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M sé DN:0305390530 Tp. H6 Chi Minh, ngay 24 thdang 11 nam 2017

Sé:.ald../TTr-VTSPK-HDQT

TO TRINH
V/v: Xin phé duyét diéu chinh bé sung Dir an ddu tw tou vdn téi LPG
c6 stec chd tie khodng 3.500 dén khodng 4.000 cbhm ném 2017

Kinh gri: Dai hdi dong cb déng Cong ty C6 phin Van tai San phadm khi Quéc té

- Cén cit Ludt Doanh nghiép so 68/20]4/QH]3 duoc Quoc hdi meée Céng hoa Xa hi Chi
nghia Viét Nam khda XIII thong qua ngay 26/11/2014.

- Canci Diéu I¢ ciia Cong ty C6 phdn Vdn tai San phdm khi Quéc té da dwoce Pai hoi dong
cé déng théng qua ngay 26/04/2016.

- Nghi quyét s6 28/NQ-VISPK-HDQOT ngay 03/11/2017 ciia HDQT Céng ty thong qua viéc
chét danh sdch cé dong dé ldy y kién bang véin ban.

- Cén cit Nghi quyét s6 33/NQ-VISPK hop HDQT cdng ty ngay 24/11/2017 théng qua ké
hoach, chwcong trinh, ndi dung Dai hdi C6 dong thiedng nién néim 2017,

Hoi dong quéan trj Cong ty Cb phin Vén tai San phdm khi Quéc té kinh trinh Dai
hoi ddng c¢b déng Cong ty xem xét phé duyét nhitng noi dung sau:

1. Phé duyét diéu chinh bd sung “Dy 4n dAu tw tau van tai LPG c6 strc chd tir khoang

3.500 dén khoang 4.000 cbm nam 2017 da dugc DPHDCD phé duyét tai PHDCD
thudng nién nam 2017, cu thé nhu sau:

- Tiép tuc trién khai dy an déu tu theo nghi quyét PHDCD thuong nién ndm 2017 56
02/NQ-VTSPK-DHCD ngay 14/4/2017 theo phwong an tong muc du tu khong

vuot qua 10 442.222 USD, trong d6 gid mua tau khong vuot qua 8.500.000 USD
va c6 do tudi dén 10 tudi.

- Chép thuan didu chinh b sung giai phap mé rong tudi tau, cy thé:
+ Tubi tau: Khoang tir 11 dén 15 tudi;

+ Tdng mic ddu tu: Khong vuot qua 10.200.222 USD, trong d6 gid mua tau
khong vuot qua 8.300.000 USD;

+ Hi€u qua diu tu khong thap hon higu qua duge néu tai nghi quyét PHPCD
thucmg nién ndm 2017 s6 OZ/NQ-VTSPK-DHCD ngay 14/4/2017,

2. Uy quyén cho HDQT Cong ty phé duyét/quyét dinh céc budc tiép theo dé trién
khai thyc hién du 4n dau tu trén co s¢ tudn thi quy dinh cta phap luit hién hanh,
diéu 18 va cac quy ché ctia cong ty.

Kinh trinh dai hoi./.

Tai liéu dinh kém:

T6 trinh s6 25/TTr-VISPK ngay 30/10/2017 ciia
Gidm ddc Céng ty v/v Cdp nhdt Dy dn ddu tw tau
vin tai LPG c6 sitc ché tie khodng 3.500 dén
khodng 4.000 cbm ctia Gas Shipping.
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CONG TY CO PHAN Déc lip - Ty do - Hanh phiic
VAN TAI SAN PHAM KHI QUOC T¥: .
86: 2. 5., /TTe-VISPK Tp. H6 Chi Minh, ngdy 30 théng 10 nim 2017

V/v: Cép nhét dy 4n dfu tr tau vén t3i
LPG ¢ sirc che tir khoéng 3.500 chm
dén khoang 4,000 cbm cita Gas Shipping,

Kinh giri:  Hbi ddng quén tri Cong ty

- Can cir Lugt Doanh nghiép s6 68/2014/QH13 tgo Quéc hoi nuée Cong hoa
X4 hoi Chit nghia Viet Nam khoa X1 théng qua ngdy 26/11/2014,

- Ciin o didu 1§ ciia Cong ty C8 phin Van 14 $an phim khi Quéc t§ da duge
Dai hoi dbng cb dong thong qua ngay 26/04/2016,

- C#n ot Quy ché 1am vige-ciia Hi ddng quén trj v phin cép thém quyn cho
Giam ddc ban hanh kém theo Quyét dinh sb 06/QD-VTSPK-HDQT ngay 27/03/2014
ciia Hoi ddng quan trj Céng ty C3 phén Van tai San phém kii Qudc té.

- Ciin o Nghi quyét sb 76/NQ-VTDK-HDQT ngay 02/12/2016 ciia Hi ddng
quén trj Tong cOng ty C6 phin Vén tai Diu khi v3 vide phé duyét chi trrong dau tu dy
&n thu vin chuyén LPG ciia- Cong ty C8 phn Van tai San phim ki Quéc té,

- Ciinctredng viin s6 172/VTDK-KHDT ngly 13/03/2017 ctia Téng cong ty €&
phén Van thi Dau khi v& vige phé duyt chi trrong dhu t thu vin chuyén LPG ¢6 trong
& 3,500 - 4.000 cbm ctia Cong ty C8 phin Van tai San phim khi Quéc t.

- Ciin el nghi quyét s6 02/NQ-VISPK-DHDCD ngdy 14/04/2017 cha Dai hai
ddng ¢b dong Cong ty Gas Shipping, rong d6 4 phé duyst dyr 4n diu fur thu vén t4i LPG
¢ stre cho ty khodng 3.500 cbm dén khodng 4.000 cbm nim 2017.

- Tiéptheo cong vin s6 1172/CY-VTSPK ngay 30/10/2017 cta Gidm dbc Cong
ty gt Hi ddng quén trj v& viée bo-cho khéng lya chon duge tiu kbi trién khai K&
hogeh mua tau dd dwoc phé duyét tai Nghi quyét sb 16/N Q-VTSPK-HPQT npay
18/05/2017. Ly do chinh chua chon mua duge tau, nhu da dirge b4o cdo, 13 do gid cudo
van t4i LPG tai thdi diém hién nay df ting hon 25% so véi dhu niim 2017, vide tim kiém
céc loai hang nhw Butadien, Propylene, C4 Raffinate.., ciing dang thudn Ioi nén c4c cha
tau LPG size coaster ndi chung va chil tau ¢ thu dwéi 10 twdi néi riéng da hra choil
phuong én gii tau lai dé tiép tyc khai théc, rht 1t i dwge chio bén, néu o6 chio ban thi

. gi4 cao hon nhidu so v6i thdi didm dyr 4n dugc phe duygt,

Dé 10 didu kién thugn loihon cho cdng the trién khai du An diu fir nim 2017 trong
bdi canh hién tai, Gidm dbc Congty d4 chi dao cée BY phén chitc niing tién hanh ra soat,
cép nhit céc thong tin thi trrdng va xin bdo c4o Hoi ddng quan tri Céng ty m6t §6 ndi
dung sau:
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1. Cép nhit thj tredng mua ban tau:

Theo ban théng k& cép nhét cia brokers Steer 1960 thi hién nay d¢i thu LPG dinh
ap ¢ sitc chd B 3.000 - 13.000cbm c6 khodng 330 tau, véi 49 tudi trung binh 12 11,8
tudi. Bén canh chc tau dang hoat dong, thi sb déng méi va giao trong giai doan 2016 -
2018 chi 13 08 tiu, trong khi d6 s6 hugng thu d3 giai ban trong giai doan 2014 - 2016 va
chuéin bj giai ban trong giai doan 2017 - 2020 1én dén 40 tau, nhr véy sb hrong thu gidi
bén nhidu gép 5 Hn s6 tau d6ng mai (chi tiét tai Bidu 1). Céo tdu gidi ban chit yéu 12 cic
tau hon 30 twdi va chit yéu 13 céc tau size 3.000 - 5.000cbm, dén thai didm hién tai thi
33% sb lugng tau LPG size coaster ¢4 hon 20 tudi, didu ndy da tao ra sy khan hiém tiu
size 3.500 - 4.000¢cbm bén ra trén thi frudng, 12 mét Iy do dfin dén gid ban tin ting so
véi trede ddy (Bidu 2).

Biéu 1 - Théng k& s6 lwgng thu LPG dinh 4p hi¢n nay
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Theo théng ké ciia brokers Clarksons thi tiY thang 10/2014 dén nay c6 38 tau LPG
size <5.000cbm duge giao dich thinh cong. Tir d4v niim 2017 dén nay chi ¢6 13 thu mua
bén thanh cfng, gi4 giao dich ¢6 xu huéng ting 1én tir diu niim dén nay. Trong phén
khic tau Gas Shipping dy kién du tu (khodng 3.500 - 4.000cbm, déng tai Nhit Ban/Hin
Qubc dén 10 tudi) chi ¢ duy nhét ¢6 2 thu dwgce giao dich tai thori didm dhu nam (cy thé
nhu Biéu 3 dudi day):

Biéu 3 - Danh séch thu 3.500 - 4,000chm giao dich tit dAu nim 2017 dén nay

Stt|  Ten tiu g;’:‘; CBM | DWT | Noidéng | Ngiy bén (‘T?':"f‘[}’g‘n")
1 | Lady Margaux 2000 | 3.517F 3.856| NhitBan | 02/01/2017 4,40
2 {HuaNan3 2011 | 3.700 | 3.218 | Trung Qudc | 01/02/2017 5,20
3 { Crane Radius 2007 ¢+ 35001 2999 NhitBin | 24/02/2017 7,00
4 | Ocean Prime 1993 1 3.200| 3.567 | Netherlands | 27/02/2017
5 | Gas Bangka 2010 3464 3994 NhitBan | 07/03/2017 7,50
6 | Daviken 2007 | 3300 3.811 Turkey 28/03/2017
7 | Goviken 2007} 3.300) 3.600| Tukey 28/03/2017
8.} Buena Gracia 19961 2.511] 1.870| NhiatBan | 15/05/2017 2,00
9 | Anette Kosan 2001 | 3.515( 3.844| NhatBan | 06/06/2017 5,00

10 | Lady Elena 1998 i 3.525] 4.288 | NhitBan 06/06/2017 3,50
11 | Gammagas 1992 | 4400 | 4447 England 06/06/2017 0,90
12 | Lady Mathilde 2001} 3.515} 3.856| NhatBan | 24/07/2017

13 | Epic Capri 1997 | 3312 | 3942 | WNhitBan | 04/08/2017 3,30

Ngubn: Clarksons

Theo cép nhét tlr cac brokers mua ban tau thi hién tai dang ¢6 13 tdu duge chio

ban trén thi trudng (chi tiét tai Bidu 4). Theo d6 s6 lugng tau Nhét Ban/Han Quéc dén
10 tadi cho ban vin rit ft (3 thu), tuy nhién bén canh d6 c6 mdt sb tau thude phan khie
tau tir 11 dén 15 tudi. Theo d4nh gi4 clia mot 86 nha méi gidi, vide tim mua tiu thude

phén khtc t 11 - 15 tudi hién tai thudn loi hon do s6 lugng chio ban va gi4 chio chua
ting nhidu.

Biéu 4 - Danh sdch tiu size 3.500 - 4.000chbm dang chio ban trdn thi trudng

Stt Tén tau Nam déng | CBM DWT Noi démng
1 | Gas Evoluzinone 1996 3.504 2,981 Nhit Ban
2 | Gas Galaxy 1997 3.300 3.942 Nhit Ban
3 | Gas Legacy 1998 3,514 3.318 Nhit Ban
4 | Lady Hilde 1998 3.513 3.183 Nhit Ban
5 | Brit Kosan 1999 3.513 3.354 Nhét Ban
6 | Maido 1999 4,360 4,290 Romania
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Stt Tén tau Niim dong | CBM DWT Noi déng
7 | Gas Spirit 2001 4.112 3.409 Nhit Ban

8 | Gas Sikousis 2006 3,588 4.002 Nhit Ban

9 | Gas Enchanted 2006 | 3513 | 3147 | NhitBin
10 | Gas Alice 2006 3.512 3,147 Nhét Ban
11 | Epic Catalina 2007 3.514 3.123 Nhit Ban
12 | Orkim Gas Success 2016 3.611 3.251 Nhét Ban
13 | Orkim Gas Brifliance 2016 3.611 3.251 Nhat Ban

2. Cép nhit thj truvng vin tii LPG trong khu vire va quic té:

Thi trrdmg vin tAi LPG trong khu vye va québc té trong thovi gian vira qua ¢6 nhimg
ghi nhén tich cuc, theo bdo cdo dinh gia thi tnrdng cla brokers Fearngas (Fearnleys) thi
gi4 cude cho thud theo hinh thire spot va time charter di v6i cdc tau dinh 4p 3.500chm
tai khu vye Chau A tir cudi niim 2016 dén nay c6 xu hudng ting maenh so véi giai doan
nfim 2015 - gifta nim 2016 (Biéu 5).

Bién 5 - Théng k& gid cwée spot thu LPG size coaster giai doan 2015 - 2017
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Theo bdo cédo clia brokers Steem 1960, tir thang 10/2016 dén nay, gis cwée Time
charter d6i vé6i size tan coaster di ting khoang 30%, trong d6 gid cude Time charter dbi
vé6i size khodng 3.500 - 4.000 cbm da ting tr 170,000 USD/thang lén 235.000
USD/théng (thang 10/2017) va duge dir bio s& tifp tuc ting (chi tit tai Biéu 6). Nhu
vay, thi trudng vin tai LPG trong khu vire va thé gi6i da bit ddu ¢6 tin hidu tich cye do
gia cude cho thué Time charter dang dm 1én, ddng thoi s6 lwong tau size coaster dang
dit dong rht han ché cho dén nim 2020, nén vide dhu tw tau dé tham gia thi tardmg quéc
t& ngay trong thoi diém hign nay 12 kip thori va hodn toan kha thi.

A
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Biéu 6 - Théng ké gi4 cwée TC thu LPG size coaster giai doan 2016 - 2017
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Co h{i ciia Gas Shipping: D@ tranh ling phi ngudn luc, ning lrc vA kinh nghifm
chuyén mén, Cong ty cin b ging hoan thanh dy 4n diu tw ciia ndm 2017, khi ma gia
mua bén thu d& qua sit dyng (dén 15 tudi) tuy da ting hon nhung dang & mite chip nhin
duge. Thi trudmg Time charter dang 4m 1én a co hdi cho Gas Shipping dwra tau tham gia
thi trudng khu vyc theo hinh tinke cho thué Spot/Time charter, ddm bao higu qui clia dy
4n, timg bude xfy dyng tén tudi, thuong hidu trén thj truong québce té.

3. Cép nhit phwong 4n diu tw:

Trong bao c4o nghién ciru kha thi dy 4n dAu tr t3u vén chuyén LPG o6 strc chd tir
khodng 3.500 cbm dén khoang 4.000 chm d& duge Tdng cong ty va Dai hoi ddng b
d6ng Cong ty phé duyét thi Téng mitc ddu fu ciia dy 4n 13 10,442,222 USD, trong &6
gid mua tau 13 8.500.000 USD twong (g tudi thu dhu tu dén 10 tudi. Tuy nhién, nhw da
teinh bay & teén, hién nay thu dén 10 tudi rao ban trén thi trrdng cb s6 lugng han ché va
gif tdu chao bén d4 ting 1én dén khoang 10 tridu USD (cao hon mic duge phé duyét
1,50 trigu USD) dan dén khé khin trong vige tim kiém, so sanh va Iya chon tau phit hop.

P c6 thé thye hign dhu tu tdu vao thdi didm hidn tai, trénh tredng hop gid tu tidp
tuc ting do céc tdu size ndy khong duge dong méi trong giai doan 2018 - 2020 din dén
ngudn cung tiu ngly cing han ché, cfing nhw nhing bién déng bt thirdng clia gid cwde
vén tii trong thoi gian vira qua 1am 4nh hudng dén qué trinh dam phan véi che chil tau,
d& tiép tuc thurc hién D 4n d4 dwoc Tdng cdng ty va Pai hoi ddng cb dong Cong ty phé
duyét, Gidm dbc Cong ty xin dirge b sung Phwong 4n diu tu thu c6 45 tudi tir 11 dén
15 tubi nhm dva ra gidi phép hop I trong tinh hinh thj trudng hién nay.

Thong s co ban ciia phwong 4n dhu i tiu vin tai LPG tir 11 dén 15 tubi c6
site ché tir khodng 3.500 cbm dén khodng 4.000cbm nhw sau:

- Loaitau : Tau chd khi héa 16ng (tau dinh 4p).
~  Sirc chd : T khoang 3.500 cbm dén khoang 4.000 cbm
- Tuditn o Tell@éniSwbi
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- Noi déng . Nhét Ban, Han Québc
- Vimgbién hogt dong : Khdng han ché,

- Ngudn vbn dlu tir: Vbn chit s¢ hitu 40%, vén vay céc td chirc tin dung 60%,

Thong s0 dau vao cia Dy 4n:

Don vj tinh: USD

Phwong 4o bd | Phwong 4n a3
Stt Chi tiéu sung (t3u tiv 11 - | dwoce phé duyét
15 tudi) (thu dén 10 tudi)
I | Tng mie dhu tir (33 bao gdm thué VAT) 10.200.222 10.442.222
11 | Thng mire ddu tw (chira bao gdm thué VAT) 9.287.222 9,507.222
1 | Gi4 mua tau 8.300.000 8.500.000
2 | Thué nhap khéu 830,000 850.000
3 | Chi phi khéo sat, gidm dinh, nhén tdu 135.000 135,000
4 | L& phi trwde ba 22.222 22222
III | Ngudn vén va 13i vay
1 | Co chu ngudn vin déu tr 9.287.222 9.507.222
1.1| Vén chil s& hitu 3.795.889 3,883.889
1.2 | ¥8n vay tin dung (60% gid iri 3du tu ton) 5.491.333 5.623.333
Hiéu qua kinh té: Két qua tinh todn cdc chi tiéu hidu qua kinh t& cha dy 4n duge
tép hop trong bang sau:
Phuong 4n b6 | Phwong 4n a3
Sti Chi tidu sung (fau tir11 - | dwge phé duyt
15 tubi) (thu dén 10 tudi)
1 | Higu qua dAu tr cta dy é4n
- NPV (i=9,5%) 1.531,764 1.710.039
-IRR 11,68% 11,67%
- Thoi gian hoan von (nim) 1,72 8,03
- Thoi gian hodn vbn ¢6 chiét khéu (niim) 13,77 14,75 |.
2 | Higu qua diu tr cda Chi dAu te
- NPV (i=10%) 1.885.533 2.006.936
-IRR 14,50% 14,15%
- 'Thoi gian hoan vén (nm) 8,46 8,97
- Thoi gian hodn vn 6 chiét khiu (nim) 12,41 13,42
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Nhén xét, danh gia:

- Quatinhton th hiu qud dy 4n theo phwong 4n mé rdng tudi tu ti 11 dén 15
tudi thi di 4n ¢6 hidu qua mang tinh twong ddng so véi phrong 4n dAu tu thu LPG dén
10 tubi d5 dirge Té‘)ng cﬁng ty phé duyét chii trrong va Pai. h01 ddng cb dong phé duyét

du 4n, trong d6 tbng mirc dAu tu gidm 242.000 USD, chi 8 IRR cao hon va thoi gian
thu hdi vén nhanh hon,

- Cée thu trong d¢ tudi ndy hién dang duge chio ban sin trén thi trudng, 6 thé
tao nhiing thufin Igi va 1¢i thé trong vide lya chon, dam phén mua tau,

- Vige diéu chinh d¢ tubi tdu dio tr dén 15 tubi ciing hodn toan phil hop véi quy
dinh v& 46 tudi thu nude ngodi da qua st dung ding ky 1in dAu tai Viét Nam tai Nghi
dinh s8 171/2016/ND-CP ngdy 27/12/2016 ciia Chinh phi v& ding ky, x6a ding ky va

‘mus, bAn, déng moi tau bidn va c6 higu luc tir ngdy 01/07/2017.

4. D& xuit va kién nghi:

Qug viée phﬁn tich d4nh gid higu qua dy 4n, cho thiy viée Cong ty tinh toin bd
sung Phirong 4n dAu tw tau tiv 11 dén 15 tudi ¢6 site chér tit khoang 3,500 cbm dén khodng

4,000 cbm 13 phﬁ hop véi tinh hink thi terdmg va ¢6 higu qua. Trén co s& d6, Gism dbe

Cong ty kinh d& nghi Hai dong quan & Cong ty xem xét chidp thufin viéc cép nhét
phirong 4n trién khai dur 40 diu turnhursau:

- .Dong-thbi- véi vige trién khai phwong 4n mua tiu dén 10 twdi nhu Dy 4n dd
dirge phe duyét tai Nghi quyét s6 76/NQ-VTDK-HBQT ngiy 02’f"12/20-16,_ cﬁng vin 56
172/VTDK-KHDT ngdy 13/03/2017 ota Tong cong ty va Nghi quyét s6 02/NQ-
VTSPK-DHPCH ngdy 14/04/2017 ciia Pai hoi ddng cd dong Cong ty, Giam d6c Céng
ty kinh d& nghi Ho1 ddng quintrj Cong ty xem xét, chip. thuin b sung Phirong 4n dau
trtén cb tudi thutr 11 dén 15 b, trong d6 Tong mire dhu tir khéng virot 10.200.222
USD, gi4 mua tiu khong vugt 8.300.000. USD, véi didu kign hiéu qué dy 4n diu tr
khéng thép ho hidu qua dy 4n d& dugo phé duyét néu trén,

- “Trén co s& phwong 4n dhu tir tu (cApnhét) duge phé duyét, Gidm dbe Cong'ty
s€ trién khai céc budc tiép theo dé dbng thdi tim mua tau theo hai phong 4n (dén 10 tubi
varhua tiu cb tuditir 11.dén 15 tuf‘n) va @& xult lya chon tau o6 higu qué dAu twr t5t nhét.

Trén trong kinh trinh./.

Noinhin:

= Nhutrén;

- Ban GD (dé phéi hop);
- La VT, TCKT, KT.

Tai ligw dinh kém:

- Bang tinh hién qua kinh (¢ dy 4n chia
phurong én ddu tir tin tr 11 dén 15 tudi.

- Béo cdo thAm dinh dy 4n,
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