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Théng tin c6 phiéu

Chi tiéu 12/07/2012
Gia hién nay 31.900 dong
Gia cao nhat 52 tuan 37.900 dong
Gia thap nhéat 52 tuan 29.000 déng
Vén diéu lé 429 ty dong

Vén hoéa thi trreong 1,368 ty dong

Chi tiéu 2012F
Doanh thu thuan 4.735 Ty déng
LNTT 382,36 Ty dong
LNST 286,77 Ty déng
Cb tirc 20% - 30%
Dinh gia 2012F
Book value 25.656 dong
EPS 6.685 ddng
P/BV 1,24
P/E 4,77

Ngubn: PV GasD

Dién bién gia PGD trén HOSE

KET QUA GIA0 DICH NGAY 12/07/2012

HEM BANG GIA TRUC TUYEN
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BAO CAO CAP NHAT

Cap nhat ngay: 12/07/2012

Chung téi da c6 bubi lam viéc tai van phong Céng ty Cé6 phan
Phan phéi khi Thap ap Dau khi Viét Nam (PV GasD) vao ngay
06/07/2012. Dwéi ddy la tom tat néi dung thdo luan va nhan dinh
nhanh.

Két qua kinh doanh nam 2012 gap nhiéu do kho6 khan do
gia khi dau vao dang ting nhanh trong khi cau san pham
khi suy yéu trong ngan han

= Gia khi dau vao nam 2012 ting gan 35% so vé&i cung ky

Hién toan bd ngudn khi dau vao cta PV GasD do PV Gas -Téng
cong ty khi Viét Nam cung cép. Trong d6, gia mua khi sé theo hop
dong théa thuan hang nadm gitva PV GasD va PV Gas. Gia mua
khi cho ndm dau tién (2009) 1a 3,9 USD/MMBTU, céc nam sau sé
dworc ky lai theo gia théa thuan méi. Trong 3 nam qua, da c6 thém
nhiéu théa thuan gia gitta PV GasD va PV Gas. Cu thé, gia khi
dau vao tai PV GasD da tang ra4t manh, tr 3,9USD/MMBTU n3m
2009 dén nam 2012 gia dau vao trung binh 1a 8,47USD/MMBTU,
twong ng tang 117% trong 3 nam.

S& di, gia dau vao c6 sw bién dong manh nhw trén 1a do: (i). Tw
lGc bat dau cung cp cac san pham khi thwong mai dau tién PV
GasD nhan duwoc sy wu dai gia tr PV Gas véi mie gid dau vao
kha thap so v&i mat bang gia khi trong khu vire luc bay gier nham
hé tro trong giai doan dau tim kiém va khuyén khich khach hang
st dung khi (PV Gas la mét trong nhixng ¢d déng sang lap cta PV
Gas D, dong thei PV Gas D ciing 1a don vi thanh vién cta PV
Gas); (ii). Gia khi dau vao ctia PV GasD sé phu thudc vao 16 trinh
tang gia khi tr PV Gas-Tdng cong ty khi Viét Nam, cu thé sau mét
thoi gian tham nhap thi trwdng thi gid khi sé tang manh dan, muc
tiéu dén nam 2015 gia khi trong nwdc sé theo séat gia khi giao dich
trén thi trwong thé gi¢i. Qua trao ddi véi dai dién cong ty, tr nam
2015 PV Gas (Cong ty me) sé bat dau nhap khau khi LNG (hay
con lai 14 khi thién nhién) nham bu dép lwong khi thiéu hut trong
nwéc do nhu cau st dung khi clia cadc nha may dién, nha may
dam va hd cong nghiép tai Viét Nam dang tang nhanh trong Itc
ngudn cung trong nwéc suy gidm. Vi vay, xu huwéng gia khi ting
dan 13 diéu tt yéu nham tao lap mét méat bang gia can bang gitra
trong nwéc va ngoai nwéc.

La mdt doanh nghiép hoat ddng trong linh vyrc thwong mai — dich
vu nén ty trong gia khi dau vao chiém ty trong I&n (trén 86%) trong
tbng chi phi hang nam cta PV GasD. Véi 16 trinh gia khi dau vao
dang tang nhanh khién ty suat loi nhuan gép gidm dan do cong ty
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Téc do tang gia diu vao so véi gia ban tai  chwa thé chuyén hét viéc ting gia nay cho khach hang trong ngan

PV GasD
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Xu hwéng gia khi dau vao va ty suét loi
nhuan goép qua cac nam cua PV GasD

han. Theo tinh toan cta FPTS, téc doé tang gia ban s& cham hon
gia vén dau vao nén ty suét lgi nhuan gdp ndm 2012 sé giam vé
10,71% so v&i 15,82% nam 2011.

= Kha nang cung cap khi nam 2012 ky vong ting 114 triéu m®
nho 2 dw an méi nhwng san lwong tiéu thu khi cua khach
hang hién hiru lai giam suat

Vao Q.4/2011, PV GasD da hoan thanh dwong éng thip ap nham
phuc vu khu cdng nghiép (KCN) Nhon Trach giai doan 1 va Hiép

——Técdéting giadiuvao —m-Técddtinggiadiura

Ngubn: PV GasD va FPTS tinh toan
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Phwéc giai doan 1. Trong 6 thang dau nam, da c6 7 khach hang
mai st dung khi tai 2 KCN nay. Céng ty dw kién véi 2 dwong dng
m&i s& nang tbng kha nang cung cép khi tang thém khoang 114
triéu m® so véi ndm 2011 1& 533,62 triéu m°.

Tuy nhién mét khé khan ngén han cta PV GasD la kha nang cung
cép khi tdng nhung san lwong tiéu thu khi cta khach hang hién
hiru cé kha nang gidam nhe. Theo dy phéng tr phia céng ty thi san
lweng tiéu thu cta nhdm khach hang nay du kién gidam 10% so voi
nam 2011. Ly gidi viéc giam san lwong la do cac khach hang hién
3800% tai clla PVGasD la nhitng céng ty san xuat nguyén vat liéu xay
w0 dwng (gach men, sat thép va kinh, hoa chét...) dang gap nhiéu
khé kh&n do hang tén kho nhiéu, strc mua trén thi trudng giam st
khién nhu ciu st dung nhién liéu ciing thap di. Trong khi dé,
nhiéu khach hang Ién nhw Vedan (chiém khodng 25% tong san
1500% |wong khi tiéu thu cha Cong ty), Taicera, Bluescope steel, Thép
Cwow tAm 14 Pha My...d& tam thoi thu hep hoat dong san xuét. Do vay,
nhin chung san lwgng cung cap khi ndm 2012 dw kién chi dat hon
594 triéu m® tang trwdng 11,36% so véi 2011.
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San lwong cung cap khi dw kién trong nam 2012
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Ngubn: PV GasD va FPTS tinh toan

Céc duv an da hoan thanh bao gbm:
Dv an hé théng phan phéi khi thap
ap cho cac khu céng nghiép Phi My 533,62 480,26 -10%
- My Xuan — Go Dau (da hoan thanh
2 giai doan) (Triéu m°)

Hé théng Phan phéi Khi thap ap cho
cac KCN Hiép Phwéc giai doan 1 va

KCN huyén Nhon Trach giai doan 1 A
(Trieu m®)
Téng cong 533,62 594,26 11,36%

Nguébn: PV GasD va FPTS tinh toan
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= Kha nang thuc hién két qua kinh doanh 2012

Trao dbi v&i dai dién cong ty, khd nang vuwot ké hoach vé
doanh thu va lgi nhuan la chac chan do viéc dat ké hoach thap
nén hau hét cac chi tiéu doanh thu va lgi nhuan déu vwot rat
cao so voi ké hoach. Két thic quy 1, cong ty da hoan thanh

Gia ban khi trung binh qua cac nam tai hon 76% ké hoach lgi nhuan nam véi 131 ty déng loi nhuan
PV GasD trwée thué, trong khi d6 dén quy 2 kha nang sé dat thém 138 ty
USDIMMBTU dong loi nhuan trwdc thué. Tuy nhién, khd nang dat ké hoach
1000 949 bao nhiéu sé con phu thudc vao 2 quy con lai nam 2012, do PV
9,00 - GasD dang tién hanh dam phan lai gia ban v&i khach hang
800 ’ trong 6 thang cudi nam. Theo dai dién PV GasD chia sé thém,
7.00 P . P N
6.00 549 tuy ké hoach dam phan gid ban sé cé nhirng thay doi nhung
s 0 kha nang dat 102% ké& hoach san lwong va hon 109% ké
400 hoach doanh thu twong (rng tang 11,36% va 41,69% so VO
zgg nam 2011 |& hoan toan c6 thé dat dworc.
100
0.00 V&i ké hoach kinh doanh nay, theo wéc tinh ctia FPTS, ngoai triy
2009 2010 201 2012F san lwong va doanh thu déu tang trwdng tét so vai 2011 thi cac
—~—Giaban (USDMMETU) chi tiéu v“é loi nhuén co khé‘ nang giam nhe so vé&i cung ky. Ching
t6i cho rang, v&i gia khi dau vao tang 35% so véi 2011, trong 6
Nguén: PV GasD va FPTS tinh toan thang cudi nam cong ty c6 thé chuyén phan nao chi phi tang thém

sang khach hang. Gia ban trung binh dw bao tang 27,23% Ién
murc 9,49 USD/MMBTU so v&i nam 2011 la 7,46 USD/MMBTU.
V&i mire gid ban mai, loi nhuan trwdc thué va loi nhuan sau thué
sau khi diéu chinh c6 thé dat hon 382 ty dong va 286 ty dong,
twong ng thap hon 5,61% va 5,59% so véi 2011.

Kha nang thwc hién két qua kinh doanh 2012 cta PV GasD

San lwong khi (Triéu m) 533,62 582,6 594,26 11,36% 2,00%
Quy déi san lwong khi (MMBTU) 21.344.800  23.304.000 23.770.400 11,36% 2,00%
Doanh thu khi (Ty déng) 3.342 4.312 4.735 41,69% 9,82%
Loi nhuan gop khi (Ty déng) 528,63 434 507,36 -4,02% 16,90%
Ty suét loi nhuan gop (%) 15,82% 10,06% 10,71% -32,26% 6,45%
Loi nhuan truwéc thué (Ty ddng) 405,07 172 382,36 5,61%  122,31%
Loi nhuan sau thué (Ty déng) 303,76 129 286,77 -5,59%  122,31%
EPS (Péng) 7.082 3.007 6.685 5,61%  122,31%

Ngubn: PV GasD

www. fpts.com.vn
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1. Hé théng phan phdi khi
thap 4p cho cac KCN Hiép
Phwoc - Long Hau giai
doan 1va2

2. Hé théng phan phéi khi
thAp 4p cho cac KCN
huyén Nhon Trach giai
doan1va2
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= Tién dé thuc hién cédc dw dn

Hién tai, PV GasD da dwa vao hoat dong dw &n phan phéi khi
thap ap cho cac KCN Phi My - My Xuan — Go Dau (da hoan thanh
2 giai doan) va 2 dy an mai la KCN huyén Nhon Trach giai doan 1
va KCN Hiép Phuwéc giai doan 1. PV GasD dang tiép tuc trién khai
giai doan 2 tai KCN Hiép Phwéc va dw an moi tai KCN Tién Hai.
Ngoai cac du an trén dwoc trién khai dung tién do thi mot sb dw
khac phai tam dirng vi mét sb ly do khach quan nhw sau:

+ Giai doan 1:

18 ty/44,08 ty tlr nam 2010

dén 2011

+ Giai doan 1:

tui nam 2010
106,36 ty/28gty 9N 2012

tir nam 2012

dén 2017

+ Giai doan 2:

- Hoan thanh giai doan 1.

- Giai doan 2 tai KCN Hiép Phuwdc sé tam dieng
trién khai do kha n&ng phat trién khach hang tai
KCN nay theo Céng ty danh gia la kho phat
trién. Pa s6 khach hang tai KCN da lap day, PV
GasD da tiép xtc dé danh gia nhu cau s dung
mé&i cla khach hang tai khu vye nay nhwng kha
nang st dung méi hau nhw khong thém duoc
nhiéu. Thém vao d6, dinh huwéng quy hoach khu
vwe nay thanh cang hau can va dich vu cang
nén nhu cau s dung khi twong déi it.

- Hoan thanh giai doan 1.

- Tiép tuc trién khai giai doan 2, nham cung cép
hé théng dworng dng nhanh dén céc ho tiéu thu
sau khi d& c6 dworng éng chinh tir giai doan 1.
Thoi gian hoan thanh giai doan 2 dw kién sé
kéo dai tlr nay dén Q.4/2017 (khi da Iap day hét
sb6 khach hang st khi tai khu vye nay va dat
cbng suéat téi da 700 triéu m

1. Dw &n cép LNG cho céc
K(JN tai Binh Dwong -
bong Nai

2. Dy an hé thong phan
phoi khi thap ap cho KCN
Tién Hai, khu vwc Bac bo

+ Giai doan 1:

tui nam 2010
5471 Trieuusp 902015

tt‘.q nam 2015

dén 2020

+ Giai doan 2:

- Tam dirng chd sy phan cong cta PV Gas do
khu vwe nay, cac khach hang hién hiru dang st
dung khi CNG cta PV GasSouth (Cong ty Cb
phan Kinh doanh Khi hoa 1dng Mién Nam).

- Dy kién thang 07/2012 phé duyét quy hoach
xay dwng cong trinh.

www. fpts.com.vn

4
—



"' Fpt Securities BAO CAO CAP NHAT

Ma c6 phiéu: PGD

- Tam durng do (i). PV GasD xét thdy dy an
khéng hiéu qua, tdng nhu cau s dung khi
twong d6i thap, chi khoang 3,5 triéu m°. Cac
. X A S KCN tai day chu yéu la dich vu va ché bién nén
f’h')"e o) [Pl Bie) L nhu cAu st dung khi khong nhidu nhw cac cong
ap &p cho cac KCN - N £ A oo paE g b .

thanh phé Can Tho ty san xuat nguyén vay Ileq. sat thep,‘ hog
chat... (if). Nguon cung cap tai khu vire nay ti
16 B - O M6n thudc bé PM3- Ca Mau dang che
dam phan gia khi véi PV Gas va cac chda mé

khac.

Ngubn: PV GasD

Nhan dinh chung: Hoat déng kinh doanh chinh cia PV GasD chiu sw dnh hudéng Ién béi 2 yéu t6: (i). Tién do
thure hién cdc dw an méi nhdm mé rdng hé théng phan phdi dén cac KCN trong diém & céac tinh phia Nam (ii).
Khé ndng dam phan ting gia khi véi khdch hang dé theo I6 trinh dén ndm 2015 sé bang gia trong khu virc.
Ching t6i nhan thdy dang cé sw cham tré & mot sé dw an mé réng dudng 6ng va viéc chua thé chuyén hét phén
tdng gia khi ddu vao cho khéach hang. P&y chinh la khé khén khién muc tidu ting truéng loi nhuén khéng con hép
dan nhw cdc nam trwée. Trong 3 ndam qua (2009-2011), PV GasD luén duy tri mirc tang trudng loi nhuén truéc
thué kha tét véi tée dé tang trdng binh quén hang ndm dat 24,85%. So véi loi nhuén truée thué dw kién 2012 thi
két qua nay cé sw gidm sut manh, loi nhuén truéce thué wéc tinh gidm 5,61% so véi 2011. Vi két qué kinh doanh
nay, méc du EPS dw phéng ndm 2012 cda PV GasD dat mirc 6.685 dbong/cp twong trng P/E ndm 2012 kha thap
la 4,77x. Song chiing t6i cho rdng, cac khé khan trong ngén han vé ty suét loi nhuén sut giam sé chuyén thanh
nguy co trong dai han khi PV GasD chwa c6 ké hoach cu thé nham néng cao ty suét loi nhuan. Vi vay tai thoi
diém nay, ching t6i khuyén nghi nha dau tw nén dirng ngodi va che thém nhiing chuyén bién tich cwc hon tir
hoat déng kinh doanh khi triéc khi quyét dinh dau tu.

5
|




"' Fpt Securities BAO CAO CAP NHAT

Ma c6 phiéu: PGD

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, FPTS nam giir 15 ¢6 phiéu va chuyén vién phan tich khéng nam giir
¢6 phiéu nao cta 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 cé lién quan dén cac chirng khoan khac hoic 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

DT: (84,4) 3773 7070/271 7171 DT: (84,8) 6 290 8686 BT: (84,511) 3553 666
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