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CTCP CNG Viét Nam

Nganh: Gas — Bao cao cap nhat

Co tirc tien mat dam bao mirc lgi nhuan 6n
dinh cho nha dau tw

e Két qua Igi nhuan khéng tét bang két qua doanh thu nam

2012: CNG két thac nam tai chinh 2012 véi doanh thu 801 ti déng, tang
9.5% so v&i cung ky. Tuy nhién, lgi nhuan rong bat ngd giam 41.8% xudng
118 ti ddng. Bién lgi nhuan rong Q4/2012 gidm xudng 14% so vdi 22% cla
ntra dau 2012 do gia gas dau vao tang 35%. Nha cung cép gas tw nhién
doéc quyén — PVGas D (PGD), da quyét dinh tang gia ban cho CNG tr 6.2
[én 8.4 USD/MMBTU. Do mrc canh tranh trén thj trwo'ng, CNG khong cé
nhiéu thuan loi d& chuyén hét mic ting chi phi sang khach hang nén chi
tang gia ban san pham lén 9% sau khi gia dau vao tang vot. Hién tai, tinh

bichpham hs.vn hinh tang treéng doanh thu cta cong ty chi co thé dwa vao lvgng khéach
hang méi da ky hgp dong véi CNG trong quy vira roi.

Gia nguyén ligu dau vao lan at ky vong doanh thu: Chi phi khi
gas dau vao cla PGD tang Ién 10.5 USD/MMBTU twr gitra quy 2/2012.

So lwoc cong ty
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Ma CP CNG Theo di¥ liéu lich s, PGD thwong qhuyén toan b chi phi gia tang lén
Vén diéu lé (i ddng) 213 khach hang. Do d6 chung t6i dy bao lan nay PGD sé phai tang gia bén gas
CP dang luu hanh (triéu) 21.3 Ién 25%’ cflo CRNG tu’18.4 I}an |txnhat .Ia 1}0.5’UVSD/MAMBTl:l. Khr‘jlc VoI P(:“-;D,
e CNG chi c6 thé chuyen mét phan chi phi gia tang lén khach hang do cong
Ve e (¢ dci"g) . 2 ty dang trong qua trinh xay dwng, phat trién mang lvéi va nang cao uy tin.
Bién d6 52 tuan (dong) 22,000 — 36,200 Do dé, bién loi nhuén cla cong ty s& gidm 2% xuong khoang 21%. Mot
KLGD trung binh 3 thang (‘000) 225.2 dieu tich cwc 1a CNG da ky dugc 4 hgp dong moi trong Q4 vira roi. Hop
Beta 0.75 ddng méi dwoc wéce tinh sé gilp tang tbng san lwgng cta cong ty trong
o = ~ > e 3 “ o, s: N N 4 A
- ) .. o nam sau Ién khoang 57.8 trieu m°, tang 10% so voi cung ky, va nang
ST S e doanh thu va LNST Ién twong trng 920 va 126 ti ddng, tang 15% va 7%.
Ngay niém yét dau tién 23/11/2011

e Lwong tién mét I&n mang dén c6 tirc 6n dinh: Hién nay, hau hét
cac dw an cua cong ty dang tam ding do tinh trang thiéu khi gas. Tinh
hinh nay nhiéu kha nang sé khé cé thé cai thién trong twong lai gan. Tan

Cé déng Ién

Petro Vietnam Southern Gas 60% dung tét ngudn tién mat nay sé la mét van dé quan trong dbi voi CNG.
E IEV Group Sdn. Bhd i Ching t6i dw bao cong ty sé dung tién mat dé tra mot phan no' va tra cbd
o] IEV Energy Sdn. Bhd 5% tiec. Khi ti 16 ng giam tr 21% xuong 15%, chi phi lai suat sé giam theo.
’ Dwa trén di liéu lich str, CNG tra co tlrc cao cho nha dau tw véi ti 1é 45%
E nam FY2010, 60% nam FY2011 va 35% nam FY2012. Chung t6i du doan
Q CNG sé gitr murc ¢ tirc khodng 35-40% nam FY2013 twong dwong Voi
— 26% murc lgi suat co tire khoang 12.5%-14%.
> 5% e DPanh gia: Chang t6i si dung nhiéu phuong phéap danh gia gém DDM (ti
1 trong 50%), P/E (ti trong 30%) va P/B (ti trong 20%) dé duwa ra mrc gia
L muc tiéu la 27,200 dong. Chung t6i dinh gia nganh kinh doanh co6t 16i theo
U) phwong phap P/E va P/B trung binh 5 nam (3.7x P/E va 1.5x P/B). Do CNG
o tra O tire cao va on dinh, chung t6i cling dinh gia CNG theo phwong phap
DDM v&i mirc gié dinh la 1ai suat phi rai ro 9.75%, beta 0.75x va 16% loi
I suat ki vong. Két qua gia muc tiéu & mirc thap hon gia thi treong hién tai
: khodng 3%. Do d6 chung t6i xép hang “NEUTRAL” cho CNG.
Bién do gia
3 thang 6 thang 12 thang 2 g2 KH
(t7 dong) 2010 2011 2012 5% 2013E 2014
Tuyét doi +3.7 +25 +7.6 Doanh thu thuan 285 732 801 870 936 983
P % bién LN gdp 46% 38% 23% 21% 20%
Phan tram (%)
§ e Al AL % bién LN van hanh 37%  32%  17% 16% 15%
. LNTT 106 227 132 144 143
-‘cn = LNST 105 203 118 120 129 128
o % YoY 761% 93%  -42% 9% -1%
= EPS (TTM) 8,425 10,016 5,548 6,046 5,989
; = BVPS 18,654 19,090 17,863 20,909 23,897
; P/E 3.3 2.8 5.0 46 4.6
; 01/08 01/0% 01/10 01/11 0i/12 0i/01 = P/B 1'5 1-4 1-5 1-3 1-2
Ngudn: CNG va PHS du bao
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B4o c4o nay chi mang tinh tham khéo, nha dau tu phai ty chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh
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So’ lwrot cong ty

CNG Viét Nam la cong ty con cua CTCP Khi hoa Iéng mién nam (PGS). CNG la mét
trong hai nha san xudt khi nén thién nhién CNG duy nhét cung cép cho toan thj
trwong. Doanh nghiép cidng chju anh hwéng vé ngudn cung va gia khi gas dau vao,

yéu t6 nay tac déng dén loi nhudn cong ty.

Khi nén thién nhién (CNG) la nhién liéu dét sach va an toan, it gy 6 nhiém hon so Vi
xadng, dau, diesel hay LPG. Gia ban clia CNG ciing thdp hon 10-20% so véi ddu hda
va LPG. San phdm CNG c6 thé dwoc van chuyén bang xe tdi trong mét pham vi
100km tir tram nén, cho phép khach hang su dung khi thién nhién khi khdng s&» dung

duoc khi van chuyén bang duong éng.

Lich st cOng ty

e CTCP CNG Viét Nam dworc thanh |dp vao ngay 28/05/2007.

e Nha méy CNG déu tién dat tai khu cong nghiép Phi My | di vao hoat déng trong

nam 2008.

e Ngay 23/11/2011, cé phiéu CNG duoc niém yét trén san chiung khoan Tp.Hé Chi

Minh.
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Chi sé tai chinh (ti dong)

Doanh thu rong

Gia vbn hang ban
Loi nhuan gop

Chi phi van hanh
Doanh thu tai chinh
Chi phi tai chinh

L&i vay

Loi nhuan van hanh
Loi nhuan tir CT lién két
Lei nhuan trwéce thué
Loi nhuan rong

Téng tai san

Tai san ngan han
Tién va twong duwong
Khoan phai thu
Tén kho

Tai san dai han
Tai san ¢b dinh
DPau tw dai han
Nguén Vén

No

No ngén han

No dai han

Vén CSH

Vén didu 1&

Loi nhuan gilr lai

Dong tién van hanh thuan
Loi nhuan trwéc thué
Dong tién dau tw thuan
Dong tién tai chinh thuan
Dong tién thuan

Tién dau ky

154
131
21

106

106

183
93
79

5

177

177

360
126
87
40
233
125

105
20

(72)

49
57

456
276
33
16
29
26
231

227

396
179
137

10
309
292
705
318
207
110
388
203

250
203
82

(253)

90
87

616
185
47
21
23
23
136

132

316
85
152
22
307
225
60
623
242
165
77
381
213

180
118
120

(83)
(192)
(94)

740
197
55
24
19
19
147

144

482
211
178

26
213
128

60
695
249
194

55
446
213

254
129
144

(56)
(72)

126

Ti Ie tang trwéong

Ti |é tdng doanh thu

Ti |é tang lgi nhuan gop
Ti & tdng lgi nhuan rong
Ti 1é tang tdng tai san

Ti lé ting von

Ti 1é lgi nhuan

Bién lgi nhuan gop

Bién LN trwéc thué

Loi nhuan rong bién
ROE

ROA

Phén tich DuPont

Loi nhuan rong bién (1)
Vong quay tai san (2)
Cép s6 von (3)

ROE = (1)x(2)x(3)

Ti lé diéu hanh

S6 ngay thu

S6 ngay tén kho

S6 ngay tra

Vong luan chuyén TS dai han
Vong luan chuyén TS cb dinh
Ti 1é thanh toan

Ti 1é thanh toan hién hanh
Ti Ié thanh toan nhanh
Ti 1& thanh toan tién mét
Co cau vén

Tbng no/tdng vén

Téng no/tdng tai san
Téng tai san/Vén CSH
Chi s6 theo cp

PE

PBV

PS

EPS (VND/cp)

Tién mat/cp

Gia tri sb sach

277%
424%
761%
107%
218%

46%
37%
37%
29%
45%

37%
79%
154%
45%

100.67
11.39
48.56

161
1.62

211
2.05
1.07

0.54
0.35
1.54

3.38
1.53
1.25
8,425
10,056
18,654

156% 9% 17%
110% -33% 6%
93% -42% 9%
96% -12% 12%
66% -2% 17%

38% 23% 21%
31% 17% 15%
28% 15% 14%
29% 19% 19%
52% 31% 29%

28% 15% 14%
104% 129% 135%
182% 164% 156%

52% 31% 29%

68.13 69.30 69.30
8.02 12.74 13.00
51.41 41.40 50.00
2.37 2.61 4.39
2.50 3.56 7.34

191 191 2.48
1.86 1.78 2.34
0.86 0.52 1.09

0.82 0.64 0.56
0.45 0.39 0.36
1.82 1.64 1.56

2.85 5.14 4.71
1.49 1.60 1.36
0.79 0.76 0.65
10,016 5,548 6,046
14,076 | 11,188 | 12,817
19,090 | 17,863 | 20,909

Nguén: CNG va PHS du bao
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| Pam bao phan tich

Mbi nhan vién phu trach ve phan tich, chién lvoc hay nghién ctru chju trach nhiém cho sw chuan bi va ndi dung clia tht ca céc phan co trong ban béo céo
nghién ctru nay dam bao rang tAt ca cac y kién cla nhitng ngudi phan tich, chién lwoc hay nghién ctu déu phan anh trung thiec va chinh xac y kién ca
nhan cta ho v& nhitng van d& trong ban bao céo. M&i nhan vién phan tich, chién Iwoc hay nghién ciru dam bao réng ho khéng dwoc huongr bat civ
khoan chi tra nao trong qué khr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Binh nghia xép loai

Tang ty trong = gid muc tiéu cao hon gia hién tai trén 10%.

Trung lap = gid muc tiéu giao dong trong khoang +10% hoac -10% so v&i gia hién tai.
Giam ty trong = gia muc tiéu thap hon gia hién tai trén 10%.

Két qua dwoc xac dinh béng tbng thu héi trong 12 thang (gdm ca cb tlrc).

Mién trir trach nhiém

Théng tin nay dwoc tdng hop tir cac ngudn ma ching téi cho réng déng tin cay, nhung chuing téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh
xac clia no. Day khong phai la ban chao hang hay sw nai khan mua cta bt ctv cb phléu nao. Chwng khoan Phu Hwng va céac chi nhanh va van phong va
nhan vién ctia minh c6 th& cé ho&c khdng c6 vi tri lién quan dén cac cd phiéu dwoc nhéc t6i & day. Chirng khoan Phu Hwng (hogc chi nhanh) doi khi co
thé c6 dau tw hodc céc dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khéac cho bét ky cong ty nao dwoc nhac dén trong bao cao nay.
Tét ca cac y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia clia ching toi vao ngay nay va co thé thay dbi khéng can bao trudéc.

© Cong Ty Chirng Khoan Phu Hung (PHS)

Tang 5, Toa nha Lawrence S. Ting

801 Nguyén Van Linh., Quan 7

Thanh phé H6 Chi Minh City, Viét nam

Phone: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn
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