TONG CONG TY KHi VIET NAM PV GAS

Ma: GAS San: HOSE/Vietnam  Nganh: Dau khi

GIT [-0.3%)] Gia dau bién déng kho lwéng |am dnh hwéng dén doanh thu
Ngay cap nhap: 03/04/2020 ) valeinhuan cua GAS. ‘
Cép nhap bien déng gia dau: Tong nhu cau tiéu thu dau toan cau khoang
98.76 triéu thung dau/ngay (nam 2018). Trong do, My la nwdc c6 nhu cau tiéu
thu dau cao nhat véi 20.6 triéu thung/ngay. Trung Qudc la nwédc dirng thi 2

Gia muc tiéu 59,000 VND
Gia hién tai 59,200 VND

PHS v&i 12.6 triéu thung/ngay. Cac nwéc Y, Anh, Canada va Han Qudc tiéu thu 1an

(+84-28) 5413 5479 support@phs.vn lwot khodng 1.4 triéu thing/ngay, 1.7 triéu thing/ngay, 2.5 triéu thing/ngay,
2.6 triéu thuing/ngay. Covid-19 da gidm lwong Ién cac hoat ddng van chuyén

Théng tin ¢ phiéu va cdng nghiép (déng gép lan lwot 63-69%, 20-25% tdng lwong tiéu thu dau).

Ngay 2/4/2020, Téng théng Trump da c6 cudc noéi chuyén véi Thai tir A Rap

© g L et (10 189 saudi Mohammad Bin Salman, dong thoi cho biét 6ng hy vong ca hai nuéc
Free-float (triéu) 1,914 Ngava A Réap Saudi sé cat giam san luwgng khoang 10 triéu thung. Thong tin
vén héa (ty ddng) 104,884 Nay dé_gua gié d?u th@ My:céng %4% dat 28.9 U’SD r,1gay 02/OA4/202A0. .

i Tuy nhién, tinh hmhjdgch bénh da glam‘lu«_yng I&n cac hoat déng van chuyén
KLGD T8 3 thang 420644 (dong gop 63-69% tng long tidu thu dau) va cong nghiép (dong gop 20-25%
Sé& hiru nwéc ngoai 3.45% tbng lwong tiéu thuy dau). Chung t6i dy phong gia dau sé gitr & mirc thap trong
Ngay niém yét dau tién 21/05/2012 ham 2020 do nhu cau dau sut giam manh do tinh hinh dich bénh bién déng

phirc tap, gid dau trung binh dw phéng ndm 2020 sé & mrc 35-37 USD/ thiing.
4155 Két qua kinh doanh 2019 ctia GAS: Nam 2019, doanh thu GAS dat 75,348

e ty VND (-0.35% YoY), lgi nhuan dat 12,158 ty VND (+3.84% YoY). Trong do,

T doanh thu tir ban khi va van chuyén khi nam 2019 dat 74,875 ty VND (-1.21%)
o chiém ty trong 99.37%. Bién lgi nhuan dat 16.14% (+4.21% YoY) do GAS cét
’ s gidm chi phi ban hang (-9%YoY), gidm chi phi diéu hanh doanh nghiép (-22%

C6 dong Ién

YoY) va tang doanh thu hoat déng tai chinh (+13% YoY).

Dw bao 2020: Nam 2020, PV Gas dat muc tiéu san lwong 9,760 triéu m? khi,
55.2 nghin tAn condensate, 1,300 nghin tdn LPG. V&i san lwong muc tiéu cta
GAS va dy phéng gia dau trung binh ndm 2020 dat 37 USD, chiing tdi wéc
tinh, doanh thu mang khi dat 27,789 ty VND, mang LPG dat 19,185 ty VND,
mang van chuyén va ban condensate lan lwot dat 4,586 va 1,887 ty VND.

oGS VNINDEX Téng doanh thu dw phéng dat 53,547 ty VND, bién loi nhuan GAS dat 14.7%
- (do céc khodng tang trong chi phi don bé, I4i suét tién gtvi gidm, va chi phi dau
tw vao cac dy &n mai).
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DPong lwe tang trwdng: GAS hién dang phan phdi doc quyén khi thién nhién
bang dwdng 6ng tir cac mé khi & ngoai khoi vao dat lién. GAS la doanh nghiép
doc quyén ndm 100% thi phan khi thién nhién va Ia nha cung cap khi héa 16ng
LPG sb 1 thi trwong, chiém 75% thj phan khi LPG.

-20%
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50% Nhu cau khi cho cac nha may dién khi dy bao tiép tuc téng trwdng cao do nhu

cau tang (thay dién khai thac trén cac ho thay dién Ién dang & mirc nwéce thap

Lich str dinh gia hon rat nhieu so v&i cac nam, cac nha may nhiét dién than dang phai huy

BIE - 6 MONTHS déng cao). Trong dai han, thi truong LPG Viét Nam con rét nhiéu tiém nang
phat trién nhu cu LPG dan dung va LPG cho khach hang céng nghiép.

0 ”——’_"—\—“___ﬂ_'_\ Dinh gia & khuyén nghi: Chang t6i dw phéng ndm 2020, doanh thu dat
18 53,547 ty VND, lgi nhuan dat 7,872 ty VND do anh hwdng bdi gia dau. Dwa

0 trén phuong phap P/E, ching t6i woc tinh mac gia hop Iy ctia c6 phiéu GAS
0 ; : . nam 2020 sé vao khoang 59,000 VND/co phiéu, giam 0.3% so v&i mirc gia
s 23828 ¢%Y8c hién tai. Tl d6 dwa ra khuyén nghi GIU' cho c6 phiéu nay.
§ & - d = F A a9 . : X .
Naudn: PHEM Rui ro: (1) Rui ro gia dau; (2) Rui ro thay doi gia dau vao; (3) Sw co ky thuat;
guen: (4) RUi ro thiéu khi; (4) Rui ro ty gia.
2016 2017 2018 2019 2020F
Doanh thu thuan (ty VND) 59,076 64,522 75,612 75,348 53,547
LNST (ty VND) 7,172 9,938 11,709 12,159 7,872
EPS (VND) 3,548 4,994 5,911 6,146 3,988
T&ng trwdng EPS (%) -19% 41% 18% 4% -35%
Gia tri sb sach (VND) 20,643 22,313 24,187 25,573 25,223
P/E 10.2 10.3 9.9 12.6 14.7
C6 tlre tién mat (%) 20% 20% 25% 20% 20%

(Ngudn: PHFM)
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Tinh hinh kinh doanh cta GAS nam 2019

Nam 2019, doanh thu GAS dat 75,348 ty VND (-0.35% YoY), lgi nhuan dat 12,159 ty VND (+3.84% YoY). Trong do,
doanh thu tlr ban khi va van chuyén khi nam 2019 dat 74,875 ty VND (-1.21%Y0Y) chiém ty trong 99.37% téng doanh
thu ndm 2019 clia GAS. Bién lgi nhuan dat 16.14% (+4.21% YoY) do GAS da cai thién hoat dong thong qua cét gidm chi
phi ban hang (-9%YoY), gidm chi phi diéu hanh doanh nghiép (-22% YoY) va GAS con khoan tang trong doanh thu hoat
dong tai chinh (+13% YoY) do lgi nhuan tw tién givi, cé tie va loi nhuan dwoc chia.

Tinh hinh kinh doanh ctia GAS Co ciu doanh thu ctia GAS ndm 2018
(ty VND) : (ty VND) i
Ngubn: GAS, PHFM téng hop Nguon: GAS, PHFM tong hop
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MW Doanh thu M Loinhuan sau thué

Gas hién dang phan phdi doc quyén khi thién nhién bang dwérng éng tlr cdc md khi & ngoai khoi vao dat lién. GAS la
doanh nghiép doc quyén ndm 100% thj phan khi thién nhién va la nha cung cap khi héa 1dng LPG sb 1 thj trwdng, chiém
75% thi phan khi LPG. Cac san pham khi khé dwoc st dung lam nguyén liéu cho cac nha may dién, nha may san xuét
phan dam, methanol va cung cép cho khach hang cong nghiép. GAS s& hiru hé théng dwdng dng khi Clru Long (céng
suét 5 triéu m3/ngay), hé théng dworng dng Nam Cén Son (cong suét 18 triéu m3/ngay), hé théng khi PM3-Ca Mau (céng
suét 5 triéu m3/ngay) va hé théng khi Ham Réng — Théi Binh (cong suét 100 triéu m3/nam).

Ngoai ra GAS con c6 hé théng phan phéi khi thap ap (cong suét 150 triéu m3/nam), hé théng phan phbi CNG (cong suét
150 triéu m3/nam), hé théng phan phéi LPG vé&i kho Thi Vai (11,000 tan), 2 kho Go Dau (8,200 tan), kho Ddng Nai (1,000
tan), kho Can Tho (1,200 tan), 2 kho Dung Quét (3,500 tan), kho Ha Tinh (1,800 tan), 3 kho Hai Phong (9,600 tan), kho
DPa Nang (1,500 tan) va kho lanh tai Thij Vai (60,000 tan).

Mang khi khé

Hién GAS dang van hanh 3 dwdng éng dan chinh tr md Bach H8, Nam Con Son va Thé Chu vao dét lién, van hanh 2
nha may xt ly khi (Dinh C6 va Nam Cén Son) va s& hiru mot cang nhap LPG riéng. GAS dang xay dwng nhiéu dwéorng
bng dé thu gom khi & cac mé méi bd sung ngudn cung khi cho thi truéng tiéu thuy:

Pwong 6ng dan khi L6 B — O Mén: Pwéong 6ng dé van chuyén khi tr cac mé thudc L6 B 48/95 & 52/97 vé b, cung cap
cho cac nha may dién tai trung tam dién lwc O Mén, bd sung khi cho cum Khi Bién Dam Ca Mau va cac Nha may dién
tai trung tdm dién lyc Kién Giang.

Pwong 6ng dan khi Nam Cén Son — giai doan 2, dwong 6ng nay thu gom, van chuyén khi tr cac mé S& T Trang,
Sao Vang, Pai Nguyét.

Pwong 6ng thu gom, van chuyén khi mé Sao Vang- Dai Nguyét tlr gian nén Sao Vang két néi véi dwerng dng Nam
C6n Son 2 nham thu gom va van chuyén khi Sao Vang — Dai Nguyét vé bo.

Pwong 6ng thu gom van chuyén khi mé Sw Te Trang: Dwong éng tir chan gian Sw T& Tréng két ndi véi dwong bng
Nam Cén Son 2 dé thu gom va van chuyén khi Sw T& Tréng vé bo.

Thu gom va phan phéi khi mé Ham Réng va Thai Binh 16 102 va 106: Hé thdng dwdng 6ng dan khi tlr gian khi Thai
Binh (L6 102) vé Trung tam phan phdi khi Tién Hai (ndm trong KCN Tién Hai - xa Bong Co - huyén Tién Hai) vai tbng

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 9
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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chiéu dai khoang 24 km. Khi thién nhién dwoc chuyén qua phan ha nguén gébm hé théng phan phéi khi thap ap cho khu
cbng nghiép Tién Hai va Hé thdng nén khi cao ap (CNG) dé van chuyén bang xe chuyén dung dén cac hd cong nghiép
xa khu céng nghiép Tién Hai — Thai Binh.

Khi thién nhién tlr cdc mé thudc bé Clru Long va Nam Cén Son dwoc thu gom, van chuyén va x& ly tai nha may xa |y
khi Dinh C6 va nha may x& ly khi Nam Coén Son dé tach thanh cac san pham khi.

Khu vwe Bong Nam Bd: GAS thu gom, van chuyén khi thién nhién tir cac mé thudc bé Clru Long va Nam Cén Son dén
x® ly tai nha may x@ ly khi Dinh C& va nha may x& ly khi Nam C6n Son dé tach thanh cac san pham khi. Khi kho sau khi
qua cac nha may x Iy khi sé dwoc van chuyén bang dwdng 6ng cung cap cho cac khach hang tiéu thu tai ba Rja, Phu
M§, Nhon Trach va Hiép Phuéc, gdbm cac nha may dién (5,789 MW), cac nha may dam va khach hang céng nghiép.

Khu vwe Tay Nam B&: GAS thu gom, van chuyén khi tlr cac md thudc bé Malay-Thé Chu dén cung cp cho 2 nha may
dién Ca Mau (1,500 MW) va nha may dam Ca Mau.
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GAS ban khoang 82% san lwong khi khd cho cac nha may dién, 11% cho cac nha may phan bon (Téng Céng ty Phan
bén, Hoa chat Dau khi — DPM va nha may dam Ca Mau) va phan con lai (khoang 7%) ban cho cac hd cong nghiép
(CTCP Kinh doanh Khi héa l16ng Mién Nam — PGS, CTCP Phan phéi Khi thap &p DAu khi Viét Nam — PGD va CTCP
CNG Viét Nam — CNG thuc hién phan phbi).

Hién nhu cAu dién dy béo tiép tuc téng trwdng cao, trong khi hé thdng dién hau nhw khéng cé dw phong ngudn dién. Muc
nwéc & cac hd thiy dién dang & murc rat thap, dc biét 1a cac hd thiy dién I1&n trén séng Ba dang & mirc nwéc thip hon
rat nhiéu so véi cung ky cac ndm gan day. CAc nha may nhién dién da va dang phai huy déng cao, tdng cong suét cac
ngudn dién da dwa vao van hanh va du kién tiép tuc tang cao, anh hwéng dén viéc van hanh an toan, én dinh hé théng
dién.

Tinh tr ndm 2017 dén nay, san lwong khi trung binh hang ndm cép cho cac nha may dién la 9.1 ty m3/nam, trong dé, c6
82.53% khi cép cho cac nha may dién thudc khu vuc Dong Nam Bé va 18.47% khi cp cho cac NMD khu vec Tay Nam
B6. Nhu cau téi da ctia cac td may dién trong khu vwe Dong Nam Bo 1a 23.9% triéu m3/ngay, khu vuc Tay Nam B6 14 6.4
triéu m3/ngay. Tdng nhu ciu khi cho phat dién can khodng 30.3 triéu m3 ngay. Hién lwong khi cung c&p cho cac nha may
dién khi chwa dap ng dwoc nhu ciu huy dong téi da ctia cac nha may.

Theo EVN, t&r dadu ndm 2019 dén nay, viéc cung cép khi dbt cho phat dién chi dap &ng khoang 66% nhu cau. Hién nay,
khu virc Dong Nam B6 c6 8 nha may dién (NMD) st dung nhién liéu khi v&i tdng cong suét 5,644 MW. Khu viec Tay Nam

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) 1 &)
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B6 c6 NMD Ca Mau 1 va 2, gdm 4 té may, s& dung nhién liéu v&i cdng suét la 1,500 MW. Cac ngudn phat dién twv khi
dét chiém khoang 13% vé cong suét, va 16.6% vé san lwong.

Co cau nguodn dién Viét Nam Cung khi tir cac bé
Ngudn: PVN, PHFM tong hop Nguén: GAS, PHFM Research
1.6%

O

23.1%

m Thermal Hydroelectric = Electrification = Other = Clru Long = Nam Cén Son - PM3 - Ca Mau ~ Ham Réng - Thai Binh

Gia khi ban khi do chinh pha phé duyét, trong d6 da bao gdm céac chi phi: phi PVN mua khi tai md, chi phi ché bién va
phan phéi dén noi tiéu thu.

Gia khi dwgec tinh nhw sau: Gia khi tai mé + Cuwéc phi = Gia khi GAS ban cho khach hang.

Trong d6, gia khi tai mé tinh khac nhau cho méi mé, gia dwa trén hop déng véi chi mé.

1400 Gia dau FO Singapore (USD/tan), Gia LPG (USD/tan) 250
.7 PN ~ \ . 2 « K \
Gia dau Brent (USD/thung) va Gia c6 phiéu GAS (nghin VND)
1200 Ngubn: Bloomberg, PHFM téng hop
200
1000 "
150
800 )’k /"‘\,'/N
600 Vo
100
400
50
200
0 0
< S 5 S DD NN N N O OO VWO O NN NDMNMMNDMNDOOO©O KW 0 0 O O oo O o O
L R T e R T AR T A e A e TR e AR o R o N o I o R o SO o R o B o R o SRR o G o O o AR o SO o AR o B o B o R e B o R o AR o B o IR o B )
P e e e R S R iy e T NS = v S s
O O O «+« O 0O OO O« O 0O O 0O O « OO0 OO0 O « OO0 O O O « O o oo o o « o

FO LPG Brent GAS Price

DPéi voi cac md & hé théng Khi Ctru Long (09-1, 16-1, 09-2, 15-1), gia khi tai mé bang 46% MFO (gia trung binh theo
thang cta dau FO Singapore), cwéc phi van chuyén khoang 0.98 — 1.5 USD/mmBTU, tinh trwot gia 2%/n&m.

Mé Sw T Trang do Clru Long JOC da trién khai Dy &n phat trién va khai thac mé Sw T Tréng - giai doan 2 nhwng dw
kién dén cubi ndm 2023 mai c6 thé dwa vao khai thac do con kéo dai viéc dam phan vé thdi han hop ddng dau khi, lwong

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trand 4
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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ban khi va gia ban khi. Chung téi wéc tinh cho cac mé khi cii dang van hanh, tdng san lwong khi nam 2020 & hé théng
khi Ctru Long dat 1.3 triéu m3, doanh thu dat 5,693 ty VND.

Déi v&i cac mé & hé théng khi Nam Cén Son (16 06-1, 11-2, 05-2, 05-3), gia khi tai mé dwoc xac dinh bang gia khi théa
thuan theo gia co s& ban dau, sau dé trwot déu hang nadm theo ti 1& ¢b dinh 2%. Wéc tinh, san lwong khi nam 2020 tir
hé théng khi Nam C6n Son wéc dat 6.7 triéu m® khi/nam, wéc tinh doanh thu dat 21,394 ty VND.

Déi v&i cac mé & hé théng khi PM3 — Ca Mau (PM2 CAA) GAS chi hwdng doanh thu trén viéc van chuyén khi véi cwée
phi van chuyén khoang 0.98 — 1.5 USD/mmBTU. San lvong khi & hé théng khi PM3 — Ca Mau dat 2 triéu m3/ndm.

Déi v&i cac md khi & hé théng khi Ham Rdng — Thai Binh (102 Thai Binh va 106 Ham Réng): San lwong khi khoang 160
triéu m3/nam, cung cap khi thién nhién cho KCN Tién Hai va nén cao 4p (CNG), van chuyén béng xe chuyén dung dén
cac hod cong nghiép xa KCN Tién Hai. Doanh thu wéc tinh dat 701 ty VND.

Trong n&m 2019-2020, GAS phai ghi nhan 98 triéu USD chi phi don dwdng éng (Bach H6 va PM3- Ca Mau) dwa trén
san lwong khai thac khi khai thac thye té hang ndm. Cu thé, GAS sé ghi nhan 800 déng ty trong ndm 2019, 700 ty déng
trong ndm 2020, va 830 ty déng con lai trong nam 2021-2020.

Mang LPG

GAS hién dang san xuét, nhap khau va kinh doanh LPG hang dau tai Viét Nam, chiém 70% thi phan ban buén LPG.
Hién nay, Tdng Cong ty Khi Viét Nam - CTCP (PV GAS) la don vi cung cip LPG hang dau clia Viét Nam véi hé théng
khach hang trai khap toan quéc, c6 kha nang cht dong vé nguén hang va sé hivu cac co s& vat chat san xuét, ton trir,
van chuyén, kinh doanh LPG I&n nhét Viét Nam.

Vé san xuét LPG trong nuéc: cung cap tr Nha may GPP Dinh C6, GPP Ca Mau va Nha may loc ddu Dung Quét véi san

chiém 45% nhu cau LPG cla Viét Nam. Vé ngudn cung LPG nhap khau: Nhap khau tr cac thi tredng nhw Trung Quéc,
Quata, Arap Saudi...chiém 55% nhu ciu LPG cla Viét Nam.

GAS chiu anh hwéng truc tiép cta sw bién dong gia dau thé gidi, cac san phdm LPG, condensate va khi kho bién dong
cuing chiéu véi gia dau.

Khéi lwong va gia tri nhap khéu LPG San lwong LPG dong gop wéc tinh
Nguén: Cuc hai quan, PHFM téng hop nam 2019
16 Las 900 Ngubn: GAS, PHFM téng hop
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Trong dai han, Iinh vie kinh doanh LPG dwoc dw bao van con nhiéu dw dia ting trwdng. Véi tbe do gia tang dan sé dén
nam 2020 dat 1%/nam va thu nhap trung binh dau ngwdi nam 2019 1a 3,300USD/ngwdi khién cho thi trwdng LPG Viét
Nam con rat nhiéu tiém n&ng phat trién.

Co cAu tiéu thu LPG tai Viét Nam: Co s& cong nghiép va giao théng van tai tiéu thu khodng 35%, co sé thwong mai,
dich vu va hé tiéu thu dan dung tiéu thu khoang 65%.

Téc d6 tang trwdng LPG trong giai doan 2013-2019 dat 12%. Hién mdc tiéu thu LPG cla Viét Nam dat trén 2.4 triéu
tAn/ndm, mdrc tiéu thu binh quan dat 25 kg/ ngudi/ ndm, gan bang mde binh quan hién nay trong khu vwc ASEAN.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 3
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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V& hé théng co s& vat chat kinh doanh LPG: véi 1 hé théng kho lanh LPG, dung tich 60,000 tén tai Ving Tau, trén 50
kho chwa véi tbng dung tich khodng trén 110 nghin tan.

Cac dy an tdng cwdng néng luc ché bién, trir khi va cac sé&n pham khi:

Dw an Nang cao hé sé thu hdi LPG tai nha may GPP Dinh Cé: PAu tw thiét bj d& dap ng véi viéc xi ly lwong khi b
sung ttr cac ngudn khi méi (Pai Hung, Thién U'ng) va tir ngudn khi cip bu tir hé théng Nam Cén Son qua cong trinh cap
bu khi Am tr Nha may Nam Cén Son dén GPP Dinh Cb tai diém giao nhan sb 2, tir d6 gia téng gia tri ché bién khi va
doanh thu ctia nha may GPP Dinh Cé.

Dw &n kho chtra san pham léng cho GPP 2 va cai tao nang cong suét bén chira LPG tai kho cang Thi Vai: Cai tao
lai m&t bang Kho cang Thi Vai hién hiru bdng cach chuyén déi phwong thirc tdn chira sdn phdm 16ng, sap xép, di doi, tai
b tri thiét bi, hé théng céng nghé dé tao thém quy dat bd sung vao quy dat hién hiru, phuc vu cac dy an twong lai cta
PV Gas (nhw dw an Nam Co6n Son 2 — giai doan 2, dw &an LPG).

Mang CNG, condensate va van chuyén

TP HCM dang cé hon 482 xe bus s dung nhién liéu CNG do PVGAS cung c4p. Ngoai ra, CNG con dwoc cung cap
lam nhién liéu cho cac hd cong nghiép ndm xa dwdng 6ng dan khi. S&n phdm CNG san xuét tr ngudn khi mé Théai Binh
ctia PV GAS ciing da dugc cung cap cho cac hd cong nghiép tai mién Bac.

Cac dy an nhap khau LNG: Xay dwng co s& ha tAng dé nhap khau, b sung nguén cung cap khi cho thj trwdng tiéu thu.
Dw an kho cang nhap LNG Son My- Binh Thuan: nhap khdu LNG cung c&p cho Trung tam dién lwc Son My va cung
cép bd sung cho lwong khi thiéu hut tai khu vwc Bong Nam B.

Dw an kho chira LNG Thi Vai mé réng: M& réng kha ndng tén chira LNG, gilip nang cao tdng céng suét tiéu thi qua
kho LNG I&n dén 3-6 triéu tAn/nam dé bu dép lwong khi thiéu hut va dap trng nhu cau tiéu thu khi cta khach hang, gitp
chd dau tw cha déng c&p khi tlr ngudn khi nhap khau va tan dung ti da co s& ha tang tai Kho cang Thi Vai hién hiru.
Chi tiét dinh gia va khuyén nghi:

N&m 2019, PV Gas da san xuét va cung cap trén 9,947.6 triéu m3 khi, 1,757.8 ngan tAn LPG, 65,7 ngan tan condensate.
N&m 2020, PV Gas dat muc tiéu san lwong 9,760 triéu m3 khi, 55.2 nghin tdn condensate, 1,300 nghin tdn LPG, téng
véi gid dau dy phéng 60USD/thuing, doanh thu dat ra 1a 66,163.5 ty VND, lgi nhuan truwéc thué dat ra 1a 8,294.2 ty VND,
lgi nhuan sau thué dé&t ra 14 6,636 ty VND, ndp ngan sach nha nwéc 3,002.4 ty VND.

Chung t6i dw phédng nam 2020, doanh thu GAS chi dat 53,146 ty VND, lgi nhuan dat 7,790 ty VND do &nh hwéng bdi gia
dau do dy phéng gia dau trung binh n&m 2020 gidm chi con 37 USD/thung. Doanh thu méng khi khé dat 27,787 ty VND,
mang LPG dat 19,185 ty VND, mang van chuyén va ban condensate lan lwot dat 4,586 va 1,887 ty VND, bién lgi nhuan
GAS nam 2020 dw phong dat 14.7%.

Phwong phap P/E:
Doanh thu dw phéng

Doanh thu dw phéng n&m 2020 (gia dau trung binh dw phéng 37 USD)

Doanh thu mang khi 27,787
Doanh thu mang LPG 19,185
Doanh thu van chuyén 4,586
Doanh thu Condensate 1,887
Khéc 100
Téng doanh thu dw phéng 53,545

(Ngudn: PHFM)

Dwa trén phwong phap P/E, ching t6i wéc tinh mire gid hop ly ctia cd phiéu GAS sé vao khodng 59,000 VND/cd phiéu
nam 2020, gidm 0.3% so v&i mirc gia hién tai. T dé dwa ra khuyén nghi GIU’ cho ¢6 phiéu nay.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i 1 (3
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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P/E trung binh cac doanh nghiép dau khi trong khu vic 14.7
Loi nhuan sau thué cb déng cong ty me dw phéng 2020 (ty VND) 7,632
C6 phiéu dang lwu hanh 1,913,950,000
EPS 2020E (VND) 3,987
Gia muc tiéu 59,000
Gia hién tai 59,200
% tang/gidm -0.3%

(Nguén: PHFM)

Trong trwdng hop kha quan hon, gia dau trung binh ndm 2020 dat 50 USD, dwa trén phwong phap P/E, chung toi wéc
tinh murc gia hop Iy ctia cd phiéu GAS sé vao khoang 83,635 VND/cd phiéu nadm 2020, tang 41.2% so véi mirc gia hién

tai. Tlr d6 dwa ra khuyén nghi MUA cho cé phiéu nay.
Doanh thu dw phéng

Doanh thu dw phéng nam 2020 (gia dau trung binh dw phéng 50 USD)

Doanh thu mang khi

38,954

Doanh thu mang LPG

23,022

Doanh thu van chuyén

4,586

Doanh thu Condensate

2,264

Khac

100

Toéng doanh thu dw phéng

68,926

(Nguén: PHFM)

P/E trung binh céc doanh nghiép dau khi trong khu virc

14.7

Loi nhuan sau thué cb dong cong ty me du phéng 2020 (ty VND)

10,816

C6 phiéu dang lwu hanh

1,913,950,000

EPS 2020E (VND) 5,651
Gia muc tiéu 83,635
Gia hién tai 59,200
% tang/gidm 41.2%

(Ngudn: PHFM)

Trong trwdng hop kém kha quan hon, gia dau trung binh ndm 2020 dat 30 USD, dwa trén phwong phap P/E, ching toi
wée tinh mire gia hop ly ctia cb phiéu GAS sé vao khoang 54,000 VND/cd phiéu nam 2020, gidm 8.7% so v&i mic gia

hién tai. Tl d6 dwa ra khuyén nghi GIU’ cho c6 phiéu nay.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Doanh thu dw phéng

Doanh thu dw phéng nam 2020 (gia dau trung binh dw phéng 30 USD)

Doanh thu mang khi 24,296
Doanh thu mang LPG 17,267
Doanh thu van chuyén 4,357
Doanh thu Condensate 1,509
Khéac 100
Téng doanh thu dw phéng 47,529

(Nguén: PHFM)

P/E trung binh cac doanh nghiép dau khi trong khu virc 14.7
Loi nhuan sau thué cb dong cong ty me duw phéng 2020 (ty VND) 6,987
C6 phiéu dang lwu hanh 1,913,950,000
EPS 2020E (VND) 3,650
Gia muc tiéu 54,027
Gia hién tai 59,200
% tang/gidm -8.0%

(Nguén: PHFM)

Rui ro:

Rui ro gia dau: Hién nay gia diu thé gi¢i van dang trong giai doan twong dbi bat 6n do ciu gidm manh do dich bénh.
Gia diu gidm manh tlr 60 USD/thuing d&u nam 2020 xudng con 20 USD/thiing va bién ddng manh tir d4u nam 2020 dén
nay. Tinh hinh dich bénh van dang dién bién phirc tap &nh hwéng dén gia diu, va anh huwéng dén gia mua va ban khi
thién nhién ctia GAS, diéu nay sé tac dong dén doanh thu va lgi nhuan gop cta GAS trong théi gian tdi.

Rui ro thay déi gia dau vao, chi mé cé thé thwong lwong lai gia mua & cac mé khi cii: Hién PVN dang dé nghi tang
manh gia mua khi dau vao cta GAS tr 16 11-2 (b& Nam Cbén Son) tir 2.38 USD/mmbtu 1én 6.57 USD/mmbtu dé hd tro
cac chi mé. Viéc dam phan, théng nhét ky cac hop ddng/phu luc hop déng vé gia khi, cwéc phi méi méat nhiéu thdi gian
va GAS chiu rui ro khi cac chi mé thwong lwong lai gia khi dau vao.

Sw cé ky thuat: PV GAS phai déi mat vai rat nhiéu khé khan do sb sw ¢b phia thwong ngudn ngay mét ting, khi bé Ctu
Long dwa vao bd gidm manh so véi ké hoach, va cé cac sw cd tai mot giéng mé khi Thai Binh kéo dai tr dau thang 2
dén thang 6/2019 lam san lwong cta hé théng Ham Rdng — Thai Binh gidm di mot niva.

Rui ro thiéu khi: CAc mé khai thac da da co hién twong suy gidm r6 rét, can khai thac thém cac mé méi, xay dwng
dueng 6ng, hé théng van chuyén ciing nhw xt ly khi. Nhu cau nhién liéu khi cho phat dién ngay cang tang, nhung
ngudn nguyén liéu ngay cang can kiét, theo PVN, kha nang cap khi qua dwérng 6ng PM3 — Ca Mau chi con mét niva,
gidm nhanh tlr 2023 va dén n&m 2028 sé& ngirng cung cap khi. B&n canh dé, cac md khi gia ré gan b& dang dan can
kiét sé budc GAS phai day manh tim kiém va khai thac cac mé khi & xa b véi chi phi cao hon, 1am gidm bién lgi nhuan
cla GAS.

Rui ro ty gia: Ngoai ra, gia khi va cac san phdm khac déu dwoc tinh theo gia khi thé gi¢i bdng ddng USD. Trong khi
GAS dang c6 cac khoan vay bang USD. Do dé, rui ro ty gia héi doai cling dang anh hwdng dén hoat déng san xuét, kinh
doanh cua GAS.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i T
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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So lwgc cong ty

Tbng Cong ty Khi Viét Nam la don vi thanh vién thuéc Tap Doan Dau Khi Quéc gia
Viét Nam, hoat dong trén cac linh vyc thu gom, van chuyen ché bién, tang tri, phan
ph0| va kinh doanh céac san pham khi trén pham vi toan quédc va mé rong ra thj treérng
quéc té.

San pham:
Khi kho
Khi d4u mé héa 16ng (LPG)
Khi ngwng tu (Condensate)
Khi thién nhién nén (CNG)
Khi thién nhién hoa ldng (LNG)
Ong thép dau khi.
Dich vu: . .
Van chuyén khi va cac san pham khi
Thiét ké, xay dwng, 1&p dat, van hanh, bao dwdng, stra chira cong trinh khi PU GAQ
Dich vu kho cang cho céc dich vu xuat nhap khau khi
Cung cép vat tw, thiét bj nganh khi
Boc 6ng dau khi (boc chéng an mon, cach nhiét, bé téng gia trong).

Tam nhin: Phat trién PV GAS thanh Doanh nghiép manh, bén virng, cé strc canh tranh
cao, hoat ddng hoan chinh trong tat ca cac khau cda chudi gia tri khi va san pham khi;
Gilr vai tro chu dao trong nganh Cong nghiép Khi Viét Nam va tham gia tich cyc thi
trwdong quoc té.

S& ménh: Téi da hoa loi ich ctia qudc gia va déi tac thong qua viéc xay dwng va van
hanh an toan, hiéu qua toan bd hé théng thu gom, xuat nhap khau, van chuyén, tén
trir, ché bién, phan phéi khi, cAc s&n pham khi va dwdng éng két ndi véi hé théng khi
khu vwe; ddm bao cung cap khi, cAc san pham khi va dich vu khi cho céc ho tiéu thu
trén toan quéc déng thoi mé rong ra thi truéng quéc té.

Qua trinh ting von diéu 1é

Qua trinh ting vén diéu 1& GAS (nghin ty VND)
Nguén: GAS, PHFM téng hop

19,200
19,150 19,140 19,140 19,140 19,140 19,140

19,100
19,050
19,000

18,950 18,950
18,950
18,900 I I
18,850

2014A 2015A 2016A 2017A 2018A 2019E 2020E

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 9
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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B&o céo tai chinh (ty VND

Két qua kinh doanh

Doanh thu thuan 59,076 64,522 75,612 75,348 53,547
Gia von hang ban (47,521) (49,360) (58,120) (58,357) (41,198)
Loi nhuan gop 11,555 15,163 17,491 16,991 12,348
Chi phi ban hang (2,130) (2,426) (2,639) (2,394) (1,702)
Chi phi QLDN (965) (1,109) (1,128) (875) (710)
Loi nhuan tr HDKD 8,459 11,627 13,725 13,721 9936
Loi nhuan tai chinh 1,136 1,272 1,477 1,666 1,046
Chi phi lai vay (360) (280) (440) (199) (209)
Loi nhuan trwoc thué 9,152 12,588 14,540 15,141 10,855
Loi nhuan sau thué 7,172 9,938 11,709 12,159 7872
LNST ctia ¢ déng
Cong ty me 7,020 9,685 11,454 11,941 7 632
Can doi ké toan
Tai San Ngan Han 33,203 38,257 40,932 42,034 43,959
I{';” va tuong duong 13,538 13,502 6.706 4.476 5591
E:: tw tai chinh ngan 5,898 13,577 21,602 24.915 25413
Phai thu ngén han 11,878 9,175 10,214 10,562 10,879
Hang tén kho 1,291 1,645 1,948 1,592 1,640
Iﬁ“,sa” ngan han 597 357 462 489 436
ac
Tai San Dai Han 23,551 23,632 21,682 20,220 22997
Phai thu dai han 60 114 142 103 120
Tai san cb dinh 17,203 15,396 18,609 15,850 18,227
Chi phi xay dyng do 4739 6,572 1,235 2883 3171
dang
Pau tw tai chinh dai 219 168 138 430 473
han
Tai san dai han khac 1,306 1,359 1,534 931 1,006
Téng cdng tai san 56,755 61,889 62,615 62,254 66,955
No phai tra 15,910 18,618 15,747 12,570 13,514
No' ngén han 9,183 10,912 11,847 9,960 10,259
No dai han 6,727 7,706 3,901 2,610 3,255
Vén chi sé hiru 40,844 43,272 46,867 49,684 53,441
Vén diéu lé 19,140 19,140 19,140 19,140 19,522
Téng ngudn vén 56,754 61,889 62,614 62,254 66,955

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i Trar A6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té

Lwu chuyén tién thuan

o HB Kinh doanh 4,944 14,389 12,426 12,838 11,149
Lwu chuyén tién thuan

o HD Do -1,913 -8,601 7,315 -4,531 5,438
Lwu chuyén tién thuan

o HD To: ohich -7,238 5,726 -11,901 -10,343 -11,377
Luu chuyen tién thudn (4,207.36) (6,789.67) (2,035.94) (5,665.20)
trong ky S (28.60) e e T
Tien & twong duong 17,748 13,538 13,502 6,706 4,476
tien dau ky

Tien & trong duong 13,538 13,502 6,706 4,476 5,501
tien cudi ky

Chi s6 tai chinh (%)

Tang trwéng

Doanh thu -8.1% 9.2% 17.2% -0.3% -28.9%
Loi nhuan sau thué -18.8% 38.6% 17.8% 3.8% -35.3%
Téng tai san 0.1% 9.0% 1.2% -0.6% 0.3%
Tdng vén chii s& hiru -4.8% 5.9% 8.3% 6.0% -2.8%
Kha nang sinh 1&i

Ty suét 1ai gop 19.6% 23.5% 23.1% 22.5% 23.1%
Ty suat EBIT 8.5% 8.6% 8.7% 9.5% 10.4%
Ty suét lai rong 12.1% 15.4% 15.5% 16.1% 14.7%
ROA 12.6% 16.1% 18.7% 19.5% 11.8%
ROE 17.6% 23.0% 25.0% 24.5% 14.7%

Hiéu qua hoat dong

S6 ngay phai thu 73.22 52.67 50.01 51.96

50.98
SO ngay ton kho 10.45 12.67 12.50 10.26 11.38
SO ngay phai tra 17.26 17.48 19.32 12.01 15.67
Kha nang thanh toan
Ty suét thanh toan
hién thoi 3.62 3.51 3.46 4.22 4.28
Ty suét thanh toan
nhanh 3.48 3.36 3.29 4.06 4.13
Céu truc tai chinh
Tong no/Tong tai san 0.28 0.30 0.25 0.20 0.20

Tdng no/Vén chi s&
hiru 0.39 0.43 0.34 0.25 0.25

Vay ngan han/VCSH 0.22 0.25 0.25 0.20 0.19

Vay dai han/VCSH 0.16 0.18 0.08 0.05 0.06

(Ngudn: PHFM)

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e A4
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Pam bao phan tich

Bao cao dwoc thye hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Qu§ Phi Hung. M&i nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cta tat ca cac phan cé trong ban bao céo nghién
ctru nay dam bdo rang, tat ca cac y kién cla nhixng nguwoi phan tich, chién lwgc hay nghién clru déu phan anh trung thwe va chinh xac y
kién ca nhan cda ho v& nhirng van dé trong ban bao céo. M6i nhan vién phan tich, chién lwoc hay nghién ctvu ddm bao réng ho khéng
dwoc hwéng bat civ khoan chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong
ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi tredng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xé&p loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu héi trong 12 thang (gdm ca cb tirc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh x&c ctia bao céo. Day khéng phai la ban chao hang hay sw nai khdn mua cla bat ct ¢ phiéu nao. Chirng khoan Phu Hung/Quan Iy
Quyf Phu Hwng va cac chi nhanh va van phong va nhan vién cGa minh c6 thé c6 ho&c khong cé vi tri lién quan dén cac cé phiéu dwoc nhac
t6i & day. Chiing khoan Phi Hwng/Quan Iy Quy Pha Huwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh tr cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.

© Cong ty C6 phan Chirng khoan Pha Hung (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

bién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 12
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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