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SL (triéu Sm3) 634,86 653,38 581,30 | +2,9%
DT (ty.d) 6.964,9 4.935,2 6.497,5 4716 -29,1% +4,6%
LNTT (ty.d) 21338 308,27 1292 271 | +442% | +13,8%
LNST (ty.d) 165,5 238,24 100,8 212 | +439% | +12,4%
Cé tuc (%) 25% 20%

CTCP PHAN PHOI KHI THAP AP DAU KHI VN

PGD (HOSE)

KQKD 2015

KH dwgc

KQKD 2015 véi doanh thu suy giam nhung lgi nhuin lai ting trwéng manh. Cu thé: DT
dat 4.935,2 ty dong (-29,1% yoy, vuot 4,6% KH diéu chinh) nhung LNST dat 238,2 ty dong
(+43,9% yoy, vuot 12,4% KH diéu chinh).

Theo 1anh dao PGD, san lugng tiéu thu ca nam 2015 dat 653,38 triéu Sm3 (+2,9% yoy, vuot
12,3% KH nam), tuy nhién DT 2015 giam dén 29,1% yoy do gia dau thé gisi giam manh
45,6% so v&i nam 2014, kéo theo su giam gia nhién liéu tai thi truong trong nudc. Gia ban binh
quan 2015 khoang 8,7 USD/mmBTU, giam gan 30% so véi nam 2014.

Trong ndm 2015, khach hang 16n Vedan (tung tiéu thu 14,2% san lugng khi cia PGD trong
niam 2014) d ngung nhan khi tir thang 1/2015, tuy nhién PGD da day manh cong tac phat trién
khéch hang tai cac KCN Nhon Trach, va thang 8/2015, PGD da phat trién, mo rong thi truong
ra khu vuc Bic Bo bang viéc dua hé théng phan phdi khi thip 4p cho KCN Tién Hai - Thai
Binh vao van hanh cip khi thip 4p va CNG cho 10 khach hang mai. Ngoai ra, véi chinh sach
gia ban khi linh hoat nén mot sé khach hang da ting san luong tiéu thu nhu Formosa, Chin
Well, Thép Nha Be... Hién tai, khach hang 16n cua PGD thudc nhém Vat liéu xay dung, ndi bat
la Taicera va Hyosung Viét Nam, hang nim tiéu thu khoang 60 triéu Sm3 (chiém 10% san
lugng khi tiéu thu cua PGD).

Dang chu y, PGD da dam phan lai hop ddng mua khi GAS tir dau nam 2013, theo d6 gia khi
dau vao s& duoc tha ndi theo gia dau FO, thay vi c¢b dinh giai doan 2013-2014. Do d6, chi phi
khi dau vao 2015 trung binh chi khoang 7,4 USD/mmBTU, giam gan 39,6% so véi nam 2014
(12,2 USD/mmBTU), trong khi gia béan khi 2015 chi giam gan 30%, diéu nay gitp dong thoi ty
sudt LN gop tang tir 7,0% 1én 14,8%. Ty suat LN gdp trong ca 4 quy cia nim 2015 déu duy
tri trén 13%, trong khi cac nim truéc déu dwéi 10%, nguyén nhan chinh 12 vi thay dbi co
ché tinh gia khi diu vao c6 lgi cho PGD.
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+84-8 38 205 510 (Ext: 649) Chi phi hoat déng ca nim 2015 ting 47,1% yoy do PGS phai chi thém c4c chi phi ban dau dé

dua du an hé thong phan phéi khi Tién Hai-Thai Binh vao hoat dong, ciing nhu chi phi khau
hao cua du &n nay. Du &n c6 tdng mirc dau tu 1.300 ty dong, thoi gian khiu hao cho dudng éng
khoang 10-20 nam (s& dua vao chi phi ban hang), con chi phi hé théng nén khi cao 4p CNG dé
véan chuyén bang xe chuyén dung dén cac ho cong nghiép xa khu cdng nghiép TH-TB s& dugc
hach toan vao GVHB. Tinh dén thoi diém hién tai, tién chi dé mua sam, xay dung TSCP va céac
TS dai han khac 12 403 ty dong, ting gan 351 ty dong so véi thoi diém dau nam.
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SUC KHOE TAI CHINH

Tong TS cudi nam 2015 da giam khoang 21,3% so véi cudi nam 2014, chu yéu 1a do giam
TSNH (-40%). Nguoc lai, TSDH ting 124% lién quan dén dy an Tién Hai - Thai Binh. Dong
tién DT thuan ciing 4m 386 ty dong vi viéc nay. Ngoai ra, dang chu ¥ 1a dong tién kinh doanh
thuan nam 2015 am 326 ty ddng do PGD day manh viéc thanh toan gan 1.200 ty dong cho bén
ban (chu yéu Ia thanh toan cho PV GAS). Tuy viy, lugng tién mat van duy tri & mac cao la
1.284 ty dong (chiém 70% TSNH).

V& ngudn vén, cong no chi yéu cua PGD van la ng phai tra nguoi ban. No vay chu yéu cua
PGD la vay dai han véi s6 du 186,7 ty dong, day 1a khoan vay tai tro dyu an "H¢ théng Phan
phdi khi thap ap cho Khu céng nghiép Tién Hai - Thai Binh", thoi han vay 12 thang, l4i suat
cho vay bang l4i suét tiét kiem VND 12 thang + 2,5%. Hé s ng vay/von CSH cudi ky rét thap,
chi khoang 0,16 1an. Nhin chung, céng ty khéng hé gap rui ro thanh toan.

KE HOACH KINH DOANH 2016

Chi tiéu TH 2015 KH 2016 +/-% yoy \
San luong (triéu Sm3) 653,38 698,72 +6,9%
Doanh thu (ty dong) 4.935,18 5.154,75 +4,4%
LNTT (ty ddng) 308,27 136,95 -55,6%
LNST 238,24 109,56 -54%
Cé tuc (%) 20% 15%

Gibng nhw nhiéu cong ty truc thudgc PVN, ké hoach kinh doanh nim 2016 dwoc HPQT
PGD dit ra véi kich ban gia diu 60 USD/thuing. Lanh dao PGD cho biét ring ho ciing c6 cac
phuong an cho cac kich ban gia dau thip hon tir 30-40-50 USD/thung, tuy nhién, cong ty lai
khong tiét 16 chi tiét cac kich ban ndy. Diéu dang ngac nhién 1a tuy cong ty dat ra ké hoach DT
cao hon thyc hién nim trude, nhung ké hoach loi nhuan lai giam kha manh. Muc lgi nhuan
thp ciing khién c6 tirc dat ra thap hon.

KQKD Q1.2016

PGD di cong b6 KQKD Q1.2016, trong d6 DT dat 889,5 ty dong (-24,9% yoy, hoan thanh
17,2% KH nim), LN gdp dat khoang 246,3 ty ddng (+15,9% yoy) va LNST dat 82,3 ty
ddng (+4,6% yoy, hoan thanh 75,2% KH nim). Vi nguyén tic xac dinh gia khi thap ap va
CNG dau vao tha ndi theo phan tram gia nhién liéu FO/LPG, diéu nay s& khdng con khién
GVHB ting ctng nhéic nhu nhitng nam trudc, gidp céng ty chi dong hon vai dién bién tiéu cuc
gia dau va giir quan hé hop tac khach hang, ciing nhu khién ty suat LN gop dat 27,6%, cao hon
muc 17,9% trong Q1.2015.

Mac du chi phi hoat dong Q1.2016 ting 21,9% yoy, ty trong CPBH/DT 1a 15,8% cao hon so
v6i mic 9,7% Q1.2015 do cac chi phi ban dau va chi phi khiu hao TSCP tir du &n Tién Hai -
Thai Binh, tuy nhién LNST Q1.2016 van ting 4,6% yoy, dat 75,2% KH niam.

PANH GIA SO BO

C6 thé noi nam 2015 1a nam kinh doanh thanh cong ciia PGD, néu xét & goc do loi nhuan ting
truéng cao trong khi DT suy giam. Hoat dong SXKD cua cong ty cling dd mé rong & khu vuc
phia Béc, v6i du an cung cip khi KCN Tién Hai - Thai Binh. Co c4u tai chinh PGS ciing rét tét,
tham chi c6 thé noi 1a cong ty dang thira tién. Tuy nhién, diéu dang ngac nhién 12 v6i luong tién
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mat ludn duy tri & mirc cao, ciing nhu sé ngay phai tra binh quan 16n hon nhiéu so véi sb ngay
phai thu va ton kho, nhung cong ty khong giri tién huong I4i suat dé gop phan gia ting thu nhap
tai chinh.

Chung t6i ciing cho rang ké hoach SXKD 2016 ma lanh dao cong ty d¢ ra la than trong, nhat 1a
cac chi tiéu vé loi nhuan. Néu cong ty tiép tuc dwoc huong loi tir co ché gia khi dau vao nhu
nam trudc, loi nhuan 2016 s& khdng thap hon nim 2015. Ngoai ra, ké hoach dau tu trong nim
nay chi vao khoang 474 ty ¢ong, kha khiém ton so véi ning luc tai chinh ciia cong ty. Dang
tiéc 1a lanh dao cong ty khong giai dap nhitng thiac méc nay.

Ké tir ddu nam 2016 dén nay, gia co phiéu PGD di tang khoang 30%, mot phan do yéu t6 gia
dau khi thé giéi tang, mot phan khac la do két qua SXKD ca nam 2015 va Q1/2016 kha quan.
Tuy nhién, ching tdi cho rang viéc cong ty khéng co cac du an Ién trong nam nay, phu hop véi
ning luc tai chinh ciing nhu tinh hinh hdi phuc trén thi truong phan phéi khi 1a cac yéu té 1am
giam stc hap din cua c6 phiéu PGD. Ngoai ra, P/E trailing hién dang & mirc kha cao, gan 17
lan, ciing nhu EPS 2016 s& chiu tac dong pha lodng do PGD da ting s6 ¢b phiéu tir 60 triéu I&n
90 triéu trong nam 2015, didu nay s& khién P/E du phong 2016 khéa cao véi thi gia 44.000 d/cp
hién nay. Ching toi khuyén nghi NAM GIU ¢6 phiéu PGD.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1 céc 10i
chao mua hay ban bat ky mot san pham tai chinh, chirmg khoan nao duoc phan tich trong béo
céo va ciing khong 1a san pham tu van dau tu hay ¥ kién tu van dau tu nao cua VCBS hay cac
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cao nay 1a mot
nguon tham khao. VCBS khong chiu bét ky trach nhiém nao trude nhitng két qua ngoai y mudn
khi quy khach sir dung cac thong tin trén dé kinh doanh chang khoan.

Tét ca nhirng thong tin néu trong béo cdo phan tich déu da dugc thu thap, danh gia v6i muc can
trong tdi da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cac ngudn thng
tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duoc dé cap trong bao
céo phan tich cling nhu khong ¢6 nghia vu phai cap nhat nhitng théng tin trong bao céo sau thoi
diém bao cao nay duoc phat hanh.

Béo co nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi
dung béo cdo va/hoic xuat ban ma khong cé su cho phép bing van ban cua VCBS déu bi
nghiém cam.

THONG TIN LIEN HE
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