WALL STREET  Bdo cao phan tich

A D

DPang cdp cia thinh vieong Ngay 27/11/2009
CTCP PHAN PHOI KHi THAP AP DAU KHI VIET NAM - PGD '

N6i dung 2008 | 2009F | YoY | 2010F | YoY

Doanh thu 893 1,169 | 31% 1,575 | 35%

LNST 238 170 | -29% 175 3%

Téng tai san 628 | 1,047 | 67% | 1,875 | 79%

PETROM/IETNAM céng no 188 531 | 183% | 1,183 | 123%

GAS DISTR Vvén chi sé hivu 433 516 | 19% 691 | 34%
: , ) CPLH (tr. cp) 33 33 50
Tén cong ty: CTCP Phan phdi Khi thap ap Dau LNST/Doanh thu 27% 15% 11%
YOI N, ROA 56% | 16% 9%
Tén tiéng Anh: PetroVietnam Low Pressure Gas ROE 33% 33% 25%
Distribution Joint Stock Company. Gia tri sb sach (vnd) | 13,126 | 15,645 13,825
Tén viét tit: PV Gas D EPS trailling (vnd) 7,212 5,152 3,498

Tru sé: Lau 4, toa nha CityLight, S6 45 V& Thi

Sau, P.bakao, Q1.Tp HCM. - PGD hoat dong trong linh viec Cong nghiép khi dwoc danh gia 1a

c6 trién vong tang trwdng tét do nhu ciu s dung khi phuc vu cho
hoat déng SXKD cdéng nghiép gia tang béi tinh hiéu quéa kinh té
ma né mang lai. Hon nira, PGD la doanh nghiép duy nhat cta
nganh dau khi thwc hién viéc cung cdp nguyén liéu nay bang

Tén cb phiéu: C phiéu Coéng ty C6 phan Phan
phdi Khi Thap ap Dau khi Viét Nam.

Loai ¢6 phiéu: C6 phiéu phd théng duweng 6ng cho cac don vi SXCN va nhan dwoc sw hé tro rat
Téng khi lwong niém yét 33,000,000 cd ph|éu nhiéu tw Tép doan Déu khi V|ét Nam CCIng nhw Téng Cﬁng ty déu
khi PV Gas

Téng gia tri niém yét: 330,000,000,000 ddng
- KQKD cla PGD khé tét trong thei gian vira qua, 9 thang 2009,
PGD dat doanh thu va loi nhuan trén 70% ké hoach ndm, dac biét

Chi tiéu co ban la doanh thu téng g&p 1.5 IAn so véi ciing ky ndm truec, Ty 1 loi
EPS trailing: 7,000 dong/CP nhuan rong dat t6i 25% trong ndm 2008. EPS 9 thang 2009 dat
EPS forward: 5,100 dong/CP 3700 ddng/cp va dy kién nam 2009 dat t&i 5100 dong/cp. VOi
Gié tri sb sach (ngay 30/09/2009): 15,134ddng lweng khach hang tap trung va &n dinh, trong thei gian téi, doanh

thu va lgi nhuan cta PGD sé rat khd quan do tinh hinh kinh té héi
phuc, gia tang nhu cau tiéu thu nguyén liéu khi.

- Tinh hinh tai chinh cta PGD kha lanh manh, lwgng tién mat Ion
(tai thoi diém 30/9/2009 Iwong tién mét chiém téi gan 67% trong
téng tai san) khién cac hé sb thanh toan ctia PGD dat mlc cao.
Ty lé no thép (ty & no/ tdng tai sén 1& 26%). Hiéu qua hoat dong
cao (doanh thu/téng tai san dat t&i 130% va sb ngay phai thu binh
quan 1a 35 ngay). PGD ciing la doanh nghiép cam két tra ¢ tirc &
mlrc cao, ndm 2008 ty & tra cd tic la 50% va nam 2009 cam két

Moi chi tiét xin lién hé

Phong Nghién ctu — Phan tich:

212 Tran Quang Khai (1 Lé Phung Hiéu) & murc 45.4%

Quan Hoan Kiém, Ha Nai, Viét Nam .

Tel: 84.4.9367083 (Ext: 330 — 216) - Tong hop cac phwong phap dinh gia (FCFE, DDM, P/E va P/B)
Fax: 84.4.9367082 thi gia ctia PGD la 75,894 ddng cao hon so v&i mic gia khéi

Website: www.wss.com.vn

: diém 56,000 ddng/cp dwoc xem la kha hap dan.
Email: ppt@wss.com.vn



Nhirng thong tin ndi bat
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PGD thuéc nhém CP nganh cdng nghiép khi — mét trong nhirng
nganh cé tiém ning tang trwéng én dinh va tét trong thei gian t&i

Hién nay, nhu cau s dung khi (bao gdm thap ap va cao &p) phuc vu
cho hoat déng san xuét kinh doanh céng nghiép ngay cang gia tang.
S dung khi tw nhién mang lai hiéu qué kinh t& cao hon so vé&i cac
nguyén liéu nhw than, cti, ddu FO, DO...

Tap doan D&u khi Viét Nam da va dang trién khai hang loat cac dy an
khi v&i quy md Ién, da dang va phirc tap, trén dién rong nhdm khong
nhirng dap rng nhu ciu khi cho dién ma con dap &ng cac nhu ciu khi
cho cong nghiép héa chat, phan bén, giao théng van tai, vat liéu xay
dwng, sinh hoat...Téc d6 khai thac khi lién tuc phéat trién (ndm 2006 san
lwgng khai thac khi la 7 ty m3, nam 2007 la 7.3 ty m3, nam 2008 la 7.5
ty m3 va nam 2009 dw kién 1a 8 ty m3).

PGD la doanh nghiép duy nhéat trong nganh dau khi trwc tiép ban
khi bang dwéng éng cho cac hé cong nghiép. Gia va nguén dau
vao ctia PGD phu thudc vao Téng céng ty Khi Viét Nam (PV Gas)

Hién nay, 50% vén cb phan cta PGD la ndm trong tay ctia PVG va cac
cong ty khi héa 16ng Mién Nam va khi hoa I6ng Mién Bac. TAt ca ngudn
khi dau vao cla PV Gas D la do PV Gas cung cap (chiém khodng 4%
trong téng sb san lwong khai thac ctia PV Gas) nén PV Gas ndm vai trd
chi dao trong viéc quyét dinh khéi lwgng san phdm cung cép ciing nhw
gi4 ban.

Trong 9 thang 2009, san lwong khi dau vao cia PGD kha 6n dinh
nhwng gia khi dau vao lai ting 44.11% so v&i ndm 2008 trong khi PGD
chi tdng gia cho khach hang & mic 19% vi vay anh hwéng dén hiéu
qua hoat déng kinh doanh.

Doanh thu va I nhuan 9 thang 2009 c6 sw tang trwéng tét va dat
trén 70% ké hoach ndm

Liy ké 9 thang 2009, doanh thu ctia PGD dat 852 ty bang 73% ké
hoach ndm va gan béng doanh thu clia ca ndm 2008 (2008: doanh thu
dat 893.34 ty) va tang khoang 1.53 1&n so vé&i cung ky nam trwéc.
Nguyén nhan chd yéu la do gia ban khi ting (19%).

Xét vé san lwong, lwong khi PGD cung cap cho khach hang 9 thang
20009 la 223.21 Sm3 gidm nhe 0.15% so v&i cung ky nam truwéc do tinh
hinh kinh té kho khan, cac khach hang ctia PGD thu hep quy mdé San
xuat (Vedan gidm 32%, Taicera gidm 24%, Cty thép tAm la Phi My
gidm 71%...)

Trong co' ciu khach hang, hién PGD chi c6 23 khach hang trong tam
trong dé Vedan chiém t&i 40% trong téng sé doanh thu ctia PGD vi vay
hiéu qua san xuét kinh doanh cla Vedan sé& anh hwéng tryc tiép dén
san lwong ban ra cia PGD. Déi twong khach hang méi dang duoc
PGD tién hanh khai th4c.

Loi nhuan trwéc thué 9 thang 2009 dat 155 ty bang 84% so véi 9 thang
nam 2008 va dat 71% so v&i ké hoach ndm. Sy gidm sut loi nhuan so
v&i cung thoi ky nam trwéc cha yéu do viéc gia tang cac chi phi ban
hang va chi phi quan ly doanh nghiép (tang 37.46 ty) b&i viéc dwa vao
van hanh hé théng cap khi giai doan 2 vao thir nghiém ban dau.

Ty I& lgi nhuan rong & muc cao, trong ndm 2008 ti [& nay dat gan 25%
va 9 thang 2009 dat 15%.

Ty 16 ROE nam 2008 dat t&i 56%, 9 thang 2009 ty Ié nay c6 gidm
nhwng ciling dat mcrc trén 26%.

EPS 9 thang 2009 dat m&c 3600 ddng/cp va dy kién trong nam 2009
dat t&i 5100 ddng/cp
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Céac chi tiéu tai chinh

Nhirng thong tin ndi bat

<

Kha nang thanh khoan tét khi tién mat chiém phan Ién trong
téng tai san cta PGD (tai ngay 30/9/2009 la 66.7%)

Lwong tién mét I&n gitp cho cac chi tiéu vé& thanh khodn & murc rat
cao (trén 3). Bén canh dé, su gia tdng v& tai san thdi diém dau nam
so v&i thoi diém két thic quy 3/2009 chd yéu la do sw gia ting vé
tién mat (tdng 12%) cho thay dong tién trong hoat dong SXKD clia
PGD tét, sb no phai thu so v&i tdng doanh thu thdp. Sé ngay thu
hdi no' binh quan trong thdi gian vira qua 1a khodng 36 ngay.

Bén canh d6, do d&c diém cta san phdm cung cap la khi, PGD chi
dan khi tr tram ctia PV Gas t6i khach hang khi khach cé yéu cau vi
vay rui ro v& hang tén kho ctia PGD gan nhw la khong co.

Han ché trong viéc str dung don bay tai chinh khi hé sé no/
vén chia sé& hivu & mirc thap

Xét theo co' cAu ngudn vén, hién tai PGD dang c6 ti 1& no/vdn chi
s& hiru & mirc thap (tai thoi diém 30/9/2009 ty 1& nay la 26%). Viéc
ti 1&é no thdp sé& han ché hiéu qua st dung don bay tai chinh dé gia
tang lgi nhuan khi ma ti Ié ROE clia PGD kha I&én (nam 2008 la 25%
va nam 2009 1a 15%) trong khi Iai suét tién vay & mirc thap hon.

Két hop vé&i khéi lwong tién mét I&n, cho thay hién nay PGD dang
thiva nguén trong khi chwa c6 dw an dau tw méi. P& nang cao hon
ntra hiéu qua s dung ngudn vén, PGD can phai xay dwng ké
hoach dau tw cu thé .

T T
Cac chi tiéu 23/05/2007 |\ ogpg | 01/01/2009
déen déen
31/12/2007 30/09/2009
1. Chi tiéu vé kha nang thanh toan
Hé sb thanh toan ngén han 1&n 1.64 2.75 3.28
Hé s6 thanh toan nhanh lan 1.63 2.71 3.24
Hé sb thanh toan tién = Tién/No Ngén han lan 1.45 2.16 2.51

2. Chi tiéu vé co cau von

Hé sb No/Téng tai san

50.39%

29.92%

26.49%

Hé s& No/Vén cha s& hiru

3. Chi tiéu vé nang lwc hoat dong

Vong quay cac khodn phai thu

[&n/ndm

101.88%

11

43.37%

11

36.04%

7.4

Doanh thu thudn/Téng tai san

%

93.76%

131.84%

4. Chi tiéu vé kha nang sinh 1&i

130.08%

Hé s6 LNST/Doanh thu thuan % 18.76% 24.95% 14.39%
Hé s6 LNST/Vén dau tw chl s& hiru % 38.77% 67.54% 37.16%
Hé s6 LNST/VCSH binh quan (ROE) % 35.57% 56.22% 26.05%
Hé sb LNST/Téng TS binh quan (ROA) % 17.59% 32.89% 18.72%
Hé s6 LN tir hoat ddng KD/Doanh thu thuén % 26.05% 33.71% 18.20%




Dinh gia cé phiéu

>

Dwa trén ké hoach san xuét kinh doanh cidng nhw ké hoach dau tw cta PGD tir ndm 2009 dén ndm 2012 ciing nhw
dw trén co’ sé& danh gia téng thé vé nganh cong nghiép khi va tinh hinh kinh té Viét Nam, ching t6i xdc dinh gia
cta PGD theo 2 phwong phép d6 la: phwong phdp chiét khau ludng tién va phwong phap twong quan.

Phwong phap chién khau luéng tién

Phwong phap nay s dung theo 2 mé hinh 1a mé hinh chiét khu ludng cb tirc (DDM) va phwong phap chiét khau ludng
vbn chi s& hivu (FCFE)

Hé sb chiét khdu &ap dung cho phuong phap nay la hé sb tinh toan theo mé hinh CAPM véi I&i sut phi rdi ro 1a 13i suét
trai phiéu chinh phi 5 ndm hién nay la 8.76%, hé sb beta la hé sé trung binh cta 2 céng ty hién dang niém yét trén san la
PGS va PVG, lai suat ky vong cGa nha dau tw bang I&i suat tran ctia cac NHTM la 12%. Tinh toan hé sé chiét khdu sé la
12.7%.

Chiét khau ludng tién dwoc chia lam 2 giai doan:
Giai doan 1: Ttr ndm 2009 dén ndm 2012

Giai doan nay céac gia thiét vé& doanh thu, loi nhuan, ti 1& cd tirc, dau tw tai san va nhu cau vén cho dau tw dwoc tinh toan
trén co s& ké hoach ctia PGD (xem chi tiét phu luc 1)

Giai doan 2: Giai doan ting trwéng 6n dinh véi hé sé tdng trréng la 7% (mrc tang trwdng binh quan vé dong tién
clia nam 2009 dén nam 2012), tdng dong tién trong giai doan nay sé dwoc tinh toan theo md hinh Gordon

Két qua tinh toan theo phwong phap DDM chiing t6i thu dwoc két qua gia cd phiéu cta 87,015 ddng
Két qua tinh toan theo phwong phap FCFE la 92,210 ddng/cd phiéu

(xem chi tiét phu luc 2)

Phwong phap twong quan (P/E va P/B)

Dwa trén ké hoach doanh thu — lgi nhuéan ctia PGD trong nam 2009 chuing t6i xac dinh dwgc mirc EPS forward ciing nhw
gia tri s6 sach dw kién cho nam 2009.

MUrc P/E va P/B dwoc xac dinh bang cach so sanh mdc trung binh ctia cac doanh nghiép dau khi hién dang niém yét trén
2 san HoSE va HNX cling nhw mdc trung binh cla toan thj trwdng cho thdi diém hién nay. Ching toi thdy réng hién tai
mirc P/E va P/B cltia nganh dau khi la kha cao vi vay ching t6i chi xét mirc P/E va P/B theo mc trung binh cla toan thj
trvdng la15va 3

MUrc gia xac dinh theo phwong phap P/E 1a 76,500 ddng/cd phiéu
MUrc gia xac dinh theo phwong phap P/B 1& 47,850 ddng/cd phiéu
Téng hop gia

Chung t6i tién hanh tdng hop gia clia cd phiéu PGD theo 2 phwong phap dinh gia bang cach binh quan cac két qua tinh
toan . Két qua gia ctia PGD la 75,894 déng/cd phiéu va gia dao dong trong pham vi tir 47,850 ddng dén 92,210 déng

TT Phwong phap Gia

| | Phwong phap chiét khau luéng tién (déng/cp)

1 | DDM 87,015
2 | FCFF 92,210
Il | Phwong phap twong quan (déng/cp)

1 | PIE 76,500
2 | PB 47,850

Gia binh quan (déng/cp) 75,894




Phu luc 1

<

Dw kién doanh thu lgi nhuan caa PGD ttr nam 2009 dén nam 2012

Pon vj tinh: Triéu déng

Doanh thu ban hang 893,337 1,169,250 1,574,600 2,022,500 2,380,600
Gia vén hang ban 525,808 841,860 1,102,220 1,415,750 1,666,420
Loi nhuén gop 367,529 327,390 472,380 606,750 714,180
DT hoat déng TC 16,174 12,343 20,366 22,403 22,403
Chi phi tai chinh 327 55,773 90,017 167,540 240,664
CF ban hang 54,288 116,925 157,460 190,115 202,351
CF QLDN 10,439 10,829 12,089 13,068 14,418
LN tir HDSXKD 318,649 156,206 233,180 258,430 279,150
Téng LN truwéc thué 318,179 218,220 233,180 258,430 279,150
CF thué TNDN 80,554 48,200 58,290 64,610 69,790
LN sau thué 237,625 170,020 174,890 193,820 209,360

(Nguén: Bao céo tai chinh ndm 2008 c6 stra déi, cao bach cda PGD va dw tinh cda WSS)

Co’ cau von dw kién ctia PGD titr 2009 dén 2012

Don vi tinh: Triéu déng

2008A 2009F 2010F 2011F
Vén lwu dong 329,268 411,436 452,580 497,838 497,838
B | TSCD va dau tw dai han 110,687 636,033 1,422,141 2,220,261 2,804,426
TSCD 80,240 65,861 57,823 49,785 1,633,785
Nguyén gia 95,194 96,891 96,891 96,891 1,856,891
Hao mon gy ké (14,954) (31,030) (39,068) (47,106) (223,106)
2 | TS vd hinh 66 4 -
Nguyén gia 125 125 125
Hao mon ldy ké (59) (121) (125)
3 | CFXD d& dang 433 555,305 1,349,305 2,155,305 1,155,305
4 | Céc khoan dau tw TC dai han 3,035 3,003 3,153 3,311 3,476
5 | TS dai han khac 26,911 11,860 11,860 11,860 11,860
Téng nhu cau vén 439,955 1,047,469 1,874,721 2,718,098 3,302,264
A | NeNgan hang 531,169 1,183,446 2,007,784 2,576,295
B | Vén chii s& hiru 439,955 516,300 691,274 710,314 725,969
1 | Vvéndiéule 330,000 330,000 500,000 500,000 500,000
2 | LN chwa phan phéi 19,270 170,020 174,890 193,820 209,360
3 | Céacquy 90,685 14,196 14,196 14,196 14,196
4 | Ngudn kinh phi va quy khac 6,901 2,084 2,188 2,298 2,413

(Nguén: Bao céo tai chinh ndm 2008 cé stra déi, cao bach cda PGD va dw tinh cda WSS)




Phu luc 2

>

Dong tién chiéu khau ludng cé tirc

Pon vij tinh: Triéu dong

No6i dung
Loi nhuan sau thué 170,030 174,880 193,830 209,360
Ty lé chia cd tirc 45% 32% 33% 35%
SLCP lwu hanh (CP) 33,000,000 50,000,000 50,000,000 50,000,000
Sé tién tra cb tirc giai doan 1 146,883 157,800 163,850 176,050
Téng Sé tién tra cb tire giai doan 2 3,334,044
Dong tién tra cé tirc 146,883 157,800 163,850 3,510,094

Dong tién chiéu khAu luéng vén chia sé hivu FCFE

Don vi tinh: Triéu déng

Loi nhuan sau thué 170,020 174,890 193,820 209,360
Khéu hao 8,069 8,042 7,913 176,000
Tang/gidm vén lwu dong 82,168 41,144 45,258

Tang/Gidm ng vay 531,169 1,183,446 824,338 568,511
T&ng/giam dau tw TSCD 556,569 1,348,000 806,000 760,000
Dong tién FCFE giai doan 1 70,521 147,235 174,813 193,871
Téng dong tién FCFE giai doan 2 3,671,533
Téng dong tién FCFE 70,521 147,235 174,813 3,865,403




Phu luc 3

<

Ké hoach dau tw cua PGD

No6i dung

Hé thdng phan phdi khi thdp ap cac KCN huyén Nhon Trach -

Nam bat dau

Nam két thic

Téng VDT dw
an (tr dong)

1 béng Nai Quy V/2008 Quyl/2012 300,000
2 nﬁghsgggtiﬂgpn‘zukwgfg Aéﬁ cac KCN Hiép Phuoc - Huyén | 4 vio008 | Quy Iv/2012 300,000
3 gg théng phan phdi khi thap ap cac KCN thudc cac tinh Bac Quy 1/2009 Quy 1112014 700,000
4 | Hé théng phan phéi khi thap ap cac KCN tp Can Tho Quy 1/2009 Quy 11/2014 300,000
5 | Hé théng ché bién va phan phéi CBM Quy 1V/2009 Quy 11/2013 300,000
6 I;gcthéng thu gom, van chuyén khi tr cac 16 ngoai khoi phia Quy 112009 Quy 1112013 400,000
7 | Hé théng phan phdi khi thap ap cac KCN tp Ca Mau Quy 1/2009 Quy 1V/2013 400,000
8 | Heé thdng tiép nhan va phan phéi CNG Quy IV/2009 | Quy 11/2013 60,000
9 | Hé théng phan phdi khi thap ap cac KCN Bién Hoa - Béng Nai | Quy IV/2009 Quy 1/2014 440,000
10 | Hé théng phan phéi khi thdp 4p cac KCN Binh Dwong Quy 1/2010 Quy IV/2014 350,000
Téng cong 3,550,000

(Nguén: Céo bach PGD)

Chi sé co ban cua cac doanh nghiép dau khi

rinon | s | Sawow | PEC | o | Roa |
PVC | Dung dich Khoan D4u khi 27,100 433 0.7% 7.2 1.7 15.3% 24.1%
PVD | Khoan D&u khi PVDrilling 84,000 13,262 26.9% 12.6 4.7 9.4% 37.5%
PGS | Khi héa Idng Mién Nam 28,500 428 0.1% 15.3 2.4 3.1% 16.4%
PGC | Gas PETROLIMEX 21,200 562 11.5% 36.6 1.0 1.7% 2.8%
PVG | PVGAS NORTH 27,500 732 0.0% 208.7 2.4 0.4% 1.2%

(Nguén: D liéu WSS)

Khuyén céo

B&o céo phan tich nay do Phong Nghién ctru - Phan tich, Céng ty C& phan Chirng khoan Phd Wall (WSS) thuc hién trén
co sé thu thap, tdng hop, nghién ciru tlr cac ngudn sé liéu, thong tin dang tin cay va c6 tinh chinh xac cao tai thoi diém
phét hanh. Trong ban bao céo c6 thé thé hién quan diém ca nhan cta ngudi phan tich, ch khéng phai 14 quan diém cla
WSS.

B&o céo phan tich nay chi mang tinh chét tham khao, do dé6 WSS khéng chiu trach nhiém di véi bat c rdi ro nao phét
sinh ti viéc tham khao hay st dung nhitng théng tin trong ban béo céo nay. Chang t6i khuyén cdo nha dau tw, ngoai viéc
tham khao bao céo phan tich ctia WSS thi nén két hgp vai viéc tim hiéu thém cac thong tin khac trwée khi ra quyét dinh
dau tw.

Nhém thwc hién

Trwdng nhém Phan tich
Chuyén vién Phan tich

Vi Phwong Thanh
D6 My Hanh

E-mail: Thanhvp@wss.com.vn
E-mail: Hanhdm@wss.com.vn




