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Khuyén nghi
Giéa ky vong (VND)
Gia thj trwong (12/4/2017) 13.000

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 10000 - 14800
vén héa (ty VND) 793,46
SL cb phiéu lvu hanh 60339285
KLGD binh quan 10 ngay 113072
% s& hiru nwéc ngoai 9,62%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1200
Ty & cb tic/thi gia 9,1%
Beta 0,42

BIEN DONG GIA

YTD 1T 3T 6T
PGC 1,9% 6,00 1,9% 1,9%
VN-Index 9,1% 1,9% 5,6% 6,3%

Chuyén vién phan tich
Phan Thuy Trang
(84 4) 3928 8080 ext 621

phanthuytrang@baoviet.com.vn

Tdng Cbng ty Gas Petrolimex

Ma giao dich: PGC

Ty & chi trd cb tire 6n dinh, loi suat cb tirc

Reuters: PGC.HM Bloomberg: PGC VN

twong dbi hap dan

Két qua kinh doanh 2016. San lwong xuét ban ndm 2016 dat 142.881 tan, bang
102% ké hoach va 105% so v&i cung ky, tang 22% so véi thuc hién nam 2011,
tuy nhién vé co cdu mat hang gas roi/gas binh da cé thay déi dang ké, tr 45/55
nam 2011 sang thanh 33/67 nam 2016. Doanh thu va LNST nam 2016 lan lwot
dat 2.379 ty ddng va 103 ty déng, bang 93% so véi cung ky va 117% so véi cling
ky. Ty lé cé tirc dat 12%. Cong ty san xuat binh Gas PMG (don bj Téng cong ty
dang ndm gitr 51% c6 vbn diéu |é 22 ty ddng). Ngoai cung cap vé binh phuc vu
cho nhu cau kinh doanh cta Téng céng ty, PMG da tich cwc va cha dong tim
kiém khach hang bén ngoai (chiém 75% tong san lwong xuat ban ra). Nhe vay,
san lwong thuc hién nam 2016 dat 249% so v&i ké hoach, loi nhuan sau thué
dat 21,19 ty déng dat 212% ké hoach.

Trién vong kinh doanh 2017.

0 Ké hoach kinh doanh. N&dm 2017, PGC Ién ké& hoach san lvgng LPG
xuét ban wéc dat 151.480 tan, tdng 8%. Doanh thu hop nhét clia PGC
dw kién 1a 2.502 ty ddng, loi nhuan hop nhét truéc thué 1a 145 ty dong,
tang 1an lwot 5% va 7% so véi ndm 2016. PGC ciing trinh cb déng vé
phwong an chia ¢ trc nam 2017 ty 1& 12%, twong dwong ndm 2016.
Téng gia tri dau tw cho nam 2017 wéc tinh khoang 122 ty déng tang
58%.

O Trién vong. Gia CP nam 2017 theo nhan dinh sé tang khéng nhiéu so
véi nam 2016. Day l1a yéu td quan trong thuc ddy nhu cau s dung gas
trong nwéc, tao lgi thé canh tranh vé gia ctiia LPG dbi véi cAc mat hang
thay thé. Gia duy tri & mic thdp cling s& lam han ché rii ro gidm lgi
nhuan dén tlr yéu té gidm gia hang toén kho, do d6 kha nang hoan thanh
ké hoach ctia PGC dwoc danh gia kha quan.

Nhan dinh ctia BVSC. Véi EPS 2017 dw b&o dat 1.923 ddng/cé phan thi PGC
dang giao dich & mic P/E khoang 6,8 lan, thAp hon so v&i mic trung binh
nganh. Chuang tdi cho rdng PGC c6 lgi thé rat Ién 1a c6 thé tan dung co s& hé
thdng sén co clia hé théng xang dau Petrolimex ciing nhw tédng cwéng hoat déng
marketing d& day manh tiéu thu ban 18, gép phan gia tang canh tranh ciing nhw
duy tri mét ty I& loi nhuan bién tét hon cac dbi thd. Tuy nhién rai ro vé luat phap
nhuw stra dbi nghi dinh 19 gay quan ngai vé tiém nang tang trwdng cta doanh
nghiép trong twong lai, trong khi d6 viéc phat trién tim huwéng di méi trong kinh
doanh ciing chua thwe sy rd rét. Ngoai triy nhirng rai ro trén, PGC twong déi
phu hop véi viéc dau tw sinh 11 nhe loi suét cb tire, ty 1é cb tire n dinh 12%/nam
v&i loi suét cd tire hdp dan néu so véi mire thj gia hién tai.
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Thi trwdng canh tranh gay gat, tdng trwdng doanh
thu kém, tuy nhién mdrc tdng trwdng Igi nhuan van
dwoc duy tri 6n dinh qua cac ndm

San lwgng mat hang chi yéu 142.881 136.209 120.071 123.951 125.822

- Gas roi 47.180 49.378 42.444 51.091 56.797
- Gas binh 95.701 86.831 77.627 72.859 69.025
Téng doanh thu 2.378.572 2.569.974  3.018.093 3.125.939 3.264.969
Tang truéng -7,45%  -14,85% -3,45% -4,26% 16,30%
Loi nhuan sau thué 112.230 95.259 85.134 79.136 78.381
Tang truéng 17,82% 11,89% 7,58% 0,96%  135,55%
Bién lgi nhuan sau thué 4,7% 3,7% 2,8% 2,5% 2,4%
Ty 1& b tirc 12% 12% 12% 12% 12%
ROE 18,59% 14,61% 16,61%  1547% 22,09%

Mtrc d6 quan ly chi phi ctia PGC twong dbi tét. Cach day 5 ndm sb lwong céac
dau méi va cac cong ty gas con it trong khi hién tai c6 dén hon 40 dau mébi nhap
khau va don vi I&n nhat Pvgas hién dang thdng linh thi trwéng. M&c dd canh
tranh twong déi gay gt trong khi viéc quan ly nha nwéc déi véi nganh hang gas
chwa thue sw chat ché va cé ché tai x&r phat rd rang. Hon niva ngudn hang hién
nay twong déi da dang, chat lwong Gas khéng dbng déu, trong khi d& dam bao
uy tin PGC luén nhap nguén hang chat lwong cao gia thanh cao, cong thém véi
viéc dau tw vé binh ga cho cac dai Iy nén gia ban cla PGC khong thé canh tranh
véi mot sb don vi trén thi trwong. Ngoai ra con mot sé yéu té khach quan nhuw
trong ndm 2016, chi phi bdo hiém xa hoi theo thu nhap bj tdng. Vé&i tinh hinh
chung nhw vay, PGC kha thanh cong trong viéc quan tri chi phi khac dé co thé
duy tri ty 1& bién loi nhuan tang trwdng déu dan hang nam.

Két qua kinh doanh 2016 c6 sy déng gop khodng 10% tir cdng ty con la Cong ty
san xuét binh Gas PMG (don bi Téng cong ty dang nédm gitr 51% vé&i von diéu &
khoang 22 ty ddng). San lwong thwe hién ndm 2016 dat 249% so véi ké hoach,
lgi nhuan sau thué dat 21,19 ty ddng dat 212% ké hoach. Chia sé vé két qua kinh
doanh, PGC cho biét két qua kinh doanh tich cwc cia PMG chi yéu dén ti lwong
hang tén kho gia thép thap t» ndm 2015, do d6 gip PMG duy tri két qua kinh
doanh tich cwc trong 2 nam tré lai day.
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Trién vong 2017-2022: San lwong san xuét duy tri
tbc do tang trwdng binh quan 5% - 7%/nam; 1o
nhuan hop nhét tdng trwdng tr 3% - 5%/nam; Co6
terc duy tri 6n dinh 12%.

Trién vong thj trwong kinh doanh Gas: Thuan loi it, thach thirc gia tang

O Gia CP ndm 2017, theo nhan dinh sé ting khong nhiéu so vé&i nam
2016. Pay la yéu té quan trong thic day nhu ciu s dung gas trong
nwéc, tao loi thé canh tranh vé gia ciia LPG déi véi cac mat hang thay
thé. Gia duy tri & mirc thap ciing s& lam han ché rui ro gidm lgi nhuan
dén tr yéu t6 giam gia hang tén kho.

0O Viéc cat giam thué nhap khau theo cam két tai cac hiép dinh thwong
mai tw do sé c6 thé dan t&i tinh hinh tang gia, phi cac dich vu cong
dé bu dap ngudn thu, tao thém ganh néng chi phi cho cac doanh nghiép
trong d6 c6 cac doanh nghiép kinh doanh gas nhw trwdng hop clia
UBND thanh phé Hai phong ra nghi quyét thu 20.000 déng/tan phi st
dung hé théng cong trinh cang bién t» ddu ndm 2017 dbi véi mét hang
I6ng nhap khau nhw xang dau, LPG...

0O Stra d6i bé sung Nghj dinh 19/2016 ngay 22/03/2016 vé quan ly kinh
doanh khi c6 san phdm LPG néu dwoc chap thuan sé anh hwéng
dén hoat déng kinh doanh ctia PGC. Viéc sira dbi bd sung Nghi dinh
19 c6 thé anh hwdng dén tinh hinh kinh doanh ctia PGC do viéc néi 16ng
quy dinh kinh doanh Gas. B4t ky ca nhan td chirc ndo ciing c6 thé tham
gia kinh doanh Gas khong can diéu kién do dé thi phan ctia PGC c6 thé
sé bi anh hwdng gay anh hwdng téi hiéu qua kinh doanh.

O Gia tang canh tranh. Ngoai viéc phadi canh tranh véi cac don vj san
chiét lau binh gas trai phép, PGC con c6 dbi thi canh tranh 1a PVGas
ludn thdng Iinh thi phan. Mot nam tré lai day PVGas xay dwng dé an dén
nam 2020 vé thi phan rat quyét liét, tap trung vao hé théng ban 1&, gay
quan ngai vé gia téng rdi ro canh tranh tiém tang cho PGC.

Tap trung thi trwéong LPG, viec m& rong sang cac mat hang khac con han
ché.

CNG, LNG la nhitng mét hang tiém nang méi ma cac don vi kinh doanh xdng
dau tai khu viec mién Béc chwa phat trién manh nhw trong khu vwec mién Nam.
PGC ciing da thwc hién khao sat tiép can moét sé don vi ddu mébi va khach hang
tiéu thu, tuy nhién PGC ciing cho biét can nhin nhan mét cach khach quan vé
hiéu qua dau tw khi quyét dinh kinh doanh m&t hang méi. PGC cho biét nhitrng
mat hang mai can khéi lwong dau tw rat I&n 1én téi hang chuc triéu USD (dau tw
bon bé, xe bén...) trong khi dau ngudn vao lai khéng 6n dinh, hon niva nang lwc
va hé théng sén c6 thi PGC chwa thuc sy dap (ng tét. Trong twong lai, PGC xac
dinh chi dau tw khi cé ngudn khach hang I&n, khi thj trwéng c6 nhu cau st dung
khi CNG va LNG I&n nham dam béo cho két qua hiéu qua dau tu.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Phan Thiy Trang xin kh&ng dinh hoan toan trung thuc va khong c6 déng co ca nhan khi thwc hién bao céo nay. Tt ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan tdi ma khéong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gilr chirng khoan. B&o cé&o chi nhadm
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong b&o céo nay vé& nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong
Nguyén Xuan Binh
Phé Giam dbc khéi Phé Giam dbc khéi Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Lwu Van Lwong Lé Pang Phwong

ledangphuong@baoviet.com.vn nguyenxuanbinh@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang
Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Nguyén Chi Héng Ngoc Tran Hai Yén
Thép, Phan bon, Bién BéAt dong san Chuyén vién vi mo
chethimaitrang@baoviet.com.vn

nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics
dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendungbvsc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi » Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
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