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Nguyén Hiru Duy
Chuyén vién phan tich
Email: Duy.NguyenHuu@tls.vn

Ma: PGS- San: HNX

Y kién phan tich: MUA

Gia muc tiéu cudi 2010 : 34,500 VND

THONG KE
Gié ngay 17/11/2010 28,500 VND
Nganh: Dau khi

M6 hinh kinh doanh: Thuong mai khi hda léng

Niém yét tir 15/11/2007
SG co phiéju luu hanh 15,875,600
SG c6 phiéu thuc t€ giao dich 6,505,821
Vén héa (ty VND) 476.3
Gia cao 52 tuan (VND) 60,000
Gia th&p 52 tuan (VND) 17,500
KLGD trung binh 10 ngay 498,206
% Thay ddi gié 1 thang -24.9%
% Thay doi gia 3 thang -34.8%
% Thay doi gia 6 thang +11.8%
% Thay doi gia 12 thang -8.5%
% S& hitu nudc ngoai
% Gidi han s@ hitu nuGc ngoai 49.0%
Beta 52 tuan 1.186
Nguon: TLS
Bién dong gia cia PGS va HNX 1 nam
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CHI SO TAI CHINH (Ty VND)

CTCP KINH DOANH KHi HOA LONG MIEN NAM 17/11/2010
Vdi két qua kinh doanh quy 3 tét hon chung téi du’ doan va ké hoach, chung téi da nédng muc EPS
cho PGS nam 2010 Ién 5,700 déng so vdi muc 3,200 dong du bao vao thang 6/2010. Mduc EPS nay
chi phan dnh hoat dong kinh doanh cét I6i cua PGS va khéng bao gém khoan Igi nhuén tai chinh bét
thuong. Vdi muc EPS nay gia muc tiéu cua ching téi nam 2010 la 34,500 déng, cao hon 21.05% so
vdi gid dong cua ngay 17/11/2010. Chung t6i khuyén nghi MUA.

GIOT THIEU CONG TY

Cong ty c& phan kinh doanh khi héa 1dng mién Nam (PGS : HNX) ding vi tri s6 1 tai thi trudng cung
cap gas ¢ mién Nam vdi thi phan 18%, so vGi 12% cla 02 d6i thi canh tranh Ia Petrolimex va Sai
Gon Petro. PGS c6 04 dong san pham chinh 1 : (1) khi héa 16ng LPG, (2) x&ng, dau, nhét, (3) khi
CNG, va (4) phan bdn. Trong dé dong san pham khi hda 16ng LPG chiém han 90% doanh thu va 80%
Igi nhu&n gdp. Trong dong khi hoéa l6ng, hai san phdm thuong mai chinh ma PGS dang dua ra thi
trudng la loai binh gas cong nghiép (45kg) va loai binh gas dan dung (12kg). Nam 2009, PGS cong b6
doanh thu dat 1,979 ty dong va Igi nhuan sau thué dat 40 ty dong.

DIEN BIEN MO1

Két qua kinh doanh Quy 3 tdng trudng rat an tugng. PGS da cong bd két qua kinh doanh quy 3
ndm 2010 vé@i doanh thu hgp nhat dat 997.79 ty dong, tang 82% so vdi cung ky ndm ngoai; nang
tdng doanh thu 09 thang ddu ndm dat 2,486 ty so véi k& hoach dat ra 1,731.49 ty. C6 dudc két qua
doanh thu nay chu yéu dén tir : (i) su tang trudng manh mat hang LPG & xang dau nhét va (i) san

phdm mai CNG.
Ty dong 30/09/2009 30/09/2010 % thay ddi

Doanh thu LPG (ty dong) 1094.38 2183.85 100%
Doanh thu xdng dau nhét (ty dong) 45.15 75.64 68%
Doanh thu CNG (ty dbng) 1.52 191.24 12481%
Doanh thu ddt coc binh gas (ty dong) 5.01 8.25 65%
Doanh thu khac tir phan bén, dam (ty dong) 25.33 27.73 9%
Doanh thu hgp nhat PGS 1171.39 2486.70 112%

Ngudn : PGS va TLS phén tich

147 ty déng déng gop vao thu nhép tai chinh khi trong Quy 3 PGS tién hanh ban 5.61 triéu cd
phiéu PGD vdi gia trung binh khoang 31,000 déng va ban 5.61 triéu quyén mua cd phiéu PGD cho
Téng cong ty khi Viét Nam.

PGS tdng von Ién 380 ty. Viéc tang v6n nay da dugc Dai hdi dong cd déng thong qua. Hién tai thdi
gian dé thuc hién viéc tdng v6n van chua cong bé vi thé chiing toi s& cp nhét sau va ching tdi chua
phan anh vao mo hinh thu nhéap su kién nay.

PIEM NHAN PAU TU 5

Nhu cau sir dung khi thién nhién van dugc du doan tang trudng 2 con s6 trong vong 5
nam taéi. Theo du doan cta EIU va EIA thi nhu cau s dung khi thién nhién tai Viét Nam co toc do
tang trudng kép binh quan giai doan 2010 — 2014 vao khoang 15.8%, cao gap 2.5 lan so vdi toc do
tdng trudng GDP.

PGS dinh vi tot tai thi trudng gas mién Nam. Theo thong tin tir PGS, hién nay PGS dang gilt vi
tri s6 1 tai thi truGng gas Viét Nam véi thi phan dao dong tir 18%. Nam 2010 PGS du dinh tang mirc
thi phan nay Ién khoang 19.7%.

Danh muc dau tu vao cac cong ty lién két lanh manh. Chlng t6i danh gia cao danh muc dau tu
vao cac cong ty lién két clia PGS & cac khia canh sau: (1) pht hdp véi chién lugc phét trién clia PGS,
(2) giam thiéu rdi ro ngudn cung binh gas, va (3) dem lai mét khoan Igi nhuan tai chinh.

PINH GIA

Gid muc tiéu clia chiing t6i cudi nam 2010 dGi véi PGS la 34,500 dong dua trén murc EPS 2010 diéu
chinh la 5,769 dong va PE muc tiéu 6 lan. Mirc EPS nay dugc rut ra tr : (1) t6c do téng san lugng khi
hoa Iong 10.5%, (2) PGS ti€p tuc duy tri 17.5% thi phan tai mién Nam Viét Nam va (3) toc do tang
trung binh gia ban gas tang 10%. Chlng t6i khuyén nghi MUA

RUI RO PAU TU'

Tap doan dau khi Viét Nam (PVN) da cé nhitng dong thai tang gia ban khi. PVN dang cé
nhifng ddng thai cho thay s& tang gia ban khi trong tuang lai d& phu hdp véi gia khi tu nhién qudc té.
Hién nay gia ban khi clia PVN dao dong & mirc 3-3.5 USD/btu. Néu gia ban khi tdng Ién 4.3 USD/btu
theo gia qudc t€ thi sé anh hudng dén hoat dong kinh doanh clia PGS (hoac PGS phai tang gid ban

2008 2009 2010F
Tai san 825 1232 2212
V6n s hitu 165 194 406
Doanh thu 1713 1979 2978
EBIT 1 30 140
LNST 30 40 216
EPS (VND) 2,006 2,665 12,373
C8 tirc (VND) 1,450 1,900 1,400
PE (x) 51 116 2.5
PB (x) 1.1 2.6 0.9
Téng doanh thu 117.2% 17.5%  50.5%
T&ng EPS 23.5% 17.3% 363.4%
L&i bién gop 47% 7.7%  10.0%
L3i bién rong 1.8% 17.2% 439.0%
ROA 3.7% 32%  9.7%
ROE 201% 26.7% 135.8%

Lgi suét c6 tirc

6.6%  7.6% 4.1%

dé& gilt Igi nhuan bién nhung mét thi phan, hodc giam Igi nhun bién d& gifr thi phan).

30% gas la gia. Theo théng ké nganh thi hién nay co dén 30% gas trén thi truGng la gas gia. Con
s8 nay cao gép 2 Ian so vai thi phan gas ma PGS dang ndm gitr.

Chay né. Pang kinh doanh mit hang dugc t§ chirc chat lugng thé gidi x&p loai nguy hiém, PGS phai

Ngubn: PGS va TLS

tuan tha cac quy dinh chdt ch& vé& van chuyén, bao quan va xtr ly nhdm dam bao an toan.

P6 vd ngudn cung (supply disruption). Day la mot rti ro né’u’xéy ra thi s&€ anh hudng dén toan
bo hoat dong clia PGS, tuy nhién ching toi danh gia xac sudt dé xay ra rdi ro nay thap khi ngudn
cung tr Nha may loc ddu Dung Quat sém di vao hoat déng.
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THONG TIN TAI CHINH TOM TAT

Pon vi : Ty VND

M6 hinh thu nhap 2009 2010F 2011F 2012F Bang Can B6i KéToan 2009 2010F 2011F 2012F

Doanh thu thuan 1,979 2,978 3,543 4,223 Tai san ngan han

Gia vén hang ban (1,835) (2,681) (3,197) (3,736) Tién & twong duong tién 167 252 300 357

Loi nhuan gép 144 297 346 487 DAu tw tai chinh rong - 84 77 70

Bién lgi nhuén gép 7.3% 10.0% 9.8% 11.5% Khoan phai thu 390 587 699 833

Chi phi ban hang (102) (129) (161) (202) Hang tdn kho rong 76 110 132 154

Chi phi QLDN (12) (28) (35) (43) Chi phi tra trwéc, TSNH khac 39 79 117 129

Thu nhap hoat dong khac - - - - Téng tai san ngén han 672 1,112 1,323 1,578

Loii nhuan hoat dong/EBIT 30 140 150 241 Tai san may méc thiét bj

Lai vay rong (13) (18) (21) (25) Nguyén gia 307 656 722 794

Thu nhép tai chinh rong 29 165 3 3 Trir khau hao ldy ké (33) (169) (358) (500)

Thu nhap dau tw rong - 0 0 0 PAu tw tai chinh dai han 108 46 46 46

Khac ®3) - - - Tai san may mac thiét bj rong 273 487 364 294

Loii nhuan trwéc thué 43 287 131 219 Tai san dai han khac 178 566 625 675

Thué thu nhap 3) (72) (33) (55) Téng Tai San 1,232 2,212 2,358 2,592

Loi nhuan sau thué 40 216 99 164 Vay no’ ngén han

Loi ich cla cb déng thidu sb - 25 25 25 Vay ngan han 30 214 204 193

Cb tirc tra (VND/cd phiéu) 1,900 1,400 1,500 1,500 Khoan phai tra 770 847 932 1,025

Loi nhuan gitr lai 12 170 51 117 No khac 61 22 56 48
Téng vay ng ngan han 861 1,083 1,191 1,310

Sb cb phiéu binh quan (m) 15 15 16 16 Vay no dai han 177 594 565 536

S6 ¢b phiéu cudi nam (m) 15 16 16 16 Vén chii s& hivu 194 406 473 617

Thu nhap/cé phiéu (VND) 2,665 12,373 4,660 8,801 C6 phiéu thwong 150 159 159 159

Cb tirc cb phiéu thwong (VND) 1,900 1,400 1,500 1,500 Quy dau tw phat trién 8 40 55 80

Ty 16 tré cé tirc/LN (cp thuong) 71% 21% 48% 29% Lai chwa phan phéi 30 200 252 369
C& phiéu Quy - - - -

Bao cdo dong tién 2009 2010F 2011F 2012F Nguén ngan sach & quy khac 5 6 7 9

Loi nhuan rong 40 216 99 164 Loi ich c6 dong thiéu sé - 129 129 129

Diéu chinh tang gidm: Téng vay ng & VCSH 1,232 2,212 2,358 2,592

Khéu hao 11 136 189 142

Thay d6i hang tén kho (64) (35) (21) (22) Téang trwéng & ty suat (%)

Thay d6i khoan phai thu (192) (197) (111) (134) Tang trwdng Doanh thu 18% 50% 19% 19%

Thay d6i khoan phai tra 304 77 85 93 Tang trwéng EBIT 48% 367% 7% 61%

Khéac 20 - - - Tang trwdng loi nhuan rong 17% 439% -54% 67%

Déng tién tir hoat dong KD 118 196 240 243 Tang trwdng EPS 17% 364% -62% 89%
Ty suét LN gop 8% 10% 10% 12%

Thay d6i TSCD hiru hinh (191) (349) (66) (72) Ty sut EBIT 2% 5% 4% 6%

Thay d6i dau tw ngén han 193 (84) 8 7

Thay d6i dau tw dai han (35) 62 - - Céc chi sé

Khac (73) - - - ROE 27% 136% 62% 104%

Dong tién tir hoat dong B.Tw (40) (372) (58) (65) ROA 3% 10% 4% 6%
Sé ngay hang tén kho 15 15 15 15

C6 phan phat hanh - 9 - - S4 ngay khoan phai thu 72 72 72 72

Thay d6i cac quy khac 2 1 1 1 S6 ngay khoan phai tra 153 115 106 100

Thay ddi cac khoan ng vay 30 184 (11) (10) Vay ng rong/VCSH (x) 1.07 1.99 1.62 1.18

Thay dbi no dai han 26 417 (30) (28) Do che phu lai vay - EBIT(x) 2 8 7 10

Chia cb ttrc cho ¢ dong 1) 22 24 24

Khac ) (373) (119) (107) Pinh gia so sanh (gia ngay 17/11/2010)

Dong tién hoat dong T.chinh 55 260 (134) (120) PE (x) 11.63 251 6.65 3.52
PB (x) 2.55 0.90 - -

Dong tién thuan 133 84 48 58 Lo sut cd tirc (%) 7.60 4.10 - -

Tién mat dau ky 118 167 252 300

Tién mat cudi ky 167 252 300 357

Uérc tinh dong tién tw do 2009 2010F 2011F 2012F

Loi nhuén rong 40 216 99 164

Cong thém chi phi khau hao 11 136 189 142

(-)tang TSLD, khong ké tién mat 326 356 163 197 Chu thich: TSLD = tai san lwu dong; VNNH = vay ng’ ngén han; TSMMTB = Tai san méy

(+) tang VNNH (89) 222 108 119 mac thiét bi; TSNH: Tai San Ngén Han; VCSH: vén chli sé htku; EBIT: lgi nhuan trwde

(-) tdng nguyén gia TSMMTB 11 349 66 72 thué va lai vay; EBITDA: Loi nhuan trweéic thué, 1ai vay va khéu hao

Dong tién ty do (375) (132) 167 156 Ngudn: Chirng Khoan Thing Long
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DIEM NHAN PAU TU

Nhu Gau va tiing truding khi thién nhién Nhu cau sir dung khi thién nhién van dugc du doan ting trudng 2 con sd trong vong 05 nam téi — cao gap 2.5
tai Viat Nam 2007-2009 [an tdc d6 tang trudng kinh té. Theo EIA va EIU du bdo thi tdc do tdng trudng trung binh kép hdng ndm (CAGR) vé nhu
o cau st dung khi nhién nhién tai Viét Nam khoang 15.81% trong vong nam nam tdi. T6c dd nay cao 2.5 lan so vdi téc do

tang trudng kinh t€ Viét Nam giai doan 2010-2014.

Bang : Trir luong va sir dung nhu cau khi thién nhién 2010 - 2014

16% Chi tiéu 2010F 2011F 2013F

14% Trit lugng khi thién nhién (ty m3) 575 600 630 650 650

1% Nhu cau st dung khi thién nhién (ty m3) 8.26 948 1099 1276  14.85

% Thay déi nhu cdu (%) _ 14.57% 14.79% 15.90% 16.12% 16.43%
Toc do tang trudng kép hang nam (%) 15.81%

8%
6%
4% Bang : So sanh toc do tang truéng nhu cau gas va GDP Viét Nam 2010 - 2014
204 Chi tiéu 2010F 2011F 2012F 2013F 2014F
Ting trudng nhu cau gas (%) 14.6% 14.8% 15.9% 16.1%  16.4%
Tang trugng GDP thuc (%) 6.20% 6.90% 7.10% 7.40% 7.50%
Ngudn : EIU

Ngudn : EIA va EIU
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E== Nhu cdu tiéu thu gas (ty m3)
——o——Tang trudng (%)

Ngubdn : EIU & EIA

Diéu nay cho phép chling tdi ky vong thj truting khi thién nhién tai Viét Nam van con nhiéu cd hdi dé phat trién trong vong
05 nam tGi.
Riéng d6i vdi thi trudng khi hda 1ong LPG (Liquefied petroleum gas) PGS dy doan tang trudng trung binh kép 7.42% trong
vong giai doan 2010-2015. Ty 1€ nay la tudng d6i than trong so vdi téc do tang trudng nhu cau st dung LPG trong giai
doan 1999 — 2009 vdi t6c do tang trudng kép (CARG) vao khoang 18%.

Nhu ciu LPG (ty tan) giai doan 1999-2009

1200 +
1000 -
CARG = 18%
800 -
600 -
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200 -

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Ngubn : PV Gas

Thi phan gas t“a; ;:'izgggng mignNam  Bang : Nhu cau tiéu thu khi hdéa 16ng LPG theo dv doan cua PGS
2010 2015 2020 2025

Mién Nam (nghin tan) 762 1048 1350 1643

Mién Bac (nghin tan) 280 409 527 641

Mién Trung (nghin tan) 103 180 232 282

T6ng cdng 1145 1637 2109 2566

Téng trudng binh quén 7.42% 5.19% 4.01%
Ngubn : PGS

PGS dang dinh vj t6t tai thi truong gas mién Nam —chiém 66% dung lugng cia ca nuéc. Theo sO liéu cliia PGS
thi thi phan PGS tai thi trudng mién Nam chi€ém khoang 18-19%. MUrc thi phan nay tudgng d6i an toan so vdi 02 ddi thu con
lai 1a SaiGon Petro va Petrolimex, trong dé mdi doanh nghiép chiém khoang 12%.

Petron Petroli

mex,

ai}aﬁ ELF vt 12%

Gas, 9 Gas, 9
% %
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PGS dang Ién k& hoach dé& gia t&ng mUc thi phan nay 1&n 19.7% n&m 2010 va 22% nim 2015 dua trén nhitng nén tang :
(1) dam bao dugc ngubn cung tir céng ty me PV Gas, (2) dang s& hitu hé théng phan phéi rdng khap, (3) va dang c6
nhi*ng du an dau tu nhdm cling c8 hé thng phan phéi.

Bang : Muc tiéu thj phan cua PGS trong 5 -15 nam nira

Téng san lugng (nghin tan) 150 230 433.5
%Thi phan toan quéc 13.1 15 16.9
%Thi phan phia Nam 19.7 22 26.4

Ngubn : PGS

PGS dang sé hitu mét danh muc dau tu cac cong ty lién doanh kha lanh manh. Hién nay PGS dang dong gop von
vao 04 cong ty. Ching t6i danh gia danh muc nay tuong déi lanh manh & cac khia canh sau : (1) phu hgp vdéi chién lugc
phét trién cua PGS trong tuong lai, (2) gidm thi€u rui ro vé ngudn cung binh, (3) c6 mét khoan Igi nhuan tai chinh. Trong
dd, theo cach phan loai clia ching t6i véi mirc dong gop dudi 20% dugc xem la khoan dau tu tai chinh va dugc ghi nhan
vao bang béo cao i 16 trong ky thuc hién giao dich. Vi cach phan loai nay thi sau viéc thuc hién thanh céng chuyén
nhugng 5.61 triéu c8 phiéu va quyén mua sé dem lai cho PGS mdt khoan Igi nhuén tai chinh bat thudng 147 ty dong trong
nam tai chinh 2010.

Bang : Danh muc dau tu vao cac cong ty lién két ciia PGS

Giatri Tylé Panh gia

Danh é y
bl (ty)  gbp (%) Tai chinh Phi tai chinh
Phl hgp vdi chién lugc tang thi phan va

Cong ty lién doanh

Vinabenny >0 20.83 nang lyc phan phdi LPG

) Ldi tai chinh chua hién Phu hap cho chién Iugc phéat trién nang
Cty CP CNG Vietnam 22.8 34.02 thuc -2.74 ty dong* ligng sach
Nha may san xuat binh 17.2 20 Dam bao ngudn cung binh

khi Petro Viét Nam
Cty;EP Phan phai khi thap 56.1 17
ap

Ngubn : PGS & TLS phén tich

*Theo thdng tin tor DHCD

*¥Chi tiét nhu bang sau

L&i tai chinh rong hién
thuc 147 ty

Bang : Hién thuc héa Igi nhuan khoan dau tu PGD

Pau tu tai chinh PGD (Ty dong) Gia tri

S8 lugng cd phiéu (triéu) 5.61
Chi phi dau tu (ty dong) (56.10) Gia von la 10,000 dong
Thu nhap dau tu (Ty) 173.91 Gia ban trung binh la 31,000 dong
S8 lugng quyén 1.40 4 c8 phiéu thi dugc 1 quyén mua
Thu nhép tir quyén (Ty) 29.45  Gia ban trung binh la 21,000 déng
Phi chuy&n quyén (Ty) (0.28)
Lgi nhuan rong tai chinh tir PGD 146.98

Ngubn : PGS

Ky vong cai thién Igi nhuan gdp cho LPG tir nam 2011 tré di khi PV Gas cong bg ké hoach kinh doanh ban khi LPG &
mUic 700 dbla / tan. Trong k& hoach chao ban c8 phiéu Ian d3u ra cdng ching (IPO) clia PV Gas, PV Gas d3 cdng b théng
tin s& ban khi LPG & mdc 700 ddla / tdn cho cAdc mit hang LPG. P4y la 01 trong nhitng diéu kién c6 thé gilip PGS cai thién
dugc Igi nhuan gdp bién ctia minh trong giai doan 2011 — 2013.

Bang : Gia ban tirng loai san pham khi cia PV Gas

2010F 2011F 2012F 2013F 2014F 2015F

San pham LPG (USD / tan) 717 700 700 700 700 700
San pham LNG (USD / triéu BTU) - - 12 12 12 13
San phdm Condensate (USD / t&n) 203 550 550 550 550 550

Ngubn : PV Gas
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PINH GIA 2010

Chung t6i sir dung phucng phap dinh gia theo thi trung dé& dinh giad PGS, trong dé str dung chi s& PE nhu chi s6 chinh vé
gia tri (key value indicator). Chlng ti tin ring phuang phap nay phi hdp véi thi truSng méi ndi nhu Viét Nam vdi thdi gian
dau tu trong vong 1 ndm do ddc diém thdi quen dinh gia theo PE clia phan I6n nha dau tu ndi dia chiém tdi trén 90% gia
tri giao dich thi truGng. Chlng toi ti€n hanh hai budc: (1) dua trén nén tang cla doanh nghié€p ching t6i du bao thu nhap
trén mot cd phiéu clia PGS dén cudi ndm 2010, (2) st dung chi s& PE trung binh nganh hién tai (ho#c trung vi trong trudng
hdp cd su chénh Iéch 16n gilra gid tri I6n nhat va gid tri nho nhat) lam hé s6 nhan muc tiéu tinh gia.

Thu nhap trén mdi cé phiu ciia PGS dén cudi ndm 2010 dat 5,769.21d6ng, khong bao gom thu nhap tir tai
chinh bat thudng. Ching tdi xdy dung du doan thu nhap trén moi c6 phiéu ctia PGS dua trén mot s8 gia dinh sau:

Gia dinh vé doanh thu

Hién tai PGS dang c6 04 mang kinh doanh I6n dong gdp vao doanh thu la : (1) khi hda ldng, (2) xang dau nhdét, (3) khi
CNG va (4) khac gbdm phan bdn va dat coc binh. Trong d6 mét hang khi héa 1éng déng gép khoang 90% trong tng doanh
thu thuan.

Du’ béo doanh thu khi héa Iong. Ching t6i ti€n hanh du doan doanh thu 2010 cua PGS duya trén cac gia dinh sau : (1)
téng nhu cdu LPG van tiép tuc tdng trudng & mdc 10.5% cao han 1.5 [an so véi téc do ting trudng GDP, (2) PGS van tiép
tuc duy tri thi phan ctia minh & mlc 17.5% va (3) gia ban LPG cla PGS tang 10% sau khi cé dgt tang gid ban gas binh 12
kg vdi mirc tdng thém 5,000 dong / kg. VGi gid dinh nay ching t6i ky vong doanh thu khi hda long clia PGS dat khoang
2,596 ty dong.

Bang : Du bao doanh thu khi héa long

Du phong doanh thu 2008 2009 2010F
Doanh thu LPG (ty d6ng) 1,630.66 1,808.34  2,596.06
T6ng nhu cu LPG ca nudc (ty tan) 810 1050 1155
San lugng (tan) 120,627 154,874 202,125
Gia ban LPG (ddng / kg) 13,518.18 11,676.20 12,843.82

Ngudn : BCB2010, PV Gas va TLS téng hop

Du’ phong doanh thu xang dau nhdét, CNG va khac. Cac mat hang nay phu thudc vao sy tang trudng nhu cau van
chuyén. Véi viéc gia dinh nhu cdu van chuyén ting trudng hang ndm 1a 5%, ching t8i du’ phéng doanh thu clia cac san
pham con lai cta PGS (loai trir khi LPG) ndm 2010 I3 382.02 ty ddng. Ching toi xdy dung bang du’ phdng cho céc san pham
con lai clia PGS nhu sau:

Bang : Du bao doanh thu cac san pham khac

Du phong doanh thu 2008 2009 2010F
Doanh thu xang dau nhdét (ty dong) 63.42 65.67 79.30
San lugng (triéu lit) 5.05 5.26 6.05

Gia ban TB x&ng dau nhét (ddng / lit) 12,555.93 12,491.92 13,116.51

Doanh thu CNG 24.22 254.6
San lugng (triéu m3) - 2.91 30.61
Gia ban TB CNG - 8,318.34 8,318.34
Doanh thu dat coc binh gas 7.252 10.127 12.98
Ty | so vGi khi LPG 0.00 0.01 0.01
Doanh thu khac tir phan bon, dam 11.682 70.5 35.12
Doanh thu thuan hgp nhat ngoai trir LPG 82.35 170.52 382.02

Ngudn : BCB2010, BCTC 09/2010 vé TLS téng hop
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Téng hop lai doanh thu thuin hop nhat clia PGS ndm 2010 dat 2,978.08 ty dong.

Bang : Du bao doanh thu PGS

Du phong doanh thu hgp nhat PGS 2008 2009 2010F
Doanh thu LPG (ty dong) 1,630.66 1,808.34 2,596.06
Doanh thu xang dau nhdét (ty dong) 63.42 65.67 79.30
Doanh thu CNG (ty ddng) - 2422  254.62
Doanh thu dat coc binh gas (ty dong) 7.25 10.13 12.98
Doanh thu khac tir phan bdn, dam (ty dong) 11.68 70.50 35.12
Doanh thu thuan hgp nhat PGS 1,713.01 1,978.86 2,978.08

Ngudn : BCB2010, BCTC 09/2010 va TLS téng hop
Gia dinh vé chi phi

Chi phi gia vén hang ban thudng chiém ty 1& cao trong cd cdu doanh thu cta PGS véi ty 1& trén 90% , cu th& ndm 2007 va
2008 ty 1é nay la 95% va ndm 2009 la 92%. Chi phi ban hang va quan ly doanh nghiép thudng chiém ty trong nho trong cg
cau doanh thu, dao dong quanh muc 5.25% trong giai doan 2007-2009.

Du phong chi phi gid vén hang ban. Hién tai gia von mua LPG clia PGS chiém khoang 92% trong tong gid von hang
ban. Trong nam 2010 gid LPG trén thé gidi bién dong bat thudng va dat dinh 785 dola cho 01 tan. Diéu nay anh hudng I6n
dén hiéu qua kinh doanh cutia PGS.

Trong ndm 2010, dua trén bdo cdo két qua Quy 3/2010 va cac s6 liéu nam trudc ching toi du’ bao chi phi von cla PGS &
mirc 2,681 ty dong. Chi ti€t nhu bang sau:

Bang : Du bao chi phi von hang ban

Du phdng chi phi von hang ban (ty dong)

Chi phi mua LPG (ty déng) 1,549.36  1,691.39  2,440.29
T6ng nhu cau LPG ca nudc (ty tan) 810 1050 1155
San lugng (tan) 120,627 154,874 202,125
Chi phi mua trung binh LPG (déng / kg) 12,844.22 10,921.09 12,073.19
Chi phi mua xdng dau nhét (ty dong) 57.486 61.557 76.12
San lugng (triéu lit) 5.05 5.26 6.05

Chi phi mua trung binh xang dau nhét (dong / lit)  11,381.11 11,709.53 12,591.85

Chi phi mua CNG 10.90 114.6
San lugng (triéu m3) - 2.91 30.61
Chi phi mua trung binh CNG 3,743.25  3,743.25
Chi phi dat coc binh gas 10.369 20.943 17.57
Ty |€ so vGi khi LPG 0.67% 1.24% 0.72%
Chi phi khac tir phan bén, dam 15.3 50.10 32.58
T6ng gia vén hang ban 1,632.52 1,834.90 2,681.15

Ngudn : BCB2010, BCTC 09/2010 va TLS téng hop
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Du phéng chi phi ban hang va quan ly doanh nghiép: Chi phi ban hang va quan ly doanh nghiép PGS dao dong
quanh mitc 5%-6% trong giai doan 2007-2009. Dya trén két qua quy 3 / 2010 khi mirc nay & 5.27%, ching t6i dy phdng
khoan chi phi nay ctia PGS dat murc 156.94 ty dong.

Bang : Duv bao chi phi SG&A

Du phdng chi phi SG&A (Ty dong) 2010F
Chi phi ban hang 68.52 101.57 129.25
% doanh thu 4.00% 5.13% 4.34%
Chi phi quan ly doanh nghiép 11.25 1238 27.70
% doanh thu 0.66% 0.63% 0.93%

T6ng chi phi ban hang va quan Iy doanh nghiép  79.76  113.95 156.94
Ngudn : BCB2010, BCTC 09/2010 va TLS téng hop

Du’ phéng thu nhép tai chinh rong. Thu nhap tai chinh chi yéu la ¢6 tic dudc chia tlr cac cong ty lién doanh / lién két
va khoan hién thuc hda Igi nhuén théng qua ban c6 phiéu va quyén mua c8 phiéu PGD cho Téng céng ty khi Viét Nam.
Ching tdi du phéng thu nhap rong tai chinh clia PGS dat 165.36 ty ddng ndm 2010, trong dé riéng khoan ban ¢S phiéu
PGD dat 146.98 ty

Bang : Du bao Igi nhuan rong tai chinh

Du phong Igi nhuan rong tai chinh (ty dong) 2008

Doanh thu tai chinh 62.11 35.14 174.96
Chi phi tai chinh (4.69) (5.88) (9.60)
Thu nhép rong tai chinh 57.42 29.26 165.36

Ngudn : BCB2010, BCTC 09/2010 va TLS téng hop
Thué suat thu nhap doanh nghiép cho PGS & mic 25%.
Dua trén cac gia dinh trén, chlng t6i ti€n hanh cap nhat lai md hinh thu nhap cho PGS. Theo dd thi PGS du kién dat doanh

thu thuan 2,976 ty vdi Igi nhuan sau thué dat 215.61 ty - diéu ndy tudng ducng vdi thu nhap trén mdi cd phiéu PGS & miic
12,373.18 dong.

Bang : M6 hinh thu nhap cd phiéu PGS

A s . A e an a nh thu nam 2 2010F
A e (°/z)u i Cii- 30/06/2010 M@i-17/11/2010

Doanh thu khi hoéa léng 91.38% 2,099.39 2,596.06
Doanh thu xang dau 3.32% 72.24 79.30
Doanh thu CNG 1.22% 60.56 254.62
Khac 4.07% 93.61 48.10
Doanh thu thuan kinh doanh 2,325.80 2,978.08
EBIT cho hoat dong kinh doanh 44.33 139.99
Thu nhap rong tai chinh 18.17 165.36
Lgi nhuan truéc thué 62.50 287.48
Lgi nhuan sau thué 46.88 215.61
Thu nhap trén mdi c6 phiéu (dong) 3,125.23 12,373.18

Ngudn : TLS du phong
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Chiing t6i cho réng khoan Igi nhuén tai chinh tir viéc chuy&n nhugng cd phiéu PGD 13 bat thudng va chi xdy ra 01 [an (one-
off) nén chiing t6i loai bod khoan nay ra cho viéc tinh EPS diéu chinh (normalized EPS). Biéu nay phan anh ding thuc chat
hoat déng kinh doanh cua doanh nghiép la van chuyén va phan phdi gas. EPS diéu chinh phan anh hoat dong kinh doanh
c6t IGi ctia PGS dugc du kién dat 5,769.21 dong.

APy - A & 7 2010F

M6 hinh Igi nhuan (ty don9) (.. gieu chinh  C6 diéu chinh
Doanh thu khi hoa léng 2,596.06 2,596.06
Doanh thu xang dau 79.30 79.30
Doanh thu CNG 254.62 254.62
Khac 48.10 48.10
Doanh thu thuan kinh doanh 2,978.08 2,978.08
EBIT cho hoat dong kinh doanh 139.99 139.99
Thu nhap rong tai chinh 165.36 -
Lgi nhuan trudc thué 287.48 122.12
Lgi nhuan sau thué 215.61 91.59
Thu nhap trén mdi c6 phiéu (dong) 12,373.18 5,769.21

Ngubn : TLS du’ phong

Gia tri trung binh PE cac cong ty hoat ddng tuong dong véi PGS 6 mirc 6x [an. Ching téi ti€n hanh thu thap gia tri
PE ctia mét s6 cong ty hoat dong trong nganh phan phdi gas da dugc niém yét trén san. Gia tri PE trung binh ma ching toi
tinh ra dugc la 6 lan, vdi viéc loai bd md@ MTG do c6 mic PE cao bat thudng (outliers)

M3 CK Gia dong cira ngay 10/11  ROA ROE  Gia tri s6 sach (dong) EPS 4 quy gan nhat P/E Enterprise Value / EBITDA
HTC 36,600 2.01% 5.22% 28,873 6,360 5.75 1.27 0.61 15.80
MTG* 8,600 1.13% 1.94% 18,637 260 33.08 0.46 0.56 24.11
PGC 14,200 1.58% 3.03% 18,082 2,040 6.96 0.79 0.18 4.30
PGD 33,100 4.87% 9.14% 16,420 5,790 5.72 2.02 0.66 9.55
PVG 14,100 0.34% 1.24% 11,850 1,330 10.60 1.19 0.27 17.33
SFC 34,500 2.08% 3.63% 8,631 6,910 4.99 4.00 0.29 10.72
T™C 25,200 1.58% 3.43% 11,769 3,950 6.38 2.14 0.18 16.68
Trung binh 6.73 190 0.37 12.39
Trung vi 6.38 1.27 0.29 15.80
Ngudn : TLS

*MTG c6 PE cao béat thudng nén chdng téi loai ra trong tinh trung binh

Gia muc tiéu cua chiing t6i dén cudi nam 2010 la 34,615 dong. VGi mic PE trung binh nganh la 6 [an cung vdi gia
tri EPS cho mdi 8 phiéu vao cudi ndm 2010 1a 5,769 dong thi gid muc tiéu clia chiing toi 13 34,615 dong.

MCK EPS 2010 diéu chinh (dong) PE muc tiéu Gia muc tiéu 2010 (dong)
PGS 5,769 6X 34,615

Ngudn : TLS du’ phéng

Ching t8i khuyén nghi MUA d6i véi c6 phiéu nay dua trén gid muc tiéu cla ching téi a cudi ndm 2010 1a 34,615 dong,
cao hon 21.05 % so vdi gia dong clra giao dich ngay 17/11.

V@i mirc PE 6x thi PGS dang giao dich 8 mUc tugng d6i ré han trong qua kh(r khi PGS giao dich trong 11 quy lién tuc c6 PE
trung binh khoang 9x.

Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy
1/2008 2/2008 3/2008 4/2008 1/2009 2/2009 3/2009 4/2009 1/2010 2/2010 3/2010
PE qua kh(t
theo quy 15.40 7.09 6.72 5.11 4.99 9.54 17.44 9.69 9.00 8.78 2.29
Ngudn : TLS du phdng
Rui ro d6i véi mo hinh dinh gia ctia ching t6i. Trong m6 hinh dinh gia, ching t6i cd sir dung cac gia dinh. Nhitng gia
dinh dua dén rui ro cho md hinh dinh gia. Nhitng rdi ro khién gia cd phiéu ting so véi du’ bdo cua ching téi la : (1) nhu cau
tdng cao hon 10.5% du bao ching t6i, (2) phat sinh nhitng khoan Igi nhuan bat thudng ma ching téi chua kip phan anh,
(3) kha nang day chi phi vén vé phia ngudi tiéu ding cudi cling thong qua tang gia ban cao han 10%. Nhiing rdi ro khién
gia c6 phiéu giam so vdi du bdo cla ching t6i la : (1) nhu cau ting thdp hon 10.5% so véi du’ béo ching toi, (2) PVN ting
gia ban khi va PGS phai giam Igi nhuén dé gilr thi phan.
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RUI RO CHINH

Hoat dong trong linh vuc khi hda 1dng, PGS dang phai d6i mat véi cac rui ro lién quan dén thi truGng cling nhu’ hoat dong,
trong d6 ¢é 04 rui ro chinh:

PVN c6 kha nang tang gia ban khi. Hién nay gia ban khi thién nhién trén thé gigi ¢ mirc 4.3 USD / triéu BTU. Gia ban
khi ctia tip doan PVN hién nay cho cac tong cong ty va cdng ty thanh vién chi xoay quanh & muic 3 — 3.5 USD / triéu BTU
va cho cac cdng ty khdng phai thanh vién Ia tir 3.5 — 3.9 USD / triéu BTU. PVN ciing mong mudn dé& nang gid ban khi trong
nuGc ngang bang vdi gid qudc t&€ theo mét 16 trinh nhat dinh. Trong ndm 2010, PVN cling da cd nhiing déng thai nhat dinh
dé téng gia ban khi : (1) dé xut tdng gia ban khi cho nganh dién, (2) t&ng gid ban khi cho nganh dam dién clia cac céng
ty thanh vién tr 2.9 USD Ién 3.48 USD / triéu BTU. Diéu nay sé€ anh hudng truc ti€p dén hoat dong san xuat kinh doanh
clia PGS budc PGS phai danh déi gitta muc tiéu thi phan va hiéu qua tai chinh. Ngoai ra BMI cling da dua ra ly do dé ly giai
viéc tap doan nang ludng hang dau ctia My la Chevron da tri hodn du an Gas Viét Nam tai mé Malay Basin dén 2014 la do
chua thong nhat dugc gia gas vdi tap doan Dau khi Vit Nam — theo do6 thi Chevron mudn dua mirc gia ban khi cta minh
Ién 5.8 — 8.2 USD / triéu BTU.

Theo 16 trinh thi k& tir thang 3/2011 gid khi tdng 35% so v&i ndm 2010 va ting trung binh 4%/n&m trong 4 ndm d&i vdi
san lugng trén bao tiéu.

Bang : Lo trinh tang gia khi cua Petro Viét Nam (PVN)

Gia khi dau vao
B& Clru Long 2.95 3.01 3.07 3.13 3.19 3.26
B& Nam Cbn Scn
San lugng < 3.8 ty m3 / nam 3.38 3.45 3.51 3.58 3.66 3.73
San lugng > 3.8 ty m3 / nam 3.69 3.76 3.83 3.9 3.97 4.05

Ngudn : PYN

Theo EIA thi tlr 2011 — 2015 gid khi thién nhién van tiép tuc cé xu hudng téng do nhu cau van chuyén téng va su’ thay th&
cac san phdm ndng lugng dau bang khi thién nhién.

Hinh : Du phéng gia khi thién nhién Henry Hub cuiia EIA

USD / mbtu
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Ngudn : EIA

30% gas dang luu hanh trén thi truéng la gas kém chat lurgng va lam gia. Theo Hiép hoi Gas thi 30% gas trén thi
trudng la gid, bao gém gas gan nhdn mac clia cac thuong hiéu uy tin va gas sang chiét khdng theo quy trinh. Con s nay
néu so vdi thi phan 18% clia PGS thi dugc xem la con s6 I8n. Hon thé nita viéc sir dung vo binh gas PGS nhung gas lai
sang chiét khdng ddng quy trinh thi c6 thé anh hudng dén uy tin clia PGS.

Chay né. Gas la mét hang dugc T6 chirc Van chuyén quéc t& (www.imo.org) phan loai 2 (class 2) trong nhdm mat hang
nguy hiém. Diéu nay cling pht hgp véi ludt phap Viét Nam tai van ban s6 104/2009/ND-CP “Quy dinh danh muc Hang nguy
hiém va van chuyén Hang nguy hiém bang phuong tién giao théng co gidi dudng bd. Theo quy dinh, khi van chuyén cac
mat hang can tuén tha day du vé mdt phap ly : (1) gidy phép kinh doanh, (2) dén, nhan hang héa, (3) diéu kién ngusi van
chuyén, (4) diéu kién bao quan va x&p d& hang hda va (5) phuong tién van chuyén.
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P8 v& nguédn cung. Trong vong ndm ndm téi 2010-2014, ngudn du trif khi thién nhién cé thé dam bao 43 Ian nhu ciu st
dung gas. Han thé nita trong ndm 2010, ngudn gas ti nha may loc dau Dung Quét s& dudc cung cép ra thi trudng cling vdi
nguon hién tai tir Dinh CG. Vi thé vé ngudn cung khi thién la dam bao tuy nhién ching t6i van danh gia cd rdi ro do va,
ch&ng han nhu dudng 8ng dan khi cd truc tréic. Tuy nhién xac sudt xay ra viéc do v& nay dugc chiing toi danh gid thap.

Vi céc rui ro trén ching tdi lugng hda bang bang sau dé danh gia tm anh hudng clia cac rii ro dén hiéu qua hoat ddng
kinh doanh. Theo d6 thi rli ro ting gid ban khi, hang kém chét lugng va chay né 1a nhitng rdi ro hang dau c6 thé€ anh
hudng dén hoat dong kinh doanh clia PGS.

Bang : Panh gia tac dong cua rui ro dén hiéu qua hoat dong cua PGS

Tacdong / Anh  Xacxudtxay Tam anh hudng = Tac dong *

L Hudng (1-5) ra (1-5) Xac suét (1-25)
Tang gia ban khi 3 3 9
Hang gia / kém chat lugng 3 3 9
Chéy nd 4 2 8
D6 v8 ngudn cung 5 1 5
Ngudn : TLS

Ngoai ra theo 01 nghién clru doc lap vé cac rti ro anh hudng dén hoat dong cac cong ty dau khi Viét Nam noi chung thi co
05 rti ro I8n nhét trong nganh nay ma PGS cé thé gép phai la:

Bang : Cac rui ro nganh dau khi

Tén rai ro Tac dong / Anh Hudng (0-1) Xac xuat xay ra (0-1) Chi sé rui ro
Hé théng chinh tri 0.705 0.652 0.486
Thiét ké hoat dong khdng t6t 0.743 0.629 0.477
Boi ngli lam viéc thi€u nang Iuc 0.729 0.59 0.442
Nang lyc dy thau khong tot 0.724 0.567 0.432
Sy chdm tré clia chl dau tu 0.686 0.595 0.428

Nguon : Emeraldinsight

TLS Vietnam: Level 6, Toserco Building Sales & Trading - Hanoi Sales & Trading - HCMC
273 Kim Ma, Ba Dinh, Hanoi, Vietnam Nguyen Viet Dzung Nathan Nguyen
Web site: www.tls.vn E: dzung.nguyenviet@tls.vn E: Nathan.Nguyen@tls.vn
Bloomberg: TLSV <GO>



PHAN TECH CO PHIEU 1 ThanglLong
. SECURITIES

MO HINH KINH DOANH

Vi tri PGS trong chubi gia tri ning Iugng dau khi. PGS ndm & cudi chudi gid tri néng Iugng gas, theo dé PGS Iam téng

gié tri chudi thong qua viéc phan phdi gas dén cho ngudi sir dung cudi cling.

Hinh : Chudi gia tri ning lugng dau khi va vi tri PGS

DAU CHUOT GIA TRT

GilfA CHUGT GTA TRT

CUST CHUGT GTATRT

/\\ /’\\\ /’\\\ /”\
\m’:’:‘tﬁ‘;‘:’ %w C_XT Thudng mai Van chuygn }—\ﬁw”/—\ ww Tiduding
~__

PVT

PIC

3

2

E

MTG

PGD

ASP

Nguon: TLS

Mo hinh hoat dong kinh doanh ctia PGS. Hién nay khach hang clla PGS gom khach hang dan dung va khach hang
c6ng nghiép. PGS cung cdp san pham cho hé thdng khach hang nay théng qua tram chiét gas / kho chira hodc van chuyén.
Hé thong phan phdi gas clia PGS chi yéu tap trung tai thi truGng mién Nam, mién Trung va Tay Nguyén.

Tram chiét gas

PETROIETNAM

GAS SOUTH

Van chuyén

Khach hang cong nghiép

]

Khach hang dén dung

Nguon: TLS

Vi thé PGS trong thi trudng khi héa léng. Tai thi truGng mién Nam PGS dang G vi tri s6 1 vé thi phan déi véi viéc cung
cap khi héa ldng (LPG) so vdéi 02 vi tri con lai la Saigon Petro va Petrolimex — moi don vi chi€ém 12%. Day la thi trudng
mang tinh tap trung khi 5 doanh nghiép hang dau chi€m khoang 60% thi phan cla thi trudng

Bang : Vi thé PGS tai thi truédng mién Nam 2008

Doanh thu (Ty) Thj phan

1 PV Gas South 1,630.7 18%
2 Petrolimex 1,087.1 12%
3 Saigon Petro 1,087.1 12%
4 VT Gas 8,15.3 9%
5 ELF Gas 8,15.3 9%
6 Petronas 5,43.6 6%
7 Khac 3,080.1 34%
Téng cong 9059.2 100%

Ngudn : BCB2010 va TLS udc tinh
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Hiéu qua hoat dong kinh doanh. Trong giai doan tir 2007 — 2009, doanh thu cla PGS tang trudng gan 150% dua
doanh thu tir 787 ty nam 2007 Ién 1978 ty nam 2009. Va Igi nhuan sau thué€ clia PGS tang gan 270% dua Igi nhuan sau
thué clia cong ty tdng tir 10.7 ty nam 2007 Ién 40 ty nam 2009.

Doanh thu thuan (ty) va ting trwéng Loi nhuan sau thué (ty) & ting trwéng
2,500 140% 45 200%
- 120% 40 T 1+ 180%
2,000 35 1 L 160%
- 100% 9 T 140%
1,500 1+ - 80% | + 120%
- 60% L 100%
1,000 20 T 1 0%

) T - 40%
? 15 1 60%
500 - 20% 10 + L 40%
- 0% 5 1 - 20%
0 L -20% 0 0%
2007 2008 2009 2007 2008 2009
=== Doanh thu thudn ~ —=— Tang trudng E===3 L gii nhuén sau thué —=— Tang trudng

Ngudn : BCTC va TLS téng hop

Co cau doanh thu va Igi nhuan gop. Nam 2009, mang kinh doanh khi héa l6ng chiém han 90% doanh thu va han 80%
Igi nhuan gop cla PGS. Cling trong nam 2009, PGS ghi nhan 24 ty doanh thu cho mat hang khi CNG, dong gop khoang
1.22% cho tng doanh thu. Dy la loai khi méi dling trong chuang trinh thi diém st dung nhién liéu thay thé cho dau DO
clia hé théng xe buyt tai H6 Chi Minh.

Hinh : Co cau doanh thu 2008 — 2009 ciia PGS

2009 2008
CNG, 1.22% Khég)o4-07 Khac, 1.10
%

X&ng dau
nhét, 3.70%

X&ng dau
nhét, 3.32%

Ngudn : BCTC va TLS téng hap

Hinh : Co cau Igi nhuan gop 2008 — 2009 cua PGS

2009 2008
Xang dau
nhét, 7%
X&ng dau
nhét, 3%

Ngudn : BCTC va TLS téng hap

TLS Vietnam: Level 6, Toserco Building Sales & Trading - Hanoi Sales & Trading - HCMC
273 Kim Ma, Ba Dinh, Hanoi, Vietnam Nguyen Viet Dzung Nathan Nguyen
Web site: www.tls.vn E: dzung.nguyenviet@tls.vn E: Nathan.Nguyen@tls.vn

Bloomberg: TLSV <GO>



PHAN TiCH C6 PHIEU - ThangLong

SECURITIES

Co cau doanh thu theo vung. Hién tai khu vuc ddng gdp nhiéu cho doanh thu PGS la Thanh phd H6 Chi Minh vdi ty 1€
trén 60%. Ti€p theo la Viing Tau, Can Thd va Nha Trang.

Hinh : Co cau doanh thu theo viing 09/2009 — 09/2010 cua PGS

Théang 9 - 2010 Théang 9 - 2009

0.98%
1.80% 8.34% ’

®H® Chi Minh =Viing Tau = Cén Tho =Nha Trang =Khéac =HO ChiMinh ®Ving Tau =Can Tho =NhaTrang =Khac

Ngudn : BCTC va TLS téng hop

Vi thé tai chinh PGS so vdi cac cong ty cling nganh nam 2009. Hiéu qua kinh doanh ctia PGS ndm 2009 khong t6t so
vGi cac cong ty cung nganh khi Idi gdp bién va Iai kinh doanh bién thap hon rat nhiéu so véi cac cong ty nhu ASP,HTC,PGC
va PGD. M3c du ROE & mUrc cao khoang 21% nhung phén I6n 1a do viéc si dung don by déng gdp — diéu nay ciing khién
hé s6 ng clia PGS & mUc cao nhat so vdi cac cong ty cling nganh cung cap khi d6t va xang dau.

Bang : Mot so chi tiéu tai chinh cia PGS nam 2009 so véi cac cong ty cling nganh.

M3aCK Hésdong Ty suatlaigop Ty suat Igi nhuan KD ROA EPS co ban

PGS 0.84 7.3% 1.52% 20.65% 3.25% 2,550 12,142 9.57 2.01
ASP 0.71 11.8% 5.04% 14.11% 5.24% 2,234 12,119 6.04 1.14
HTC 0.59 11.8% 4.88% 25.93% 10.55% - 30,938 0.00 0.00
MTG 0.29 6.8% 2.55% 6.41% 4.52% 1,462 18,439 7.79 0.62
PGC 0.44 19.0% 4.66% 11.67% 7.02% 2,770 21,246 6.93 0.94
PGD 0.33 29.0% 18.37% 38.52%  25.86% 8,801 15,560 6.08 3.44
PVG 0.70 9.7% 1.56% 8.58% 2.56% 964 11,642 25.10 2.08
SFC 0.45 8.0% 4.41% 33.40% 18.34% 6,164 13,607 7.46 3.88
T™MC 0.63 6.0% 2.35% 30.20% 11.75% 3,885 10,228 13.26 2.48
VMG 0.42 8.9% 0.79% 1.12% 0.65% (225) 13,625 -50.57 0.84

Ngudn : TLS téng hap

Cd cau c8 ddng. Tinh dén ngay 08/11/2010 Téng cdng ty Khi van la c8 ddng I6n cta PGS Vi ty I& ndm gitl 59.02%. K&

ti€p la Cong ty TNHH Quan Ly Quy dau tu Chirng khoan Dong A.

% nam giir cap nhat ngay 08/11/2010
Quy dau tw
chirng khoan
bong A, 4.77%
Ngudn : TLS téng hap
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Cac du an tuong lai. Trong giai doan 2007-2025, PGS dang c6 k& hoach xay dung thém nhiéu cd s& ha tang dé phuc vu

cho hoat dong phan phdi ciia minh.

Bang : Cac du an dau tu cuia PGS

Kho chira LPG
Kho LPG Can Thg
Kho Ca Mau
Kho Go Dau (Pong Nai)
Kho va tram chiét LPG Dung Quat
Tram chiét nap khi CNG
Tram nap CNG Dong Nai
Tram chiét nap khi LPG dia phuang (2 tram)
Kho Go Dau md rong thém 2000 T
Tram nap
Khac
Binh LPG
Xe bon, xe tai va TSCD khac
Xe chd CNG 40 feet
Nha may san s(ra, tai kiém dinh binh
Tai chinh
Cong ty cb phan Phan phéi khi thdp ap
Cong ty CNG Viét Nam
Nha may san xudt binh khi PetroVN
Kho Tay Nam
GIAI DOAN 2011 - 2015
Mg rong kho Can Tho
bau tu khac
Tham gia cac kho dau mai I6n
GIAI bOAN 2016 - 2015
Lién doanh, lién két tau LPG
bau tu khac
Tang vong quay s dung kho chira
Téng cdng
Ngudn : BCB2010 cua PGS

Nhu cau von (ty dong) PGS tham gia

538.45
115.00 100%
85.00 100%
198.45 100%
60.00 100%
115.00 100%
16.00 100%
32.00 100%
70.00 100%
80.00
315.00
230.00 100%
10.00 100%
148.50 100%
75.00 100%
992.20 147.96
330.00 17%
67.20 34%
95.00 20%
500 10%
540.02 540.02
666.667 666.667

3074.13

2156.11

Von Vay (ty dong)

161.53
34.50
25.50
59.53
18.00
34.50

4.80
9.60
21.00
24.00
94.50
69.00
3.00
44.55
22.50
44.39
16.83
6.86
5.70
15.00
162.06

200.00

649.53

Riéng trong ndm 2010 - 2011 PGS can khoang 510.5 ty d€ dau tu vao hé thdng kho va xe.

376.91
80.50
59.50
138.91
42.00
80.50
11.20
22.40
49.00
56.00

220.50

161.00
7.00
103.95
52.50
103.57
39.27
16.00
13.30
35.00
378.01

466.67

1515.58

Nhu cau von (ty dong) PGS tham
100%
100%
100%
100%
100%
100%

1 Kho Ca Mau 85

2 Kho va tram chiét LPG Dung Quat 60

3 Tram nap CNG Ddng Nai 115

4 02 tram chiét nap LPG 32

5  Kho Go Dau md rong 70

6  Xe chd CNG 40 feet 148.5
Toéng cong 510.5

Ngudn: PGS

gia Ti€n do

2011

06/2010

2010
2010
2010
2010

Tién do

11/2008
2011
2008-2009
2009-2010
2009
2010
2010
2010
2007-2009

2007-2009
2007-2010
2010
2008-2010

2007
2009
2007
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LICH SU PHAN TicH

Ngay phat Loai bao Khuyén Gia tai ngay phat hanh bao Gia muc tiéu cudi nam
hanh cao nghi cao 2010
05/19/2010 Cap nhat MUA 22,200 26,800
06/30/2010 C3p nhat GIU 30,600 26,800
17/11/2010 Day du MUA 28,500 34,500
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XUNG POT LOT ICH

C6 thé c6 xung dot Igi ich do Chirng khoan Théng Long va cac khach hang c6 thé cd quyén Igi tai cong ty nay thdng qua
viéc dau tu va/hodc cling cdp cac dich vu tu van khac trong qua khir, hién tai hodc tuang lai.

SAN PHAM

Béo cdo nay phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui 1ong lién lac vdi cac chuyén vién phan tich hoéc can
bd ban hang cd tén & trén d& biét thém vé doanh nghiép nay. Ching tdi cdm on khach hang vé nhitng phan hdi vé& san
phdm. Chirng khoan Théng Long phét hanh bdo céo nay nhung nhiing sai sét néu cd thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c8 phidu dugc ky vong ting hon khoang 15% so vdi gia ngay ra bdo cdo. BAN: ¢6
phiéu dudc ky vong giam han 15% so vdi gid ngay ra bao cao. GIU: C6 phiéu dao dong trong khoang -15% dén 15% so
vGi gid ngay ra bao cao.

KHOI NGHIEN cUuU

Ching tdi cung cip cac nghién cltu kinh t& va cd phiéu. Nhém nghién ciu kinh t& dudc phu trach bdi Pham Thé Anh (Tién
sy kinh t€, Dai hoc Manchester, Anh) dua ra cac bao cao dinh ky vé cac van dé kinh t&€ vi md, chinh sach tién té va thi
trudng trai phi€u. Nhém nghién clru c8 phiéu do D6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra cic bao céo
vé cong ty niém yét, cdng ty tiém ndng va nganh. Khdi Nghién Cltu cling dua ra cac binh lugn va nhan dinh vé thj trudng
thong qua ban tin Ia The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)
| I

bugc thanh 1ap vao nam 2000, TLS la mot trong nhitng cong ty chirng khoan dau tién tai Viét
'|hang Long Nam. TLS cung cdp cac dich vu bao gém: mai gigi, nghién cru va tu van dau tu, nghiép vu ngan

hang dau tu, va cac nghiép vu thi truGng von. VGi trén 600 nhan vién lam viéc tai cac van phong
Ha NGi, H6 Chi Minh, Hai Phong va cac vung chién lugc khac, TLS hién la mét trong nhitng cong
ty chifng khoan dugc biét téi nhigu nhét tai Viét nam. Khach hang cta ching tdi bao gém cac nha dau tu ca nhan va té
chirc, cac t6 chirc tai chinh va cac doanh nghiép. La thanh vién cla tap doan MB bao gébm Ngan hang MB, Cdng ty dia 6c
MB, Cong ty quan ly tai san MB va Cong ty quan ly quy MB Capital. TLS c6 ngudn luc I&n vé con ngudi, tai chinh va cong
nghé dé co thé cung cip cho cac khach hang cac san phdm va dich vu phi hgp ma rét it cac cong ty chiing khoan khac c6
thé cung cip. T khi dugc thanh Iap, TLS d& dudc nhin nhan 13:

SECURITIES

e  (COng ty moi gidi hang dau, diing thr nhat vé thi phan méi gidi tir ném 2009;

e  COng ty nghién cltu co ti€ng ndi trén thi truGng vdi doi ngli chuyén gia phan tich cd kinh nghiém, cung cdp cac san
pham nghién ctu vé kinh té& va thi trudng chlting khoan; va

e Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru s@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha NG§i. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh Hd Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Du&n, Quéan 1, H6 Chi Minh. Dién thoai: +84(8) 3910
6411.

Tru s Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha NOi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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