s& dung nadm 2014 dat xap xi 3.460,6 ty m3 va
3.393 ty m3, tdng nhe khoang 1,2% so vé&i 2013 trong bdi canh kinh t& toan ciu tang
trwdng cham, gia diu gidm manh 1am nhu ciu st dung khi thién nhién ciing tang
cham lai. M&c du vay, cac dw bao trong twong lai, nhu cau khi thién nhién sé tang tré
lai va c6 thé dat mrc tang trudng trung binh khodng 2% trong giai doan 2015-2020,
dén ndm 2020, nhu cAu s dung toan cau cé thé dat mdc 4.000 ty m3.

Cudc cach mang vé ky thuat khai thac khi da phién trong nhitng ndm 2000s da dwa
nwdc My tir mot quéc gia nhap khau khi thién nhién Ién nhat thé gidi tré thanh nwéc
c6 kha ndng xuét khau rong khi thién nhién trong twong lai. San Iwong nhap khau
LNG cla My tr mie 2,1 ty feet khdi/ngay ndm 2007 gidam xudng con & mic 0,3 ty
feet khéi/ngay vao nam 2013. Trong nghién ctru cla EIA hdi ndm 2014, da dua ra
céac kich ban v& nang luc xuét khau khi dét ctia nwéc My, véi du bao vao ndm 2040,
nwdc My sé co thé xuat khdu khodng 22 ty feet khéi khi/ngay tai kich ban trung binh
va khoang 29 ty feet khéi khi/ngay tai kich ban cao.

Tinh dén 2013, Nga dang la quéc gia c6 trl lwgng khi dét lon nhét thé gioi véi
khoadng 49.541 ty m3, chi{am 24,4% lwong dy trlr toan cau, Iran xép vi tri thir hai véi
khoang 33.948 ty m3, chiém 16,7%.

V& san xuat, My 1a nwéc dirng dau vé san lwong san xuét véi 673,51 ty m3 trong
n&m 2013, chiém 19,7% san lwgng san xuét toan cau, Nga x&p thi hai v&i 657,66 ty
m3, chiém 19,2%, Qatar xé&p th& ba v&i 171,03 ty m3, Iran xép the tw véi 160,57 ty
m3, 1an lwot chiém 5% va 4,7%.

V& sir dung, dén ndm 2013, 5 quéc gia st dung lwong khi I&n nhét thé gidi 1a My
(724,67 ty m3-21,2%), Nga (457,53 ty m3-13,4%), Trung Qudc (159,29 ty m3-4,7%),
Iran (156,56 ty m3-4,6%), Nhat Ban (126,15 ty m3-3,7%). Diéu d&c biét la téc do s
dung clia Trung qubc dang tdng nhanh, ndm 2013 dat m&rc 10,8%, trong khi giai
doan 2000-2013 dat trung binh 15,4%.

Vé xuét khau, Nga chlem vi tri s6 1 v&i 206,53 ty m3 nam 2013, chiém 19,8% luwong
xuét khau khi dbt toan cu, Qatar, Nauy lan lwot x&p vi tri thtr hai va ba véi 1an lwot
128,08 ty m3 va 103,77 ty m3, trong khi My x&p vi tri th&r 8 v&i 43 ty m3.

V& nhap khdu, Nhat Ban ding dau véi san lwong nhap khdu nam 2013 dat 122,95 ty
m3, chiém 11,9% thi trwdng nhap khiu. Bic, My Ian lwot xép ther hai va ba, dat
94,87 ty m3 va 79,59 ty m3. Trung Qudc bat dau nhap khau khi dét trong khoang 5
nam qua nhwng san lwgng da tang nhanh tr 15,02 ty m3 nam 2010 Ién mdrc 51,90 ty
m3 ndm 2013, tang trwdng & mkc 30,6%. Trung Québc dang dan chiém vj tri cla

PSI — Ha N&i
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Thwong mai khi thién nhién trén toan cau nam
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Thwong mai khi thién nhién héa Iéng — LNG toan
cau.

Average LNG voyage length in 2014:
7,700 nm, 16 days

Shortest LNG voyage length in 201a:
111 nm, 0.2 days (Algeria to Spain)

Longest LNG voyage length in 2014:
13,809 nm, 30 days (Trinidad to Japan)
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Figure 5.7: Major LNG Shipping Routes, 2014
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Nguén: EIA, IGU
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Nhat Ban tr& thanh quéc gia nhap khdu LNG 16n nhét thé gii, dé dap ¢ng nhu cau
phat trién kinh té.

Trong nhitng ndm gy day, khodng 70% lwong khi si dung la do cac nwéc tw san
xuét dwoc, khoang 20% lwong khi dwoc xuét khdu qua bién gidi cac quéc gia béng
dudng 6ng, va cé khoang 10% san lwong khi dwoc xuét khau dwéi dang khi thién
nhién héa l6ng - LNG qua kénh van tai dudng bién, ndm 2014, san lwong budn ban
LNG dat 241 ty m3/téng 1.100 ty m3 giao dich thwong mai.

Khi thién nhién héa 1dng- LNG da tr& thanh hang hdéa dac biét quan trong va duwoc
mua ban giao dich phé bién trén thj trwong khi dét toan cau véi nhirng wu diém trong
viéc tdn chira, van chuyen LNG c6 thé dwoc van chuyén xuyén luc dia bing dwdng
tau bién, cung cép khi dét tiv khu viee nay sang khu viee khac voi cac khoang cach
I&n va nhanh chéng, dap ng nhu cau thiéu hut trong ngén han.

Nuéc Uc dang dan tré thanh nuwéc xuét khdu lwgng LNG 160 nhét thé gidi vao nam

2018, khi cac dy an méi dang trién khai di vao hoat déng, san luong wéc tinh
khoang 190 ty m3 méi nam.

Chu trinh vén chuyén LNG

LNG Tankers
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2. Thi trwéng trong nwéc
Nguén khi

| Theo nhéng nghién ciru tir nhibng ndm 2000 va nhimg khao sat thim do méi
. day, trie Iwong khi cda Viét Nam c6 thé dat marc tie 350-500 ty m3, phan bé &
fuy | cac khu vwee Nam Cén Son, Ciu Long, Malay-Thé Chu, Ham Réng Théai Binh,
y Pha Khénh, Tw Chinh —Vidng May, Hoang Sa va Trwong Sa...

Phan bé tram tich Dau khi thém luc dia Viét Nam

Khi khéng déng hanh

O bé Nam Cén Son, khi khéng ddng hanh dwoc phat hién & 9 mé véi 159,3 ti m3
chiém 40% tri» lwong khi; bé& Malay — Thd chu c6 13 mé khi, 2 mé khi — dau véi triv
lwong 138,2 ti m3 chiém 35%; bé& Séng Hong ké ca phan dét li&n (mién vong Ha Noi)
phét hién mdt mé khi & vinh Bic B6 va 2 mé khi & dat lién véi triv lwong 7,5 i m3 chi

chiém 2% tbng tr& lwong khi; & bé Clu Long, ¢6 2 mé dau khi vi tr lwgng 19,8 ti
m3 chiém 5%.
\1a Qua cac sb lidu cho thdy bé Nam Con Son co triv lwong khi I6n nhét voi nhiéu mé co
o quy md lén, bé Malay — Thé chu phat hién nhiéu moé nhét va c6 nhiéu mé nho. Tri
¥ l\‘ lwong khi ciia cac mé khi da phat trién, dang dwoc khai thac va dwa vao ké hoach
! N /x phat trién trong vai nam téi khoang 250 ti m3 (chiém khoang 63%).
CINGEAE ] Khi déng hanh
@ 1 “f:-‘ ] : Khi ddng hanh phan bé chi yéu & bé Clu Long véi tri luong 58,4 ti m3 (15%) tap
NDERE %‘—1 P RS trung trong cac mé dau lén: Bach HO, Rang Bong, Hong Ngoc va cac mé dau — khi:
S\ D D T e OO Emerald, Sw T&r Trang. Ngoai ra mét lwgng khi dong hanh rat nhé (3%) con phan bo

: trong cac mé khi — dau nhw: Bunga Kekwa — Cai Nwéc, Bunga Raya thudc vé Malay
o Lol Lo L L4 L L NS — Thé Chu.

Nguén: PVN, Vién D4u khi Tri rong condensat

Tri¥ lwong condensat dwa vao hydrocabon thé 18ng trong diéu kién &n dinh dwa trén
khéi lwong thu hdi tidm nang tlr C5 va C5+ cla tdng tri lwong khi khai thac tir cac
dé& an da khang dinh trong twong lai bao gdm cac d& an da khang dinh trong twong
lai bao gbm cac md Lan Tay — Lan D6, Rdng Doi — Réng D6i Tay, Hai Thach va
Emerald. Tri¥ lwgng condensat t&i 31/12/2004 khoang 18 triéu tan, tap trung chd yéu
& cac mé cua bé Nam Coén Son va Clru Long.

Tram tich DAu khi tai phia Nam.

Xu thé bé sung tri ltrong khi thién nhién

Sw bb sung tri¥ lweng khi con lai dinh hwéng trong twong lai mét phan la do ting
trwdng cta cac mé phu thudc vao két qué khoan thdm lwong va phét trién mé trén
co s& két qua nghién ctvu tot hon vé dia chét, dia vat Iy va céng nghé md, phan con
lai cht yéu hy vong phét hién cac md khi méi & cac ving tham dd mai clia cac bé
séng Hong, Pha Khanh, Tw Chinh-Viing May va cac dang bay phi cAu tao, bay hén
hop & cac viung da thdm do thudc b& Nam Cén Son, Clu Long va Malay-Thd Chu.

Cung v&i sy bd sung ting trwdng tri lwong khi thién nhién, triy lwong condensat
ciing sé dwoc tang, dic biét & cac b& Nam Coén Son, séng Hong noi cac mé thudng
& d6 sau lon voi diéu kién nhiét do va ap suét via cao nén tri» lwgng condensat sé
; : tdng dang k&. Viéc nghién ctu cac gidi phap cong nghé va cé diéu kién kinh t& wu
Nguon: PVN, Vién Dau khi dai dé& khuyén khich va tao diéu kién cho phéat trién cac mé nay sé la nguédn tiém
naéng bd sung dang k& (khoang 250 ti m3) trir lwgng khi cho Viét Nam trong twong
lai.

CHe ik

Khai thac va str dung

Hién nay, ngudn khi trong nwéc dang dwoc khai thac tai cac b& Clru Long, Nam Cén
Son, Malay- Thd Chu véi tri lwong khi vao khodng 380 ty m3. San lwong khai thac
hang ndm khodng 10 ty m3 va tiép tuc dwoc nang cong suét, gia tdng san lwong,
dap (ng nhu cAu phét trién kinh t&. Tinh dén hét nam 2014, san lwong khi khai théac
dat 107,6 ty m3, san xuat dwoc 100 ty m3 khi kho, trong d6 khoang 88% lwgng khi
cung cép cho san xuét dién.

Trong nhung nam t&i, PVN tiép tuc thwe hién cac dw an thu gom va san xuét khi mai
nhw dw &n L6 B- O Mén, dw an Tw Chinh- Viing May, dw &n C& Voi Xanh thudc bé

Phu Khanh...
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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Nhu cau thi trweéng

San lwong khai thac va st dung khi thién nhién nhitng n&m qua cla Viét Nam xap xi
10 ty m3. Cac nha may nhiét dién khi |a khach hang 1&n nhét, st dung khodng 80%-
82% lwong khi hang nam, cac nha may san xuét dam s dung khoang 10%-11%,
con lai 14 khi thap &p dung cho cac khach hang céng nghiép khac.

Theo chién lwgc phét trién nganh dién (so dd VIII), dén nam 2020, céng suét dién
khi dat khoang 12.400 MW, dé&n nam 2030 la 17.300MW. Nhw vay nhu cau khi st
dung hang nam sé tang Ién m&c 15 ty m3 vao nam 2020 va 20 ty m3 vao nam 2030.
R® rang, nhu cau khi cho dién 1 rat Ién, ngoai viéc tiép tuc tim kiém, khai thac ngudn
khi trong nwéc thi viéc dau tw phat trién mé khi tai nwéc ngoai va kinh doanh nhap
khi nhi*ng n&m t&i 1a rat I6n va cép thiét cho nhu cau phat trién dat nwéc.

3. Chién lwoc phat trién nganh cdng nghiép khi: Quyét dinh sé 459/Qb-
TTg cua Tha twéng chinh pha ngay 30 thang 3 nam 2011.

Muc tiéu

V& tim kiém thdm do, khai thac khi trong nuwéc: ddy manh tim kiém thadm do, tham
lwong nham chinh xac hoéa tiém nang, trir lwgng khi thién nhién dé sém dwa céc phat
hién khi thwong mai vao khai thac; phan du dat san lwong khai thac khi thién nhién
trong nwéc dat trén 14 ty m3/ndm vao nam 2015 va dat 15 — 19 ty m3/nam vao giai
doan nam 2016 — 2025.

V& nhap khdu khi: khdn trvong xdc tién cac hoat déng dam phan va chuan bi dau tw
co s& ha tang cho nhap khiu LNG nhdm dam bao can dbi cung ciu khi trong nwéc; wu
tién trién khai dw &n nhap khau LNG dau tién tai mién Nam d& ddm bao di ngudn
cung, duy tri va phat trién thi trwdng khi tai mién Nam; nghién ctu, trién khai cac dy an
nhap khau LNG tai mién Bac va mién Trung.

Vé phat trién co sé& ha tAng cdng nghiép khi trong nwéc: hoan thanh ha tang céng
nghiép khi khu vuc mién Nam, hinh thanh va phat trién ha tAng céng nghiép khi khu
virc mién B&c va mién Trung, tirng bwdc trién khai xay dwng hé théng mang néi dwéeng
éng dan khi lién vang, lién khu ve; ddy manh dau tw cac dw &n xay dung nha may ché
bién va xt& Iy (GPP) nhdm ché bién sau khi thién nhién khai thac trong nwéc (tach
ethane, LPG, condensate, ...) d& nang cao hiéu qua st dung khi va thyc hién tiét kiém
trong st dung tai nguyén.

V& phét trién cdng nghiép LPG: dAu tw phét trién cac dw an san xuét LPG trong nuéc
(tr cac nha may x& ly khi va nha may loc diu), nham giam ty trong va dan thay thé
lwong LPG nhap khu, mé rong cong suét cac kho hién cé két hop véi trién khai xay
dwng céc dw &n méi dé dap ¢ng nhu ciu trong nwéc véi quy mé khoang 1,6 — 2,2 triéu
tAn/nam vao nam 2015 va dat quy mé khoadng 2,5 — 4,6 triéu tAn/ndm vao nam 2025.
Dam bao dap ng yéu cau dy trr toi thidu dat trén 15 ngay cung cap trong giai doan
dén nam 2015.

Vé phat trién thi trwong tiéu thu khi: tiép tuc phat trién thi trwong dién 1a thi truong
trong tam tiéu thu khi (bao gdm LNG) véi ty trong khodng 70% - 85% tbng san luvong
khi, dap rng ngudn nhién liéu khi dau vao dé san xuét dién, ddy manh s dung khi va
san pham khi trong san xuét héa dau, sinh hoat d6 thj va giao théng van tai nham gép
phan bdo ddm méi trwdng va nang cao gia tri gia ting cta khi. Phan d4u phat trién thj
trweong khi v&i quy mé 17 — 21 ty m3/ ndm vao nam 2015 va 22 — 29 ty m3/nam vao
giai doan 2016 — 2025.

Nhu cdu vén diu tw

Uéc tinh so bo, tdng nhu cau vén dau tw cho phat trién co s& ha tAng nganh cong
nghiép khi Viét Nam giai doan dén nam 2015, dinh hwéng dén ndm 2025 khoang 9 —
12,5 ty USD theo céc phwong an co sé va cao. Trong doé, giai doan nam 2010 — 2015
can khoang 5,3 dén 5,4 ty USD, giai doan ndm 2016 — 2025 can khoang 3,6 dén 7 ty
USD.

Chinh séach thuc hién quy hoach
Chinh sach gié khi

e Xay dung phuong phap dinh gia khi ban dén ho tiéu thu phan anh da céac chi
phi cung cap thiwc té, nhwng phai phan anh duang gié tri canh tranh cla khi véi

PSI — Ha N&i
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cac nhién liéu khi trén thj treeong.

e Nghién ctvu 4p dung hé théng “dinh gia tdng th& chung” trén khi tir cac ngudn
khi thién nhién va LNG ti trong nwéc va nhap khiu dé tinh ra mot mae gid/chi
phi mua budn khi chung trén thj trwdng. T d6 xay dwng gia ban cho ngwoi
tiéu dung cudi ciing tdy theo hd tiéu thu trong nén kinh té, ty trong cla ho tiéu
thu trén thj trwdng khi va kha néng chép nhan cua tirng hd tiéu thu.

e Xay dwng, ban hanh I trinh va khung biéu gia tiép can v&i gia thi trwdng ap
dung cho cac nhdm ho tiéu thu chién lvgc (nhw dién, hoa chat, giao théng van
tai) va chi phf van chuyén khi duwong éng (cu thé theo tirng mirc san lwong va
khu vy dia ly).

e Viéc dinh gia cho tirng khau trong nganh céng nghiép khi thyc hién trén quan
diém thu hoi dwoc chi phi va ¢ mire lgi nhuan hop ly.

e Ap dung chinh sach dinh gia mua khi tlr cac nha san xuét/nhap khau khi trén
co s& thu hdi dwoc chi phi va c6 mirc loi nhuan hop Iy trong giai doan dén
ndm 2018, sau dé tirng buéc thic day ap dung co ché gia khi canh tranh dé
xac dinh gia mua béan khi.

e  Gia khi canh tranh tinh cho ho tiéu thu dién, giao thong van tai dwoc tinh toan
véi mot tAm nhin dai han va theo phwong phap cé xét dén chi phi bao vé méi
trwdng.

Mb hinh thj trirong

e Tiép tuc duy tri trién khai md hinh thj trwéng mét ngwdi mua budn duy nhét
trong giai doan dén nam 2020, tirng bwéc phat trién nganh khi theo md hinh
thi trero'ng canh tranh ban budn.

e Cu thé va cong khai co ché quan ly va diéu tiét hoat déng mua ban cta Tap
doan DAau khi Viét Nam dé “don vi mua buén khi duy nhat” tao nén gia tri gia
téng trén day chuyén khi.

e Nghién ctru va ban hanh quy dinh diéu tiét hoat dong van chuyén khi nham
dam bao quan ly, van hanh an toan va hiéu qua.

4. Dinh hwéng phat trién ctia PVGas:

Vé&i vai tro Ia don vi hang dau vé cung cédp khi cho cd nwéc, co héi phat trién
nhdng ndm téi d6i véi PVGas |a rét |6m va ciing day thach thirc. PVGas da xay
dung Chién Iwot phét trién dén ndm 2025 va tdm nhin 2035 nhdm thuc hién tét
vai tro.

Muc tiéu téng quat

Phat trién PVGas thanh tap doan khi manh, hiéu qua, c6 sy canh tranh cao,hoat
dong hoan chinh trong tat c& cac khau thu gom- xuét nhap khiu- van chuyén- ché
bién/ché bién sau — tang tri- dich vu- kinh doanh khi va san phdm khi, tham gia hoat
dong dau tu thwong ngudn; déng vai trd chl dao trong nganh cdng nghiép khi trén
toan qudc va tham gia tich cuwc vao thi truérng québc té.

Muc tiéu dén nam 2025:

- Tdng tai san gép 2,5 14n ndm 2015, tbc dd ting trwdng doanh thu binh quan
dat trén 9%/ndm, ty suét loi nhuan sau thué/vn didu 1& trung binh trén
20%/nam;

- Duy tri 100% thi phan khi khd, 70% thi phan LPG toan quéc;

- Co cAu san phdm theo doanh thu: khi v& LNG chiém 61%, san pham khf
chiém 26%, dich vy khi 14%.

Muc tiéu cu thé

- Kbhai thac, thu gom khi: Gil¥ vai tro chi dao trong hoat dong thu gom khi/
tham gia hoat dong thwong ngudn trong va ngoai nuwéc; phan ddu tbng san
lwgng khi thu gom trong nuwéc giai doan 2016-2035 dat 297,6 ty m3. Muc
tiéu tr nam 2017 la gia tang san lwgng thém khoang 0,2-1,5 ty m3/nam
theo két qua tim kiém thdm do cac nguén khi; tham gia hoat déng dau tw
thwong ngudn; phan dau nam 2025 bat dau c6 san lwong khi/LNG tir
ngwdc ngoai, giai doan 2030-2035 san lwong khi/LNG tir thuwdng ngudn dat
5-10 ty m3/nam;

- van chuyén, x& ly, ché bién, phan phé, kinh doanh khi va LNG: Xay dung,
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van hanh va kinh doanh dong b, an toan, hiéu qua, t&i wu cac hé thong khi
trén toan quéc; chi trong ché bién va ché bién sau, da dang héa san pham,
gia tang gia tri khi; nhap khdu LNG tir nam 2021; phat trién thj trwéng tiéu
thu khi/LNG dat quy m6 18-24 ty m3/nam vao nam 2025; xay dwng dwdng
4ng két ndi cac khu vwe, hinh thanh duwdng éng dan khi Quéc Gia;

- Tang trir va kinh doanh san pham khi: Duy tri va gilr viing trén 70% thi
phan LPG toan quc“'nc, tham gia manh vao thj trwéng québc té trén nguyén téc
dam bao hiéu qua, trong do duy tri 50% thi phén ban budn LPG ca nwoc va
27% thi phan LPG béan I&; phat trién manh cac hoat déng cung cap san
pham khi cho giao thong van tai, cac khu dan cu trén toan quéc, phan dau
tbc dd tang trwdng san lwgng Gas City binh quan dat trén 20%/nam:;

- Dich vu khi: khéng nglrng ddy manh hoat dong trong va ngoai nwéc, phat
huy vai trd chd dao thij trwéng trong nwée déi véi dich vu khi, phan déu ty
trong doanh thy chiém trén 9% téng doanh thu.

V. KET QUA HOAT PONG VA TINH HINH TAI CHINH

1. Két quakinh doanh:

Hoat ddng san xuét kinh doanh nhitng ndm qua cé buwéc phét trién manh mé. Doanh
thu tang tir 28.314 ty ddng ndm 2009 1én 73.393 ty ddng ndm 2014, tbc do6 tang trwdng
doanh thu trung binh nam giai doan nay dat 23,5%, trong d6 nam 2010 cé mic tang
trwéng I6n nhat voi 69,5%, nam 2013 tang trwdng am (-4,2%), nam 2014 phuc hdi &
mirc 12,2%. Trong 6 thang dau ndm 2015, doanh thu dat 31.310 ty déng, gidm 9,95%
S0 Vi ciing ky 2014, chi yéu do gia khi gidm trong ky.

Doanh thu khi khé Iuén dat gia tri cao va chiém ty I& cao nhét trong co' cdu téng doanh
thu, nam 2013 dat 32.266 ty dong chiém ty trong 49,2%, nam 2014 dat 40.715 ty dong,
chiém 55,3%, 6 thang dau nam 2015 dat 18.151 ty dong, chiém 57,9%.

Doanh thu LPG x&p thir 2 v& gié tri, va chiém khoang 40% téng doanh thu clia céng ty.
Trong ndm 2014 va 6 thang 2015 doanh thu LPG dang gidm nhanh do gia LPG gidm
manh mac du san lwgng khong giam.

Doanh thu van chuyén khi x&p tht 3, hang ndm chiém khoang tlr 3-6% tdng doanh thu
cta cong ty. Doanh thu van chuyén ting manh trong ndm 2013 va 6n dinh & muc
khoang 4.000 ty ddng/ndm. Trong 6 thang dau ndm 2015, doanh thu van chuyén khi
dat mée 1.879 ty ddng.

San lwong condensate hang ndm & mdc thap, do vay doanh thu chiém ty trong nhd.
Nam 2014, doanh thu condensate dat mirc cao nhat véi 898 ty ddng, tdng 95% so véi
nam 2013. Trong 6 thang ndm 2015, doanh thu condensate dat 241 ty ddng, chiém
0.8% téng doanh thu.

Co’ cau doanh thu témg nhém san phédm:

Chi tiéu 2012 2013 2014 6T2015
Loi nhuan gép va bién lgi nhuan gép T6ng doanh thu 68,420 65,598 73,648 31,370
Khi kho 36,645 32,266 40,715 18,151
25.000 40,00% LPG 27,581 27,658 26,497 10,605
Vén chuyén khi 2,402 4,041 3,987 1,879
20.000
453% Condensate 376 461 898 241
15.000 Lei nhuan gop
- 20,00% A
10.000 Khi kho 8,794 10,221 13,923 5,355
LPG 3,669 4,033 3,238 1,242
5.000 Vian chuyén khi 1,955 2,715 2,508 1,192
0 - ,00% Condensate 187 249 476 77
2011 2012 2013 2014 Ty I8 Ioi nhuan gép 22.1% 26.9% 27.7% 25.2%
Khi kho 24.0% 31.7% 34.2% 29.5%
w= Loi nhuén gop Ty 18 loi nhugn gp LPG 13.3% 14.6% 12.2% 11.7%
PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng
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 bién 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 lgi nhuan gép (ty dong)

25.000

20.000

15.000

PSI
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Van chuyén khi

81.4%

67.2%

62.9% 63.4%

Condensate

49.7%

54.0%

53.0% 32.0%

Ngudn: Béo cdo tai chinh kiém toan, B4o céo thuong nién cda GAS

Co cau loi nhuan.

Ty suét nhuan gop tang lién tyc tr ndgm 2010 dén 2014 t¥ mdc 15,6% lén 27,5%,
trong 6 thang dau nam 2015, ty suat lgi nhuéan gép dat 25,2%, rd rang gia dau, gia
khi giam da anh hwédng dén hiéu qua kinh doanh cla céng ty. Mac du vay ching toi

10.000 danh gia marc gidm chwa trdm trong.
5.000 Doanh thu hoat dong tai chinh cling déng goép 16n vao két qua hoat dong cua cong
) ty, hang nam dat trén 1.100 ty dong, chiém khoang 1,7% doanh thu, day chi yéu la
0 khoan loi nhuén tien glvi. Trong 6 thang dau nam 2015, doanh thu tai chinh dat 549
2011 2012 2013 2014 6T.2015 Y 9Ong.
Chi tiéu 2012 2013 2014 6T2015
m Khi khd mLPG Doanh thu thuan 68,301 65,400 73,393 31,310
®Van chuyén khi Condensate Tang truéng 6.3% -4.2% 12.2%
Cho thué PVGas Tower  mKhéac Leii nhuan goép 14,907 17,232 20,149 7,903
Ty Ié Igi nhudn gép 21.8% 26.3% 27.5% 25.2%
Ty |é lgi nhuan gdp cac san pham, dich vy (%) Doanh thu hoat ddng tai chinh 1,144 1,223 1,170 549
% doanh thu 1.7% 1.9% 1.6% 1.8%
90.00% Lo nhuan thuan tir HDKD 12,295 | 14,448 | 17,999 6,715
‘ % doanh thu 18.0% 22.1% 24.5% 21.4%
Q Loi nhuan trwéc thué 12,350 15,583 17,991 6,736
60.00% > % doanh thu 18.1% 23.8% 24.5% 21.5%
Loi nhuan sau thué 10,102 12,596 14,370 5,337
%doanh thu 14.8% 19.3% 19.6% 17.0%
30,00% - LNST cé déng céng ty me 9,807 | 12,288 | 14,123 5,170
% doanh thu 14.4% 18.8% 19.2% 16.5%
Ngudn: Béo céo tai chinh kiém toan, Béo céo thuong nién cda GAS
,00%

2014  6T.2015

2011 2012 2013
e Khi KhO LPG
Van chuyén khi Condensate
e Cho thué PVGas Tower — esssss Khac

L¢i nhuan sau thué va ting trwéng

20.000 80,00%
15.000 57.339% 60,00%
10.000 - - 40,00%
5.000 - - 20,00%
14,084%
0 - - ,00%

2011 2012 2013 2014

== | i nhuan sau thué Tang trwéng

Co cau chi phi.

Ty I& Chi phi gia vén hang ban/Doanh thu ¢ xu hwong giam tir nim 2010 dén nam
2014, tuy vay da tang tré lai trong 6 thang dau nam 2015 khi dat mirc 74,8%.

Chi phi tai chinh luén duoc kiém soat tdt trong 4 ndm qua & mdrc 500-600 ty ddng/nam.
Trong 6 thang dau nam 2015, chi phi tai chinh tdng manh Ién 444 ty déng so véi 272
ty ddng cung ky ndm 2014, do céng ty thwc hién trich dw phong gidm gia cac khoan
dau tw voi gia tri 215 ty déng.
Chi phi ban hang ciing dwoc quan ly tét, ludn chiém ty trong 1,9% so véi doanh thu cac
nam qua. Trong 6 thang dau ndm 2015, ty 1& nay tang 1&n 2,6%

Chi phi quén ly dang duoc kiém soat tét. Nam 2014 chi phi quan ly gidm manh xuéng
1.384 ty dong, bang 1,9% doanh thu cta cong ty. Trong 6 thang dau nam 2015, chi phi
nay tiép tuc giam xudng murc 447 ty dong, bang 1,5% doanh thu.

Chi tiéu 2012 2013 2014 | 6T2015
Doanh thu thuan 68,301 65,400 73,393 31,310
Gia vén hang ban 53,395 48,167 53,245 23,406
% Doanh thu 78.2% 73.7% 72.5% 74.8%
Chi phi tai chinh 557 649 524 444
Trong dé: Chi phi lai vay 450 420 366 107
% Doanh thu 0.8% 1.0% 0.7% 1.4%
Chi phi ban hang 1,273 1,263 1,412 817

PSI — Ha N&i
Héi s&: Tang 2 tda nha Hanoitourist, sé 18

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha 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 TP. Hé Chi Minh
Sé 24-26 H Tling Mau, Quan 1, Tp. H

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

PSI - Chi nhanh Viing Tau
Tang 5, toa nha Silver Sea, s6 47 Ba

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



Co’ cau tai san.
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®Tai sén ngan han

Co’ cau nguén von

60.000

2014

Tai san dai han

50.000

40.000 -+

30.000 +—

20.000 -

28.835

35.033

10.000 -

2011 2012

®V/6n chil sé hivu

2013

No' phai tra
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PSI
% Doanh thu 1.9% 1.9% 1.9% 2.6%
Chi phi quan ly doanh nghiép 1,927 2,095 1,384 477
% Doanh thu 2.8% 3.2% 1.9% 1.5%
Chi phi thué TNDN hién hanh 2,248 2,989 3,653 1,418
% Doanh thu 3.3% 4.6% 5.0% 4.5%

Nguén: Béo céo tai chinh kiém toan, Béo céo thuong nién cda GAS
2. Tinh hinh tai chinh
Tai san
Tong tai san cda cong ty da tang manh trong 5 nam qua, tr 19.938 ty déng nam 2009
Ién 53.791 ty dong nam 2014. Ty Ié tang trwdng trung binh giai doan nay dat 26,3%,

trong d6 nam 2010 tang manh nhét voi 99%, nam 2012 giam nhe -1%. Dén 30/6/2015,
tong tai san dat 52.992 ty dong.

Nhin chung, tai san cla c6ng ty lanh manh, co cu tai sén dang c¢6 sw dich chuyén, ty
I& tai san ngén han dang téng lén tlr n&m 2012 trong khi tai san dai han it thay déi vé
mat gia tri nhwng ty trong gidm dan. Diéu nay cho thay cac dw an dau tw nhitng nam
trwdc dang hoat déng &n dinh, mang lai hiéu qua. Chang t6i cho rang, s dich chuyén
nay l& hoan toan hop ly, trong twong lai, khi cong ty thuc hién ddu tw cac dw an 16n, co
cAu tai san lai dich chuyén, gia tang tai san dai han.

Tai san ngén han dat gia tri 33.289 ty dong vao cudi nam 2014, trong d6 riéng gia tri
tien va twong dwong tien dat 24.080 ty dong, muirc cao ky luc. Bén thang 6/2015, tai
san ngan han gidm nhe, dat 31.781 ty dong.

Tai san dai han dat 20.502 ty dong vao cubi nam 2014. Tai san dai han chi yéu Ia tai
san co dinh voi gia tri dat 19.011 ty dong. Bén thang 6/2015, tai san dai han tang Ién
21.212 ty déng.

Nguén vén

Trong khi co' ciu tai san lanh manh, co' cu ngudn vén lai cang cho thay sy 6n dinh,
virng chac. Bén thang 6 nam 2015, gia tri von chd s& hiru chiém ty trong tuyét doi voi
78,4% trong khi No phai trd chi chiém 21,6% tdng ngudon von.

Xu hwéng vén cha sé hivu tang dan ty trong trong co cdu ngudn bat dau tir nam 2012.
Von chd sé& hiru da tang lién tiép trong nhirng nam qua chd yéu nh& vao lgi nhuan hoat
dong kinh doanh hang nam.

No' phai trd dén 30/6/2015 dat 11.461 ty dong, gidm manh 28,9% ti mic 16.112 ty
dong hoi dau nam. Ng ngan han dat 6.873 ty dong, no dai han la 4.588 ty dong.

Vay va ng thué tai chinh dén 30/6/2015 dat 5.562 ty dong, gidm 26,6% so voi mic
7.575 ty dong hoi dau nam. Trong do6 vay no dai han phai tré sau 12 thang la 3.988 ty
dong.

Vay no bang USD dén cubi thang 6/2015 la 3.218 ty déng, twong dwong véi khoang
145 triéu USD.

Gia tri von chli s& hivu dén 6/2015 dat mirc cao ky luc v&i 41.531 ty dong, tang 3.850 ty
ddng so v&i hdi dau nam, chu yéu do lgi nhuan kinh doanh trong ky.

Lwu chuyén dong tién.

Trong nhi*ng ndm qua, clng v&i sy phat trién I&n manh, quy mo tai san tang lén, hoat
dong kinh doanh mé rong thi hoat déng quan tri dong tién dwoc thuc hién rat tbt. Dong
tién thuan tlr hoat ddng kinh doanh ludn dat két qua dwong Ién, ngang bang voi loi
nhuan thuadn hang ndm, dam bao chat lwong lgi nhuan, tao ngudn lwc tét cho hoat
dong dau tw cling nhw ¢6 kha nang thanh toan cac khoan no vay.

Chi tiéu 2011 2012 2013 2014
Loi nhuan trwdc thué 7,686 12,350 15,583 17,991
Lwu chuy&n tién thuan t& hoat dng kinh
doanh 9,797 11,538 14,585 16,701
Lwu chuyén tién thuan tiv hoat dong dau -2,938 -906 -1,605 -2,260

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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PSI
tw
Lwu chuyén tién thuan tir hoat dong tai
chinh -1,742 -7,929 -7,439 -8,655
Tién va twong dwong tién cudi ky 10,045 12,753 18,293 24,080
Nguén: Béo céo tai chinh kiém toan, Béo céo thuong nién cda GAS
V. DINH GIA TRI DOANH NGHIEP
Chuing tdi thwe hién dinh gia tri doanh nghiép theo phwong phap chiét khiu dong tién
va so sanh.
1. Phwong phap chiét khau dong tién - FCFE

Dwa vao ké hoach kinh doanh cla cong ty dén nam 2020, tinh hinh thj trwéng hoat
doéng va tinh hinh bién déng cua gia dau trong hon mét nam qua, Ching t6i xay dwng
mé hinh dinh gia dwa trén nhirng gia dinh sau:

Gia dau sé dan hdi phuc tré lai, gia diu Brent nam 2016 1a 60 usd/thung,
2017 la 65 usd/thiing, cac nam sau & mc 70 usd/thung dén nam 2020.
Hoat déng kinh doanh cta cong ty tiép tuc c6 nhirtng phat trién tbt, san
lwong kinh doanh tang trudng 5% moi nam dbi véi khi khd, khoang 2% véi
LPG va chwa tinh dén hoat dong kinh doanh LNG.

Cac dy an dau tw hé théng khi L6 B - © Mén, dy an khi Nam Cén Son 2
giai doan 2, dw an kho chira LNG duoc thwc hién.

Cong ty tiép tuc kiém soat tbt tinh hinh tai chinh, dac biét cac khoan phai
thu, hang ton kho, phai tra trong didu kién s& mé réng linh vuc kinh doanh
LNG.

Dwa trén bién déng cé phiéu cliia cong ty trong nhivng ndm qua, |&i suét trai
phiéu chinh pha 10 nam, phan bu rdi ro thj trwéng. Chi phi vén chd sé hivu
dwoc xac dinh @ mirc 14.4%.

Két qua la gia trj cé phiéu theo phwong phap chiét khdu dong tién FCFE la:
72.000 déng/cé phén.

Gié tri ngudn vén chu sé& hivu (ddng) 135.271.540.885.000

Khéi lwong CP dang Iwu hanh (cé phan) 1,895,000,000

Gia tri cd phan (d6ng) 71.400
2. Phwong phap so sanh

Chung tdi thiee hién tinh todn PE, PB trung binh theo céach tap hgp nhirng cdng ty trong
nganh san xuét va kinh doanh khi

Gié tri ¢ phiéu ctia PV GAS theo phwong phap so sanh Ian luot 1a:

DINH GIA THEO PHWONG PHAP CHi SO P/E
2011 2012 2013 2014 2015F
EPS 3.120 5.175 6.484 7.453 5.730
P/E 13,14 7,46 10,26 9,93 13,39
P/E Nganh 7,10
P/E HOSE 12,30
P/E trung binh 9,90
Gia c6 phiéu 59.000
DINH GIA THEO PHU'ONG PHAP CHIi SO P/B
2011 2012 2013 2014 2015F
BV 12.392 14.350 17.603 18.988 20.815
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
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P/B 3,31 2,69 3,78 3,90 3,34
P/B Nganh 1,90
P/B HOSE 2,40
P/B trung binh 2,87
Gia tri cé phiéu 60.600

PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng

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 bién thoai: (84-64) Dién thoai: (84-511) 389 9338
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BAO CAO KET QUA KINH DOANH

Chi tiéu

Doanh thu thuan

Gia vén hang ban

Loii nhuan gop

Doanh thu hoat ddng tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tir HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (18) cty lién doanh/lién két
Loi nhuan trwéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Lo nhuan sau thué

Loi ich cta cé déng thiéu sé
Lo nhuan sau thué cé déng céng ty me

2013
65,400
48,167
17,232

1,223
649
420

1,263

2,095

14,448
1,201
71
1,130
5
15,583
2,989
(2
12,596
308
12,288

BANG CAN DOI TAI SAN

TAI SAN NGAN HAN
Tién va twong duwong tién
DAu tw tai chinh ngén han
Céc khoan phai thu

Hang tén kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cb dinh

BéAt dong san dau tw

PAu tw tai chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NQ PHAI TRA

No ngén han

Vay va no ngéan han
Phai trd nguoi ban
Nguoi mua tré tién truéc
No dai han

Vay va no dai han

VON CHU SO HOU
Vén dau tw ctia CSH
Thang dw vdn cb phan
C6 phiéu quy

Lai chwa phan phéi

Vén va qu§ khac

Loi ich cb dong thiéu s6
TONG CONG NGUON VON

2013
28,307
18,293

818
5,960
2,461

774

22,072
0
19,833
0

445

531
1,262

50,379

15,346
9,873
2,853
3,658

74
5,473
4,604

33,358

18,950

1
0
3,036

11,371
1,675

50,379

BAO CAO TAI CHINH

2014
73,393
53,245
20,149

1,170
524
366

1,412

1,384

17,999
40

52

(12

17,991
3,653
(32)
14,370
247
14,123

2014
33,289
24,080

1,684
5,019
1,860
646
20,502

19,011

87

480
924
53,791

16,112
10,612
2,443
1,782
123
5,500
5,132
35,981
18,950
1

0
5,144
11,886
1,698
53,791

9T.2015
47.026
35.599
11.427
839
580
140
1.241
731
9.715
91

61

31

1
9.747
2.036
(19)
7.731
241
7.490

9T.2015
32.577
19.799
6.367
4.902
1.124
385
22.301
30
20.893
0

85

417
876
54.878

12.595
5.597
1.086
1.616

152
5.398
4.848

42.020

18.950

1

(40)

11.212

11.857
1.863

54.878

Ngudn: Béo cdo tai chinh kiém toan clia GAS, Béo cdo luu chuyén tién té duoc lap

tém tat theo mé hinh riéng.

LUU CHUYEN DONG TIEN
Loi nhuan trwéc thué
Diéu chinh:
Kh&u hao tai san c6 dinh
Céc khoan dw phong
Lai, 16 chénh léch ty gia héi doai
Tang (giam) hang toén kho
Tang (giam) cac khoan phai thu
Tang (gidm) cac khoan phai tra
Tién tang (gidm) t&r hoat dong kinh
doanh
Tién tlr hoat déng dau tw

T&ng (giam) dau tw TSCD

Tang giam thu chi cho vay, mua
cbng cu ng

Tién thu 1ai cho vay, cb téc va loi
nhuan dwoc chia

Tién ting (gidm) t& hoat déng dau
tw

Tién tlr hoat déng tai chinh

G6p vén, huy dong vén cb phiéu
Tién thu tir di vay

Tién trd ng gbc vay

Tién tra no géc thué tai chinh

COo tire, loi nhuan da tra cho cha s&
hiru

Tién tlr hoat déng tai chinh

Dong tién mét rong
Tién mat dau ky
Tién mét cudi ky

HE SO TAI CHINH
Hé sé thanh khoan
Hé s6 thanh toan hién thoi
Hé s6 thanh toan nhanh
Hé sb hoat déng
S6 vong quay khoan phai thu
Sé vong quay hang tén kho
Sé vong quay téng tai san
Hé sé don bay
Hé sb no
Hé s6 no/Vén chii sé hiru
Hé s6 sinh loi
Ty suét 1ai gdp/Doanh thu
Ty suét lgi nhuan KD thuan/DT
ROA
ROE
Hé s6 khac
Loi nhuan rong/CP (EPS)
Gia tri s6 sach cb phan(BPS)
Cb tirc méi cb phan
Dividend Yeild
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PSI

2013
15.583

3.338
48
12

(853)

(549)
519

14.585

(2.370)
(346)
1.111

(1.605)

5.610

(7.316)
(30)

(5.704)
(7.439)

5.540
12.753
18.293

2013

2,87
2,62

10,97
19,57
1,30

0,30
0,46

26,4%
22,1%
24,4%
36,8%

6.484
17.603
4.200
6,3%

2014
17.991

3.467
20

65
615

927
(2.469)

16.701

(2.851)
(522)
1.112

(2.260)

6.244

(6.140)

(53)
(8.123)
(8.655)
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PSI — Ha N&i
Héi s&: Tang 2 tda nha Hanoitourist, sé 18

Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh

PSI - Chi nhanh TP. Hé Chi Minh
Sé 24-26 H Tling Mau, Quan 1, Tp. H

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)
254520/22/23/24/2

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
6 Fax: (84-511) 389 9339
Fax: (84-64) 625 4521



CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

HE THONG KHUYEN NGHI

Hé théng khuyén nghj ctia PSI dwoc xay dwng dua trén mirc chénh léch gitva két qua dinh gia va gia cd phiéu trén thj trwdng tai thdi didm
dinh gia, c6 gia tri 6 thang ké tir thoi didm phéat hanh bao cdo. C6 3 mire khuyén nghi cho méi cb phiéu, twong (rng véi tirng mire chénh léch.
Cac khuyén nghi c6 thé dwoc thay dbi sau mbi lan cap nhat hodc danh gia lai d& phu hop véi tinh hinh va két qua hoat dong cla doanh

nghiép.

e MUA: khi gia thj trwerng th&p hon gia dinh gia 15%
e GII: khi gia thj trwng nam trong bién dé gia dinh gia +/- 15%
e BAN: khi gia thj trwong cao hon gia dinh gia 15%

CONG TY CO PHAN CHU'NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwéng 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 v& Cong ty CP Chirng khoan DAu khi (PSI) Nhirng thoéng tin st dung trong bao cao dwoc thu thap twr nhung
ngudn dang tin cay va PSI khdng chiju trach nhiém vé tinh chinh x&c cda cac théng tin nay. Quan diém thé hién trong bao céo nay la cta
(céac) tac gia va khong nhét thiét lién hé véi quan diém chinh thire cia PSI. Khéng mét thdng tin cling nhw y kién nao dworc viét ra nham muc
dich quang céo hay khuyén nghi mua/ban bat ky chirng khodn nao. Bao céo nay khéng dwoc phép sao chép, tai ban béi bat ky ca nhan
hoéc tb chirc nao khi chua dwoc phép cta 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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