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HQSE - Vietnam
Dau khi

CTCP Gas Viét Nam (PGC)

Overweight

Thai Thanh Tung
(+84-8) 5413-5479
tungthai@phs.vn

Dir liéu chinh

Gia (2012/08/27): VND 10.400

Gia muc tiéu: VND 12.400

Vén diéu |é (ti déng)
CP dang lwu hanh (triéu
c0)

Bién dd gia trong 52 tuan

(VND)

Mtrc von héa (ti dong)
Téng tai san (Q4/11)
(ti dong)

Giatrirong (Q4/11)

(ti dong)

(QFII) Tong Room
(triéu cé)

(QFIl) Room hién tai
(triéu céb)

Sé& hiru nwéc ngoai (%)

EPS 2011E (VND)

P/E

P/B

Cé tlrc tién mat %

(Gi& tri mat)

Phan tram cé tirc (%)
(Cé tirc/Gia thi trwong)
ROE 2012E(%)

ROA 2012E(%)

344,5
34,4

4.400
~13.600

399,6
1.153
576
16,9

15,8
3,1%

1.752
59
0,6

6%
5%

10,1%
5,0%

Biéu d6 gia 3 thang

Nam 2012 dworc ky vong mang lai muec
tang manh do khoan 16 khac thap hon

® So lwoc cong ty: PGC thudc tap doan Dau khi Viét Nam
(Petrolimex). La c6ng ty qudc doanh chuyén vé xuat nhap khau
khi héa 16ng (LPG), thiét bj chiva, va cac dich vu céng nghé lién
quan dén LPG. Nha nuéc gitr 52% cb phan.

® So lwge nganh: (1) Dau khi 1a mét trong nhixng nganh mdi
nhon cda Viét Nam, déng gop 14% kim ngach xuét khau, 15%
GDP, va 24% nguén thu ngan sach. Tlr 2008-2011, dau ra gas
hang nam tang 4,1% va téng san luong gas dat 8,4 triéu m° trong
nam 2011. (2) Gas khéng chi dung cho gia dinh ma con la nhién
liéu d4u vao cho cac nganh nhw men st, kinh va gach, v.v... (3)
S dung gas c6 loi thé vé& gia so véi dau, gidp gidm 30% chi phi
va gidam 60% - 80% khi doéc hai. Trong thap ky qua, muc tiéu thu
gas tang trung binh 14% méi ndm. Lwong tiéu thu gas ndm ngoai
vao khodang 1,2 triéu tan; Trong 5 nam t&i, mic tiéu thu gas wéc
tinh sé tang 7% moét nam.

® Két qua kinh doanh: Trong 3 ndm qua, doanh thu ctia PGC
tang 30% mot nam. Nam 2011, PGC dat 2.811 ti ddng doanh thu,
tang 16,5% so v&i cung ky. Chi phi lai tang 92% so v&i cung ky
lén 19,2 ti déng. V&i khoan 16 do chénh léch ty gia héi doai chuyén
qua tr ndm 2010, PGC chju murc 16 tir hoat dong khac 40,5 ti
déng, dan dén lgi nhuan rong gidm 34% xudng con 33,3 ti dong.

® Trién vong 2012: (1) Ching t6i ky vong PGC sé tiép tuc tang
trwéng trong nam nay. Chad yéu do doanh thu sé tang do xu
hwéng st dung gas thay cho dau. (2) Lai suat vay ndm nay sé
giam, gip PGC gidm &p lwc chi phi. (3). Trong nira dau nadm
2012, PGC cong bb 1.512 ti ddng doanh thu, tang 9% so v&i cling
ky. Loi nhuan rong dat 35,4 ti ddng, tdng 608% so v&i cung ky.
Mtrc bat tir day dong gop vao mirc gidam chénh léch ti gia va cla
dw phong dau tw tai chinh (gidm gan 40 ti déng chi phi tai chinh
xudng con 9,7 ti ddng). Do thi trwérng chirng khoan da héi phuc tw
dau nam, chang téi ky vong tinh hinh kinh doanh chung ctia PGC
sé khong chiu anh hwéng clia khoan 16 dau tw. (4) Sau khi chuyén
murc 16 t7 gia tr ndm 2010 sang 2011, ching t6i nghi rang PGC
van c6 thé gidam murc 16 ti gia dang ké trong nam nay.

® piém manh: Thj phan I&n.

® Ppiém yéu: PGC chiu nguy co ti gia do hoat ddng xuat nhap
khau.

® Panh gia: Két qua clia mire ting bén virng cla thj trwong,
coéng thém nguy co ti gid gidm dang ké do lam phat va tham hut
thwong mai. Chung téi tdng mirc gid muc tiéu cta PGC twr 10.700
ddng 1&n 12.400 dong, twong &ng véi hé sb P/E 7.1 (x) EPS
2012E.

Toém lwoc tai chinh: (ti ddng)

Doanh thu LN rong CPdangluu EPS P/E

Niam B % . aA % \ ROE ROA
(ti dong) (%) (ti dong) (%) hanh (VND)  (X)

2009 1.655 -1,9% 70,5 3591% 25.749.900 2.739 79 132% 8,0%

2010 2.412 45,7% 50,4 -28,5% 26.499.800 1.903 7,9 9,0% 4,5%

2011 2.811 16,5% 33,3 -34,0% 30.473.250 1.092 51 58% 28%

2012E 3.090 9,9% 60,4 81,3% 34.446.700 1.752 59 10,1% 5,0%

2013E 3.297 6,7% 63,0 4,4% 34.446.700 1829 57 10,0% 4,8%

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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® BAao cao tai chinh (ti déng)

Doanh thu

Doanh thu thudn

Gia vén hang ban

Loi nhuén gop

Chi phi bén hang

Chi phi quan ly

Loi nhuén kinh doanh
Loi nhuan phi kinh doanh
Chi phi 13i sudt

Loi nhuén trude thué
Chi phi thué thu nhap
Loi nhuan sau thué
Bang can doi tai chinh
Tai sin ngén han
Tién c4c khodn tuong dwong
Piu tu tai chinh ngén han
Khoan thu ngén han
Hang ton kho

Khac

Tai san dai han

Khoan thu dai han

Tai san ¢b dinh

Diu tu bit dong san

Déu tu tai chinh dai han
Tai san dai han khac
Tong tai sin

Ne

No ng;'in han

No dai han

Vén chii s6 hiru

Cb phiéu thuong

Chi phi va cac quy khéac
Tbng tai san

Phan tich DuPont
ROE =1x2x3

Loi nhuan rong bién (1)
Téng thu hdi tai san (2)

Don bay (3)

Ti I&é danh gia dau tw
P/S
P/B

P/CF (Hoat dong)
PEG 1 (PE/tang ban hang)
PEG 1 (PE/mtc ting EPS)

2009
1,655.5
1,340.6

314.9

199.6

38.2

77.2

46
42
77.6
71
70.5

524.3

447

3271
1334
19.1

479.8

273.0
234
183.3
1,004.1
4439
326.2
"r.7
560.2
265.0
2952
1,004.1
2009
0.0
1.6
18
2009

2010
24120
20714

340.6

2273

447

68.7

(1.1)

10.0

575

74

50.4

653.2
166.0

327.5
146.1

137
568.1

295.2
30.7
2422
1,221.4
655.6
518.0
137.6
565.7
265.0
300.7
1,221.4
2010
0.0
20
22
2010
0.1
0.5
5.5
na

na

2011
28105
2,364.4

446.1

264.7

725

109.0

(40.5)

19.2

492

159

333

516.1
576
6.6
309.3
129.9
127
624.6
324.7
215
44
273.9
1,140.7
557.2
403.1
154.1
583.5
3445
239.0
1,140.7
2011
0.0
25
20
2011
0.1
06
108

2012e

3,089.8

26015
4884

302.4
720
114.0
7.7)
17.0
89.2
289
604

640.2
59.4
7.0
395.5
168.6
9.8
652.0
328.7
200
44
298.8
1,292.2
679.8
501.4
178.4
612.4
344.5
267.9
1,292.2
2012e
0.0
24
2.1
2012e
0.1
0.6
28.3
0.3
(0.5)

2013e
32970
2,783.0
514.0
3175
770
1195
(82)
18.1
93.1

30.1
63.0

656.5
66.1
8.7
402.8
172.2
6.7
658.3
310.3
241
10.0
313.9
1,314.8
671.6
504.6
167.0
643.2
344.5
298.7
1,314.8
2013e
0.0
25
20
2013e
0.1
0.56
52
0.6
(4.8)

Dong tién

Téng loi nhuan trude thué
Hang muc khong phai tién
Thay ddi vén

Dong tién hoat dong thuan
Dong tién diu tu thuan
Dong tién tai chinh thuin
Dong tién thudn trong ky
Dong tién diu nam

Dong tién cudi nam

Tilé tai chinh
Co cu vén
Tai san ngén han/téng tai san
Tai san dai han/téng tai san
No/tong tai san

Cb phiéu/tdng tai san

Ti 1¢ trang trai lai vay

Kha néng thanh toin

Chi sb thanh toan hién thoi
Chi s6 thanh toan nhanh

Chu k¥ tién mat (ngay)

CF hoat dong/ doanh thu

CF hoat dong/chi phi lai

CF hoat dong/ ng ngén han
CF ty do (ti ddng)

Chi s6 hiéu qua

S6 ngay ton kho

S6 ngay céc khoan phai thu
Vong quay tai san ngén han
Vong quay tai san cb dinh
Vong quay tong tai san

Lgi nhuin

Lgi nhuan gép bién

Loi nhuan hoat dong bién
Loi nhuén rong bién

Ti 1& thué sut hiéu qua

ROE

ROA

2009
764
2.4
(15.0)
635
(20.8)
(52.5)
(9.9)
545
447

0.5
0.5
0.4
0.6
194

1.6
12
60.7
0.0
15.1
0.2
465

358
711
32
6.1
1.6

19.0%
4.7%
4.3%
9.1%
13.2%
8.0%

2010
56.3
253
(26.2)
554
(43.6)
109.5
1213
447
166.0

0.5
0.5
0.5
0.5
6.8

1.3
1.0
36.0
0.0

56
0.1
20.5

254
489
37
8.2
2.0

14.1%
2.8%
2.1%
12.4%
9.0%
4.5%

2011
492
613
(77.8)
327
(74.4)
(66.7)
(108.4)
166.0
57.6

0.5
0.5
0.5
0.5
3.6

13
10
342
0.0
17
0.1
(28.7)

19.8
396
54
8.7
25

15.9%
3.9%
1.2%
32.4%
5.8%
2.8%

2012e
89.2
512

(126.3)
14.1

(37.1)
2438
18
576
594

05
05
05
05
6.3

13
0.9
37.9
0.0
08
0.0
(115)

233
46.1
4.8
9.4
24

15.8%
3.7%
2.0%
32.4%
10.1%
5.0%

2013e
93.1
534
(69.7)
768
(28.1)
(42.0)
6.7
594
66.1

2013e

05
05
05
05
6.1

1.3
1.0
36.1
0.0
42
0.2
61.0

23
440
5.0
106
25

15.6%
3.6%
1.9%
32.4%
10.0%
4.8%

Nguén: PGC va wéc tinh clia PHS

Bang béo cao nay chi cung cép théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho sy chudn bi va néi dung cla tat ca cac phan c6 trong ban béo céo
nghién cltu nay dam bao rang, tat ca cac y kién cla nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh trung thuc va chinh xac y ki€n cé nhan
clia ho vé nhiing van dé trong ban bao cdo. Mbi nhan vién phan tich, chién lugc hay nghién ciru dadm bao réng ho khéng dugc huangr bat ci khoan chi tra
nao trong quéa khd, hién tai cing nhu tuang lai lién quan dén cac khuyén cao hay y kién thé hién trong ban béo cao nay.

Pinh nghia xép loai

Overweight (OW) = cao hon thj trudng ndi dia trén 10%

Neutral (N) = bang thj trudng néi dia vdi ti lé tir +10%~ -10%

Underweight (UW) = thdp han thj trudng néi dia dudi 10%.

Not Rated (NR) = ¢ phiéu khéng dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién dugc xac dinh bang téng thu hdi trong 12 thang (gém ca c6 tuc).

Mién trach

Théng tin nay dugc téng hgp tif cdc ngudn ma ching t6i cho réng dang tin cdy, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh
xac cta nd. Day khdng phai la ban chao hang hay su nai khadn mua cla bat ci ¢6 phi€u nao. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan
vién ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢ phiéu dugc nhic t&i & day. Chiing khoan Phi Hung (hoac chi nhanh) déi khi ¢ thé cé dau
tu hodc cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugdc nhac dén trong bao cdo nay. Tat ca cac y kién
va dy doan c6 trong bao cdo nay dugc tao thanh tir cac danh gia clia ching téi vao ngay nay va cé thé thay déi khéng can bao trudc.

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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