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Thong tin giao dich tai ngay 16/11/2020

CAP NHAT KET QUA KINH DOANH 3Q/2020
|. KET QUA KINH DOANH 3Q/2020

Doanh thu thuan 3Q/2020 cia GAS dat 48.625,3 ty dong, -
16,6% yoy, cht yéu do gia dau thd Brent gidm manh, gia dau Brent
binh quan 3Q/2020 gidm 34% yoy kéo theo gia ban cac san pham
khi cila GAS suy giam.

Loi nhuan gop dat 8.737,2 ty dong, -33,6% yoy, ty suat loi nhuan
gop dat 17,9%, thap hon so v&i 22,5% 3Q/2019 do gia dau MFO
gidm manh, kéo theo gia thi trwéng khi khé giam xudng thap hon
gia miéng giéng tai b& Ctru Long va Nam Cén Son. Theo do, gia
ban khi kho tai 02 bé nay ap dung gia miéng giéng, GAS khéng thu
dwoc khodn chénh léch gia thi trwéng va gia miéng giéng twong

tw nam 2019.

Loi nhuan sau thué: 3Q/2020 dat 6.246,7 ty dong, -31,1% yoy.

Ké hoach tra cé tirc: GAS thong béo sé tra 3.500 ddng/cé phiéu
cd tlrc bang tién mét con lai cia ndm 2019 vao cubi ndm nay. GAS
ciing dwa ra ké& hoach tra c6 tirc tién mé&t 3.000 déng/cd phiéu nam
2020.

ll. KE HOACH KINH DOANH NAM 2020

Uéc thwe hién nam 2020: Dya trén KQKD 3Q/2020, GAS wéc

trong nam 2020, tbng doanh thu dat 63.274 ty déng, -15,6% yoy

Gid hin tai (VIND) 72500 3 6i nhuan sau thué dat 7.934 ty ddng, -34,4% yoy.
Gia cao nhat 52 tuan (VNB/CP) 103400 panh gia: Ching t6i du phong doanh thu dat 66.432 tj déng, -
Gia thap nhat 52 tuan (VND/CP) 51.400 11,4% yoy, hoan thanh 100,4% ké hoach va lgi nhuan sau thué dat

S6 lwgng CP niém yét (CP) 1.913.950.000

S6 lwgng CP lwu hanh (CP) 1.913.950.000
KLGD BQ 30 ngay (CP/ngay) 855.030
Vén hoéa (ty VND) 138.761
EPS trailing (VNB/CP) 4.882
P/E trailing 14,9

Thoéng tin doanh nghiép

Tén Téng Cong ty Khi Viét Nam
673 Nguyén Hiru Tho, x& Phwdc
Dia chi Kién, huyén Nha Bé, TP. H6 Chi
Minh.
Doanh thu  Ché bién va kinh doanh cac san
chinh pham khi.
ok Doanh nghiép déc quyén cung
Loithe cp khi kho tai Viét Nam
Rui ro

chinh Bién dong gia dau MFO

8.563,9 ty dong, -29,1% yoy, hoan thanh 129 % ké hoach dya trén
co s& gia dau thd Brent binh quan dat 40,61 USD/thung nam 2020
(theo Co quan Quan ly Nang luong My - EIA dw bdo) (xem thém).

KHUYEN NGHI PAU TV

Chung toi dwa ra khuyén nghi MIUA d6i v&i cb phiéu GAS voi gia
muc tiéu 83.900 déng/cp, cao hon 15,7% gia dong clra ngay
16/11/2020 da trén cac luan diém dau tw sau:

- 8an lwong khi khé tiéu thu wéc giam 7,1% yoy nam 2020 va
ting 6,6% yoy nam 2021: Chung t6i dw bao san lwong khi dm tiép
nhan va khi kho tiéu thu ndm 2020 dat lan lwot 9.516 triéu m3 va
9.224 triéu m3, twong &ng -7,3% yoy va -7,1% yoy do ngudn cung
tai b& Clru Long va Nam Cén Son suy gidm b&i dang & cubi giai
doan khai thac va 16 11.2 thuéc b& Nam Cén Son dirng cép khi
giai doan 08/03-07/08/2020. Sang nam 2021, nh& mé Sao Vang-
Dai Nguyét di vao hoat dong, cung trng khoang 1.350 triéu m3 khi
4m, chung tdi dw bao san lwgng khi dm va khi kho dat 1an lwot
10.256 triéu m3, +7,7% yoy va 9.833 triéu m3, +6,6% yoy.
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Co ciu cb dong (tai ngay 16/11/2020) - Gia ban khi'kh(‘) t?i bé Ctru Long va Nam (‘:6n Son ap dung
gia miéng giéng, bé PM3-Ca Mau va Ham Rong-Thai Binh ap
dung gia thi trwdng: Theo dw bdo cla EIA, gia dau thé Brent binh
C6 dbng trong nwdc khac 3,8% quan dat 40,61 USD/thung trong nam 2020 (-35,4% yoy) va tang
Ién 46,59 USD/thung nam 2021 (+14,7% yoy), theo do, gia thi
trwong khi khdé ndm 2020 va 2021 wéc dat lan lwot 3 USD/triéu
BTU va 3,3 USD/triéu BTU. Gia ban khi khdé cia GAS theo 02 gia:
(1) Bé& Clru Long va Nam Cén Son (trir md Sao Vang-Dai Nguyét),
ap dung gia miéng giéng, lan lwot dat dat 4,6 USD/triéu BTU va
5,2 USD/triéu BTU n&m 2020 va téang 2% nam 2021. (2) Bé PM3-
Ca Mau va Ham Rdng-Thai Binh, ap dung gia thi trwong, xap xi
4,1 USD/triéu BTU nam 2020 va 4,5 USD/triéu BTU nam 2021.

Tap doan Dau khi Viét Nam (PVN) 95,8%

Cb dong nwédc ngoai 0,4%

Cac yéu t6 theo doi:

- Gia dau thé Brent: Gia dau MFO - gia co s& xac dinh gia ban
khi thanh pham cia GAS bién dong theo gia dau Brent. Do vay,
bién dong gia dau Brent tac dong truc tiép dén két qua kinh doanh
clia GAS.

I.  TONG QUAN DOANH NGHIEP
1.1 Lich str hinh thanh

T6ng Cong ty Khi Viét Nam la don vi thanh vién tric thudéc Tap doan Dau khi
Quéc gia Viét Nam (PVN), dwoc thanh 1ap trén co s& Ban Quan ly Cong trinh
DAu khi Viing Tau véi nhiém vu chi yéu 1a thu gom, nhap khau, van chuyén,
tang trir, ché bién, kinh doanh cac san pham khi.

Nam 2007, tdng cong ty Khi Viét Nam hoat déng theo mé hinh céng ty me-céng
ty con. Dén thang 5/2012, tdng coéng ty Khi Viét Nam té chirc IPO thanh cong,
LAL{YAIA1L B niem yét cb phiéu trén san chiing khoan HSX voi ma chivng khodn 1a GAS.

GAS la don vi duy nhét cung cap khi khé cho cac nha may dién, dam tai Viét

pV GAS Nam. Dén cudi ndm 2019, GAS cung cép nhién liéu san xuat 35% san luvong
dién trong nwédc va dap rng 70% nhu cau san xuat cac nha may dam.

1.2 Co cau cé dong

Co ciu cé déng cua GAS GAS c6 co cau cb dong co ddc khi Tap doan DAu khi Viét Nam
ngay 16/11/2020 (PVN) la cb déng I&n chiém trén 95% cé phan. PVN c6 vai trd hd
1,15% _3,05% tro van hanh, dwa ra cac chinh sach vé gia khi nguyén liéu va khi

EPVN thanh phdm, giam sat hoat déng kinh doanh ciia GAS.
BG4 dong trong V& ké hoach thoai vdn ciia PVN tai GAS, trwdc déy Chinh pht cho
nuwéc khac phép PVN giam ty I& s& hiru tai GAS tw 95,8% vé 65% trwd'c nam
95.80% mCddongnuwéc  2020. Nhung dén nay, PVN chwa cé 16 trinh va phwong an thoai

' ngoai von cu thé.
Nguén: GAS

1.3 Céng ty con, céng ty lién doanh, lién két

GAS s& hiru 06 cong ty con va dau tw vao 02 cong ty lién doanh, lién két déu hoat ddong trong mang khi. Hién
GAS hoat déng theo md hinh céng ty me - cdng ty con, cac cong ty con, lién két va lién doanh hoat dong trén
co s& phan chia, chuyén mén héa cac hoat ddng san xuét, dich vu, hé tro’ cho hoat ddng san xuét kinh doanh
cla téng cong ty GAS. Phu luc 1: Chi tiét danh sach céc céng ty con va cdng ty lién doanh lién két
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1.4 Cac hoat dong kinh doanh chinh

Doanh thu cac mang kinh doanh cua Ty suéat loi nhuan goép cac mang kinh
GAS 60% doanh
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B Mang ban khi kh6 ®Mang ban LPG Khac
Nguén: GAS, FPTS téng hop

Nganh nghé kinh doanh chinh ctia GAS la ché bién, phan phéi khi khé, khi ddu mé héa lédng (LPG) va khi ngwng
tu (Condensate - dang trung gian gitra dau va khi, nguyén liéu ché bién x&ng diu thanh phadm), chi yéu phan
phdi tai thj trwdng trong nwéc. GAS 1a don vi duy nhat cung cap khi khd & Viet Nam dén cac nha may dién khi
va nha may dam. Dén cubi ndm 2019, khoang 80% san lwong khi khé ctia cong ty dwoc cung (ring dén cac nha
may dién khi & Viét Nam, cung cap khi dé san xuat 35% san lwong dién trong nuwéc, cadc nha may dam tiéu thu
11% tdng san lwong khi khé clia GAS, dap ng khodng 70% nhu cau san xuét, 9% san lwong khi khé con lai
phan phdi cho khach hang céng nghiép. Déi véi mang kinh doanh LPG, GAS dang chiém khoang 65% thi phan
ban buén va 30% thij phan ban & LPG néi dia. Ndm 2019, doanh thu kinh doanh khi khé va khi LPG chiém l1an
lwot khodng 56% va 31% tbng doanh thu cong ty.

—®—Mang ban khi kh6 —&—Mang ban LPG Khéc

Ty suét loi nhuan gop cta 02 mang kinh doanh chinh I& khi khé va khi LPG duy tri twong dbi 6n dinh qua cac
nam. Nam 2019, ty suét loi nhuan gop mang khi khé va khi LPG lan lwot dat 23,2% va 9,8%.

1. HOAT DONG KINH DOANH
M6 hinh kinh doanh cua GAS

O ETTRVEYS) San xuat Paura

Thu mua khi
am ngoai kho'i R IRRsET

Rong-ThaiBinh Khi thap
PV Gas D > ap va CNG
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BSR va nhap LPG ?
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Ghi cha: Ty trong sén phdm bao gém khi khé, khi LPG va Condensate phu thudc vao céu tao mach C va H trong khi &m: Cu
thé, khi khé c6 céu tao mach chu yéu la CH4, khi LPG ¢é céu tao mach C3H8 va C4H10, Condensate cé céu tao mach C5H12

tré lén. Ngubn:GAS, FPTS téng hop
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GAS thu mua khi thién nhién va khi ddng hanh (goi chung la khi &m) & ngoai khoi, din qua céc hé théng dan
khi dén nha may ché bién ctia GAS trong dét lién, sau d6, khi thanh pham sé dwoc phan phdi dén khach hang
tiéu thu.

Hién nay, GAS dang thu mua khi &m tai 04 bé (ky hop ddng mua San lwong khi 4&m GAS thu mua
khi v&i khach hépg tro’ng va ngoai nwdc dang khai thac khi tai 12.000 10.503 10.263
Viét Nam), bao gom: beé Clru Long, Nam Cén Son, PM3-CaMau ;5500 = 9841 10.001 “*C-C
va Ham Roéng-Théi Binh. Trong dé, san lwong thu mua chi yéu

dén t b8 Nam Con Son (16 06.1, mé Hai Thach-Méc Tinh, 16, 8090
11.2,16 12W), chiém khoang 60-70% téng san lwong khi dauvao £ 6.000
ctia GAS, ké dén 1a b& PM3-Ca Mau (mé PM3-CAA), véi khoang %"4_000

20% san lvgng.

San lwong khi Am dau vao ctia GAS phu thudc vao tinh hinh khai
thac & 04 bé trén. Trong cac ndm gan day, san lwong khi sut 2016 2017 2018 2019
gidm manh & cac md cubi giai doan khai thac (Bach H6, Sw T mB& Ciru Long
DPen/Trang, 16 06.1, 16 11.2 thudc bé Ctru Long va Nam Cén Son) ®Nam C6n Son

N s a . 2 P s . i PM3-Ca Mau
dwoc bu dap béi san lwgng cac moé khi méi di vao hoat déng co ®Tidn Hai - Thai Binh
tr&r lwong I&n (Hai Thach-Moéc Tinh, PM3-CAA). Nho vay, san

lwong khi dAu vao clia GAS duy tri xap xi 10,000 triéu m3/nam. Nguon: GAS, FPTS tong hop

(Phu luc 2: San lwong khi dm GAS thu mua cac bé va mé khi thu mua cla

GAS)

Vé gia mua khi &m, co ché gia mua dwoc xac dinh béi Chinh pha, theo co ché cb dinh hodc tha ndi.

+ Gia c6 dinh déi v&i bé Clru Long va Nam Cén Son: Gia mua khi dwoc xac dinh trong hop ddng mua ban
khi dai han gitra GAS va bén ban khi, theo ching t6i wéc tinh, gia mua khi nam 2019 cla bé Ctu Long va bé
Nam Coén Son lan lwot dat 3,5 USD/triéu BTU va 3,8 USD/triéu BTU, truot gia 2%/nam.

+ Gia tha néi doi véi bé PM3-Ca Mau va Ham Rong-Thai Binh: Gia mua khi neo theo gia ddu MFO trung
binh thang niém yét trang Platts Singapore, dwoc xac dinh theo cdng thirc: Gia mua = 46% * MFO.

O méi bé thu mua khi, GAS xay dwng hé théng dwdng éng dan khi tir ngoai khoi vé dat lién va dwa dén cac
nha may ché bién khi. Dé&n cudi ndm 2019, GAS s& hiru va van hanh 04 hé théng dwérng dng van chuyén va
03 nha may ché bién khi v&i tdng cong suét ché bién dat khoang 12,5 ty m3/nam.

Cac hé théng dan khi cia GAS

Chiéudai CSTK(tym3 CSTH/CSTK

Hé thong khi Dan khi tie be (km) B ) 2019 Dan den nha may
Ctu Long Ctru Long 390 2 55,7% NM Dinh Cé

gg:‘ con Nam C6n Son 400 7 99,6% NM Nam Co6n Son
PM3-Ca Mau PM3-Ca Mau 325 2 104,2% NM Ca Mau

Ham Roéng -  Ham Réng -Thai o Trung tdm phan phéi khi
Thai Binh Binh S0 0.18 50.3% trong KCN Tién Hai

Nguédn: GAS, FPTS téng hop
Thanh phdm sau ché bién chd yéu bao gém khi kho, khi LPG va Condensate:
+ Khi kho: 80% san lwgng khi khd GAS san xuét dwoc phan phdi dén cac nha may dién khi dwéi hinh thirc
bao tiéu (san lwong bao tiéu dén tir b& Nam Con Son, xap xi 4,8 ty m3/nam, chiém khoang 45-50% téng san

lwong khi khé ctia GAS) va trén bao tiéu (khodng 30-35% téng san lwong khi khd), khoang 11% san lwong
cung cép cho cac nha may san xuét dam va 9% san lwong con lai cung cép cho khach hang céng nghiép.

A
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+ Khi LPG: GAS phan phéi khi LPG theo ca 02 hinh thirc ban buén va ban 1&. Trong d6, khodng 65% san lvong
duwoc phan phéi theo hinh thirc ban budn va 35% san lwong ban 1é théng qua cac cong ty con, cong ty lién
doanh, lién két.

+ Condensate: GAS ban buén condensate cho khach hang Tong cong ty Dau Viét Nam theo hinh thirc d4u gia
cbng khai.

2.1 GAS la doanh nghiép duy nhat phan phéi khi khé tai Viét Nam

GAS la doanh nghiép duy nhat phan phéi khi Nguén cung va nhu cau tiéu thu khi khé cac nha

kho tai Viét Nam. Rao can gia nhap nganh khi 40 may dién khi

cao khién GAS gan nhuw doc quyén trong 363 %03 303 303 303 303 303, 1o,
mang cung ng khi khd ndi dial. Giai doan 30 16,2% g 69,1% pg 69, 1%y 71,8%pzy 66,7%m '~
2015-2019, san lwong khi khd GAS phan phéi z

binh quan dat 9.992 triéu m3/ndm, cung cap £ 20

dén cac nha may dién khi, nha may dam va pe

khach hang céng nghiép, trong d6, cac nha & 10

may dién khi 1a khach tiéu thu chinh, tiéu thy

80% san lwong khi kho cia GAS, ké tiép la 0

cac nha may dam v&i khoang 11% san lwgng 2015 2016 zgéz Iuaﬁgllfhi khzéogl?ng fggOE 2021F

va 9% con lai dwoc cung cap cho khach hang mmmm Nhu cAu cac nha may dién

——Ty |& dap rng clia GAS

céng nghiép. ‘ .
Ngubn: EVN, GAS, FPTS téng hop va woc tinh

Hién nay, nguén cung khi kho tr GAS chwa da dap (rng nhu cau khi d& van hanh téi da cong suéat cac nha may
dién khi. Tdng nhu ciu khi khd clia cac nha may dién khi dat khoang 30,3 triéu m3/ngay, trong khi GAS chi
cung ng binh quan khoang 21,8 triéu m3/ngay, twong rng 72% nhu ciu. Do dd, cac nha may dién khi phai
huy déng thém ngudn nhién liéu la dau Diesel v&i chi phi cao hon, bu dap san lwgng khi kho thiéu hut. Nham
dap (rng toan bd nhu ciu khi san xuét dién ndi dia, GAS dw kién sé& nhap khau khi thién nhién hoéa 1dng (LNG)
cung cap dén cac nha may dién khi tr Q3/2022, cac dw 4n LNG ctia GAS bao gébm: LNG Thj Vai va LNG Son
M§.

Gia ban khi khd neo theo gia dau MFO Platts Singapore, ap dung co ché gia san la gia miéng giéng
D6i v&i khach hang 1a cac nha may dién: Trudc T3/2019, gia khi khd ban cho nha may dién theo 02 gia:

(1) Gia ¢é dinh ap dung véi san lwong khi khé bao tiéu (khoang 45-50% san lwong), béng gia mua tai mé khi
cong phi van chuyén.

(2) Gia thj trurong &p dung véi san lwong ngoai bao tiéu, bang gia ddu MFO trung binh thang céng phi van
chuyén.

Theo Nghij quyét 57/2013/QH13 ngay 11/11/2013 ctia Quéc héi, gia ban khi khd bao tiéu ap dung theo gia ban
thi trwéng tlr ngay 20/03/2019, neo theo gia dau MFO Platts Singapore, &p dung gia san la gia miéng giéng
(GAS chwa théng bao chinh thirc liéu co chuyén phan chénh Iéch gia thi trwdng va gia miéng giéng dbi vai phan
san lwgng bao tiéu cho Chinh phd hay khong). Cong thirc gia ban:

Gia ban = Max (46% * MFO, gia miéng giéng + Phi van chuyén)

D6i véi khach hang |a cac nha may dam: Gia ban khi 4p dung theo gia thi trwdng, ap dung gia san la gia
miéng giéng theo cdng thire tinh:

Gia ban = Max (46% * MFO, gia miéng giéng + Phi van chuyén)

1 Rao can Chinh sach: Theo Luat DAu khi ndm 2015, Chinh phl thdng nhat quan Iy nha nudc vé hoat dong dau khi. GAS Ia doanh
nghiép duy nhat dwoc PVN giao nhiém vy thu gom, tang trir, van chuyé&n va xt Ii khi trong nuéc.

A
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D6i v&i khach hang cong nghiép: Gia ban dam phan hang nadm theo gia thi tredng, ap dung gia san la gia
miéng giéng theo cong thirc:

Gia ban = Max (100% * MFO, gia miéng giéng + Phi van chuyén)

*Gig miéng giéng va phi van chuyén truot gid 2%/ndm

Theo d6, gia ban khi khé ctia GAS bién dong theo gia dau MFO. Tuy nhién, vé&i co ché gia ban cé ap dung mirc
gia san la gia miéng giéng, GAS van dam béo ¢6 lgi nhuan du gia ddu MFO gidm manh xudng th4p hon gia
miéng giéng, dwoc bao gébm trong phi van chuyén.

+ V&i bé Cteu Long va Nam Cén Son: GAS mua khi dm véi gia miéng giéng va ban khi khé theo gia ddu MFO.
Do d9, (1) Gia dau MFO th4p hon gia miéng giéng, loi nhuan ctia GAS dén tir hoat ddng van chuyén khi, (2)
Trong trwdng hop gid ddu MFO tang cao trén gia miéng giéng, ngoai thu phi van chuyén, GAS dwoc hwéng
thém phan chénh léch gitra gia thi trwdng va gia miéng giéng?. Theo ching t6i wéc tinh, gia miéng giéng tai bé
Ctru Long va Nam Cén Son twong dwong véi gia MFO dat 1an luvot khodng 300 USD/tan va 325 USD/tan. Nhw
vay, khi gia dau MFO vuwot trén mic nay, GAS duwgc hwdng lgi thém phan chénh léch gia thi trwong va gia
miéng giéng, cai thién lgi nhuan hoat déng kinh doanh.

+ V6i bé PM3 va Ham Réng-Thai Binh: Gia mua khi &m va gia ban khi khé déu dwa trén gia ddu MFO. Do
vay, GAS chi don thuan thu phi van chuyén khi cho khach hang.

6 Gia miéng giéng bé Clru Long, Nam Cén Son va gia thi trwong khi kho

4,1
4 3,7

3 3,6

USD/triéu BTU

6 B 40 B a0 B A A A R D B O O
NN NN NN N NN NN N NN
Q\r&@ﬁy\\@b\@ﬁ&gﬁ S
PO S SR S VA S . . ) V. . S S S R S W

46% MFO ——Bé Ctru Long

Nguén: Bloomberg, GAS, FPTS téng hop

T 01/01/2020 dén nay, do tac dong cla (1) Gia diu Brent gidm manh béi tadc dong kép clia ngudn cung gia
tang trong bdi canh nhu cau xubng thdp do dich bénh, (2) Quy dinh ctia Té chirc Hang hai québc té (IMO) yéu
cau tat ca cac loai tau thdy s dung nhién liéu c6 ham lwong lwu huynh (S) <0,5% tir mirc 3,5% chinh thirc c6
hiéu lwc khién gia dau MFO (ham lwong S 3,5%) gidm manh anh hwéng tiéu cwc dén két qué kinh doanh cua
GAS. Nguyén nhan béi gia ddu MFO gidm xubng thap hon gia miéng giéng tai bé Clru Long va Nam Cén Son,
do d6, GAS chi don thuan thu phi van chuyén khi va khéng thu dwoc khodn chénh léch gia thi truéng va gia
miéng giéng twong tw ndm 2019. Theo do6, cong ty dang dé& xuét co ché dbi loai dau tham chiéu sang Diesel
hoac Brent.

2 - 8an lwogng trong bao tiéu (4,5 ty m3 khi kh6/ndm thudc bé Nam Cén Son): Chwa cé quyét dinh chinh thirc khoang chénh
Iéch gia thj trirong va gia miéng giéng cé ndp lai cho Chinh phu khong.

- 8an lwong ngoai bao tiéu (khi tai bé& Clru Long va mét phan thudc b& Nam Cén Son): GAS hwédng loi tir chénh l&ch gia thi
trwdng va gia miéng giéng.
y____________________________________________________________________________________________________________________________________
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2.2 Thi phan LPG I&n nhéat ca nwéc.

GAS dang la doanh nghiép cung cap khi LPG I&n nhat Céng suét san xuat khi LPG ciia GAS
cad nuwéc, chiém khodng 65% thi phdn ban buén va

CSTK

khoéng 30% thi phép ban Ié LPG ndi dia. Nguén cung (1.000T/ndm) CSTH/CSTK 2019
khi LPG clia GAS dén ttr ty san xuat, thu mua tlr cong )

ty Loc hoa dau Binh Son (BSR) va nhap khau (Trung  GPP Dinh ¢6 365 61,2%

Qu’éc, M’alaysia, Dai Loan,...). Trong d6, ty trong san  5pp ca Mau 219 67.8%

xuét chiém khoang 20-25% tdng san lwong LPG tiéu

thu hang nam, dén tlr nha may Dinh Cb va nha may Nguén: GAS, FPTS téng hop

Ca Mau. GAS mua khi LPG t’l‘f BSR va nhap khau theo *San lwong LPG san xuét phu thudc vao san lwong khi am thu
gia thj trwong la gia cong boé hang thang clia cong ty mua
Saudi Aramco (A-rap Xé-ut).

Thi phan ban 1é LPG mién Bac nam 2019 Thi phan ban Ié LPG mién Nam nam 2019

29% 28,5%

8%‘

36% 34,5%

\ 10%

15%
15% 10% 14% 0
BPVGas North BAlpha Petro Total BPVGas South B SaigonPetro Total
B Petrolimex Gas Khac B Petrolimex Gas " Khac

Nguén: PSG, PVG, FPTS téng hop

Khoang 85% san lwgng khi LPG thanh phdm ctia GAS dwoc ban budn cho céac khach hang Petrolimex, Saigon
Petro, EIf Gas, Shell Gas,...(bao gdm tiéu thu ndi dia va xuat khau) dwdi hinh thirc van chuyén xe boén, tau dén
kho chlra khach hang. 15% san lwgng con lai ban 1& dwi hinh thirc déng binh khi LPG 12kg va 45 kg, phan
phdi théng qua 02 cong ty con va cong ty lién két Ia PV Gas North va PV Gas South. GAS tham gia ban 1& khi
LPG tir nam 2016, dén nay, doanh nghiép da xay dwng va phan phdi binh khi LPG tai hon 3.000 diém ban &
trén toan quéc.

Gia ban khi LPG cta GAS dwa trén gia thi trwérng do cdng ty Saudi Aramco céng bd hang thang cong thém
phan bu do GAS va khach hang dam phan.

Giai doan nam 2016-2019, san lwgng LPG tiéu thu cla San lwong tiéu thu va ty suat LNG
GAS tang trwdng khoang 10%/nam. Téng san lwong LPG
khi LPG GAS tiéu thu nam 2019 dat 1.769 nghin tan. 2.000 14.0% 12,9% 15%

Ty suat mang kinh doanh LPG twong dbi én dinh, duy 1.500 9,89
tri trong khoang 10-14% giai doan 2016-2019. Cac nam
gan day, ty suét sinh lgi mang khi LPG ctia GAS c6 xu
hwéng gidm dan béi canh tranh gia tdng dén tr nguén 500

nhap khau khi LPG gia ré tir cac quéc gia ASEAN va ) B [ ] . .
Han Quoc. 2016 2017 2018 2019

Mua tir BSR va nhap khau
E San xuat
—0—Ty suat LNG
Nguén: GAS, FPTS téng hop

9.8%10%
1.000

1.000 tan

5%

0%
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. CAP NHAT KET QUA HOAT PONG KINH DOANH 3Q/2020.

Két qua kinh doanh 3Q/2020: Doanh thu hop nhat dat 48.635,3 ty dong (-16,6% yoy), hoan thanh 74,7% ké
hoach ndm 2020 va lgi nhuan sau thué dat 6.246,7 ty déng (-31,1% yoy), hoan thanh 91,5% ké hoach. Ty suat
loi nhuan gop giam xudng 17,9% tir mirc 22,5% 3Q/2019. Doanh thu chinh dén tir ban khi (chd yéu khi khé va
LPG) va van chuyén khi, chiém ty trong lén t&i 99% téng doanh thu ctia GAS.

Khoan muc (ty déng) 3Q/2020 3Q/2019 %YoY
Téng doanh thu 48.625,3 58.335,2 -16,6%
II(Dr?ianh thu bén khi va véan chuyén 48.413.1 58.193 16,8%
Doanh thu cho thué van phong 23,2 31,4 -26,1%
Doanh thu xdy I&p va khéac 188,9 110,8 70,5%
Chiét khéu thuong mai 0 304,8

Gia vén hang ban 39.888 44.880,8 -11,1%
Loi nhuan gép 8.737,2 13.149,6 -33,6%
Chi phi ban hang 1.396,5 1.941,5 -28,1%
Chi phi QLDN 514,2 835,3 -38,4%
Loi nhuan ttr HDKD 6.826,5 10.372,8 -34,2%
Doanh thu tai chinh 1.162,9 1.129,1 3%
Chi phi tai chinh 135 182,6 -26,1%
Chi phi i vay 76,4 157,5 -51,1%
Loi nhuan khac 6,7 0,8 737,5%
Loi nhuan trwde thué 7.851,2 11.317 -30,6%
Loi nhuan sau thué 6.246,7 9.060,5 -31,1%

Mang kinh doanh khi khd

- 8San lwong: San lwong khi &m vao be va khi khé thanh phdm dat 1an luot 6.970 triéu m3 va 6.770 triéu m3,
giam khoang 12% yoy do (1) Sw ¢b phia thwgng ngudn gia ting, san lwong ngudn khi b& Nam Cén Son
giam 18% yoy do 16 11.2 dirng cap khi trong khodng th&i gian 08/03-07/08/2020 khién san lwong sut giam
1,7 triéu m3/ngay, (2) C4c nha may dién khi gidm cong suat huy déng cla té may, nhu cau tiéu thu khi kho
cua cac nha may dién khi suy giam 19% yoy.

- Giaban: 3Q/2020, gia dau Brent binh quan gidm khoang 37% yoy va quy dinh IMO yé&u ciu ham lwong lwu
huynh trong nhién liéu van tai bién khéng vwot qua 0,5% chinh thirc cé hiéu lwc tir dau ndm 2020 khién gia
dau MFO gidm manh hon gia dau Brent. Theo d6, gia thi trworng khi khé 3Q/2020 binh quan dat khoang 2,8
USD/triéu BTU, -41% yoy. Gia dau MFO thap hon gia miéng giéng tai bé Clru Long va Nam Cén Son nén
gia ban khi khd 3Q/2020 clia GAS chia thanh 02 nhém: (1) Déi véi bé Ctru Long va Nam Coén Son, gia ban
ap dung co ché gia san la gia miéng giéng cong phi van chuyén (vi gia thi trwéng thap hon gia miéng giéng),
dat 1an lwot khoang 4,6 USD/triéu BTU va 4,9 USD/ triéu BTU, -20,8% yoy, (2) V&i bé PM3 va Ham Réng-
Thai Binh, gia ban khi neo theo gia thi trwdng, theo dd, gia ban khi kho tai 02 bé nay giam theo da giadm gia
dau MFO, dat khoang 3,9 USD/triéu BTU, -32% yoy.

A
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Bién dong gia dau MFO va Brent tir ddu nam 2019 dén nay

60%
40%
20%
-
-20% Quy dinh IMO chinh |
thrc c6 hiéu luc !
-40% ngay 01/01/2020. T TTTTTTTToo
-60%
-80%
> N > S S S o S o o o N
N N N N N N
& & \Q‘b\ & & \6‘3\ \@‘lf \be\q’ \Q(b\% \be\q’ K o S o5
S & & Q & N Q & & & 9 R
% MFO ——%Brent

Nguén: Bloomberg, FPTS téng hop

Mang kinh doanh khi LPG

Trong 9T/2020, san lwgng LPG GAS cung (rng

Gia LPG theo Aramco Saudi céng b6

dat 1.442 nghin tan, thyc hién 110,9% ké hoach ;gg
nam. T dau nam 2020 dén nay, gia khi LPG
2 ri s aa N . 500
suy giam boi tac dong cua gia dau Brent va g
chinh séch gian cach x& hdi (khi LPG duocding & 400
lam nhién liéu trong nAu &n), déng ctra chudinha > 300
hang, khach san, khu dich vu an udng do dich 200
bénh Covid-19 di&n bién phirc tap, dac biét trong 100 Dich bénh Covid.19
thang 3,4/2020. Gia ban khi LPG binh quan 09 0 5 5 5 B > o o Q)' S ) s o o
thang dau ndm 2020 theo Aramco Saudi cong \{19\ b‘\("d\ ,\@0\ Q\"/Q\ \(19\ &0\ ,\\r&\ Q\q,Q'\ \\q,Q b‘\e&q’ ,\\r&q’ Q\q,@’
bd dat khodng 393 USD/tAn, gidm khoang NNAR\ NN NSO NN N s

10,3% yoy. . .
Nguén: GAS, FPTS tong hop

IV.  KE HOACH KINH DOANH NAM 2020, 2021 VA DANH GIA

Chi tiéu Pon vi Uéc TH2020 | TH2019 %YOY KH2021

e o 0
San lwong

Khi &m tiép nhan Triéu m3 9.240 10.263,1 -10% 9.760 9.760
Khi kho Triéu m3 8.964,9 9.924,5 -9,7% 9.500 9.500
LPG tiéu thy 1.000T 1.811,2 1.769,4 2,4% 1.300 1.300
Condensate 1.000T 60,7 70,4 -13,8% 55 55
Tai chinh (ty dong)

Doanh thu Ty ddng 63.274 75.005 -15,6% 67.000 69.000
![_hiié' nhuén  truge Ty dong 9.945 15.068,3 -34% 7.800 8.500
Loi nhuan sau thué Ty ddng 7.934 12.085,5 -34,4% 6.200 6.760

Ngudn: GAS, FPTS téng hop
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4.1 Ké hoach kinh doanh ctia GAS

- Nam 2020: Dwa trén két qua kinh doanh 3Q/2020, GAS dat ké hoach san lwong khi 4m tiép nhan va khi
kho tiéu thu nam 2020 dat Ian lwot 9.240,6 triéu m3, -10% yoy va 8.964,9 triéu m3, -9,7% yoy b&i ngudn
cung khi tai 16 06.1 va 11.2 (chiém khoang 40% téng san lwong khi &m ctia GAS) thudc bé Nam Con Son
suy gidm nhanh vi & cudi giai doan khai thac, 16 06.1 phai dirng cp khi trong khodng 5T/2020 vi sy ¢cb ro
ri khi. Theo d6, GAS duv kién doanh thu wéc dat 63.274 ty déng, gidm 15,6% yoy va lgi nhuan sau thué dat
7.934 ty dong, gidm 34,4% yoy.

- Nam 2021: Tai budi g& cac nha diu tw ngay 21/10/2020 ciia GAS, cong ty chia sé ké hoach san luvgng khi
4m tiép nhan va khi khd tiéu thu 1an lwot dat 9.760 triéu m3 va 9.500 triéu m3, ké hoach tai chinh xay dwng
dwa trén 2 kich ban gia dau Brent 40 USD/thung va 45 USD/thung. 'ng véi gia dau Brent 40 USD/thung,
doanh thu va loi nhuan sau thué dat 67.000 ty ddng va 6.200 ty ddng, véi gia dau Brent 45 USD/thung,
doanh thu va loi nhuan sau thué lan lwot dat 69.000 ty ddng va 6.760 ty déng.

4.2 Dw phéng két qua kinh doanh nam 2020 ctiia GAS (quay lai)

Chung t6i dw phéng doanh thu hop nhéat dat 66.432 ty dong, -11,4% yoy va hoan thanh 100,4% ké hoach, loi
nhuan sau thué wéc tinh dat 8.563,9 ty dong, -29,1% yoy, hoan thanh 129% ké hoach dwa trén cac luan diém
sau:

Mang khi khé

- San lweng khi khé tiéu thu wée giam 7,1% yoy: Theo ching t6i wéc tinh, san lwong khi dm tai bé Nam
C6n Son suy gidm khodng 15% trong ndm 2020 do cac mé khi chu lwc (16 06.1 va 16 11.2) dang di vao cudi
giai doan khai thac, 16 06.1 dirng cap khi trong giai doan 08/03-07/08/2020 do sw ¢b ro ri khi khién san
lweng gidm khoang 250 triéu m3. Tuy nhién, mé Sao Vang - Dai Nguyét dwa vao khai thac thwong mai ti
T11/2020, cung cap khodng 450 triéu m3 khi &m cho GAS nam 2020 nén tbng san lwong khi &m GAS tiép
nhan trong nam wéc dat 9.516 triéu m3, -7,3% yoy. Theo d6, ching t6i wéc tinh san lwgng khi khd tiéu thy
dat 9.224 triéu m3, twong rng giam 7,1% yoy.

- Té chlrc Co quan quan ly Théng tin Nang lwong My (EIA) dw bao gia dau Brent giam 35,4% yoy: T
dau nam 2020 dén ngay 16/11/2020, do tac déng kép cla ngudn cung gia ting trong béi cadnh nhu cau
xubng thap bdi dich bénh, gia dau thd Brent gidam tir 64,4 USD/thuing xubng 44 USD/thiing (c6 thdi diém
giam xudéng méc 19 USD/thung). Theo EIA dw b&o, gia dau thd Brent binh quan dat 41,19 USD/thung trong
nam 2020 (-35,4% yoy). Theo d6, ching toi dw bao gia thj tried'ng khi khé binh quéan dat khoang 3 USD/triéu
BTU (twong (rng gia MFO binh quan dat khoang 250 USD/tan).

U'éc tinh gia mua va ban khi nam 2020 cua GAS

Co ché Gia mua khi &m ndm 2020  Gi4 ban khi khé nim 2020
(USD/triéu BTU) (USD/triéu BTU)

Ctru Long Gia miéng giéng 3,6 4,6
Nam C6n Son Gia miéng giéng 3,9 5,2
PM3 — Ca Mau Gia tha ndi 3 4,1
Ham Réng — Théi Binh Gi4 tha néi 3 4,1

Nguén: FPTS téng hop va wéc tinh
Mang khi LPG: Chung t6i woc tinh san lwgng khi LPG tiéu thu tang khodng 2% trong nam 2020, dat 1.804,4
nghin tan. V& gia ban, gia ban khi LPG binh quan theo Saudi Aramco céng bé ky vong gidm khoang 12,5% yoy,
dat khoang 384 USD/tan (v&i gia dinh gia dau Brent binh quan trong khodng 40-45 USD/thung).

A
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4.3 Trién vong kinh doanh nam 2021

Vi gid dinh gia dau Brent dat 46,59 USD/thuing vao ndm 2021, +14,7% yoy (theo EIA dy bao), chung t6i dw
phéng doanh thu va lgi nhuan sau thué ctia GAS 1an lwot dat 79.028 ty ddng va 10.256 ty dong, twong tng
tang 19% va 19,8% so v&i wéc tinh nam 2019 cla chung toi, dwa trén:

- 8San lwong khi khé wéc tang 6,6% yoy nhé ngudn cung tir mé Sao Vang-DPai Nguyét: Mé Sao Vang-
Dai Nguyét di vao hoat ddng cudi nam nay dv kién cung cip khoang 1.350 triéu m3 khi &m trong nam 2021,
bu dap san lwong suy gidm tlr b& Clru Long (wéc gidm 5% yoy) va Nam Cén Son (wéc gidm 5% yoy). Toéng
san lwong khi Am GAS tiép nhan wéc dat 10.256 triéu m3 (+7,7% yoy), theo do, san lwong khi khd san xuét
va tiéu thy dat khoang 9.833 triéu m3 (+6,6% yoy).

- Gia thi trwong khi khd ting khoang 14% theo da tiang gia dau Brent: Theo chung téi dy bao, gia dau

MFO dat khoang 280 USD/tan (v&i gia dinh gia dau Brent dat 46,59 USD/thiing) va gia thj trwérng khi kho
dat khoang 3,3 USD/triéu BTU. Do gia thi trwdng thap hon gia miéng giéng tai bé& Clu Long va Nam Cén
Son nén co ché gia ban khi khé twong tw ndm 2020:
+ Bé Ctru Long va Nam Cén Son: Gia ban khi khé béng tdng gia miéng miéng va phi van chuyén, gia ban
tai 02 bé nay lan lwot dat khoang 4,7 USD/triéu BTU (+2% yoy) va 5,3 USD/triéu BTU (+2% yoy). Riéng dbi
véi mé Sao Vang-Pai Nguyét thudc b& Nam Cén Son, gia miéng giéng nam 2021 wéc dat 7,1 USD/triéu
BTU, theo d6, ching t6i wéc tinh gia ban khi kho tai mé nay dat khoang 8,5 USD/triéu BTU (chiém 14,6%
san lwgng khi ciia GAS).

+ Bé& PM3 va Ham Rong-Thai Binh: Gia ban khi kho theo gia thi truong, wéc dat 4,5 USD/triéu BTU,
+10,4% yoy.
V. KHUYEN NGHI PAU TV
V6i gia déng citra 72.500 VND/cp ngay 16/11/2020, GAS dang dwoc giao dich tai P/E 14,9x. Chung t6i tién hanh
dinh gia cb phiéu GAS bang phwong phap P/E va dwa ra khuyén nghi MUA dbi v&i cb phiéu GAS véi gid muc
tiéu 83.900 VNDB/cp, cao hon 15,7% gia déng ctra ngay 16/11/2020.

Von héa Doanh thu

Quoc gia (ty déng) (ty déng)* P/E*
Petronas Gas Bhd Malaysia 173.842 30.530 11,6x
Perusahaan Gas Negara Tbhk PT Indonesia 40.765 72.184 19,5x
Chongging Gas Group Corp Ltd Trung Quéc 39.844 21.861 26,3x
Foran Energy Group Co Ltd Trung Quéc 30.321 22.878 17,5x
Trung binh 18,7x
Toéng cong ty Khi Viét Nam Viét Nam 134,402 65,600 14,9x

*Doanh thu 04 quy gan nhét
*P/E: D& diéu chinh theo thj trirong

A
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VI. PHU LUC
Phu luc 1: Danh sach cac céng ty con va lién két ciia GAS (quay lai)

Loai hinh Tén cong ty Ty lé sé& hiru Hoat dong chinh

C(.)Ang t)i Co6 phan Kinh doanh Khi 51.31% Phan phdi khi héa long
mién Bac
CTCP Phan phéi khi Thap ap Dau Phan phéi khi thap ap
C\yia 50,5%
khi Viét Nam
Cong ty con CTCP Boc 6ng Dau khi Viét Nam 52,94% Kinh doanh dich vu boc éng
CTCP San xuat ong thép Viét 99,99% San xuat ong thép
Nam
CTCP CNG Viét Nam 56% San xuét khi thién nhién
CTCP LNG Viét Nam 51% San xuét khi thién nhién
CTCP Kinh doanh Khi mién Nam 35,26% Phan phéi khi hoa 1dng
Cong ty lién . A a . . .
doanh, lién két CT TNHH Khi nhién liéu giao 29% Kinh doanh khi

thong Van tai PVGazprom

Phu luc 2: San lwong khi 4m tai cac bé va mé khi GAS dang thu mua (quay lai)

9T/2020

Ctru Long 1.746 1.671 1.364 1.114 977,5

g‘gf:/lé?é/ Rong/ Rong 745 765 477 371

Sw T&r Pen/ Vang/ Trang 575 464 413 193

ngg béng/ Phwong 3 0 0 64

Ca Ngw Vang 114 123 128 141

l';inGiéc Trang/ Hai Sw 168 139 112 133

Pai Hung 138 66 108 96

Thién Ung 3 114 126 116
Nam Cén Son 6.617 6.011 6.393 6.974 4.415

L6 06.1 3.203 2.937 3.224 4.094

L6 11.2 1.061 859 724 602

L6 12W Chim Sao 318 221 220 161

Hai Thach — Moc Tinh 2.035 1.994 2.225 2.118
PM3 - Ca Mau 1.992 1.999 2.056 2.084 1.513
:':;' Bm"g - 143 158 160 92 72,9

Pon vi: triéu m3
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Tuyén bb mién trach nhiém

HSX: GAS

Cac théng tin va nhan dinh trong bdo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé s8n va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day dd cta cac

thdng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung b&o céo nay tw chiju trdch nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va céc thong tin khac dé ra quyét dinh dau tw cia minh ma khéng

bi phu thudc vao bat ki rang budc nao vé mat phap ly dbi véi cac théng tin dua ra.

Tai thoi diém thuwe hién bao céo phan tich, FPTS nam gii 0 ¢d phiéu GAS, chuyén vién phan tich va ngudi phé duyét
bao céo hién khéng ndm gilr cb phiéu ctia cAc doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thic.

Ban quyén © 2010 Coéng ty chirng khoan FPT
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