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Théng tin cé phiéu

Chi tiéu 12/06/2012
Gia hién nay 36.800 dong
gf/gg/zgfz‘;“ 36.000 déng
E‘gncaf’ “haf 52 43.000 déng
tGngnthép nhat 52 35.600 déng
C6 phiéu Iwu hanh 1.895.000.000 cp
Von diéu lé 18.950 ty dong
Vén héa thij treong 69.736 ty dong
KQKD (Ty dong) 2012F

Doanh thu hop nhat 65.000

LNTT hop nhat 7.800

LNST hop nhéat 6.516

Pinh gia 12/06/2012
Book value 15.592 dong
EPS 3.200 dong
P/BV forward 2,36
P/E forward 11,5

Nguén: PV Gas

Dién bién gia GAS trén HOSE

KET QUA GIAQ DICH NGAY 12/06/2012

XEM BANG GIA TRUC TUYEN

Tran 38,600
36,800 Tham chiéu 36,800
an

Ngubn: FPTS

BAO CAO CAP NHAT

Téng Cong Ty Khi Viét Nam (Hose: GAS)

Cap nhat ngay: 12/06/2012

Chung téi da cé budi lam viéc véi Ong B6 Tan - Trwéng Ban Ké
hoach va Ong Cao Khanh Hwng - Trwéng Ban Tai Chinh tai van
phong Téng Céng Ty Khi Viét Nam (HOSE: GAS). Dwéi dady la tom
tat néi dung théo luan.

Nam 2012: Kha nang vwot ké hoach Igi nhuan trwéc thué trong
tam tay

Theo trao dbi v&i dai dién Cong ty thi hau hét cac mang hoat déng
trong nam nay cta PV Gas déu hoat dong kha tét v&i 2 mang chinh
la kinh doanh Khi va LPG chiém ty trong hon 95% trén doanh thu,

cu thé nhw sau:

. Kinh doanh Khi (khi khé) déng gdp 55,21% doanh thu va
50,18% loi nhuan gép

Theo PV Gas chia s&, nam 2012 tiép tuc la nd&m mang kinh doanh
khi c6 mirc tang trwdng kha véi 10,66% doanh thu va 19,13% loi
nhuan gop. PV Gas dy bao doanh thu va lgi nhuan gbép ctia mang
kinh doanh nay nam 2012 Ian lwot 13 35.889 ty dong va 6.573 ty
dong.

Kha nang thwc hién két qua kinh doanh khi 2012

San lvgng khi (Ma) 8,53 8,86 3,83%
Doanh thu khi (Ty déng) 32.431 35.889 10,66%
Loi nhuan gop khi

(Ty dbng) 5.518 6.573 19,13%
Ty suét loi nhuan gop (%) 17,01% 18,65% 9,60%

Nguébn: PV Gas
Doanh thu va lgi nhuan gop t khi tdng nhe cha yéu 1a do cac yéu tb
sau:
v Déi véi doanh thu:

1. San Iwong khi ndm 2012 ting 3,83% dap tng thém nhu cau
tiéu thu khi cho cac nha may dam va hé céng nghiép

San lwong cung cép khi khé cta PV Gas dy kién chi tang nhe trong
nam 2012 tir 8,53 ty m®1én 8,86 ty m®, nh& bd sung thém ngudn khi
méi ttr cac 16 5.2/5.3 Hai Thach - Méc Tinh thudc b& Nam Cén Son.

Trong nam 2012, PV Gas dv tinh san lwgng tiéu thu cia cac nha
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Co céu san lwgng cung cap cho tirng déi  may dién 1a 7,4 ty m°, chiém 83,5% téng san lwong cung cap. Nhu
twong khach hang tai PV Gas

cau khi cho c&c nha may dién nam 2012 sé& khoéng c6 nhiéu thay dbi
S0 v&i nam trwdc, nén luwong khi bd sung PV Gas sé& danh cho céc
nha may dam va hé cong nghiép véi ty I tang san lvgng lan lwot 1a
49,82% va 19,10%.

San lwong cung cap khi trong nam 2012

Bé Ctu Long -3,95%

Tiép nhan thém ngudn
B& Nam Co6n Son 5,87 6,22 5,98% khi méi L6 5.2/5.3 Hai
Thach - Méc Tinh
Bé Malay - Thé

1,55 1,57 1,29%

Chu
. San lwong cung
Nguén: PV Gas c4p khi kho 853 886  3,83%
Trong do:
Nha may dién 7,45 7,4  -0,66%
Nha méy dam 055 0,82 49,82% ,\CA‘;Jhem B
Nhu cAu khi cho cac ho
L . o i N ‘. Cong nghiép 0,534 0,636 19,10% cbng nghiép dang gia
L6 trinh tang gia ban khi cho tirng doi ting
twong khach hang tai PV Gas Nguon: PV Gas

1668 2. Lé trinh ting gia khi c6 y nghia rat quan trong déi véi PV Gas

ey Déi véi cac nha may dién, gia ban cho cac nha may nay tir thang
03/2011 (phan trén bao tiéu') tang theo 16 trinh Chinh phd phé
duyét.

Gia ban trung binh cho cac nha may dién trong nam 2012 la 4,99
SFA——‘!—!‘_'!__—'—'= USD/MMBTU déi véi san lwong khi trén méc bao tiéu va sé tang

4%/n&m cho dén nam 2015, sau dé tang thém 2% médi nam tr ndm

2011 2012 2013 2014 2015 2016 2016. Viéc nang dan murc gia khi ban cho nha may dién tiém can
—4—Nhamay diégn  —E=Nhamay dam =4—Ho Cong nghiép
Ngubn: PV Gas
Ghi chu: Gia ban ap dung cho nha may dién duwoc | .
tinh theo gid trung binh cho phén san luong trong LNG dang cao hon gap 3 lan so voi gia ban khi trong nwédc hién
bao tiéu va trén bao tiéu

v6i gid thi trwong, sé gidp cho ké& hoach nhap khdu khi LNG? tir nam

dé dang tiép can vai nhu cau khi trong nwdc khi ma gid nhap khau

nay.

! Mirc bao tiéu ddi voi 16 06.1-Lan Tay/Lan D6 va 16 11.2 - Rdng D6i thudc bé Nam Con Son 14 4,0 ty m® va 1,216 ty m®

2 NG Ia khi thién nhién dwoc hoa léng khi lam lanh sau dén am 162°C sau khi da loai bé cac tap chét.

www. fpts.com.vn
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Co cau lgi nhuan gép cho tirng doi Gia ban dién trong murc bao tiéu 13 3,681 USD/MMBTU van ap dung
twong khach hang tai PV Gas

cho bé Clru Long va bé Nam Cén Son.

- P6i vé&i cac nha may dam, gia ban trung binh cho cac nha may
nay trong nam 2012 1a 4,59 USD/MMBTU, va sé tiép tuc tang méi
nam thém 2%.

- Déi vé&i hd céng nghiép, PV Gas c6 thé tw do diéu chinh gia ban
binh quan danh cho cac hd céng nghiép theo co ché thj truong. Gia
ban réat linh hoat va sé tang dan theo xu hwéng gia tham chiéu LNG
nhéap khau.

v DPéi véi lgi nhuan gop:

Trong nadm 2012, gia ban khi tang thdp nhat 2% dbéi véi nha may
Nguén: PV Gas dién, 25,75% ddi voi nha may dam va cao nhét 48% dbi voi ho cong
nghiép gilp ty suét loi nhuan gdp mang hoat dong khi tang 1én dang
ké tr 17,01% nam 2011 Ién 18,65% trong n&m nay.

Il. Kinh doanh LPG (Gas) dong gop 40,42% doanh thu va 21,16%
loi nhuén gép
Theo danh gia so bd cia PV Gas, gia LPG trong nwéc trong nhirng
Hisn PV Gas chiém 70% thi phén sén luong  thand dau nam c6 nhiéu bién dong theo chiéu hwéng tang nhanh va
cung cap trong c& nuéc. Hang nam, PV Gas ~ Sau dé giam nhanh. Viéc gia ban LPG tang cao trong mét thoi gian
cung cép ra thi truong tir 1 triéu dén 1,2 trigy Ngan khién strc tiéu thu cham hon nam trudc. Nhiéu khach hang st
tin LPG, trong d6 LPG tw sén xuét tr nguén ~ dung LPG cong nghiép nay chuyén sang nguon nhién ligu gia ré
Dinh Cé trén dwéi 200.000 tdn/ndm, nha hon nhw biomass®. Theo d6, PV Gas than trong hon trong viéc dwa
méy loc ddu Dung Quét (céng suét la ra két qua kinh doanh LPG véi tong san lwgng cung cap dw kién &
300.000 tdn LPG/ndm) va phén con lai la me&c 883.980 tan, giam 24,19% so vé&i 1.167.000 tdn nam 2011.
nhép khau. Trong d6 nguén cung tr Dung Quét va nhap khau 1a 657.000 tan va
phan con lai 1a LPG tw san xuét. PV Gas wéc tinh doanh thu tir hoat
dong kinh doanh LPG twong (ng sé& dat 26.271 ty ddng, giam
8,23% so véi 2011. Tuy nhién, lgi nhuan gbép van tang trwdng
24,14% so véi cung ky nam trwdc, twong (ng dat 2.772 ty dong.

® Biomass la nhién liéu sinh khéi. Sinh khéi 1a cac phé phdm tir ndng nghiép (rom ra, ba mia, vo, xo bp v..v..), phé pham lam nghiép

(14 khé, vun gé v.v...)
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Gia CP LPG giao dich Kha nang thwc hién két qua kinh doanh LPG 2012

oitp Chitew 2011 2012F 4l (%)

1205 San lwong LPG (Tén) 1-166.08 883.93

24,19%

i . 8 N Doanh thu LPG (Ty déng) 28.627 26271 -8,23%
835 : : 3

s o T8 2 Loi nhuan gop LPG (T§ déng) 2233 2772 2414%

Ty suét loi nhuan gop LPG 7 80% 1055 o5 50,

(o/o) ’ ° % ’ °

Ngubn: PV Gas

T01 T02 T03 T04 TO5 TO6 TO7 TO8 T09 T10 T11 T12 TO1 T02 T03 T04 TO5 T06 Nguyen nhan doanh thU glam nhung IO’I nhuan gop van tang Ia dO
11 M M M M2 M2 12 M2 M2 2 ‘X o . . ~ . N ~ n > > ‘A X
bién dong gia LPG trén thj trwdng sé khéng anh hwéng nhiéu dén

Gk PV Gas. Cong ty hoat déng phan phéi si cho cac dau méi, gia ban ra

Nguén: Saudi Aramco Company sé& bang gia dau vao theo gia CP* cong véi khoan dau gia theo gia
premium®. PV Gas chi nhan vé gia premium cé dinh hang nam da bo
thau, con gia CP s& chuyén hét vao gia ban trong hop ddng cho céc
don vi mua hang. Gia premium ap dung trong nam 2012 trung binh
la 93 USD/tAn so v&i cung ky nam ngodi chi xoay quanh 75
USD/tAn. Nhw vay gia premium da tang thém 21 USD/tAn. Tinh
chung suét loi nhuan gdp ctia mang kinh doanh LPG kha 6n dinh,
murc lgi nhudn trung binh trong 3 nam qua dao dong khoang 10%
ty thudc vao gia ban cao hay thap tirng nam.

V&i cac hoat dong kinh doanh chinh déu tang trwéng 6n dinh, Cong ty hoan toan tw tin vt ké hoach trén
21% so v&i mire loi nhuan trwéc thué dat ra tie ddu nam. Theo do, loi nhuan trwéc thué nam 2012 dw kién

co thé dat 7.800 ty dong, i nhuan sau thué hop nhét dat 6.516 ty déng, twong dwong EPS 3.200 dong/cp.
Két qua kinh doanh 2012 dw phéng

Doanh thu (ty déng) 55.168 65.000 17,82%

* Gia CP la gia giao dich dwoc thuc hién theo hop ddng mua ban gitka cac cong ty kinh doanh gas dau méi va PV Gas, gia CP dwoc
can cl trén gia cong bd vao méi cudi thang trén thi trwong thé gisi. Gia CP dwoc an dinh cho ca thang trong trudng hop cac cong ty
ky hop déng mua dinh ky (hop ddng term) véi PV Gas. Gia CP dwoc tham chiéu tr gia nhap khau ctia PV Gas mua Gas tr Coéng ty
Saudi Aramco - Nha xuét khau dau thd I&n nhét thé giéi thudc s& hiru nha nuwéc A rap Xé Gt. Day 1a muc gia chudn ap dung déi véi
Trung Béng ban LPG (Gas) cho khu vire chau A.

® Gia premium bao gdm: cwéc van chuyén, bao hiém, chi phi quan ly, san xuét, cac loai phi khac va mét phan lgi nhuan hoat dong
cia PV Gas

www. fpts.com.vn
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Lqi rlhuén trwde thué hop nhat 6.437 7,800 21.17%
(t dbng) , ,

Lol nrmE 2 B g Bl | g e 6.516 23,29%
(ty dong)

EPS (ddng) 2.789 3.200 14,74%

Ngubn: PV Gas

Nhan dinh chung: Hoat déng kinh doanh ctia PV Gas trong ndm 2012 nhéu khd ndng sé ghi nhan mirc téng trén
17% vé doanh thu va 21% loi nhudn truéc thué so véi ké hoach.Trong 3 ndm vira qua, két qua kinh doanh tai PV
Gas luén ghi nhan mirc tdng trdng ndm sau cao hon ndm trudc cd vé doanh thu va loi nhuén. Dy 1a thanh tich
tét dbi véi mdt Céng ty dau nganh va cé quy mé Ién nhw PV Gas. Vé dai han, sén lwong cung khi tir 2012 dén
2015 gitr mire tdng én dinh 12,84%/ndm, va sé tdng manh tr ndm 2015 tré di do ¢é thém dwong 6ng Nam Cén
Son 2 va dudng éng 16 B - O Mén gidp tang cong suat tai khi thém 5,4 ty m°/nam. B4y la déng luc chinh déng gép
vao s tang trirdng vwrot bac doanh thu cua PV Gas sau 2015.

V&i céc théng tin thu thép tir doanh nghiép, két qua hoat dong kinh doanh ndm 2012 kh& khé quan, cu thé loi
nhuén truéc thué hop nhéat dat 7.800 ty déng, EPS nam 2012 Ia 3.200 vnd/cé phiéu, P/E forward 1a 11,5x, cung véi
trién vong dai han ctia PV Gas kh4 tét. Téi cho rang c6 phiéu PV Gas xirng dang duoc quan tdm dau tw trong thoi
gian t&i. Péu tw PV Gas vira théa man phong céch dau tw gid tri bdi Céng ty cé gid tri co' ban tét, hoat dong trong
nganh khi véi vi thé déc quyén phan phéi khi tai thi truong trong nude, vira dap teng tinh thi triong béi ¢é phiéu
PV Gas ¢6 sy tuong quan réat Ién véi nhém b phiéu nganh khi (PGD, PGS, PVG, CNG...) dbng thoi truee tiép tac
doéng 1én chi s6 VN Index, méi sw bién déng gia cia PV Gas déu dnh hudng dén diém sé VN Index va VN 30 trong
hién tai va twong lai.
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Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé san va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cla cac
théng tin nay.

Nha dau tw s dung bdo céo nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chi quan cla chuyén

vién phan tich FPTS. Nha dau tw s& dung b&o c&o nay tw chiu trach nhiém vé quyét dinh cia minh.

Tai thoi diém thwe hién bao cao phan tich, chuyén vién phan tich va FPTS khong nam giir bat ki cé phiéu nao
cua doanh nghiép nay.

FPTS c6 thé dwa vao céc théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng

bi phu thudc vao bat ki rang budc nao vé mét phap ly déi véi cac théng tin dwa ra.

Cac thong tin coé lién quan dén cac chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay
c6 thé dwoc xem tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT  Coéng ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT

Tru sé& chinh Chi nhanh Tp, H6 Chi Minh Chi nhanh Tp, Pa Nang

Tang 2 — Toa nha 71 Nguyén Chi Thanh, 31 Nguyén Céng Tr&r, P.Nguyé&n Thai 124 Nguyén Thj Minh Khai — Quan Hai
Quan Déng Pa, Ha N6i Viét Nam Binh, Tp, H6 Chi Minh Viét Nam Chau, Tp. Pa N&ng Viét Nam
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