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PVG — (HNX)

CAP NHAT KQKD

PVG da cong bé bao céo tai chinh 1H.2016 soat xét vgi doanh thu va LNST khong khd quan.
Cu thé, doanh thu nira dau nam 2016 ciia PVG dat 1.194,6 ty dong (-8% yoy, hoan thanh 40,4% ké
hoach). Trong d6, doanh thu ban gas cong nghiép van chiém ty trong l6n trong co cau doanh thu
ctia PVG, dat 1.009,6 ty dong (-18,8% yoy, dong gép 84,5% trong tong doanh thu). Trong khi do,
doanh thu ban gas Ié cho cac ho gia dinh chi dong gop 5,9% vao tong doanh thu ciia PVG, dat
59,7 ty ¢dng. Mang CNG du chi méi di vao kinh doanh tir thang 8/2015 nhung ciing dd mang lai
ngudn doanh thu kha cho PVG, véi 93,8 ty dong doanh thu, chiém 7,8% trong co cdu doanh thu
cua PVG. Céc hoat dong kinh doanh khac nhu ky quy vo binh gas, doanh thu tir cung cip dich vu
chi chiém ty trong nho, khoang 2,6% trong tong doanh thu ciia cong ty.

Hoar déng sdn xudt va kinh doanh LPG: Day 1a hoat dong kinh doanh chinh cua cong ty, chiém
trung binh trén 90% doanh thu ciaa PVG. San pham chinh cuaa cong ty 1a binh gas 45 kg phan phdi
cho céc ho cong nghiép va binh gas 12 kg phan phdi cho céac ho gia dinh. Trong 6 thang dau nim
2016, san luong kinh doanh LPG ciia cong ty la 103.000 tan, mang vé 1.069,3 ty dong (-14% yoy)
V6i 84,5% doanh thu dén tir hoat dong phan phdi gas cong nghiép, twong tng véi mac san lugng
73.700 tan va 15,5% dén tir hoat dong béan ¢ véi san lwong 29.700 tan. Trong d6, mang cong
nghiép gan nhu khong ting truéng so véi cling Ky, nhung mang bén 1é cé toc do ting truong tét
hon, khoang 5-6% vi chinh sach cta cdng ty hién nay s€ danh manh vao mang ban 1¢é va dugc
huéng mot phan sy hd trg cua tap doan trong chién lugc quang ba san phdm va cac ngudn cung
trong nuéc dwoc wu dii voi muc canh tranh va dap wng nhu cau kip thoi. Thi phan mang gas cua
PVG hién nay khoang 30%, trong d6 ban 1¢ chiém thi phin khoang 16%. Céng ty dat ké hoach
dén 2020, tang thi phan ban 1é 1én dén 30%.
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Vé h¢ théng kénh phan phéi: truée day, PVG ban hang théng qua cac tong dai ly. Tuy nhién,
cong ty chia sé viéc phan phdi hang thong qua téng dai ly c6 nhiéu nhuoc diém nhu viéc ban qua
téng dai ly chi duoc ban cho 3 cong ty, ma mdi cong ty lai c6 rat nhiéu thuong hiéu nén s& dan dén
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tinh trang canh tranh gia giira cac tong dai ly. Tuy kénh ban hang qua tong dai ly c6 thé ting san
luong rat nhanh nhung cong ty khong kiém soat dugc tinh hinh ban hang cia céc tong dai ly. Do
d6 tir nam 2013, cong ty da chuyén huéng ban cho cac dai ly cdp 2 ciing nhu xay dung kénh phan
phdi cua riéng minh dén céc tinh thanh trong diém nhu Ha Noi, Nam Pinh, Pa Ning, nén s&
khéng bi strc ép chiét khdu giam gia cua tong dai ly. Dbi twong khach hang chinh cia PVG trong
mang phan phéi gas cong nghiép la cac cong ty chuyén vé san xuat gém, sw, thiy tinh, gach men,
ché bién thuc phiam, ndng san, thiy san, cdc nha méy san xuit do dién tir nhu Samsung Thai
Nguyén, Bic Ninh, nha may LG Hai Phong va méi day, cong ty mai ky hop dong vai Lotte, khéch
hang nhém & Quang Ninh va mot ddi tac khac.

Nguén hang LPG phu thugc vao GAS va thi frwong nhap khdu. Pau vao LPG ciia cong ty duoc
mua tir hai ngudn chinh, tir thi truong ndi dia cha yéu tir nha may loc dau Dung Quat véi san
luong bao tiéu 1a khoang 50.000/thang va nha may Dinh C4. Tuy nhién, ngudn khi néi dia ciing
chi dép tmg dwoc khoang 38% nhu cau kinh doanh cua cng ty, con lai 1a nhap khiu chu yéu tir thi
truong Nhat. Bén canh dé, ngudn hang tir Dung Quét ¢ chat luong thap hon do c¢6 ham luong
olefin cao hon so véi ngudn hang tir Dinh C6 hay ngudn hang nhap khau. Hién tai GAS 1a don vi
dau méi bao tiéu LPG cho 2 nha may Dung Quat va Dinh C§, tuy nhién GAS s& tinh toan 1am sao
dé gia ban khi cho PVG tinh theo gia khi tir miéng giéng cong véi cac chi phi giai nén, phan phdi
khéng thap hon gid PVG ban cho khach hang. Do d6, khi dua ra thi truong, tt ca cac mat hang
déu chi theo mot thuong hiéu cua Petrovietnam Gas. Ching tdi cho rang ngudn khi dau vao tir
téng cong ty va nhap khau cé thé gidp PVG chu dong hon trong hoat dong san xuat, tuy nhién
cling chiu rai ro bi khdng ché gia khi dau vao.

H¢ thang kho chiza quy mo lén hé tre' hoar déng kinh doanh ciia PVG. Cong ty c6 mét hé théng
kho chira trai dai tir Bic dén Trung vai tong cdng suat 1én dén gan 15.000 tin, gdm tong kho LPG
Hai Phong vai cong suat 1.108 tan, tong kho LPG mién Béc vai tdng cong suat 7.500 tin va la
t6ng kho 16n nhat mién Béc. Tong kho LPG Bic Trung Bo véi tong cong suat 3.285 tan. Cudi
cuing 1a tong kho san pham dau khi Pa Ning véi stc chira 3.000 tin, dd hoan thanh va di vao st
dung giai doan 1 cong suat 1.500 tan.

Bién lgi nhugdn ludn duy tri & mac thdp do gid khi dau vao va chi phi v@n chuyén cao. C4c nim
qua, bién LNG cuia PVG kha thap do chi phi gi& vén ludn chiém ty trong I6n trén doanh thu. Ly
giai didu nay, ching toi cho rang do dic thu cua céc doanh nghiép kinh doanh khi 1a gia khi dau
vao va chi phi van chuyén khé cao, trong khi d6, dau ra lai gap phai sy canh tranh gay gét. Tuy
nhién ching t6i nhan thiy, trong cic nim qua, ty suit LNG cia PVG ciing dd c6 sy cai thién, dic
biét 12 tir nam 2015, duy chi c6 riéng Q2.2016, ty suat LNG lai giam manh do chi phi ting cao. Do
do, bién LNG cua cong ty chi dat 12,4%, giam so véi mirc 14,8% cta cung ky ndm ngodi, va bién
LNR van duy tri mic kha thap 0,82%. Bén canh do, riéng trong Q2.2016, chi phi 13i vay di khong
con vén hoa vao TSCP nhu céc quy trude nén khi ty suat LNG giam xudng, ng vay khong doi dan
dén chi phi 13i vay ting 1én do d6 chi phi 13i vay/doanh thu ting 1én, cting v&i Su gia ting trong chi
phi ban hang dan dén bién LNR sut giam. Ty trong gia vén hang ban/doanh thu ciia PVG cao hon
S0 V&i cac don vi phan phdi khi LPG trong nganh nhu PGS, GAS. Cac nim gan day, ty 1& nay duy
tri trung binh & mic 93-94% va giam nhe xudng con 87,7% trong nira dau nam 2016. Cong ty chia
sé, thoi gian truge, bién LNG mang ban 1é cao hon so véi mang céng nghiép, tuy nhién trong cac
nam tro lai day, bién LNG cua mang ban 1¢ lai thip hon do tinh hinh canh tranh trén thi truong.
LNG ciia mang béan gas chi dao dong quanh mirc 100-130 USD/tan, thap hon so véi muc trung
binh 150 USD/tan.
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Mgt diéu chi y trong KQKD 6T.2016 Ia: Trong 5 thang dau nim, cong ty van giit nguyén mo
hinh céng ty don vi thanh vién, tuy nhién dén thang thir 6, PVG da sap nhap hét cac cong ty con
vao cong ty me. Cho nén, KQKD trong 5 thang ddu nim van duoc cong ngang nhu binh thuong,
nghia 14 céc cng ty con hach toan doc 1ap, sau d6 chuyén lgi nhuan vé céng ty me thanh béo céo
hop nhit, duy chi c6 thang thir 6, KQKD duoc cong gop hét vao bao céo cua cong ty me, tic la s&
khong ton tai béo cdo hop nhit nita. Do do, trén bao céo tai chinh 6 thang cua PVG chi bao gom
doanh thu dau tu tai chinh ctia cac cdng ty con trong 5 thang nén s& anh hudong dén doanh thu va
ca chi phi.

Hoar dgng kinh doanh CNG. Cubi nam 2013, PVG da ky hop ddng hop tac kinh doanh phan phdi
khi CNG Thai Binh véi PVD tai du an Khi mo Ham Rong va mo Théi Binh 16 102&106 vai tong
muc dau tu 400 ty dong, mdi bén dong gop 50%. Tong trir lugng cua hai mo khi nay khoang 4.342
ty Sm3, san lwong khai thac 6n dinh khoang 200 triéu Sm3/nam va cung cip khi lién tuc trong
vong 20 nam. Du 4n da di vao hoat dong va don dong khi dau tién tir thang 8/2015. Khi dugc dua
tir mé Ham RAng va mo Thai Binh vé dat lién va phan phdi theo hai hé thong:

- Phan phéi khi thap 4p khoang 50-70 triéu Sm3/ ndam (mét khdi khi tiéu chuan) cho khu
cdng nghiép Tién Hai.

- Ché bién va phan phdi CNG khoang 150 triéu Sm3/niam cho cac khach hang cong nghiép
trong ban kinh 150 km quanh huyén Tién Hai — Théi Binh.

Trong 6 thing dAu nam 2016, doanh thu ciia mang CNG dat 93,9 ty dong, dong gop 7,8% vao tong
doanh thu cia PVG. Téng san luong cua moé 1a khoang 200 triéu Sm3, trong d6 50 triéu Sm3 1a
khi thap &p, 150 triéu Sm3 1a CNG. Hién tai cac don vi da ban gan hét san lwong ndy. Cong ty chia
sé, vai tinh hinh gia dau thdp nhu hién nay, hoat dong kinh doanh CNG chua mang lai lgi nhuan,
néu gi4 dau tang 1én khoang 55-60 USD/thiing thi cong ty s& hoa vén. San luong ky vong trong
mang CNG cho ndm 2016 14 hon 30 triéu Sm3 va nam 2017 khoang 70 triéu Sm3. Trong dé, tong
san lugng da ky véi cac khach hang da vuot ké hoach 50%. Tinh hinh gi& dau thap nhu hién nay
tac dong kha 16n dén hoat dong kinh doanh mang CNG. Tuy nhién, ching tdi nhan thiy mang
kinh doanh nay chinh 1a dong lec tang trudng trong dai han cia PVG vi CNG la mét loai khi sach,
than thién vai méi truong, gitp nang cao hiéu suat, kéo dai chu ky bao dudng va tudi tho may moc
thiét bi. Bén canh d6, CNG con c6 nhiéu wu diém khac nhu gia thanh ré hon so véi céc loai nhién
liéu khac tir 10-30%, chi phi van chuyén thip hon so véi LPG. Tuy nhién trong thoi diém hién tai,
mang CNG chua thé mang lai loi nhuan cho PVG va ching tdi ky vong khi gia dau hdi phuc Ién
muc 60 USD/thuing, PVG s& ¢6 thé ghi nhan loi nhuan tir hoat dong nay.

Coéng ty ghi nhdn 14 thuan hogr déng tai chinh trong khi ty 1¢ chi phi ban hang va qudn ly
doanh nghiép/doanh thu ting mgnh. Trong nira ¢iu nim 2016, hoat dong tai chinh mang vé cho
PVG 5,2 ty dong doanh thu, giam manh so véi muc 12,4 ty dong cua cang ky nam 2015. Nguyén
nhan 14 vi lgi nhuan tir hoat dong dau tu giam 62% so vai cing Ky, chi dat 3,8 ty dong. Trong khi
6, chi phi tai chinh ciing giam nhung véi ty 1é thip hon (-31,7% yoy) nén cong ty ghi nhan 15
thuan tir hoat dong tai chinh. Ty I¢ chi phi ban hang va quan Iy doanh nghiép/doanh thu tang dot
bién tir 3,6% lén 9,2% do sy ting manh cua chi phi ban hang. Nguyén nhan lam ting chi phi ban
hang ciing nhu chi phi quan ly doanh nghiép 1a do cong ty dang ddy manh cong tac phat trién thi
trudng mang kinh doanh méi khi CNG, dong thoi ting cuong hoat dong quang ba cho cac san
pham gas.
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Do su gia ting trong chi phi ban hang va sut giam doanh thu tir hoat dong tai chinh, LNST cua
PVG trong 6T.2016 giam 27,7% so véi cing ky 2015, chi dat 10,7 ty dong. Bién LNR ciing chi
duy tri & muc rat thip, dat 0,89% do chi phi gia ting nhu da phan tich & trén. LNST trong 6 thang
dau nam giam st do mot sé cac ly do chinh sau (1) gia dau chwa that sy khoi sic din dén viéc du
ngudn cung, 1am cho viéc thay ddi gia lién tuc nén thi truong gas phai mat mot thoi gian dai dé on
dinh lai mat bang gia, (2) hoat dong ban Ié chiu &p luc canh tranh cao, mét sé thanh vién trong
hiép hoi béan 1é khong dat duoc thoa thuan din dén viéc giam gia dé canh tranh véi thi truong va
(3) hoat dong kinh doanh CNG chua mang lai lgi nhuan nhung lai khién chi phi ting cao do céc
hoat dong phét trién thi truong mang nay thoi gian dau.

Tuy nhién cong ty ciing chia sé cac thanh vién trong hiép hoi ciing dang nd lyc dam phan nham
théng nhat dugc mot mac gia nhat dinh dé tinh hinh hoat dong trong Q3 va Q4 6n dinh hon. Hién
tai, hoat dong trong thi trudng gas chiu chi phdi chinh vé& gia do nguoi dan van chua cé nhitng
nhan thirc dang din vé chit luong san pham. Cong ty dang xay dung chién luoc dai han dén 2020-
2025 nham 6n dinh thi truong gas va nang nhan thirc cia ngudi dan vé chit lwong san pham gas.
Nhu vy, trong 6 thang dau nam 2016, cong ty da hoan thanh 40,5% ké hoach doanh thu va 87,4%
ké hoach LNST.

TRIEN VONG 2016

Tiém ndng ting trwéng cia thi trwong LPG: thi truong LPG Viét Nam c6 toc do phat trién khé
nhanh véi nhu cau LPG ting nhanh chong tir 400.000 tan nam 2000 1én 1.368.000 tan nim 2015
V6i toc do ting truéng binh quan khoang 10%/nam. Thi trudng LPG duoc chia lam 3 vang chinh
la mién Béc, mién Trung va mién Nam. Thoi gian trudc, mién Nam duoc xem 12 thi truong ¢6 nhu
cau tiéu thu cao nhat, chiém khoang 60%, ké dén Ia mién Bic véi 30% va mién Trung khoang
10%. Tuy nhién trong nhirg nam trd lai ddy, toc do tang truong cua thi trudng mién Béc lubn duy
tri mirc cao nhat (khoang 25%) va thi phin gan nhu ngang bang véi mién Nam.

Tiém nang ting trwong cua thi trwong CNG:

- Nhu cdu si dung lgn: khu vyc Tién Hai-Thai Binh 14 noi tap trung cac khu cong nghiép
trong diém tai cac tinh Ha Noi, Bic Ninh, Thai Nguyén, Hung Yén, Hai Phong... iy la
cac tinh ludn thu hat dong von dau tu nuwdc ngodi 16n, Tugng vén FDI lién tuc ting. Bén
canh d6, hoat dong san xuat kinh doanh bén virng, bao vé méi truong séng va bau khi
quyén dang 1a xu huéng toan cau va véi wu thé 12 nguon nhién liéu sach véi it chat thai 6
nhiém méi truong va nhiét lwong cao, CNG ngay cang dugc sir dung rong rai nhu la nhién
liéu thay thé cho cac loai nhién liéu truyén thong xing dau, than da.

- PVG la don vi cung cap CNG duy nhdt trén thi sreong mién Bic: hign tai trén thj truong
mién Bac, PVG la don vi duy nhat cung cap CNG, do d6 khong chiu ap luc canh tranh 16n.

Riii ro: (1) Gia khi dau vao do GAS khdng ché, PVG khong chii dong dugc ngudn khi dau vao va
(2) mang CNG ciia PVG hién chua mang lai lgi nhuan nhung lai khién chi phi ting cao, du tiém
nang ting trudng Ién, nhung diéu nay s& khién LN chung cua PVG giam xuéng.




veesY

Vietcombank Securities

PVG — BAN TIN CAP NHAT NHANH
16.09.2016

www.vchs.com.vn

PANH GIA SO BQ

Ching t6i nhan thiy PVG 1a mot doanh nghiép ¢ hoat dong kinh doanh 6n dinh, tuy nhién, tinh
hinh gia dau thé gi¢i giam trong thoi gian qua da anh huong déng ké dén két qua kinh doanh cua
PVG. Ching t6i so sanh PVG vdi cac cong ty cung nganh cé hoat dong kinh doanh twong tu.
Trong d6, tinh hinh kinh doanh ctua PVG c6 vé kém kha quan hon so véi cac d6i thii cling nganh,
mac du tinh hinh gi dau giam tac dong chung dén toan nganh. Cho nim 2016, PVG dit ké hoach
doanh thu dat 2.952 ty dong (+7,6% thyc hién 2015) va LNST dat 12,24 ty dong (-50% thuc hién
2015). V6i két qua kinh doanh trong nira dau nam nhu hién nay (doanh thu hoan thanh 40,4% ké
hoach va LNST hoan thanh 87,4% ké hoach nam), ching tdi cho rang PVG c6 kha ning hoan
thanh ké hoach vi (1) gi4 dau da bat dau c6 xu hudng hdi phuc, tuy toc dd con cham, (2) mang
kinh doanh CNG ¢ tiém ning ting truong tot trong tuong lai nhu da phan tich ¢ trén, mac du
chua mang lai loi nhuan nhung s& dong gop vao co cau doanh thu cia PVG.

Ma Doanh thu % yoy LNST % yoy Bién Bién EPS P/E
1H.2016 1H.2016 LNG LNR trailing trailing
PGS 2.052,2 +3,06% 292,2 +256,3% 18,30% 14,20% 6.790 2,43
PGC 1.1494 -6,20% 58,8 +11,1% 24,80% 5,12% 1.490 7,62
CNG 438,5 -3,80% 58,8 +1,7% 27,10% 0,14% 4.420 9,52
PVG 1.194,6 -8,02% 10,7 -28,2% 12,35% 0,82% 560 13,39

Bdng: So sanh cac doanh nghigp cung nganh

Cho nam 2016, chiing t6i du phong PVG s& dat 2.418,4 ty d¢ong doanh thu (-11,6% yoy) va LNST
dat 18,1 ty dong (-25,6% yoy). Theo d6, EPS forward 2016 ciia PVG dat 654 dong/co phiéu. Tai
muc gia ngay 15.09.2016 1a 7.500 dong/co phiéu, PVG dang giao dich véi mac P/E forward la
11,5, kha cao so véi cac doanh nghiép ciing nganh. Chang téi khuyén nghi THEO DOI déi vai cd
phiéu PVG.




PVG — BAN TIN CAP NHAT NHANH
16.09.2016

veesY

PIEU KHOAN SU DUNG

Béo c4o nay va/hoac bat ky nhan dinh, thong tin nao trong béo céo nay khdng phai
la céc loi chao mua hay ban bat ky mot san pham tai chinh, ching khoén nao dugc
phan tich trong béo cdo va ciing khong 1a san pham tu van dau tur hay ¥ kién tu van
dau tu nao cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS khong chiu bat ky
tréch nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch sir dung cac
thong tin trén dé kinh doanh chting khoan.

Tét ca nhimg thong tin néu trong bao céo phan tich déu da dugc thu thap, danh gia
VGi mirc can trong t6i da c6 thé. Tuy nhién, do cac nguyén nhan cha quan va khach
quan tir cac ngudn thdng tin cong bd, VCBS khong dam bao vé tinh xac thuc cua
céc thong tin dugc dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu
phai cap nhat nhiing thdng tin trong bao céo sau thoi diém bao cao nay duoc phat
hanh.

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic
toan b ndi dung béo co vashoic xuat ban ma khong cé su cho phép bang van ban
cia VCBS déu bi nghiém cam.
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