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PGD - Cong ty C6 phan Phén phéi Khi thip Ap Dau khi Viét Nam
Co phi€u cta cong ty duge dinh gia & muc gia 45.200 VND/ ¢6 phiéu.

TIEU PIEM

PSI

KHUYEN NGHI: MUA

duong véi mic P/E khoang 7,57 1an so v6i EPS nam 2009, va 7,43
tinh trén EPS dy bao nam 2010.

= H@ théng phan phéi khi thip ap: Hé théng duong dng phan phéi khi ~ Gidky vong: 45.200
thip 4p cua Cong ty dugc lip dit va van hanh giai doan 1 tir 2006 v Gia giao dich: 34.700
giai doan 2 bit dau van hanh nam 2009 t&i cac khu cong nghiép va tap ] .

L o . N o RN L Cao nhat 52 tuan: 49.100

trung chi yéu tai Ving Tau, Pong Nai va thanh pho H6 Chi Minh. I .
Cong ty chiém khoang 3% ty trong nganh cong nghiép khi Viét Nam. Thap nhat 52 tuan: 25.280
Trong giai doan 2010-2014 téng vén ddu tu méi cho hé théng dusng
ong lén t6i 3.656 ti dong s& gitp san lwong tiéu thy tang manh 10 gap sz giao dich: HOSE
hon 3 1an tir mac 10,4 triéu MMBTU ndm 2008 1én 39,7 triéu MMBTU »
VA0 nam 2015. Ménh gié: 10.000
Doanh thu 9T/2010 ting trwéng 76,5%, lgi nhuan sau thué ting SO luong CP: 42.900.000
trudng 21,3% so véi cung Ky. Nguyén nhéan do nam 2010 san luong  Gia tri thi truong
tiéu thy khi cia PGD ting manh so v6i cling ky nam 2009. San lugng 4 vD): 1508
tang 47,5% so vai cung ky, thém vao d6 ti gia USD/VND ciing tang
manh tir méc 17.830 VNBD/USD Ién 19.300 VNB/USD nén din téi = > 2000 (VND) >974
doanh thu ciia PGD ting manh. Tuy nhién do gia khi diu vao ciing ting
dan t6i lgi nhuan chi tang 21,3% chi bang 1/3 so vai toc do ting cia  pyGas 33,65%
doanh thu.

. ., PVG 14,42%
Cau trdc tai chinh Tinh hinh tai chinh cia Cong ty rat tot do co i
ngudn vén tuong déi lon (hé sé no/vén chu so hitu hét 9 thang nam ~ CTCP Thuong mai Tong 2,12%
2010 1a 72,5%), va lgi nhuan kinh doanh cao. Ludng tién én dinh hop Ba Ria - Viing Tau
hang ky giGp tinh hinh tai chinh Céng ty én dinh. Ngudn loi nhuan ~ CTCP Dau tu Phuong Mai 1,92%
giir lai va quy dép tu phat trién gilip Cong ty on dinh luong tién dau tv  ~1ep Kim Thanh 2 36%
trong qué trinh dau tu duong 6ng mai va giam thiéu chi phi tai chinh. '

S e i SBS 3,16%
Pinh gia: Két qua dinh gi4 co phieu PGD vao khoang 45.200
VND/ ¢é phiéu. Ké qua trén duge xéac dinh tir viéc st dung 4 phuong ~ CBCNV Congty 3,85%
phip dinh gia chinh (FCFE, FCFF, P/E, P/B). Mitc gid trén tuong 4 dong khic 38,51%

MQT SO CHi TIEU TAI CHINH

23/5-31/12/2007 2008 YoY 2009 YoY 9T/2010
Doanh thu thuin (tr dong) 341.027 893.337 161% 1.232.141 37,92% 1.502.523
Loi nhuan sau thué (tr dong) 63.975 237.624 271% 197.148 -17,03% 148.166
Téng tai san (tr dong) 727.436 627.793 -13% 764.814 19% 956.434
Vén chu s6 hitu (tr dong) 330.000 330.000 0% 330.000 0% 330.000
ROA 8,79% 37,85% -330% 25,78% -31,88 15,49%
ROE 17,73% 54,01% -204 38,39% -28,92 26,72%
EPS (VND) 1.939 7.201 271% 5.974 -17,03% 4.490
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PSI Béo cao phan tich cb phiéu PGD

Nguon: PGD
LY DO PAU TU VAO PGD

Cau san pham tiém ning: Hé thong cung cp khi kho qua duong ong tai Viét Nam
mGi cung cap téi mot s6 ho tiéu ding dién, dam va mot phan nho cho cac ho tiéu ding
cdng nghiép va cha yéu tai khu vuc phia Nam. Cac ho tiéu dung cong nghiép, dan
dung cha yéu str dung cac ngudn nhién liéu dang long nhu LPG, dau FO, dau DO,
xang la chinh do ngudn cuing khi khd con rat han ché. Thém vao d6 viéc sir dung khi
kho tiét kiém ning lugng cho don vi st dung 1én téi 83% so voi than da, va gap
17,02% so véi ding LPG va tiét kiém chi phi toi gan 30% so véi sir dung dau FO, DO
hay LPG. Diéu nay tao diéu kién thuan loi rat 1on cho viéc ma rong thi phan cua PGD
trong tuong lai.

Loi ich dén tir don vi ddc quyén: Cong ty 1a don vi doc quyén trong viéc phan phdi
khi thap 4p qua duong ong téi cac ho tiéu dung cong nghiép tai Viét Nam. Vi vay,
Cong ty ciing thu dugc nhiéu lgi ich tir viéc cung cap san pham dic thi nén mac loi
nhuan cao hon so vé6i cac don vi cung cap khi gas trong nganh. ROE trung binh céac
don vi cung cap gas dang LPG dang niém yét & muc 11,5% trong khi PGD dat muc
38,39%. San lugng tiéu thy ting 1én theo kha ning cung cap ciing nhu tién do xay
dung hé théng dudng dng téi cac khu cdng nghiép cia PGD.

Tinh hinh tai chinh vitng manh: Hoat dong kinh doanh cua don vi 6n dinh va hiéu
qua trong thoi gian vira qua da dem lai dong tién manh va 6n dinh cho doanh nghiép,
gilp doanh nghiép dam bao dugc ludng tién can thiét cho hoat dong dau tu dudng dng
mGi, ciing nhu dam bao hoat dong kinh doanh véi lugng tién mat va tién gui cua don
vi thuong xuyén dat trén 600 ti dong, von dau tu duoc trich tir nguon vén xay dung co
ban vé&i quy hon 100 ti dong dam bao cho viéc dau tu cac du 4n moi ma ti 1é vay no
khong qué 16n.

RUI RO PAU TU

Riii ro nguon cung: Chung toi déanh gia rai ro 1on nhat cia PGD dén tir viéc nguon
cung khi dau vao bi kiém soat 100% boi PVGas — Tong cong ty Khi Viét Nam. Rui ro
nay dén tir viéc PVGas c6 phan hoa, va néu vai sic ép tir cac ¢6 dong méi trong viéc
ti da hoa loi nhuan thi gia khi PVGas cung cap cho PGD s& c6 thé thay ¢6i manh so
v6i muac gia hién nay va ngudn cung ciing trd nén kém chic chan hon so vai trudc
day. Mc gia nam 2008-2009 don vi duoc cung cap ¢ mac 3,9USD/MMBTU va da
tang trong nam 2009 va ting dan hang nam sat véi gid khi giao dich trén thi truong
thé gidi.

Riii ro vé sw phu thugc khach hang: Trong cac hop dong nguyén tic cung cap khi
thip &p ky trong nim 2009 cho giai doan 2009-2013 thi 5 khach hang Ién nhét chiém
téi 80,16% tong san luong PGD va khach hang Ién nhat Céng ty TNHH Vedan chiém
56,21% tong san luong béan trong vong 2-5 nam téi. Pay 1a rai ro tiém an dén tir viéc
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tap trung khach hang. Khi mét khach hang 16n gap kho khén trong kinh doanh s& anh
hudng manh dén san lugng tiéu thu va doanh thu cia don vi trong twong lai.

PANH GIA HOAT PONG KINH DOANH CUA PGD

Hoat dong san xuat kinh doanh chinh cia PGD la hoat dong phan phéi khi thip ap
thong qua hé thong dudng dng dan khi tir cic mo khi, mo dau dén thang cac khu cong
nghiép va cac ho tiéu ding cong nghiép. Hién nay ngudn cung ciia PGD dén tir
PVGas (Tdong cong ty Khi Viét Nam) va lugng khi nay chu yéu dén tir mé Bach H,
va hé thong Nam Cén Son.

Khi thap ap 1a loai khi ty nhién véi thanh phan chinh 1a CH4 va C2H6 Iy tir mé khi
ty nhién hoic mo dau, dugc dan theo duong dng tir mo vé dat lién va qua so ché sé
dugc chuyén truc tiép dén cac ho tiéu thu thong qua hé thong duong ong dén tan noi
tiéu thy. Loai khi nay c6 wu diém tiét kiém chi phi nhién liéu rat 16n. Trung binh tiét
kiém tir 3-10 lan so véi viéc str dung cac loai nhién liéu khéc.

PGD la nha cung cap khi thap ap duy nhat cho cac cong ty san xuat cong nghiép (trir
dién va dam). Cong ty ciing 1a don vi doc quyén phan phdi khi thap ap bang hé théng
duong 6ng dan khi trén lanh tho Viét Nam hién nay véi sé lugng khach hang la 24
bao gom nhiéu Cong ty san xuat Ién trong nhiéu linh vuc nhu san xuat thyc pham,
thép, gém st - vat liéu xay dung tai cac khu cong nghiép Phi My, My Xuén, Go Dau
doc theo hé thng duong dng dan khi ciaa PGD.

Ngoai viéc cung cap khi thap ap, trong thoi gian t6i don vi s& mé rong cung cap cac
san pham dau khi khic nhu CNG, LPG, LNG dé da dang hoa san pham khi nguon khi
thap 4p dang c6 xu huéng giam trong khi cac ngudn khi khac dang co6 ngudn cung
ngay mot tang dén tir cac nha may loc dau trong nuéc.

Biéu do 1: Tiéu thu sdn phdm Biéu dé 2: Tang trwéng doanh thu, lgi nhugn
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Nguon: PGD, PSI téng hop
Hoat dong kinh doanh:
Nam 2009, san luong tiéu thy khi thap p caa PGD tang truong 8,79% so V6i nam 2008
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do nhimng khé khin cua cudc khing hoang tai chinh dan toi cac khach hang cia PGD
giam san luong san xuat, dac biét 1a khach hang chinh Céng ty TNHH Vedan Viét Nam
bi dirng san xuat do vi pham luat mdi truong Viét Nam. Budc sang niam 2010, cac doanh
nghiép da co ban phuc hdi san xuét. 9 thang dau nam 2010, san lugng tiéu thu cia PGD
tang vot Vi mirc tang truong 47,5% so véi ciing ky nam 2009. Diéu nay dén tir viéc PGD
d& mé rong dugc mang ludi khach hang méi cling nhu viéc Cong ty TNHH Vedan Viét
Nam d4 san xuit trg lai tir ddu nam 2010. Uéc ca nam 2010 san lwong tiéu thy dat 17,077
triécu MMBTU tang truong 50,8% so véi nam 2009.

Loi nhuan bién cia nim 2009 1a 29,01% giam manh so v&i nam 2008 1a 41,14% chu yéu
dén tir viéc gia Gas do PVGas cung cip da ting manh t&i hon 44,17% so véi nam 2008,
con gia ban dau ra tang trung binh 19% dan dén loi nhuan bién giam trong nira dau nim
2009. Trong 9 thang dau nim 2010, lgi nhuan bién cia PGD ciing giam con 18,96% do
gia khi tiép tuc bién dong so véi cing ky dan téi gia von hang ban tiép tuc tang.

Téc do tang truéng doanh nim 2009 so véi nim 2008 dat 37,93% va 9 thang dau nim
2010 téc do6 tang truong dat 76,5% so vai clng ky nam 2009. Tuy nhién toc d6 ting
trudng gid von cao hon so vai tde do ting truang doanh thu do gia khi dau vao ting manh
trong khi gia ban ra tang cham hon, thém vao d6 nam 2009 chi phi ban hang tang manh
do PGD phai tim kiém cac khach hang mai thay thé cho Vedan dan tai chi phi ban hang
tang. Trong 9 thang diu nim gia khi ciing tiép tuc tang dan toi ty 1 gia von hang
ban/doanh thu tang 1én 81,04% so vai mirc 70,99% nam 2009 va 58,86% ctia nam 2008,
68,42% cua nam 2007. Vi thé c6 thé thiy xu huéng gi& von ting trong nim 2010. Tuy
nhién gi& vén s& 6n dinh & muc tir 80% - 81% do gia khi hién nay da tiém can gi khi thé
gidi, PGD ¢0 thé neo dugc gia dau vao theo gia khi va tang gia khi dau ra khi gia dau vao
bién dong.

Biéu dé 3: Téoc dp tang trwéng doanh thu, gia vén, chi phi
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Nguon: PGD, PSI téng hop

Cung Vai viée cai thién ha tang dudng dng trong tuwong lai, cling nhu viée dau tu hé thng
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PSI B4o céo phan tich cé phiéu PGD
duong dng méi sé gitp gia tang doanh thu cua cdng ty. Tuy nhién viéc gia khi thap ap dau
vao tang 1én s& 1am gia von hang ban ting 1én so v6i ndm cac nam trude dy. Vi vay loi
nhuan bién sé& suy giam trong tuong lai va on dinh sau khi gia khi cung cap tir PVGas vé
sat gia thi truong.
Vi nhitng danh gia vé tinh hinh kinh doanh, doanh thu, san lugng cua PGD trong thoi
gian vira qua va tuong lai thi trudng cung cip khi thap &p tai Viét Nam va dac biét tai khu
vire phia Nam, chiing toi xay dung 1 ké hoach tiéu thu san pham, doanh thu, gia von caa
PGD nhu sau:
Bdng 1: Ké hogch tiéu thu, doanh thu cia PGD trong twong lai
2010E 2011E 2012E 2013E 2014E 2015E
Sén lwgng(MMBTU) 17.077.513 23.054.643 27.412.000 32.725.000 36.921.500 39.732.000
- Giaban(UsSD) 6.241 6.421 6.721 6.951 7.231 7.432
- Giamua(USD) 5.093 5.231 5.499 5.699 5.897 6.023
Doanh thu (tr VND) 2.036.758  2.970.373  3.881.628 5.032.172  6.201.483 7.202.003
Gia von (tr VND) 1.662.107 2.419.876 3.175.877 4.125.788  5.057.412 5.836.607
Lei nhuan gop (tr VND) 374651  550.497 705751  906.384 1.144071  1.365.396

Nguén: PGD, PSI di bao

Biéu dé 4: Doanh thu, gia vén, lgi nhu@n ggp ciia PGD trong twong lai
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Nguén: PGD, PSI di b4o

Bdng 2: So sanh hoat dgng kinh doanh véi mét sé don vi khac

2009 PGS PVG PGC ASP VMG PGD

Doanh thu (tri¢u dong) 1.978.865 1.538.717  1.655.460 1.566.384 191.919 893.337

Gié vén (trigu dong) 1.834.900 1.389.616  1.340.557 1.381.299 178.832 525.808

Lei nhuén sau thué (tri¢u dong) 39.973 26.060 70.529 51.614 9.454 222.890

ROA 3,24% 2,50% 7,02% 5,23% 3,25%  35,50%%
www.psi.vn | research@psi.vn,
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ROE 20,79% 8,44% 12,94% 19,22% 6,41% 50,66%6%
EPS (dbng) 2.665 1.000 2,527 1.886 1.182 6.754

Nguon: PSI téng hop
Bdng 3: So sanh hoat dgng kinh doanh trong 9 thang ddu néam 2010

9T - 2010 PGS PVG PGC ASP VMG PGD
Doanh thu (tri¢u dong) 2.486.706  1.839.138  1.755.423  1.454.715 226.010  1.502.523
Gié vén (trigu dong) 2274184  1.734968  1.507.228 1.329.026 215.789  1.217.687
Loi nhuan gop (triéu dong) 212.522 104.170 248.195 125.689 10.221 284.835
Loi nhuan sau thué (tri¢u dong) 206.752 24.396 35.910 -9.639 -17.080 148.166
EPS 9T (dong) 11.861 916 1.269 -422 -1.779 4.490

Nguon: PSI téng hop

Panh gia véi cac cong ty phan phéi khi Gas dang niém yét: Cac cong ty cung
cap khi gas dang niém yét hién tai chu yéu la cung cip LPG la san pham khi gas
phuc vu cac ho tiéu diing Cong nghiép, va ho tiéu dung gia dinh, dich vu. V& mat
thi phan 1a chwa c6 su canh tranh truc tiép vi PGD do LPG khong thé canh tranh
duoc vai khi thap &p tai cac dia ban ¢ hé thong duong dng va tram triét nap khi
thap 4p di qua.

Hiéu qua hoat dong cia PGD t6 ra rat hiéu qua so véi cac doanh nghiép trong ciing
nganh phan phéi khi gas. Doanh thu cac don vi trong nganh 1a twong d6i dong déu,
nhung lgi nhuan thi lai ¢d cach biét kha 16n. Diéu nay dén tir viéc ngudn cung cap
khi gas cua cac don vi, gid von hang ban, chi phi luu kho, ciing nhu chi phi béan
hang, chi phi tai chinh cta cac don vi kha cao so véi PGD. Ngoai trir PGS c6
doanh thu dot bién tir viéc ban c6 phan PGD cho PVGas thi cac don vi kinh doanh
khi gas hoa long (LPG) déu co két qua khong cao so véi kinh doanh khi khd. Mirc
bién loi nhuan binh quan cac don vi phan phdi LPG vao khoang 8,21% trong khi
muc bién lgi nhuan gop caa PGD & muc 30,2% trong thoi gian tir 2007 — 9T/2010
va & muwcs18,96% trong 9 thang nam 2010.

EPS cia PGD ciing cao gap 3 lan so voi don vi ¢6 hiéu qua kinh doanh tét nhat
trong nganh LPG trong cac nam vira qua. Ngoai trir PGS trong nam 2010 c6 dot
bién tir lgi nhuan khac do chuyén nhugng c6 phiéu. Vi vay cé thé khang dinh linh
vuc phan phdi khi khd ma o day 1a khi thdp &4p cua PGD la rat hiéu qua so voi
nhitng don vi ¢ san pham thay thé 1a LPG.

TONG QUAN THI TRUONG KHI GAS
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Nganh cong nghiép khi Viét Nam dugc hinh thanh tir nam 1995 sau khi hé théng thu
gom va xir ly khi dong hanh bé Ciru Long véi vén dau tu 600 triéu USD véi cong suat
1 triéu m3/ngay va sau d6 nang 1én 3 triéu m3/ngay vao nam 2007 cung cip chu yéu
cho nha may dién Ba Ria. Sau d6 hé théng dan khi tha 2 Nam Coén Son trj gi4 1,3 ty
USD vdi san lugng 7 ty m3/nim dugc van hanh nim 2002 cung cap khi cho khu vuc
DPong Nam Bo: Thanh phd H6 Chi Minh — Ddng Nai — Ba Ria Viing Tau. Hé théng
dan khi thir 3 12 dy 4n Malay Thé Chu véi tong vén dau tw 214 triéu USD cung cip 2
ty m3/ndm cho khu vyc Ca Mau va ddng bing Séng Ctru Long hé théng van hanh
nam 2007. Hé théng din khi thir 4 12 duong éng L6 B — O Mén dy kién hoan thanh
nim 2014 véi san lugng khoang 6,4 ty m3/ndm va cha yéu cung cap khi cho nha may
dién tai Ca Mau va O Mén. Hé théng khi Nam Cén Son 2 dang trong qua trinh nghién
ctru véi san lugng khoang 2 ty m3/nam.

Khi Kho

Biéu dé 5: San lweng khi thién nhién kho cia Vigt Nam
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Nguon: PVGas

San lwgng khi khé ting qua cac nim: Khi thip 4p cua cong ty chinh 1a mét san
pham trong nhdm san pham khi khd. Nguon khi kho nay duoc cung cap boi PVGas
tir mo Bach Ho, va hé thong khi Nam Con Son phuc vu cho cac hd tiéu dung dién,
dam va cong nghiép tai khu céng nghiép Phii My, My Xuéan, Nhon Trach, GO Dau
va thanh ph Ho6 Chi Minh. Trong tuong lai hé thong dan khi 16 B — O Mén, dy an
phat trién mé Hai Thach Moc Tinh, du 4n duong 6ng din khi Nam Cén Son 2 va
du 4n nhap khau khi ty nhién héa long (LNG) cua PVGas di vao hoat dong sé& tiép
tuc bd sung ngudn cung cho thi truong khi tu nhién caa Viét Nam. Hién nay san
luong khi khé cua Viét Nam duoc cung cap qua PVGas dat mirc 8 ti m3/nam va 6n
dinh trong ndam 2009 — 2010. Trong khi lugng tiéu thu khi tang manh t 7,9 ty
m3/nim vao nim 2009 thi dén nam 2015 ting t&i 85% lén 14,6 ty m3/nim do c6 8
nha may dién sir dung khi di vao hoat dong tai Mién Nam va nha may Pam Ca
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Mau di vao hoat dong nam 2011.

Trong tong san lugng tiéu thu khi khd thi cac nha may dién chiém nhu cau khoang
90%, 6% dén tir nha may dam va 4% la khi thap ap phuc vu cong nghiép. Trong d6
san lugng dién ma cac nha may st dung khi khd cung cip khoang 45% tong san

lugng dién cua Viét Nam.

Véi viéc phan chia thi phan nhu vay viéc PGD gan nhu doc quyén trong khi thap
ap, d6 chinh 1a loi thé 16n trong viéc dam bao hoat dong kinh doanh 6n dinh cho
Cong ty. Ngudn nguyén liéu nay tap trung cha yéu ¢ khu vuc phia Nam, vi vay thi
trudng chinh ciia PGD van la khu vuc phia Nam. Trit lugng khi kho cua Viét Nam

du kién con du dap (ng cho it nhat trong vong 60 nam nira.

Biéu 6: Co cdu tidu thu khi khd

Biéu 7: Thj phan tiéu thu LPG
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Nguon: PVGas

Biéu 8: Cin déi cung can khi kho

Nguon: PVGas, PSI téng hop

Dw bao céin dbi cung ciu khi giai doan 2010 — 2015
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Nguon: PVGas, PSI tong hop

WWW.psi.vn | research@psi.vn

Béo cao ciaa PSI c6 thé tim thay trén website cia ching toi




PSI Béo cao phan tich cb phiéu PGD

LPG (Liguefied Petroleum Gas):

Cung: trén thi truong hién nay LPG chi yéu dén tir nha may GPP Dinh C6 Véi
ngudn dau vao tir moé Bach HS véi san luong khoang hon 200.000 tin/ndm. Tir
nam 2010 lugng LPG tir nha may Dung Quét ciing chinh thirc dugc thuong mai
hoa véi san luong khoang 340.000 tin/nim s& lam gia ting san lwong LPG san
XUat trong nudc. Tong san lwgng 2 nha may sé& dap ang khoang 50% nhu cau noi
dia.

Cau: Cau dy Kién nam 2010 ca nudc khoang 1,1 triéu MT/nam. Véi toc do ting
truong khoang 5%. Thi trudng Mién Nam 16n nhat véi 66% thi phan, Mién Bic
chiém 40% va Mién Trung khoang 4%.

Biéu 8: Khi héa léng (LPG) ciia Vigt Nam
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Nguon: PVGas

CNG (Compressed Natural Gas ): Day la khi thién nhién nén, thanh phan chu
yéu la methane (CH4) Iy tir cic mo khi thién nhién, duoc xur ly va nén & ap suat
cao (200 bar) thanh dang long va van chuyén bing cic phuong tién giao tong chi
khéng van chuyén bang duong ong dugc. Loai nhién liéu nay dugc ché bién tai
nha may CNG Viét Nam va d4 duoc phan phdi trén thi truong Mién Nam bai
Cong ty C6 phan Phan phéi Khi héa long Mién Nam (PGS) va loai khi nay dang to
ra rat hiéu qua trong hoat dong kinh doanh ciia PGS va trong tuong lai c6 thé PGD
cling phan phdi loai san pham nay.

LNG (Ligquefied Natural Gas): Khi thién nhién héa léng: La loai khi thién
nhién dwoc héa long nhd 1am sach séu dén -1600C sau khi d& loai bo cac tap chat.
LNG c6 thanh phan chi yéu la methane. Khi LNG hoa long nén dé& dang van
chuyén théng qua xe chd, bon chia,... Nhién liéu nay duoc dung thay thé cho
nhién liéu dau DO & cac nha may dién chay dau, tuy nhién loai nhién liéu nay

chua phd cap trén thi truong va la san pham tuong lai cua Cong ty.

Thi trwong khi tw nhién trén thé gigi
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PSI Béo cao phan tich cb phiéu PGD

Theo s6 lidu thong ké cua CIA thi trir luong khi ty nhién cua cac vang trén thé gioi
duoc md ta thanh mau sic khac nhau nhu ban d6 phan bé bén dudi. Viét Nam nam
& nhom cac nudc cd san lugng trung binh vai trir lwgng trén mot triéu nghin ty m3.
Luong khi c6 thé khai thac vao khoang 179,8 nghin ty m3 va cd thé khai thac
trong it nhat 69 nam tai.

Theo IEA, trong co cau tiéu thu niang luong toan cau, ty trong khi hién chiém
23,9% va ty trong nay dang gia tang nhanh chéng véi muac trung binh khoang
3,1%/nam, dy kién dén nam 2020 s& chiém 30% téng nhu cau ning lwgng toan cau

Biéu 9: Triz lwgng khi te nhién phan bé trén thé gigi
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Mgudn: CIA factbook figures

Biéu 10: Bién d@¢ng gia khi tze nhién trén thj trwong hang hoa

NYMEX Natural Gas Futures Near-Month Contract Settlement
Price, West Texas Intermediate Crude Qil Spot Price, and
Henry Hub MNatural Gas Spot Price
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Mote: The West Texas Intermediate 0TI crude oil price, in dollars per barrel, is converted to $MMBtY using & conwversion
factor of 5.80 MMBEtU per barrel. The dates marked by vertical lines are the MNYMEX near-morth contract settlement dates.
Source: Matural gas prices, WGFs Daiy Gas Price ipdex (hitponteligencepress com]; WWTl price, Reuters News Service
[hitp: Sy reuters com).
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Béo cao phan tich cb phiéu PGD

Nguon: Reuters

MOQT SO DU AN PAU TU

Dé tang san lugng khi thap 4p cung cap cho cac h tiéu dung cong nghiép, Cong ty
¢ ké hoach xay dung hang loat hé thong duong dng méi véi téng lugng véon dau
tu 18n t6i hon 3.500 ti dong va kéo dai dén nam 2014. Chi tiét cac dy an nhu sau:
Bding 4: Cac dw dn dau tw dén 2014

Tén du an Vén dau tw  Thoi gian

(ti VND) Hoan thanh

Hé thdng phan phéi khi thdp 4p cdc KCN Huyén Nhon Trach 406 Q1/2012
- Tinh Dong Nai
Hé théng phan phéi khi thap 4p cac KCN Hiép Phudc Huyén 300 Q4/2012
Nha Bé va Long Hau - Tinh Long An
Hé théng phan phdi khi thip ap cac KCN thudc cac tinh Béc 700 Q3/2014
Bo
Hé théng phan phéi khi thap ap cac KCN Thanh phé Céan Tho 300 Q2/2014
Hé théng ché bién va phan phdi CBM 300 Q2/2013
Hé thong thu gom, van chuyén khi tir cac 16 ngoai khoi phia 400 Q2/2013
Bic
Hé théng phan phéi khi thap ap cac KCN Thanh phé Ca Mau 400 Q4/2013
Hé théng tiép nhan va phan phdi CNG 60 Q3/2013
Hé théng phan phéi khi thip ap cac KCN & Bién Hoa - Tinh 440 Q1/2014
Pong Nai
Hé thdng phan phdi khi thap ap cac KCN Tinh Binh Duong 350 Q4/2014
Téng 3.656

Nguon: PGD

Céc hé thong duong dng xay dung méi s& cang cb duogc loi thé phan phéi khi thap ap
va cac nhién liéu khi ty nhién bing duong 6ng cia Cong ty. Nang lyc phan phdi khi
cuia cong ty ciing & ting manh tir gan 11 triéu MMBTU nam 2008 Ién toi gan 40 triéu
MMBTU vao nam 2015.

Céc dy 4n nay hién dang trong qua trinh trién khai thuc hién. Cac két qua du bao bén dudi
dya trén gia dinh ring qua trinh dau tu maoi khong c6 nhiing sy cham tré dang ké lam anh
huong l6n dén san lwong cung cap khi cua don vi.

DU BAO TAI CHINH

Gia dinh doanh thu, gia vén:

Dua trén ngudn cung cap khi thap ap trong tuong lai va tdc d6 ddu tu méi Tai san ¢b
dinh thi du bao téc d¢ tang truong doanh thu cia Cong ty s& dua trén su ting trudng
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vé san luong bén.

Bang mo ta san lugng ban, gid ban va doanh thu cia cong ty trong tuong lai.

Ngudn khi dau vao chii yéu van dén dén tir viéc khai thac tiép tuc khi tir mo Bach HJ,
hé thong khi Nam Coén Son. Viéc phat trién ngudn cung sé& dén tir cac mo khi mai nhur
hé théng éng dan khi PCC3 Ca Mau tir 16 B — O M6n, dy an phat trién mo Hai Thach
Méc Tinh, dy an dudng 6n dan khi Nam Coén Son 2 va nhap khau khi ty nhién héa
long (LNG)

Gia khi dau vao dy kién ting dan trong tuong lai dva trén dy kién cung ciu cua thi
truong khi thdp ap. Du kién gia ban dau vao ting khoang 13,72% trong ca giai doan
2010-2015.

Gia ban dau ra duoc tinh toan dua trén mac loi nhuan gop pht hop nhim dam bao
hoat dong c6 lai ciing nhu cung cap gi4 ca san pham phi hop nhit véi cac khach hang
tiéu dang. Mirc gia ban ra s& dugc neo theo gia dau DO va chi bang 60% gi4 dau DO.
Gia béan nay duoc diéu chinh hang nim véi mirc ting trung binh khoang 10,04% trong
ca giai doan 2010-201.

Cac qgia dinh khac:

- Tbc d6 tang truong doanh thu tir ndm 2016 tré di s& 6n dinh & mic 10/nim nhd
sy ting trudng ting trudng gid ban khi dau ra 1a chinh do ngudn khi dén muc toi
han.

- Chi phi ban hang/doanh thu s& ¢ muc 9% trong giai doan 2010-2012, va 8,5%
trong giai doan 2013 — 2015, va 8% trong giai doan 2016 tr¢ di.

- Chi phi quan ly doanh nghiép trung binh chiém 1%/tong doanh thu ban hang.

- Tai san c6 dinh ting thém theo ké hoach, thoi gian khau hao dy kién trung binh 7
nam véi cac loai tai san, hinh thirc khiu hao Ia theo dudng thing.

- Voén dang ky sé& tang tir 330 ti 1&n 429 ti nim 2010, 500 ti nim 2012, 700 ti nim
2013, 1.000 ti nam 2014,...

- Ty Ié chia thuong cb tirc & mirc gan 30%/niam trén ménh gia cd phiéu

- Ty lé chiét khiu theo tinh toan 15,8%.

Bdng 5: Két qud du bdo mgt sé chi tiéu chinh (déng)

2009 2010E 2011F 2012F
Vén chu s¢ hitu 330.000.000.000 429.000.000.000 500.000.000.000 700.000.000.000
Doanh thu thudn 1.232.141.737.125  2.066.758.314.515 2.970.373.438.937 3.881.627.926.476
Loi nhuan gop 357.436.805.516 404.651.265.032 550.497.491.409 705.750.532.087
Loi nhun sau thué 197.148.219.164 215.713.134.633 309.752.448.123 386.356.862.412
ROA 25,78% 16,41% 18,83% 18,75%
ROE 38,39% 31,86% 39,09% 41,16%
EPS (VND) 5.974 6.081 6.933 5.519

Nguon: PSI di b4o
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PINH GIA

Phwong phap dinh gia

Ching t6i sir dung két hop 5 phuong phép: FCFE, FCFF, FCF/Share, P/B va P/E dé
xac dinh muic gia ky vong cho PGD. Cac chi tiéu dugc so sanh vai trung binh nhém
nganh cung cip khi gas tai Viét Nam ciing nhu dénh gia theo dong tién trong twong lai
cia PGD. Mirc gia chung binh chiing tdi tinh vao vao khoang 45.200 VND/cé phan

Téng hep két qua dinh gia

| Phuong phap dinh gi4 Gia (VND)
FCFE 48.680
FCFF 43.446
P/IE 57.767
P/B 31.058

Nguon: PSI di bao
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Béo cao phan tich cb phiéu PGD

PHU LUC: BAO CAO TAI CHINH

Pon vi: Triéu VND

2009 2010E 2011F 2012F
Doanh thu thuan 1,232,142 2,066,758 2,970,373 3,881,628
Gia von hang ban 874,705 1,662,107 2,419,876 3,175,877
Lgi nhuin gop 357,437 404,651 550,497 705,751
Doanh thu tai chinh 13,132 18,555 23,403 10,516
Chi phi tai chinh 324 - - -
Chi phi ban hang 118,859 124,359 143,013 178,766
Chi phi quan ly DN 12,228 15,528 17,857 22,321
LN thuan tir HPKD 239,158 283,319 413,031 515,179
Lgi nhuin khac (11) 4,269 (28) (36)
LN truéc thué 239,146 287,589 413,003 515,142
Loi nhuén sau thué 197,148 215,713 309,752 386,357
TONG TAI SAN 764,815 1,314,161 1,644,746 2,060,523
Tai san ngan han 679,839 1,218,225 1,371,518 1,123,355
Tién va twong dwong tién 487,569 806,732 780,115 350,521
Phai thu ngan han 177,481 369,584 531,172 694,125
Hang ton kho 6,402 19,642 28,230 36,890
Tai san ngan han khac 8,387 22,266 32,001 41,818
Tai san dai han 84,976 95,936 273,228 937,168
Tai san cb dinh 73,435 70,428 236,568 889,261
TSCP hiru hinh 72,709 54,723 20,866 473,559
Nguyén gia 98,520 108,372 119,210 719,210
Gié tri hao mon liy ké (25,811) (53,649) (98,344) (245,650)
Piu tu tai chinh dai han 3,360 - - -
Tai san dai han khac 8,180 25,508 36,660 47,907
TONG NGUON VON 764,815 1,325,315 1,723,563 2,150,788
Ng¢ ngin han 251,212 648,199 930,916 1,211,960
No¢ dai han 83 132 190 248
Nguon von chii s¢ hiru 510,365 666,198 776,970 919,263
Von dau tu cia chi sé hitu 330,000 429,000 429,000 700,000
Lgi nhuin chua phan phoi 157,665 106,533 186,329 180,627
Nguon kinh phi, quy khac 3,155 10,786 15,488 19,318
Nhém chi tiéu thanh toan
Kha nang thanh toan nhanh 2.68 1.85 144 0.90
Kha nang thanh toan hién hanh 2.71 1.88 1.47 0.93
Nhdm chi tiéu co cau von
Hé s6 ng/ Von CSH 49.2% 97.3% 119.8% 131.9%
No7 Tong tai san 32.9% 49.3% 56.6% 58.8%
Nhém chi tiéu hoat dong
Vong quay hang ton kho 165.28 127.64 101.10 97.54
Vong quay cac khoén phai tra 4.28 5.24 4.65 4.49
Vong quay cac khoén phai thu 10.24 7.61 6.65 6.39
Nhém chi tiéu sinh loi
Loi nhudn rong/ Doanh thu (GM) 29% 20% 19% 18%
Lo¢i nhuin hoat dong/Doanh thu 18% 13% 13% 13%
(Operating margin)
ROA 25.8% 16.4% 18.8% 18.8%
ROE 38.4% 31.9% 39.1% 41.2%
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Bi4o cao nay dugc thyc hién boi Ban Phén tich - Cong ty cd phan Chirng khoan Dau khi.
Nhirng thdng tin trong bao cao nay duoc thu thap tir cac ngudn dang tin cdy va danh gia mot
céch than trong. Tuy nhién, Cong ty ¢ phan Chirng khoan Dau khi khéng chiu bét ky trach
nhiém nao ddi véi tinh chinh xéc, trung thuc, ddy du cua cac thong tin dugc cung cap ciing
nhu nhitng ton that ¢ thé xay ra khi sir dung bao c4o nay. Moi thong tin, quan diém trong
b&o c4o nay c6 thé duogc thay d6i ma khong can bao trude. Bao cao nay duoc xuat ban véi
muc dich cung cip thong tin va hoan toan khong ham y khuyén cido nguoi doc mua, ban hay
ndm giir chung khoén.

Ngudi doc cin Ivu y: Cong ty ¢b phin Chung khoan Dau khi ¢6 thé ¢ nhirng hoat dong hop
tac v6i cac ddi twong dugc néu trong béo cdo va co thé cé xung dot loi ich voi cac nha dau
tu.

Béo c4o nay thudc ban quyén cia Cong ty cé phan Chirng khoan Dau khi. Moi hanh vi in 4n,
sao chép, stra d6i noi dung ma khong dugc su cho phép cia Cong ty cé phan Chang khoan
Dau khi déu duogc coi 1a sy vi pham phép luat.

PSS cone 7Y cOPHAN CHUNG KHOAN DAU KHi

BAN PHAN TIiCH
Giam DPdc ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn

Nghién ciu thi trwong, Vi mo Phéan tich nganh, céng ty

Lé Thanh Tung Nguyé&n Minh Hanh Trwong Tran Diing
tunglt@psi.vn hanhnm@psi.vn dungtt@psi.vn

Ngd Thi Khanh Chi Bui Thi Thanh Hoan Ng6 Hong Pirc
chintk@psi.vn hoanhtt@psi.vn ducnh@psi.vn

Nguyén Anh Tuén
tuanhal@psi.vn
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