PHUONG NAM SECURITIES

Ngay 27/02/2012

Gid déng cira 25,700
P/E 2012 3x
Gia muc tidu 31,000

Thong tin co ban

San pham chinh Khi CNG
Vén diéu 1¢ (ty VND) 203
V6n hoa thi truong (ty VND) 473
S& hitu nude ngoai 63%
S& hiru nha nudc 18%
Ty 16 HDQT va BKS n/a
Khuyén nghi gin nhit
Ngay Gia dong cira tai Khuyén

xuat ban ngay khuyén nghi nghi

So sanh c6 phiéu véi thi truong
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CHUNG KHOAN PHUONGNAM BAO CAO PHAN TiCH CONG TY CO PHAN CNG VIET NAM (CNG)

CONG TY CP CNG VIET NAM
MUA

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu:
Cong ty ¢6 phan CNG Viét Nam 1a mét trong nhitng nha cung cip khi CNG
I6n nhat nuée ta chiém 50% thi phan. CNG la san pham khi sach, cic san
pham thay thé 1a 1a dau DO, FO va khi hoa long LPG, tuy nhién gi4 cta khi
CNG ré hon so voi cac san pham thay thé. Vi vay kha ning canh tranh ciia
CNG rat 16n.

Trong nhitng ndm qua toc do tang truong doanh thu va lgi nhuan ciia CNG
kha cao, giai doan 2009-2011 dat 430% va 160%. Ty s6 P/E = 3x, P/B= 1.3x
kha hap dan vi vay chung toi khuyén nghi Mua vao véi mirc gia muc tiéu ky
vong 14 31,000 dong.

Nhirng diém chu y:
= Cong ty khi hoa long Mién Nam (PGS) la ¢6 dong 16n nhat cia CNG
60.3%.

= Ngoai san phdm chu dao 12 CNG, cong ty con dang tién hanh thi diém
cong nghé Biomass, nghién ctru cong nghé tang trix, chicc nap, van
chuyén san pham LNG.

= Nguyén liéu dau vao ciia CNG goi la khi dau vao duoc cung cip boi
PV Gas qua duong ong cua PVD.

* Hién tai, mic gia khi mua vao cia CNG la 8 USD/ MM BTU, muc
gia nay da tang 60% so vdi nam 2010. Gia khi dau vao sé tang trung
binh 30% trong nhung nam tdi.

=  Nam 2011, dqanh thu cia CNG dat 731 ty dong ting 156.41%, loi
nhuan sau thu¢ dat 204 tang 93.79%.

* Du bao doanh thu nam 2012 cua CNG s¢ dat 982 ty ddng tang 34.3%
nhung lgi nhuén sau thué chi dat 171.3 ty giam 16.03% so voi ndm
2011.

Doanh thu (triéu dong) 215050 196,560 235872 265356 285012 731,819 982,800
Tang trudéng n/a n/a n/a 37.69% 32.53% 156.41% 34.30%
Ty I loi nhuan gop trén doanh thu 19.87% 23.57% 21.00% 27.44% 29.35% 37.75% 25.67%
Ty I¢ loi nhuan thuan trén doanh thu 13.59% 17.92% 15.35% 21.79% 23.70% 31.62% 20.02%
Loi nhuan trude thué (triéu dong) 27,259 33,946 34,673 56,096 65695 227,288 190,411
Loi nhuén rong (triéu dong) 24,456 30,551 31,206 50,487 59,126 204,079 171,370
Tang trudéng n/a n/a n/a -18.01% 141.76% 93.79% -16.03%
EPS (Pong) 1,204 1,504 1,536 2,486 2,911 10,047 8,437

* EPS 2011, 2012 duogc tinh trén 20.3 trigu CPLH
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PHUONG NAM SECURITIES

C NG

Hoat dong khinh doanh chinh la van
chuyén va cung cap khi nén thién nhién
phuc vu nhu ciu sir dung cta cac doanh
nghiép Viét Nam.

CNG la san ,phélrn khi sach, cac san
pham thay thé 1a Ia dau DO, FO va khi
hoa long LPG.

Chi phi mua nguyén li¢u dau vao chiém
khoang 55% gia von hang ban.

Gia khi dau vao sé& tang trung binh 30%
trong nhung nam toi.

Hién nay trén thi truong chi c6 hai nha
ciing cap khi CNG 1a PGS va CNG Viét
Nam, thi phan cia CNG Viét Nam la
50%.

PNS Research

1. Gidi thi€u cong ty:

- Tén cong ty: Cong ty ¢ phan CNG Viét Nam
- M& CK: CNG

- San niém yét: HOSE

- Nganh nghé kinh doanh chinh: Nang luong.

CNG VIét Nam duge thanh lap nim 2007 voi s6 von diéu 1¢ 14 19.2 ty dong.
Hoat dong khinh doanh chinh 1& van chuyén va cung cap khi nén thién nhién
phuc vu nhu cau sir dung cua cac doanh nghiép Viét Nam. Cong ty khi hoa
long Mién Nam (PGS) 1a ¢6 d6ng 16n nhat cia CNG 60.3%, tiép dén 1a IEV
group, IEV energy.

2. San pham chinh:

Khi CNG 2 khi thién nhién nén, thanh phan chu yéu 1a CH4 chiém 85%. Qua
xtr Iy va nén & nhiét d6 cao (200 — 250 bar) dé ton trir vao bon chuyén dung
Va van chuyen dén noi tiéu thy 1a CaC nha may sir dung nhiét nang. Hién tai
cong suit nén ciia CNG 1a 70 triéu m® khi/nam.

CNG la san pham khi sach, cic san pham thay thé 1a 12 dau DO, FO va khi
héa long LPG, tuy nhién gi4 ciia khi CNG ré hon so véi cac san phdm thay
thé. Vi vay kha ning canh tranh cia CNG rat 16n, gop phan gia ting doanh
thu cho cong ty trong nhitng nim gan day.

Ngoai san pham chu dao 1a CNG, cong ty con dang tién hanh thi diém cong
nghé Biomass, nghién ctru cong nghé tang trir, chiéc nap, van chuyén san
pham LNG nham dap tng da dang nhu cau cia thi truong nhién liéu.

3. Nguyén vit liéu:

Nguyén li¢u dau vao cia CNG goi 1a khi déu vao dugc cung cip boi PV Gas (
Tong cong ty khi Viét Nam) qua dudng 6ng cua PVD. Chi phi mua nguyén
ligu ddu vao chiém khoang 55% gi von hang ban. Hién tai, mirc gia khi mua
vao cia CNG la 8 USD/ MM BTU, mirc gia nay da ting 60% so v4i nam
2010.

Ngudn nguyén liéu cia CNG nhin chung 6n dinh do khi lwong khi CNG can
chi chiém 5% cua PV Gas nén bién dong vé san lugng s& khong anh huong
nhiéu. Bén canh d6 CNG va PV Gas ciing c6 mbi quan hé mat thiét thong qua
PGS vi viy s& dugc vu tién hon trong phan phdi khi tir PV Gas. ( PV Gas s¢
hitu 35.26% PGS, PGS s¢ hitu 60.3% CNG)

Gid khi dau vao s ting trung binh 30% trong nhung ndm t6i. Trong khi gia
dau ra lai phy thudc vao bién dong gia dau, vi vay gia ban khi c6 the s& tang
khong kip gia von vi vay trong nhung nam téi ty 1€ 1gi nhuan gdp ciia CNG sé
O sy giam sut so voi ndam 2010, 2011.
4. Thi trwdng tiéu thu va vi thé cong ty trong nganh:

Hién nay trén thi truong chi c6 hai nha cling cap khi CNG la PGS va CNG
Viét Nam, thi phan ctia CNG Viét Nam 1a 50%. Chu yéu phan phdi tap trung
& cac tinh phia Nam 4 tinh ( Ba Ria — Viing Tau, Binh Duong, TP HCM,
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Nam 2011, doanh thu cia CNG dat 731
ty dong tdng 156.41%, loi nhuén sau
thue dat 204 tang 93.79%.

Rui ro 16n nhét khi dau tu vao CNG do
phu thuéc vao nha cung cap doc quyén
PV Gas.

Nhin chung céac ty trong chi phi trén
doanh thu c6 xu huéng giam dan qua
cac nam thé hién sy quan Iy hiéu qua
Clua cong ty.

Ty 1€ ng nam 2011 cua cong ty la
45.13% kha cao, gay ap luc 1én chi phi
I4i vay phai tra 27 ty dong trong khi
nam 2010 chi c6 7 ty dong.

Pong Nai.

Khach hang cua CNG chu yéu 1a cac doanh nghiép san xuat hoat dong trong
cac nganh nhu thyc phim, thép, VLXD...San lugng dang ky tiéu thu trong
nim 2012 cia cac doanh nghiép theo hop ddng cii da ky la 60 triéu m’
khi/nam.

5. Tinh hinh kinh doanh cia CNG:

Ting trwéng doanh thu va lgi nhuin:

Doanh thu 862.20% 277.09% 156.41%
Loi nhuan sau thué -373.52% 760.94% 93.79%

Doanh thu nim 2010 CNG dat 285 ty dong ting 277.09% so v&i nim 2009 do
san lugng khi tiéu thy ting manh trong ndm nay, ting 17.17 triéu m® khi dat
26.37 triéu m°. Loi nhuan sau thué ting 760.94% 1a do trong thoi diém nay
gia khi dau vao van chua tang manh, lgi nhuan gdp kha cao dat 46.06%.

Nim 2011, doanh thu cia CNG dat 731 ty dong ting 156.41%, loi nhuan sau
thué dat 204 tang 93.79%. Tuy doanh thu va lgi nhuan vin dam bao tdc do
tang truéng cao nhung c6 su sut giam so voi ndm 2010 do san luong tiéu thu
khi ¢6 tang nhung ting khong nhiéu so voi nim 2010, dong thoi gla khi dau
VAo cling tang manh trong nam nay tang 60% SO v&i nam 2010 vi vay lgi
nhuan gop giam tir 46.06% xudng con 37.75%.

Néu trong nhiing nim téi, CNG khong kip gia tang san luong tiéu thy khi thi
doanh thu va lgi nhudn s& sut giam vi gia khi dau vao sé tiép tuc tang, day
ciing 1a rui ro lon nhét khi ddu tu vao CNG do phu thugc vao nha cung cap
doc quyén PV Gas.

Hiéu qua hoat dong:

GVHB/ DTT 66.86% 53.94% 62.25%
Chi phi ban hang/DTT 2.55% 0.97% 0.85%
Chi phi QLDN/DTT 10.05% 6.32% 3.57%

Nhin chung céc ty trong chi phi trén doanh thu ¢é xu huéng giam dan qua cac
nadm thé hién su quan Iy hiéu qua cla cong ty.

Nam 2010, chi phi quan ly doanh nghi€p kha cao 1a do trong ndm nay cong ty
mo& rong hoat dong san xuat kinh doanh nén tuyén dung nhiéu lao dong.

CAu trac tai chinh:

No/TTS 57.86% 35.15% 45.13%
No/VCSH 137.32% 54.21% 82.25%
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Du bao doanh thu nam 2012 cia CNG
s& dat 982 ty dong ting 34.3% nhung loi
nhuan sau thué chi dat 171.3 ty giam
16.03% so voi nam 2011.

PNS Research

No ngén han/ Tong ng 50.26% 68.59% 64.14%

Trong ndm 2011, do d4u tu vio tai san ¢ dinh kha 16n 126 ty dong so véi
niam 2010, vi vay cong ty gia ting cac khoang ng chu yéu 14 ng ngan han. Ty
I¢ no ndm 2011 cua cong ty la 45.13% kha cao, gy ap luc 1én chi phi l&i vay
phai tra 27 ty dong trong khi nim 2010 chi c¢6 7 ty dong.

6. Trién vong kinh doanh:
Xu huéng gia dau bién dong theo xu huéng ting manh hién nay 1a co hoi phat
trién cia CNG khi ma gia khi cia CNG chi bang 80% gia san phim thay thé
la ddu DO, FO va khi héa long LPG. Hién gia dau thé giéi dang & 105 USD
/thting va ¢ xu hudng tiép tuc ting do mau thudn giita Iran va Chau Au ngay
cang sau sac.
Tuy nhién do ty suat loi nhuan gop nam 2012 s& co sy sut giam do gia khi dau
vao tang nhanh hon nhu d& phén tich phia trén. Vi vay ching toéi du bao
doanh thu nim 2012 ciia CNG s& dat 982 ty dong ting 34.3% nhung loi
nhuan sau thué chi dat 171.3 ty giam 16.03% so voi nam 2011.

CNG ciing dang dau tu vao nhidu dy 4n nhim ning cao cong suit hoat dong:

- Dy 4n mé rong CNG Phi M¥ ning cong suat nha may Ién 100 tri¢u rps khi/
nam dy kién dua vao hoat dong nam 2014 véi s6 von dau tu 1a 75 ty dong.

- Dy an nha may CNG Nhon Trach co Cﬁng Sué}t 120 triéu m*® khi/ nam dy
kién dua vao hoat dong nam 2014 v&i s6 von dau tu 1a 435 ty dong.

- Dy an nha may CNG Hiép Phu?ércrcc')’cﬁn‘g suat 30 triéu n}?’ khi/ nam du kién
dua vao hoat dong nam 2015 véi s6 von dau tu la 125 ty dong.
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BAO CAO TAI CHINH

Don vi tinh: trigu dong

Két qua kinh doanh 2012F

Doanh thu thuin 7,866 75,687 285,408 731,819 982,800
Gia vbn hang ban 7,102 50,607 153,935 455,538 730,473
L¢i nhuin gop 764 25,081 131,473 276,281 252,327
Chi phi béan hang 1,757 1,931 2,782 6,201 4,914
Chi phi quan ly 4,101 7,604 18,044 26,117 36,364
Loi nhuan tai chinh 245 -1,995 -4,430 -12,559 -14,251
L¢i nhuin thuin HPKD -4,850 13,551 106,216 231,403 196,799
Loi nhuan khac -222 -1,112 -514 -4,115 -6,388
Loi nhuan trude thué -5,072 12,439 105,702 227,288 190,411
Thué thu nhap 0 0 0 23,209 19,041
L¢i nhuén sau thué -4,472 12,232 105,310 204,079 171,370
EPS -665 1,820 8,425 10,047 8,437
Bing can d6i ké todn 2012F
Tong tai sin 97,421 173,887 359,576 707,835 883,079
Tai san ngén han 29,804 68,495 182,823 398,943 502,512
Tién 14,589 36,055 92,715 179,293 220,896
Khoan phai thu 4,013 24,968 78,715 138,329 176,426
Hang ton kho 169 372 4,802 10,005 17,327
Dau tr dai han 0 0 0 0 0
Tai san ¢d dinh 66,223 104,474 176,517 292,344 360,179
Tong ng 36,382 100,617 126,400 319,441 404,565
No ngén han 14,700 50,566 86,701 204,904 257,302
Khoan phai tra 8,363 20,336 37,971 103,071 133,136
No dai han 21,681 50,050 39,699 114,537 141,114
No khac 0 0 0 0 7,586
Vén chii s¢ hiru 61,039 73,271 233,176 388,393 478,514
Vén diéu 1¢ 67,200 67,200 125,000 203,120 203,120
Loi nhuan giir lai -6,161 - 105,871 159,951 250,072
Ngudn vén 97,421 173,887 359,576 707,835 883,079
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Luu chuyén tién té 2008 2009 2010 2011 2012F
Dong tién tir HDKD 1,254 4,817 78,984 252,438 337,005
Loi nhuén sau thué -4,472 12,232 105,310 204,079 171,370
Khau hao 2,272 7,960 20,386 82,459 102,320
Thay d6i vé von kinh doanh 3,720 -15,437 -43,430 -23,989 56,531
Tién mat kinh doanh khéc -266 62 -3,282 -10,111 -25,926
Dong tién dau tw -72,823 -35,634 -71,824 258,717  -334,154
Chi vén dau tu -74,228 -37,392 -76,238 -214,476 -208,523
FCF -72,974 -32,575 2,746 37,962 128,482
Dau tu bang ngudn tién khac 1,405 1,758 4,414 -44,241  -125,631
Dong tién hoat déng tai chinh 75,131 52,280 49,369 92,858 38,752
Chi ¢6 tirc 0 0 -3,360 -12,501 -81,248
Chi quan 1y tai chinh khac 75,131 52,280 52,729 105,359 120,000
Phét sinh tién mit trong ky 3,562 21,463 56,529 86,579 41,603
Tién mit dau ky 11,017 14,589 36,055 92,715 179,293
Tién mit cudi ky 14,589 36,055 92,715 179,293 220,896

Phén tich ty 18

Tang trudéng

Doanh thu n/a 862.20% 277.09% 156.41% 34.30%
Loi nhuan gop na  3182.85% 424.19% 110.14% -8.67%
Loi nhuén kinh doanh nla  -379.40% 683.82% 117.86% -14.95%
Loi nhuan rong nla  -373.52% 760.94% 93.79% -16.03%
Kha nang sinh loi

Ty 1€ lgi nhuan gop bién 9.71% 33.14% 46.06% 37.75% 25.67%
Ty 1¢ LN HPKD/doanh thu -61.66% 17.90% 37.22% 31.62% 20.02%
Ty 18 14i sau thué/doanh thu -56.85% 16.16% 36.90% 27.89% 17.44%
ROA -4.59% 7.03% 29.29% 28.83% 19.41%
ROE -7.33% 16.69% 45.16% 52.54% 35.81%
Co cAu ngudn vén

Ty 18 No/Vén chu so hitu 59.60% 137.32% 54.21% 82.25% 84.55%
Ty 18 No/ Tong tai san 37.35% 57.86% 35.15% 45.13% 45.81%
Ty 1& Ng NH/Té6ng ng 40.40% 50.26% 68.59% 64.14% 63.60%
Phan tich ty 1€ khac

S6 ngay ton kho 4 2 6 6 7
S6 ngay phai thu 184 69 65 53 58
S6 ngay phai tra 212 102 68 56 58
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B —

KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khodn Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém d6i v6i bat ky vin dé ndo lién quan dén viée st dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai duge phép sao chép, tai
san xuét, phat hanh cang nhu tai phan phdi bao cao ndy Vi bt ctr muc dich ndo néu khong c6 su dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cc thong tin trong bao cdo nay.

PNS RESEARCH

Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phan tich
: Huynh Thi Di€u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: Lwu Niém Dan dan.luu@ chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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