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Thong tin giao dich

Gia hién tai (d) 23,600
SLCP Iuu hanh (cp) 38,000,000
Gi4 tri von hoa (ty d) 896.8
P/E 6T 55
P/B 1.28
GTGD 1 thang (ty d) 21.28
GTGD 3 thang (ty @) 14.35
S¢ hitu nude ngoai 4.2%
Beta 1.43
Co cau co dong (%)
H PV Gas
4.2
B VN Direct
a Déu khi
An Pha
= CD trong
nuoc
=Cb \n_uérc
ngoai

TONG KET

PGS la doanh nghiép c6 tiém ning ting trwong lén trong dai
han vai vi thé dan dau vé kinh doanh san pham khi LPG, CNG.
Hién tai nguon cung cap khi CNG va LPG chua dap tng di nhu cau
tiéu thy trong nudc.

PGS va cong ty con CNG dang 1a cac don vi phan phéi khi
CNG duy nhét & Viét Nam. Nguon khi nay c6 tiém ning ting
truong I6n trong twong lai boi tinh than thién véi moi truong, tiét
kiém nhién liéu, gia thanh thip (bang 30%) so véi cac nhién liéu
khéac, va an toan hon cho nguoi str dung.

PGS la doanh nghiép hang dau trong nganh dya trén thi phan
kinh doanh ciing nhu hé thong kho cang, tram chiét nap khi cua
cong ty. Hién tai, PGS chiém 33% thi truong tiéu thu khi LPG &
mién Nam va huéng dén chiém linh 55% thi trudng nay vao nim
2015.

PGS da hoan thanh 130% ké hoach ca niam 2011, lgi nhuan sau
thué 6 thang ting 4.8 lan cing ky 2010 va du bao linh vuc khi
CNG s& dem lai bugc dot phé 16n vé doanh thu va loi nhuan.

Thanh khoan tét va véi EPS 4 quy 8.391 dong (da loai trir khoan

thu nhap tai chinh bat thuong Q3/2010), PGS dang duoc giao dich
tai muc dinh gia rat thap (P/E = 2.8).

Thong tin Tai chinh co béan

Niam 2007 2008 2009 2010 6T/11
VDL 150.0 150.0 150.0 158.8 380.0
VCSH 161.7 164.6 193.6 350.6 701.0
Doanh thu 786.7 1,713.0 11,9789 3,705.5 2,640.3
LNTT 12.6 32.7 43.4 3121 233.2
LNST 10.6 30.1 40.0 225.7 143.6
EPS 707.7 2,006.1 2,664.9 5,900 4,278
BV 10,672 10,901 12,816 22,087 18,447
LNST/DT 1.4% 1.8% 2.0% 3.1% 5.44%
ROAE 7.2% 18.5% 22.3% 32.9% 27.31%
ROAA 1.9% 3.8% 3.9% 4.6% 5.32%
No/VCSH 3.7 4.0 54 55 29
TSLD/N¢ 1.4 1.7 0.8 0.9 1.0
Vay/VCSH 0.0 0.9 11 2.1 1.15

(Nguon: ABS téng hop tir b4o cdo tai chinh PGS)
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PHAN TICH TAI CHINH
Co céu tai san Co ciu tai san va cac hoat dong diu tw
- Trong 3 nam tré lai day, PGS tap trung dau tu manh vao céc

= Tién VLTD 'Pgéi th“kh “Ton kh; . tram chiét nap khi, vo binh, hé théng kho cang, phuong tién van
. o m sc ®TS Cb di o : o :

TSLDkhdc  WTSDHkhac TS Codin tai khi LPG va CNG do vay gia tri TSCD cua doanh nghiép tang
120% -

nhanh tir 37 ty ddng (2007) 1én toi hon 1.061 ty dong cudi quy

100% 2/2011, chiém 37% tdng tai san.
80% - I I - CUng v&i viéc du tu vao tai san, PGS ciing md rong hoat dong
60% 1 bang viéc tham gia gp von vao céc cong ty trong ciing chudi lién
40% - . két san xuat. Hién cong ty c6 2 cdng ty con va 2 cong ty lién két
20% - l I hoat dong trong cac linh vuc kinh doanh khi va san xuét vo binh
oo o 8% BT B khi vGi gid tri hon 274 ty ddng. M&i day PGS ciing da mua lai
2007 2008 2009 2010 Q211 phin vén gop cua PVC tai CNG Viet Nam véi tri gia 92.23 ty

ddng, qua d6 nang ty 1& s& hitu 1&n trén 60%.

(Nguon: BCTC PGS, ABS tang hop)  Trong nam 2011, theo ké hoach PGS s& tiép tuc mua lai hai cong
ty kinh doanh gas cia CTCP Tap doan Dau khi Anpha la CT
TNHH MTV Dau khi Anpha Tay Ninh va CT TNHH MTV Dau
khi Anpha Tay Nguyén voi muc dich nang thi phan trén thi truong

Cong ty con, lién két

% 56 hiru phia nam va Tay nguyén. Ngoai ra, PGS con chap thuan dau tu 8
CTCP CNG Viét Nam 60.35% ty dong vao giai doan dau cia tram CNG Hiép Phudc, dong thoi
CT TNHH Khi héa long Viét 55% ban cira hang xang dau Tay Ninh.
Nam (VT GAS) - Dang chu y trong tai san cia PGS khoan chi phi tra trugc lubn
CTCP Nang luong Vinabenny 24% chiém ty trong kha 16n khoang trén 10%. Bay ghﬁ\yé’u la gia tri
CTCP Binh khi Du khi Viét cac vo binh gas ma c()r{g ty dau tu, dugc phan bo déu vao chi phi
' 20% dua trén thoi gian udc tinh st dung binh 1a 10 nam.

Nam i . i
(Nguén: BCTC PGS, ABS téng hop) Co cau nguon ven . . )
Vén didu 18 (ty d) RGS Ijoat dong d1~;a nhiéu vao von pen ngoal,_ no phai tra gap 2.68
lan von chu s¢ hitu trong d6 ng ngan han chiem 70%. Du ng vay

400 - tinh dén cudi thang 6/2011 la 802 ty dong, twong dwong 1.15 vén

380
200 - cha so hiru. Toan b vay ngan han 110 ty ddng cua PGS déu dudi
hinh thae tin chap va phan én no dai han bang tién VND chi chju
200 - 150 159 |4i suat tir 8.3% - 15%, diéu nay cho thdy uy tin caa doanh nghiép

100 - V6i cac t6 chuc tin dung 1a kha tot .

Vén diéu 18 hién tai cua PGS 1a 380 ty, ting hon 2 1an so vé&i 2010
2006 2007 2010 2011 sau khi phat hanh thém cho co dong gia 10.000d va phat hanh
(Nguén: BCTC PGS, ABS ting hop)  11ENG 1€ gid 18.000d. Cling nho v@y nén PGS thu dugc khodn
thang du 43 ty dong. Nguon von thu dugc tir dot chao ban PGS s&€
phan bd vao céc du an

0 4

Co cau nguodn von

mLICDTS VCSH ®mNgDH mNogNH

120% - STT Dy &n Mirc dau tur
100% - R— 1 Kho LPG Dung Quit 30 ty dong
ig; T 2 Tram chiét nap khi CNG 60 ty ddng
40%j i 3 Cép CNG cho phuong tién van tai 60 ty ddng
20% - 4 Kho LPG Go Dau 59 ty dong
0% - 5  Muathém vo binh Gas 30 ty ddng
2007 2008 2009 2010 Q2/11 . ) .
6 Bo6 sung von luu dong 26 ty dong

(Nguon: BCTC PGS, ABS téng hop) R .
(Nguon: ABS tong hop)

www.abs.vn Page 2



ASBS D

PHAN TICH CONG TY CHUNG KHOAN AN BiNH

Hoat dgng kinh doanh
Tang trwéng DT, LNST, EPS

mm Doanh thy  ==—LNST EPS Doanh thu cia PGS c6 mirc tang trwong cao, binh quén giai
200% 7| doan 2008 — 2010 12 74%/nim. Doanh thu 6 thang diu nim 2011
150% - tiép tuc ting trudng manh va bang 4 1an so vai cling ky. Pay 1a két

qua cua viéc mé rong kinh doanh khi LPG va khi CNG bt dau di

100% vao hoat dong manh.

Loi nhugn sau thué ciia PGS c6 téc dg ting truwéng rit cao, binh
quan giai doan 2008 — 2010 la 135%/mam. So véi cung ky, lgi
nhuan 6 thang dau nam 2011 cua PGS ting gan 380% Vi su dong
2008 2009 2010 g6p lon tir kinh doanh khi CNG. C6 duoc két qua nay 1a nho Cong
(Ngudn: BCTC PGS, ABS ting hp) 1Y 3 day manh mo rong hoat dong, dau tur 16n vao tai san ¢6 dinh
deé gia tang nang lyc san xuat kinh doanh trong nhitng nam trudc.
Doanh thu tir kinh doanh khi LPG chiém 85% téng doanh thu nam
2010, tuy vay, ty trong nay dang giam dan va nhuong chd cho khi
CNG trong nam 2011. Bién lgi nhuan gop cua LPG chi vao
mLPG khoang 2-5% vai miic canh tranh ngay cang gay gat, trong khi dé
bién loi nhuan caa khi CNG la khoang 20-30%. CNG la san pham
MGi tao budc dot pha véi doanh thu nam 2010 dat gan 440 ty dong
tir mirc 24 ty ddng nam 2009. San luong tiéu thu CNG ting 4,5 1an
va gia ban binh quan tang gap doi 1a nhan t6 chinh dan dén két qua
loi nhuan 4n tuong. Trong ndm 2011, cac hoat dong nang san
lwong khi CNG tiép tuc duoc nang cao va wéc tinh dem lai khoang
70% loi nhuan cho PGS trong 6 thang dau nam.

50%

0%

Co ciu doanh thu

4%

mCNG
Khac

(Nguén: BCTC PGS, ABS téng hop)

Chiphi o o Véi ké hoach nam 2011 ting gép d6i lwong khi CNG thi doanh thu

— g ;al'lé‘ﬂ];;h _g';bvag‘nha”g tir fén phim nay du kién sé tiép tuc ting manh cudi nam.

200 - 3500 Kiem soat chi phi

60 - 3000 Chi phi mua khi chiém khoang 88% trong nam 2010. Gia dau vao
140 oo kni LPG duoc diéu chinh theo gié LPG trén thi tnrong thé gioi,
1g8 ] 1500 con khi CNG duoc mua véi gid c¢b dinh va diéu chinh vao thang 3
60 - 1000 hang nam. PGS dugc phép dieu chinh gia ban linh dong hon so
gg ] 500 V6i gia mua vao (gia ban CNG duoc diéu chinh theo quy, con LPG
0 - 0 duogc diéu chinh theo thang). Do d6, Cong ty ciing han ché duoc

2007 2008 2009 2010 6T/11

nhiing riii ro vé bién dong gia dau vao.

Tat ca cAc loai chi phi déu ting manh trong nam 2010 va tiép tuc
tang cao trong 6 thang dau nam 2011. Day 1a hé qua tat yéu xay ra
khi cong ty dau tu kha manh m& dé mo rong hoat dong kinh

(Nguon: BCTC PGS, ABS tong hop)
Kha néing thanh toan

M Tién/NoNH ®TSLD/NgNH doanh. Chi phi khfiu hao tai san cérdinh s& tang cao do PGS dang
trong giai doan dau tu vao tai san co dinh.
15 1 Kha nang thanh toan

Kha ning thanh toan no cia PGS duoc duy tri & mac khé thap
(nh6 hon 1). Nguyén nhéan cha yéu 1a do Cong ty vay no khé nhiéu
05 - dau tu vao cac hoat dong kinh doanh (khoang 70% vén dau tu la
vay, trong d6 67% la vay ngan han).

1 -

2007 2008 2009 2010 Q2/11 Tuy vay, hién nay cac chi s6 vé tinh thanh khoan da duoc cai thién
rat nhiéu sau khi Cong ty ting von diéu I& 1én 380 ty dong. Ngoai

(Nguén: BCTC PGS, ABS tang hop) A )
ra, PGS duoc vu dai tra cham 90 ngay tién mua khi trong khi tién
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3

® \Vay DH/TTS

B Vén vay/TTS

04— men pees pulll il |
2007 2008 2009 2010 Q2/11

VI THE TRONG NGANH

EPGS

40.0
.0
No/VCSH <z({

LN/DT (%)

(Nguén: BCTC PGS, ABS téng hop)

B Phén phéi xang déu & khi dét

Pon vi tinh: ty dong

Chitiéu PVG
Vén DL 277,2
DT 6T 1.898

LNST 6T
ROE (%)
ROA (%)
LN/DT
No/VCSH
P/E

P/B

9
8,1
2,1

0,80
2,91
2,85
1,06

(Nguén: BCTC 6 thang 2011 céc cong ty)

P/E

0

ROA (%)

PGD
429
1.518
179
43,54
27,43
11,53
0,5
4,85
1,92

PHAN TiCH SWOT

Théach thie

PGC
344
1.385
4
3,33
1,61
1,03
1,09
13,44
0,45

P/B

ROE (%)

PGS
380
2.640
144
39
111
4,70
2,86
2,0
1,36

ban ra duoc thu hdi trong thoi gian ngan hon. Pay 1a co s¢ dé
cong ty tan dung nguon tién gan 960 ty ng nay phuc vu cho san
xuat kinh doanh. Ngoai ra, cong ty c6 nhiing khoan vay tir PVN
VGi 130 suat rat thip, 8.4%/nam, trong thoi han 5 nim. Chinh vi
vay, tinh thanh khoan cua PGS van dang & muac an toan cho hoat
dong cua cong ty. Bén canh do, vong quay hang ton kho khéa cao
gilp PGS c6 thuan lgi 16n trong quan ly dong tién luan chuyén
phuc vu hoat dong kinh doanh.

Nam 2010, PGS cung cap khoang 33% thi phan khi LPG ¢ thi
truong phia Nam, tuong dwong khoang 20% thi phan ca nudc.
Hién tai ngudn cung khi LPG chua dap ung du nhu cau tiéu thy
trong nudc. Muc tiéu cua cong ty 1a chiém linh hon 50% thi
truong tiéu thu khi LPG ¢ khu vuc nay vao nam 2015.

Trong linh vyc kinh doanh CNG, PGS va Cong ty CP CNG Viét
Nam (cong ty con) la nha cung cap duy nhit trén thi truong tinh
dén cudi nam 2011. Ké tir nam 2012, PGC s& gia nhap thi truong
tuy nhién it anh huong dén PGS do ddi tugng khéch hang cua
PGC la cac khu déan cu ¢ phia nam thanh phé H6 Chinh Minh.
Nhu cdu CNG ngay mét ting cao do nhitng dic diém vuot troi
cia san phim nay so vai cac nhién liéu truyén théng khac. Bo
giao thong van tai da c6 kién nghi thay toan bo xe buyt hién nay
bing xe buyt chay biang khi CNG trong tuong lai. Pay chinh 1a
loi thé canh tranh cua PGS so véi cac cong ty khac & thoi diém
hién nay.

Két qua kinh doanh 6 thang diu nam 2011 cho thiy chi c6 PGS
va PGD thé hién mirc d6 tang truong rat in tuong. PVG cho thiy
su yéu kém néu loai trir di doanh thu tir viéc ban ¢ phiéu PGD.
Mac du PGD c6 hiéu qua kinh doanh cao hon PGS nhung mic
d6 tang truong hién tai lai thap hon. Ngoai ra, muc gia cia PGS
hién van dang hap dan nhat trong nhém nganh.

Khé khin

- Thi truong kinh doanh khi LPG co mtrc sinh 1601 - Do viéc mé rong nang lyc doi hoi dau tu rat 1on va tai
thip va muc do canh tranh ngay cang gay git ddi  san ¢ dinh trong khi ngudn vén kinh doanh ctiia PGS cha
v6i cac doanh nghiép trong nganh.

Co hoi

yéu 1a tir von vay khién tinh thanh khoan cua cong ty chi
duy tri & mic thap, thiéu tinh chii dong vé von.
Loi thé

- Xu hudng st dung khi CNG thay céc loai nhién - La doanh nghi¢p dan dau trong linh vyc kinh doanh

lidu cii dang ngay cang phd bién do:

. La khi sach than thién hon v4i moi truong;

. Chi phi thap nén cé hiéu suat dau tu cao; va

LPG véi 20 % thi phan ca nudc
- La doanh nghiép duy nhat (bao gdm ca coéng ty con
CNG) cung cép khi CNG dén thoi diém hién nay;
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an toan hon cho nguoi stir dung.

- Thi trudng tiéu thy khi LPG van con tiém ning
phat trién 1au dai boi ngudn cung chua du dap tng

nhu cau;

- Cong ty dang hoat ddng trong linh vuc dugc su

wu tién ciing nhu hd tro cia Nha nudc.

PINH GIA

- Buogc su ho tro vé gia dau vao cling nhu cac khoan vay

tai chinh ttr PVN;

- Kinh nghiém va thuong hiéu 1au dai 12 nén tang viing

chic dé cong ty phat trién hon;

- Hop ddng giita nha cung cdp khi CNG véi Cong ty

dugc dam bao tinh 6n dinh vé san lugng khi cung cap.

- Chi cung cap khi CNG cho cac khu coéng nghiép nén
déu ra c6 tinh 6n dinh cao;

Céc phuong phap duoc sir dung dé dinh gia PGS gom c6 phuong phép chiét khau dong thu nhap, phuong phap
P/E va P/B véi céc ty trong tuong tng la 50%, 25% va 25%.

Co s6' ly luan

Duya trén tinh hinh hoat dong kinh doanh hién tai ciia cong ty, dac biét 1a 6 thang gan nhét, két hop véi céc du an
va ke hoach kinh doanh cua ndm 2011 va cac nam tiep theo trong boi canh kinh te vi mé trong nuéc cdc ndm t6i
khbng c6 nhirng bién dong qua lon.

Két qua
Phwong phap Gia (d) Ty trong (%)
PP Chiéu khau thu nhép 38,500 50
P/E 23,600 25
P/B 22,600 25
Gia binh quan 30,800
PHU LUC
STT Chi tiéu Pon vi KH 2011 KH 6T/2011 | Thwc hién 6T/2011 | Ty lé
1 | San lugng LPG tan 242,000 112,460 115,553 103%
LPG binh tan 112,900 60,100 63,491 106%
LPG roi tan 129,600 52,360 52,062 99%
2 | San lugng CNG m3 106,510,000 49,850,890 51,289,300 103%
Cong ty me m3 62,367,000
CNG Viét Nam m3 44,143,000
3 | San luong xing diu lit 7,000,000 3,490,000 3,450,000 99%
4 | Doanh thu ty dong 4,100 2,050 2,682 131%
5 | Loi nhuan sau thué ty dong 152.72 76.36 142.15 | 186%
6 | Nop ngan sach NN ty dong 48.54 12.08 40.26 333%
7 | Lai co ban trén cp d/cp 3,307 1,653 4,155 251%
8 | Cb tic % 23
Bcing tién mat d 1,300
Nguon: Béo cao cia PGS, ABS tong hop
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TUYEN BO MIEN TRACH

Bdo cdo phan tich cong ty nham muc dich danh gia va dua ra nhitng khuyén nghi mang tinh tham khao,
nhdm hd trg khach hang.

Céc théng tin ma Béo cdo st dung dudc thu thap va xem xét véi mirc dd cin trong t8i da cd thé va dua
trén nhitng ngudn ma ABS cho la dang tin cdy. Tuy nhién, ABS khong chiu trach nhiém vé dé chinh xac
va day du cua cac théng tin trong Bdo cdo nay. Cac y kién, nhan dinh, khuyén nghi chi thé hién quan
diém chd quan clia ngudi viét tai thdi diém phat hanh, khéng dugc xem 1a quan diém cla ABS va co thé
thay ddi ma khéng can thdng béo.

Béo cdo nay chu yéu cung cdp nhitng théng tin, nhan dinh, khuyén nghi mang tinh téng hgp. Nha dau
tu can tu ra quyét dinh dua trén tinh hinh tai chinh, cdc muc tiéu dau tu cu thé va cac diéu kién riéng
cla ca nhan.

ABS khong chiu trach nhiém vé bat c(r thiét hai nao lién quan dén viéc khai thac va sir dung cac théng
tin tUr Bao cdo nay.

Ban Dau tu va Phan tich

Cong ty CP Chirng khoan An Binh

Tang 4, Ha Thanh Plaza

102 Thai Thinh, Bong Da, Ha Noi

Tel: 043 5624626 ext: 155

Fax: 043 5624628

Email: hien.ngothe@abs.vn / tuan.tranquoc@abs.vn
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