BAO CAO PHAN TICH - PGD

KHUYEN NGHI GIA HIEN TAI GIA MUC TIREU PHUONG THU'C PAU TU
Mua & Nim gitr 35,000 44,000 (Ngiin han) Ngén, Trung va Dai han

NGANH: Déiu khi

PGD li doanh nghiép phan phéi khi thap ap hang ddau tai Viét Nam hién nay véi hé thong

SAN: HOSE dirong dng phan phéi di dwoe xdy dung t6i nhiéu khu cong nghiép trong mrde.

THONG TIN CO PHIEU

Bién d6 gia 52 tudn 26,700 — 44,700 EPS 2010 5,719 ROA 2010 22.2% S& hitu nha nude 18%
Ngay GD dau tién 05/11/2007 BV 2010 16,751 ROE 2010 30.2%  S& hitu nude ngoai 4.52%
S6 CP luu hanh 42,900,000 P/E 2010 6.19 Cotuc 2010 30% KL GD BQ 10 phién 44,134
Vén hoa thi treong 13,633.08 P/B 2010 2.11 Beta: - GDrong NN -
TIEU PIEM PAU TU DIEN BIEN GIA (trong 1 nim)

PGD la cong ty lon trong linh vuc phdn phé'i khi tw nhién, khi
thip dp tai Vigt Nam cho cic hg cong nghiép tai cdc khu Cong
nghiép chii yéu tap trung tai phia Nam. Trong khi @6, nhu cdu sir
dung cdc san pham khi ndy lam nguyén liéu dau vio ngdy cang Ién
Vi cdc wu diém cia logi nguyén liéu nday; San pham LPG, CNG
ngdy cang dwgc quan tém khi gid ban ciia nhiéu san phdam lam
nguyén liéu dau vio khdc nhw dién, than... ting gid va thiéu hut
dan t6i sw thiéu on dinh trong hoat dong san xudt ciia doanh
nghiép.

Véi loi thé la Cong ty dd ¢6 mang lwdi phin phéi khi 1a hé thong
dirong ong thu gom, dan khi téi cdc tram phdn phéi khi va khdch
hang di dwoce dau tw véi chi phi cao, ddy ciing ld nguyén nhén quan
trong khién cho kha nang gia nhdp nganh khéng cao... nén Cong ty
dang duy tri dwoc loi thé canh tranh rdt Ion; Ngodi ra, Cong ty dd
vd dang tiép tuc phdt trién hé thong dwong éng t6i tan cac khu cong
nghiép tai nhiéu tinh thanh sé tao ra co hoi lém dé phat trién vé mat
quy mo;,

Két qud kinh doanh ciia Céng ty duoc duy tri véi mike ting trudng
cao va on dinh (Doanh thu ting truong trung binh trén 45%/nam);
cung vai tinh hinh tai chinh lanh manh givp cho Cong ty co duoc
“sirc khde tai chinh tot”. Trong ndm 2011, nhiéu kha ning Céng ty
$€ ¢6 doanh thu va lgi nhudn cao hon nhiéu so véi ké hoach dé ra.

Tuy nhién, PGD vin c6 nhitng viii ro tiém in:

Gid khi ddu vao va dau ra c6 thé khéng dwoc quyét dinh béi PGD,
ma béi cong ty me PV GAS va la don vi phdn phoi khi cho PGD.
Piéu nay cé thé dan dén kha nang han ché tang trieong dét bién ciia
PGD trong tuong lai;

Cdc nha mdy sin xudt di¢n, phin dam va LPG trong nuée dugc
wu tién sir dung khi tw nhién nhw 1 nguyén liéu san xudt chinh cho
san xudt. Vi vay, PGD chi c6 thé phdn phoi phan thing dw khi e
nhién con lai sau khi did phan phéi dén cdc ngdnh dwoc uu tién.
Nguén khi ¢6 san thap hon ky vong sé han ché tang trucng loi
nhudn cong ty trong tuong lai;

Nhiing di an mé rong cé thé gdp nhiéu tré ngai va khé khan trong
qud trinh thiee hién nhw von, giai phéng mdt bang... khién cho ké
hoach Céng ty c6 thé bi anh hudng.
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THONG TIN TAI CHINH
Triéu déng 2008 2009 2010
Doanh thu thun 893.33 1,232.14 2,123.4
Loi nhuan gdp 367.53 357.43 416.25
Loi nhuan thuin HDKD 301.12 239.80 285.02
Loi nhuan sau thué 237.62 197.79 216.9
EPS 6,754 5,994 5,719
Téng tai san 759.61 764.81 977.6
No phai tra 194.64 254.45 259.58
Vén chu sé hitu 454.69 513.51 718.0
Cé tie 50.5% 33% 30%
Gi4 tri s sach 10,059 15,466 16,751

Nguén: BCTC PGD & VTS data
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TONG QUAN HOAT PONG KINH DOANH

- BAO CAO PHAN TIiCH
CONG TY CO PHAN PHAN PHOI KHi THAP AP - PGD

THONG TIN DOANH NGHIEP

Nganh nghé kinh doanh

Cong ty cb phan Phan phbi Khi Thip Ap Dau khi Viét Nam (PGD)
tién than 1a Xi nghiép kinh doanh khi thap ap Viing Tau duoc thanh
1ap vao nam 2002, truc thudc PV GAS. Ngay 23/5/2007, PGD duogc
thanh 1ap véi von diéu 18 1 330,000,000,000 dong.

Trong tim kinh doanh ciia cong ty 1a van chuyén khi thip 4p bing
dudng ong, chu trong phat trién dich vu cho khach hang sir dung
khi nhu: bao tri, bao dudng, sira chira, 1ép dat, giam sat dau tu, tu
van cong nghé,... cho cac khach hang cong nghiép va dan dung.
Bén canh d6 Cong ty ciing chi trong phat trién, da dang hoa san
phém, dau tu, tiéu thu cac nhién li¢u trong nganh san XUt dugce nhu
CNG, LPG, LNG va cac san phém du khi khac d& tao wu thé vé
tinh chi dong trong diéu tiét ngudn hang, du trir khi can thiét ciing
nhu da dang trong kinh doanh.

Sin phém kinh doanh

Hién tai PGD chi phan phbi mot loai khi duy nhét 1a khi thip ap.
Khi thép 4p 1a mot loai khi ty nhién, 14 san phdm cta qua trinh khai
thac va ché bién khi khai thac tir mo khi (chi c6 khi khong c6 dau)
hoic 14 khi dong hanh tir cac mo dau.

Khi khai thac 1én khoi mit dat khi tu nhién dwoc van chuyén bing
dudng 6ng dan khi dén nha may tinh loc va xir Iy tap chit, sau khi
ché bién khi lai tiép tuc duoc van chuyén bang duong éng din khi
dén cac ho tiéu thu 14 cac khu cong nghiép thong qua cac tram diéu
chinh 4p suét duogc lap dit doc theo tuyén éng cho phi hop véi yéu
cdu sir dung ctia khach hang. Cong ty tiép nhan khi thip ap sau khi
khi da dwoc xir Iy va van chuyén bing duong éng cung cép cho cac
hé tiéu thy duoc thé hién qua day chuyén san xuat khi sau:
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Theo sfr)‘liéu nam 2009, khi thip ap cua Cong ty chiém 3% ty trong
nganh dau khi toan Viét Nam (Nguon: Bdo cao tir Vién nghién ciiu
Dau khi Viét Nam)

bia chi: 45 Vo Thi Sau, Q1, Tp.HCM
Dién thoai:(08)39100614-39100616 Fax: (08)39100615
Website: www.pvgasd.com.vn

CO CAU SO HUU S6 CP nim giir Ty 1§
(28/01/2011) :

Trong nudc

- T chirc 24,702,799  57.63%

- Cé nhan 16,566,490  38.65%
Nude ngoai

- T chirc 1,578,,702 3.68%

- Ca nhan 14,239 0.04%
Téng 42,862,230  100%
CHI TIET CO PONG (28/01/2011)
HPQT/Ban Gidm dic
Cac thanh vién trong HDQT 21,552,767  50.28%
(S6 hitu va dai dién)
Co dong lon (>5%)
Téng Cong ty Khi Viét nam 5,940,000 13.86%
CTCP Kinh doanh khi héa 5,610,000 13.09%
1ong Mién Nam - PGS
CTCP Kinh doanh khi héa 4,950,000 11.55%
long Mién Bic
QUA TRINH TANG VON

Thoigian ' OP U by ong thite phat hanh

(ty dong)
05/2007 330 Thanh lap
2010 428.6 Phat hanh thém 9.9 triéu

¢b phan cho cb dong
hién hitu gia 10,000
ddng.

Chét danh sdch ¢6 dong tai ngay 14/04/2011, Tong
cong ty khi Viét Nam van ndam giv 50.31%. PVG va
PGS da ban hét PGD tai ngay 29/03/2011. (VTS thong
ké)

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn



TONG QUAN HOAT PONG KINH DOANH

Nguyén vt liéu

Ngudn khi dau vao ciia PGD 1a do PV GAS cung cép (hién nay PV
GAS 1a nha cung cip khi duy nhét tai Viét Nam), tdng san luong
khi khai thac cia PV GAS s& uu tién cung cdp cho cic nha may
dién, dam va cudi cung 1a cac hd cong nghiép (dy 1a thi phin kinh
doanh ciia PGD). Tuy nhién san lwvong khi ma PGD phan phéi cho
cac ho cong nghiép chi chiém khoang 4% tong san lugng khai thic
ctia PV GAS, do d6 viéc bién dong vé san Iwong khi khai thac cua
PV GAS s& khong tac dong nhidu dén hoat dong kinh doanh cua
PGD. Hon nita PV GAS 13 mét trong nhitng c6 dong sang lap cua
PGD, ddng thoi PGD ciing 1a don vi thanh vién cia PV GAS nén
ri ro vé bién dong san luong khi d4u vao ciia PGD sé& duge han ché
& mirc thap nhét c6 thé. (Ngudn: Vién Ddu khi Viét Nam)

Theo tinh toan thi trir lvgng khi ty nhién da dugc thdm dinh trix
lugng va san sang dua vao khai thac ciia nudc ta khoang 400 ty m3,
tuy khong nhiu nhu Nga, Indonexia nhung ciing du dé cung cip
cho nhu cau néi dia trong vai chuc nam tdi.

Gid khi diu vao

Chi phi khi ty nhién dau véao 1a thanh phan 16n nhit trong tong chi
phi ctia PGD, chiém khoang 86% tong chi phi. PV GAS cung cap
khi dAu vao cho PGD vé6i mirc gid cao hon so véi nha may dam va
dién, nhung so v6i cac cong ty thude linh vyc cung cip nhién liéu
khac ciing nganh thi mic gia ndy van dam bao cho PGD mét mirc
ty suét loi nhuén gdp cao hon.

Niam 2009, gia khi dau vao binh quan 1a 3.9 USD/MMBTU (BTU:
British Thermal Unit), cao hon nim 2008 1a 44.4%, nhung van thap
hon so voi gid trong khu vuc (Thai Lan va Malaysia khoang 5.5
USD/MMBTU va gia khi Indonesia chao ban cho Viét Nam khoang
8.2 USD/MMBTU). Theo 19 trinh thi nim 2014, gi4 khi diu vao s&
dugc xem xét didu chinh ting dan hang nim va tién dén ngang bang
véi gia ¢ cac nude trong khu vuec.

KET QUA HOAT PONG KINH DOANH

Sén lugng khi tiéu thu nam 2010 dat hon ,460 triéu m3 khi, vuot
45% so voi nam 2009 va vuot 15% so véi ké hoach ciia nam.

Trong 3 thang dau nam 2011, cong ty dat 722.3 ty dong doanh thu
thuan, ting 74.65% so v6i cung ky nam trudc. Loi nhudn gop ting
hon gép d6i tir 73 ty 1én 175.9 ty ddng, loi nhuan sau thué dat 108.4
ty ddng, bang 3 1dn so v6i mirc 35.9 ty dong ciia Q1/2010.

Nhu vy, so véi ké hoach ndm 1a 3,158 ty dong doanh thu va 129 ty
ddng LNST, PGD di hoan thanh 22.9% vé& doanh thu va 84% vé loi
nhuan. Pay 1a co so dé chung t6i tin tudng vao kha nang vuot Kké
hoach lgi nhuén trong nam 2011 1a rat 16n.

Theo giai trinh ciia PGD, san lugng ti€u thu trong ky tang 34.9% so
v6i cung ky; gia ban binh quan tang 18.35% trong khi gid mua binh
quén chi tang 8.72%.

Chinh sach gia ca cua PV Gas D dugc xay dung trén co s so sanh
gia voi cac loai nhién li€u canh tranh nhu Than, FO, DO, LPG...

CO CAU DOANH THU

BAO CAO PHAN TiCH

CONG TY CO PHAN PHAN PHOI KHi THAP AP - PGD
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So dd Mo Khi Nam Con Son va BEach
Nam Con Son and White Tiger Diagram

San lwong san xuit va tiéu thu
(PVT: trieu m3 khi)
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Doanh thu chinh ctia Cong ty hién nay van 1a kinh doanh khi thap ap bang dwong éng. Trong dinh hudng phat trién, Cong ty s& dong
thoi cha trong phat trién dich vy, du tu tai chinh va phat trién thwong mai. Ttr ndm 2015, PGD s€ bat ddu tham gia ban khi nhap khéu

cua PV Gas.

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn




- BAO CAO PHAN TiCH
CONG TY CO PHAN PHAN PHOI KHI THAP AP - PGD

CO CAU CHI PHI VA LQI NHUAN

(Co cdu chi phi trong téng chi phi) (Ty trong chi phi/doanh thu)
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Chi phi l6n nhét trong hoat dong kinh doanh ciia Cong ty chii yéu la gia vén tir viéc mua khi tir PV Gas, gia véq nay tuong dbi 6n dinh
so v&i tong chi phi trong 4 ndm qua (2007-2010) tir mirc 86-92%. Tuy nhién, so vdi tong doanh thu thi gia von hang ban dang dang
tang dan tor mirc 58.86% (2008) 1én 80.40% (2010) do gi4 khi dau vao ting.

Do viéc kinh doanh, van chuyén khi bﬁng duong 6ng nén Cong ty khong c6 chi phi nguyén, vat li¢u san xudt ma chi c6 chi phi vat tu,
phu tung thay thé cho qua trinh bao dudng va van hanh hé thong khi.

Chi phi dang ké tiép theo Ia chi phi ban hang binh quén trung binh tir nim 2007-2010 chiém 7.51%/doanh thu. Pang chu y 1 chi phi
nay da giam manh trong nam 2010 (6.09%) so v6i ndm 2009 (9.65%).

Cac khoan muc chi phi khac chiém ty 1 khong dang ké so voi doanh thu. Trong d6 véi co céu ng thap gitp cho chi phi tai chinh cta
Cong ty gan nhu khong co.

(Co cdu loi nhudn: Ty dong)
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Hoz_}t dong kinh doanh ¢6t 131 cua PGD dem lai loi nhuafu} chinh cho Cong ty, trong khi lgi nhudn tir cdic mang hoat dong khac 1a khéng
nhi€u. Tang truong loi nhudn gop 2010 da ¢ su phuc hoi manh, ting 16.46% so vdi sy kho khan ctia ndm 2009 (giam 2.75%). Chi so
nay chua cho thay dugc sy O0n dinh trong hoat dong kinh doanh ctia doanh nghiép.

Ding chi ¥ 1a ty 1¢ 1ai gop dang c6 ddu hiéu tiép tuc giam trong ndm 2009 va 2010 cho thy tdc do ting gid khi dau vao nhanh hon vige
Cong ty c6 thé tang gia ban khi va viéc phat trién khach hang.

Véi uu thé c6 mot khoan tién mat 16n, loi nhuan tir hoat dong tai chinh ctia Cong ty ciing dem lai mot khoan thu nhap tuong dbi 6n
dinh, trung binh chiém 7.5%/ 1¢i nhuén sau thué ctia PGD.

Trich Khiu hao Tai sin c6 dinh
Cong ty thyc hién trich khéu hao theo phuong phap duong thing va dya trén thoi gian st dung wdce tinh cua tai san.

Ty 1¢ Tai san cb dinh trong Tong tai san cia PGD ¢ muc thap (chi chiém 8%) trong nam 2010. Do vay, mirc khéu hao 1a khong 16n so
véi tong tai san ctia Cong ty. Gia tri khau hao trong 3 ndm qua dat trén 10 ty dong/nam.

4 Cong ty Chirng khoan Viét Thanh | www.vts.com.vn
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PANH GIA HIEU QUA HOAT PONG KINH DOANH

Khd nang thanh todan

Hé s6 thanh toan duoc duy tri ¢ mirc cao do no ngin han ciia PGD khong
nhiéu. No ngén han cia PGD chu yéu dén tir khoan muc phai tra ngudi ban
(chiém gé‘m 50% ng ngén han). Bén canh d6, hé s6 thanh toan hién thoi va
hé s6 thanh toan nhanh chénh 1éch khong nhiéu do khoan muc hang ton
kho ciia PGD thip. Do dic thii phan phéi khi tho, hang ton kho ciia cong ty
chi 1 cac trang thiét bi, vat tr va khoan nay chiém ty 1& trén tong tai san
kha thip, chi dudi 1%.

Kha ning thanh toan hién hanh ctia Cong ty dat mirc cao hon nhiéu so voi
binh quéan nganh (3.46 so voi murc binh quan 1.41).

H¢ s6 don béy

PGD khong c6 khoan ng dai han. Trong phé‘m no dai han cua bao cao tai
chinh, PGD ghi nhén khoan nay chi bao gbm khoan du phong trg cip thit
nghiép hon 80 triéu (theo BCTC kiém toan nim 2010). Phin no ngén han
ciing khéng nhiéu, dén tir khoan muc phai tra ngudi ban va ng tién mua
nguyén liéu ctia cong ty m¢ PVGAS. Pay chinh 1a nhitng nguyén nhan
gitip cho céc hé s6 don bay tai chinh cia PGD duy tri & mirc an toan. So
VO céc cong ty trong nganh, Ty 18 no/ tai san ciia Cong ty & mirc thap.

Tuy nhién, viéc Cong ty duy tri mirc tién mit cao ¢ thé 1am cho chi
phi co hoi taing thém.

H¢ 56 sinh loi

So vdi cic cong ty trong nganh, PGD cho thiy nhidu su vuot troi
trong cac chi tiéu tai chinh. Trong do, ty sudt loi nhuén nhu ROE,
EPS déu cao hon mirc binh quén ciia nganh. Cac chi tiéu nay khong
duy tri dugc su én dinh trong cac nam trude do viée phu thudce 16n
vio gia khi ddu vao tir PV Gas. Ty suit loi nhuin sau thué trén
doanh thu cta Cong ty dat hon 10% so vdi cac cong ty cung nganh
¢6 mirc binh quéan 1.12%. Céng ty c6 dugc vu thé nay nho vao mirc
gi4 v6n dau vao co loi thé 16n, ty suét loi nhudn gdp bién ctia Cong
ty 1én téi gan 20% (2010) so v6i mic binh quan chi 1a 10%. Trong
nam 2008, chi ti€u nay cia PGD c6 lic 1én tdi hon 41%.

Hiéu qua sir dung tai san cua Cong ty cling dat mirc cao, ROA nam
2010 dat t61 22.19% so voi binh quan nganh chi & mitc hon 3%.

CHI TIEU TAI CHINH
Chi s6 thanh toan
Thanh toan hién hanh
Thanh todn nhanh
Thanh to4n tién mat
Chi s6 hiéu qua HDKD
ROA
ROE
Loi nhuan gop/DT
Loi nhuan kinh doanh/DT
Loi nhuan truge thué/DT
Loi nhuan rong/DT
Chi s6 hiéu qua quan ly
Vong quay phai thu

S6 ngay thu tién binh qudn
Vong quay hang ton kho

S6 ngay ton kho
Vong quay tai san ¢6 dinh
Vong quay tong tai san
Phéan tich Dupont
Téng tai san/Vén chu s& hitu
Loi nhuan rong bién
Co ciu von (hé s6 don biy)
No dai han/Téng tai san

Téng no/Téng tai san

BAO CAO PHAN TICH

2008

2.66
2.63
3.23

35.50%
51.46%
41.14%
33.71%
33.65%
24.95%

8.66
41.59
105.12
3.42
11.06
1.42

1.45
24.95%

0.01%
31.00%

2009

2.67
2.65
2.69

25.86%
38.76%
29.01%
19.46%
19.46%
16.05%

6.94
51.86
136.63
2.63
16.78
1.61

1.50
16.05%

0.01%
33.27%

CONG TY CO PHAN PHAN PHOI KHi THAP AP - PGD

2010

3.46
3.44
2.50

22.19%
30.22%
19.60%
13.42%
13.62%
10.22%

4.65
77.47
238.83
1.51
27.26
2.17

1.36
10.22%

0.01%
26.55%

SO SANH VOI CAC DOANH NGHIEP TRONG

NGANH

Nam 2009

Chi tiéu tai chinh

ROA

ROE

EPS

BPS

Loi nhuan gop/DT

Loi nhuan rong/DT
Vong quay hang ton kho
Vén diéu 18 (ty dong)
Co cAu von (hé sé don biy)
No dai han/Téng tai san

Téng no/Téng tai san

PGD

22.19%
30.22%
5,719
16,751
19.6%
10.22%
238.83
428.6

0.00
0.27

PGS

11.05%
78.35%
7,229
9,227
10.8%
7.41%
24.44
380.0

0.23
0.77

PVG

2.68%
11.13%
1,293
11,625
5.4%
1.30%
27.93
277.2

0.16
0.76

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn



TRIEN VONG PHAT TRIEN

Thi truwong khi dot thé giéi

Niéng luong dugc cung cap tir ddu mo 1a mdi quan tm hang diu
ciia tit ca cac qubc gia nhiéu thé ky, ca thé gidi tap trung vao khai
thac dau thé trong nhiéu nim trong khi ngudn khi ty nhién lai méi
dugc quan tdm ¢ muc thap va mang tinh khéi dau. Trit luong dau
mo giam dan va gia dau mod ngay cang tang cao, thuc trang hoan
toan tuong ty v6i ngudn nguyén lidu than trén ca thé gioi. Trong khi
do, stir dung nhleu nhién liéu nay da gdy tac dong ticu cyuc dén moi
truong toan cau lam ddy 1én nhidu quan ngai va nd lyc tim kiém
mot ngudn nguyén lidu sach mai.

Trén toan thé gidi, cic doanh nghiép dang chuyén dan tir sir dung
diu mo sang khi thién nhién, theo IEA ty trong sir dung khi thién
nhién dang ting véi toc do 3.1%/nam, toi ndm 2020 s& chiém 30%
téng nhu cau ning lwong toan cau.

Theo béo cdo cua Co quan Ning lugng qudc té (IEA) trén t& Buu
dién Tai chinh s6 ra ngay 6/6/2011 cho biét, mirc ting manh nhu
cau khi ddt s& chdm dat sy du thira khi dét hién nay vao nam 2015,
khi ciu bit diu cao hon cung.

IEA du béo, dén nam 2020, Australia s& trd thinh mot trong nhitng
nudc xuat khau khi d6t hod long (LNG) hang déu thé gidi, bit kip
mirc xuit khau ciia quc gia s6 mot thé gigi hién nay 1a Qatar.

Thi trudong khi dét Viét Nam

Téng tiém niang dau khi tai cic bé trdm tich: Séng Hong, Phu
Khanh, Nam Cén Son, Ciru Long, Ma Lay — Thé Chu, Ving tu
Chinh — Viing May...da dugc xac dinh tiém nang va trir lugng dén
thoi diém nay 1a tir 0.9 dén 1.2 ty m® dau va tir 2,100 dén 2,800 ty
m® khi. Trit lugng da dwoc xac minh 1a gin 550 tridu tin dau va trén
610 ty m® khi. Trit Iuwong khi da dugc thdm Iwong, dang dugc khai
thac va sin sang dé phat trién trong thoi gian téi vao khoang 400 ty
m’. Véi cac bién phap ddng bo, ddy manh cong tac tim kiém — thim
do, khoang tir 40% dén 60% trir lwong ngudn khi thién nhién cua
nudc ta s& dwoc phat trién.

Luong khi thién nhién khai thac trong nudc chu yéu duoc wu tién
phan phéi cho san xuét dién, dam va LPG. San luong khi danh cho
hoat dong cong nghip khac chi xac dinh dugc sau khi da can déi
cung cip cho 3 hoat dong nay. San luong tiéu thu trong nuée gin
day lubn vuot xa so voi kha nang khai thac ciia nganh khi dét. Dac
biét, ddi v6i mot s6 nganh san xuat cong nghiép nhu luyén can thép,
vat liéu xay dung, viéc st dung khi @bt s& hiéu qua va kinh té hon
su dung dau, dién va than. Du kién nhu ciu khi trong nudc dén nam
2013 s& 1én t6i 22 ty m’/ndm, ting gép 3 lan so v4i 2007.

Tf)c d6 phat trién trung binh cua nganh trong nhiing ndm qua dat
gan 20%/nam, chiém trung binh tir 18%-20% GDP cua ca nudc.

Hién tai, hé théng duong bng thu gom khi & Viét Nam chua phat
trién. Viéc du tu hé thdng duong ng can kha nhiéu chi phi va s&
phai can nhic hiéu qua, nén mot lugng 16n khi thién nhién cua Viét
Nam van phai ban cho cac ddi tic nudc ngoai ngay khi dugc khai
thac ngoai khoi hodc bi ddt bo.
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Thi trwong khi gas tw nhién toan ciu

The global natural gas market

The global natural gas market includes the pipeline gas market and
the liquefied natural gas market

Top 10 gas exporters (i) as of 2008

These countries account for aver 78%
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R Russia Is the world's Targest
ussia
orway 1 exporter of pipeline gas,
. 9 0 54-4 accounting for 26%
Canada of global exports
103.2 e
Netherlands e

Algeria

55.0
United States Q 0}
7.2
594 9 68

Top 10 gas importers (@l
These countries account for over 72% Malaysm

Nigaria 1. ()
@ of imparts n the global gas market Ly 3
po glabalg: 205

Indonesia

92.1 33.0 H
= 8711 769
49.3 i
i 39.6 ~37.6 36.4
921 871 155 26 36.6 : 00 8 Ui
H m H ; e
109 B G

United lapan Germany Italy France Spain Turkey South United Belgium
States Korea  Kingdom
RIANOVOSTI @ 2010 Www,rian.ru

Gia khi gas thién nhien/MMBTU
NYMEX Natural Gas Futures
Close (Front Month)

$5.50

A
i M

$4.50 |
$4.388

$/MMBTU

$4.00 wml \ Wi
'b\

$3.50 ,-U

$3. 00 R
06/01/2010 07/30/2010 09/29/2010 11/29/2010 01/28/2011 03/30/2011 05/31/2011
06/30/2010 08/30/2010 10/28/2010 12/29/2010 03/01/2011 04/29/2011

Jun 1, 2010 - Jun 21, 2011 WTRG Economics ©2011
WWW.WIrg.com
(479) 2034081

— Close

Nhu cdu khi dét ting lén la két qua cua viéc tang manh khai
thac cdc nguon khi dot phi truyén théng chii yéu tai T rung
Quoc Australia va Bac My, ciing nhw sy suy gidm sdn xudt
dién hat nhan toan cau sau sw c6 hat nhan tai Nhat Ban hoi
dau nam. Theo IEA, tir nay dén nam 2035, khodng 40% mikc
ting san lwong khi dot toan cdu sé bt nguon tir viéc khai
thdc nhitng nguon khi dot phi truyén thong.
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Han ché vé thing du khi: cic nha may san xuét dién, phan

Hinh 2: Gia xang A92 va Gia dau thé gi@i nam 2010 - Q1/2011

dam va LPG trong nudc QHQC uu ti€n st dung khi ty nhién 22000 - ~ 110
nhu 1a nguyen liéu san xudt chinh cho san xuat. Vi vay, PGD - | 100 '@
chi c6 thé phan phoi phan thing du khi tu nhién con lai sau khi S 20000 - S
da phan phoi dén cac nganh dugc uu tién. 2 13000 - - 90 ::_?:,
‘ N 2
Gié khi béan ra s& ting cham hon so véi toc do ting gia khi dau 16000 r8 E
vao va viéc phu thudc 16n vao PV Gas. E L 70 B
7 - 4 [«F]
Rui ro chinh sach va chién lugc ctia Petro Viet Nam: PGD 2 14000 - 60 E
dang hoat dong trong linh vuc nang lugng. Pay la linh vuc 12000 - | 5o g
nhay cam va chiu diéu chinh boi cac chinh sach nang luong =
qubc gia cua chinh phu va chién luge kinh doanh cua 10000 rrrrrr e e 40
PetroViet Nam. Viéc mo rong hé thong phan phoi phu thudc SESs¥ssEsS-NNTaD
rat nhi€u vao quy hoach tong thé va quy hoach ving cua TARERIECEE S sa 84N
PetroVietnam. Vietnam A92  esm===US Crude Qil Price
Khach hang con khiém tbn va phu thudc vao hoat dong san
xuat cua khach hang. Nhu cau cua khach hang hién tai giam:
Moi truong kinh té kho khan va ti€p tuc chiu thir thach tir nam
da tac dong tiéu cuc dén khach hang cua PGD.
Cdc dy dn ciia Cong ty dang thue hién trong cdc nam tiép theo
, . Gia tri diu t
Dw An Tien do 1a ”r; N autu
(ty dong)
Dy 4n trién khai hé théng cung cAp khi tai Hoan thanh thi cong xay dung va dua vao su dung thang 44
KCN Nhon Trach giai doan 1 06/2011.
Hoan thanh thi cong xay dung va dua vao st dung thang -
Du 4n Hé thong phan phdi khi thip ap cho cac | 06/2011. Trién khai goi thau EPC thiét ké - Cung cép thiét
KCN Hiép Phuéc — Long Hiu giai doan 1 bi cong nghé va thi cong xay dung cong trinh (cudi thang
02/2011).
Du 4n Hé thong phan phdi khi thip ap cho cac | Da hoan thanh khao sit va dang cliing nha thau thuc hién -
KCN Thanh phé Cin The g0i thau 1ap dd 4n quy hoach.
Dy 4n hé théng phan phéi khi thip ap cho céc -
KCN khu vue Bic Bj, khach hang tai Thai Tién hanh 1ap dv an dau tu
Binh...
Dy 4 ap khi cho khach hang bia H3
lA_r.an ctmg ca}p f cho khach hang bia Ha Hoan thanh trong nam 2011 4
Noi — Viing Tau
Du 4 ap khi cho khach hang thé y
N a.n cung cap khi cho khach hang thep Du kién hoan thanh trong nam 2011 14
Pomina
Dl.rAan cung cap khi cho khach hang ¢ My Hodn thanh trong nam 2011 10
Xuan
Du an tru sé lam viéc PV Gas D va PV Gas S -
: Y : Hoan thanh va dua vao st dung tir Quy /2012
tai khu dét An Phong ung tr Quy
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PINH GIA
-WACC 20.00%
- Téc d6 tang trudng (g) 10%
> Theo phwong phip dong tién: 40,000 VND
> Theo P/E wéc tinh 2011 13 7: 43,000 VND
> Theo P/B: 45,000 VND
Chung t6i dinh gia theo céac yéu t6 duoc du béo va gia dinh nhu sau:
Chi tiéu 2011E 2012F 2013F 2014F
Toc dé ting truong doanh thu (%) 49% 30% 20% 20%
Gid von hang ban dy kién (%) 81.2% 81.2% 81.2% 81.2%
Von diéu 1é khong thay doi (ty dong) 428.62 428.62 428.62 428.62
Ty 1é chi tra cé tirc (%/Ménh gid) 30% 30% 30% 30%
don vi tinh: ty dong
Chi tiéu 2010 2011E 2012F 2013F 2014F
Doanh thu thun 2,123 3,158 4,105 4,926 5911
Loi nhuan gop 416 593 771 926 1,111
Loi nhuan trudc thué 289 348 446 531 633
Loi nhuan sau thué 216 261 335 398 475
Vén diéu 1& 428.62 428.62 428.62  428.62 428.62
EPS (ddng) 5,061 6,103 7,817 9,302 11,084
KHUYEN NGHI

Padnh gid PGD véi tinh hinh kinh doanh cét 16i hién nay, ching téi cho rang Céng ty da va dang cé nhiéu loi thé
I6m so véi cdc cong ty trong nganh, dac biét la cé PV Gas la cé déng 1om ciing la cong ty cung cdp nguon nguyén

liéu dau vao cho Céng ty. Do dé, ching t6i tin twong rang két qua kinh doanh ciia Céng ty sé tiép tuc dat duwoc
két qua dn twong. Triede mdt la viéc hoan thanh chi tiéu trong nam 2011. Vi vy, Nhiéu kha ndng trong cdc quy
sdp t6i Cong ty sé sém cong bo nhitng thong tin tich cwce va khd an twong vé két qud kinh doanh ciing nhw tinh

hinh tai chinh.

Vé giao dich, thanh khodn ciia PGD thuong dwoc duy tri ¢ mike twong doi, khoi lwong giao dich binh quadn trong

6 thang qua dat gan 90,000 don vi/phién va gid cé phiéu dang dwoc hé tro kha tot tai mirc 33-34.

Do dé, chiing téi dinh gid cao PGD va cho rang cé phiéu nay phi hop véi nhiéu muc tiéu dau tw Ngin,

Trung va Dai han.
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BANG CAN POI KE TOAN (triéu VND)
2008

Tai san
Tai san ngin han

Tién va twong duong tién

Pau tu ngin han

Phai thu ngén han

Hang ton kho

Tai san ngan han khac
Tai san dai han

Phai thu dai han

Tai san ¢6 dinh

Bét dong san déu tu

Pau tu tai chinh dai han

Tai san dai han khac
Ngu(Am von
No phai tra

No ng'fm han

No dai han

No khac
Vén chii sé hiru

Vén diéu 18

Thing du vén va céc quy
Ngudn kinh phi va quy khac
Vén ¢ dong thidu s

627,790
517,104
405,774
103,195
5,002
3,133

80,740

3,036
26,910
627,790
194,636
194,577
59
433,154
330,000
103,154

2009
764,816
679,840
487,569
177,482
6,402
8,387

73,436

3,360
8,810
764,816
254,450
254,367
83
510,364
330,000
180,364

KET QUA HOAT PONG KINH DOANH (triéu VND)

Doanh thu thuin
Gid vén hang bén
Lgi nhuén gop
Thu nhéap hoat dong tai chinh
Doanh thu tai chinh
Chi phi tai chinh
Chi phi lai vay
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan tr HDPKD
Thu nhap khac
Doanh thu khac
Chi phi khac
Loi nhuén truée thué
Thué TNDN phai nop
Lgi nhuin sau thué TNDN
Phén hun thiéu s6
Lgi nhuan rong

2008

893,337
525,808
367,529
15,848
16,174
326
71,819
10,439
301,119
470

29

499
300,649
81,768
222,889

222,889

2009
1,232,140
874,705
357,435
13,456
13,132
324
118,859
12,228
239,804
-1

13

24
239,793
37,989
197,795

197,795

2010
977,567
898,721
431,788
456,944
7,148
2,841

77,883

963
977,567
259,583
259,503

80
717,963
428,622
289,361

2010
2,123,424
1,707,170
416,254
18,128
18,128

129,272
20,087
285,023
4,234
4,280
46
289,257
72,456
216,945

216,945

CHI TIEU TAI CHINH

Chi s6 gia tri
EPS (ngan VND)
Book Value (ngan VND)
Doanh thu/CP
Ty 18 ¢b tic/MG
Téc d ting truéng
Tang truong doanh thu
Téng truong loi nhudn gop
Tang truong loi nhuan rong
Tang trudng tong tai san
Tang trudng von chu s hitu
Chi s6 thanh toin
Thanh toan hién hanh
Thanh toan nhanh
Thanh toan tién mat
Chi s6 hiéu qua HDKD
ROA
ROE
Loi nhuan gop/DT
Loi nhuan kinh doanh/DT
Loi nhuan truéc thué/DT
Loi nhuan rong/DT
Chi s6 hiéu qua quén ly
Vong quay khoan phai thu
S6 ngay thu tién binh qudn
Vong quay hang ton kho
S6 ngay ton kho
Vong quay tai san ¢ dinh
Vong quay tong tai san
Phéan tich Dupont
Tdng tai san/Vén chu sé hitu
Loi nhuan rong bién
Co ciu von (hé so6 don biy)
No dai han/Vén+No dai han
Tong ng/Tong tai san

BAO CAO PHAN TiCH

2008

6.8
13.13
27.1
50.5%

161.95%
241.30%
248.40%
-13.69%

20.41%

2.66
2.63
3.23

32.89%
56.22%
41.14%
33.71%
33.65%
24.95%

8.66
41.59
105.12
3.42

11.06
1.42

1.45
24.95%

0.00
0.31

2009

6.0
15.47
28.7
33%

37.93%
-2.75%
-11.26%
21.83%
17.83%

2.67
2.65
2.69

28.41%
41.93%
29.01%
19.46%
19.46%
16.05%

6.94
51.86
136.63
2.63

16.78
1.61

1.50
16.05%

0.00
0.33

CONG TY CO PHAN PHAN PHOI KHi THAP AP - PGD

2010

5.7
16.75
49.5
30%

72.34%
16.46%

9.68%
27.82%
40.68%

3.46
3.44
2.50

24.90%
35.32%
19.60%
13.42%
13.62%
10.22%

4.65
77.47
238.83
1.51

27.26
2.17

1.36
10.22%

0.04
0.27
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phuong Nguyén Thai Binh, Quan 1, Tp.HCM
bién thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website  : www.vts.com.vn Email: vts@vts.com.vn

Ngwoi thuwe hién: Lé Anh Tri

tri.le@vts.com.vn

Bin quyén: Bdo cdo ndy dwoc bdo vé ban quyén Céng ty Co phan Ching khodn Viét Thanh béi ludt phap Viét Nam va
cdc ludt 16, cong wée khéc. Moi hinh thirc sao chép, tdi ban, sir dung trén cdc phwong tién truyén théng doi véi Bdo cdo
nay can dwoe sw dong thudn ciia Cong ty Cé phan Chimg khodn Viét Thanh..

Tuyén bo trach nhigm: Bdo cdo nay dwoc chudn bi cho muc dich duy nhat la cung cdp thong tin va khéng nham dwa ra
bt ky dé nghi hay hiedng dan mua ban chirng khodn cu thé ndo. Céc quan diém va khuyén cdo dwoc trinh bay trong ban
tin nay khong tinh dén su khdc biét vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé ciia tung nha dau tw. Ngoai ra,
nha dau tw ciing y thire ¢o thé c¢é cdc xung dot loi ich anh hwéng dén tinh khach quan ciia Bdo cdo nay. Nha ddu tw nén
xem Bdo cdo ndy nhie mot nguon tham khao khi dwa ra quyét dinh dau tie va phai chiu toan bg trach nhiém doi voi quyét
dinh ddu tw ciia chinh minh. VTS tuyét doi khong chiu trach nhiém doi véi toan bo hay bat ky thiét hai nao, hay sw kién
bi coi la thiét hai, doi vdi viéc sir dung toan b hodc tieng phan théng tin hay ¥ kién nao ciia Bdo cdo nay.

Théng tin sir dung trong Bdo cdo nay dwoc VIS thu thdp tic nhitng nguon ma chiing t6i cho la dang tin cdy. Tuy nhién,
chung toi khong dam bdo rang nhitng thong tin nay la hoan chinh hodc chinh xac. Cac quan diem va woc tinh cua chung
t6i co gia tri déen ngav vhat hanh Bdo cao va co thé thav doi ma khong can bao trudc.
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