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M3 CK PGD

EPS 2012 5,315 dong/cp
P/E (fan) 5.90

BV (31/12/2012) 23,211 ddng/cp
P/B (Ian) 1.45

Gia hién tai 31,400 d/cp

Gia cao nhat 52 tuan 44,000 d/cp

Gia thap nhat 52 tuan 27,000 d/cp
KL 6 phiéu luu hanh 42,900,000 cp

KLGD bg/phién (xét 30

N . 26,800 cp/phién
phién gan nhat)
PGD dugc giao dich ky quy
CO CAU CO PONG
33.39% 50.50%

5.48%

10.63%

o Nha nwéc B Nwéde ngoai 0SBS OKhéc

(Ngubdn: téng hgp dén ngay 25/03/2013)

CTCP Phan phoi Khi Thap ap DK Viét Nam

Nganh: Néng lugng/Kinh doanh san pham khi dét

Thanh 1ap: 05/2007 Niém yét: 26/11/2009
Website: http://www.pvgasd.com.vn

THONG TIN TONG QUAN DOANH NGHIEP

Cong ty C6 phan Phan phdi Khi Thap ap Dau khi Viét Nam (PGD) tién than 1a Xi
nghiép Kinh doanh Khi thap ap Viing Tau truc thudc PV GAS.

Thang 04/2007, HGi dong Quan tri Tap doan Dau khi Viét Nam phé duyét phuang
an thanh 18p Céng ty C6 phan Phan phdi Khi thap ap.

Thang 05/2007 PGD chinh thifc dugc thanh 1ap, von diéu 1€ ban dau la: 330 ty
ddng vdi su gop vén cla cac cd ddng chinh: PV GAS 18%, PGS 17%, PVG 15%,
CTCP TM-TH Ba Ria - Viing Tau 10%.

TU Quy IV/2010 dén nay, PV GAS ndm gilt 50.5% vén cé phan clia PGD.
Nganh nghé kinh doanh:
- Hoat dong chinh: kinh doanh van chuyén khi thap ap bing dudng 6ng

- Mua ban khi céng nghiép (khdng mua ban gas tai TP. H6 Chi Minh), vat tu,
may méc, thiét bj hda cht va phuang tién van chuyén nganh diu khi;

- Tu van chuyén giao c6ng nghé;

- Xay dung cong trinh cong nghiép, hé thong dudng 6ng, kho bdi, tram chiét
phuc vu nganh dau khi;

- Mua ban, van ,chuyé’n xang, dau nhét, cdc san phdm khi khd, LPG, CNG, LNG
va cac san pham cé ngudn goc tir dau, khi (khdng mua ban gas tai tru sg Cong
ty);

- Dich vu hoan cai phuaong tién van tai (trlr gia cong cd khi, xi ma dién, tai ché
phé thai tai tru sd cong ty; khong thiét ké phuong tién van tai);

- Mua ban, 13p dit, sira chifa va bao dudng thiét bi chuyén déi si dung cho
phuadng tién giao thong van tai va may maoc - thiét bi nganh nong - 1am - ngu
nghiép;

- Mua ban vat liéu xdy dung, hang trang tri ndi that. Kinh doanh bat dong san;

- Thi cong xay dung cong trinh ha tang k¥ thuat khu cong nghiép, khu dan cu;

- Khai thac khoang san.

Pia ban kinh doanh chinh: Phi My - My Xuan - Go Dau, tinh Ba Ria Viing Tau.

PGD dang gill’ vi thé€ doc quyén trong viéc phan phdi khi thdp ap bang dudng éng
cho cac khu cong nghiép & mién Bong Nam bo. Hién nay, PGD cling dang Ién ké
hoach mé& réng quy mé hoat déng dén Can Thag va ra phia Bac nham gii vi thé
doc quyén trong dai han.

PGD hau nhu khong phai d6i mat véi bat cf canh tranh nao, ngoai trir viéc phai
can nhac gia ban khi cho hdp ly so véi cac loai nhién liéu khac.

Hién trang nganh khi héa léng tai Viét Nam

Thi truGng khi hoa 16ng tai Viét Nam hinh thanh rdt mudn so védi cac nudc trong
khu vuc va trén thé& gidi nhung tdc dd phat trién rat nhanh. Hé thng phan phéi
hién nay cd ban da dugc t6 chlrc kha toan dién, phi khdp céc tinh thanh, dua
dugc san phdm dén ngudi tiéu ding nhung cht y&u van 1a hinh thifc van chuyén
thong thudng.
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Ca cau doanh thu
0.005%

OBankhi O Cung cép dich vu

Doanh thu gén nhu tdp trung 100% to’ mang hoat
déng chinh kinh doanh khi.

Doanh thu - Lgi nhudn qua cac nam

(DVT: ty dbng)
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Doanh thu tang manh qua cac ném. Tuy nhién do
phu thudc Ion vdo gid khi ddu vdo nén gid von khéng
6n dinh dén tdi su’ khéng 6n dinh cda loi nhuén. Tuy
nhién, xét trén goc dé hiéu qua su’ dung von, PGD
vén dam béo tét kha ndng sinh loi cia von déu tu.

Tinh hinh thuc hién ké hoach 2012

(Pon vj tinh: ty dong)
Chi tiéu (HN) KH 2012 TH 2012 % KH

Doanh thu 4,312 5,487 127%
LNTT 172 304 177%
LNST 129 228 177%
C8 tuc 20% 10%

C8'te 2012 d3 tam thg 10%, con lai 10%.

Ké hoach 2013
(Pon vi tinh: ty dong)

Chitiéu (HN) 2012 KH2013 _0%0

Doanh thu 5487 6381  116%
LNTT 304 172 56.5%
LNST 228 129 56.5%
C6 tirc 20% 20%  100%

(Ngudn: bao cdo thuong nién 2012)

Nhu cau tiéu thu qua cac ndm lién tuc tang, trung binh tir ndm 2008 - 2012 mdi
nam tang tor 6-7%/nam. Theo du bao dén nam 2015, thi trudng trong nudc sé
tiéu thu khoang 1.5 triéu tan/ndm, va dén nam 2025 s€ dat 2.5 tri€u tan/nam.

Mac du da cé ngudn cung tir cac nha may loc dau, nhung do stc tiéu thu trén thi
trudng khi rat I6n nén van phai bu dap thém tir ngudn nhap khau.

Cac cong ty cd von Nha nudc nhiéu, chiém uu thé gom: PV Gas, PV Gas South,
PV Gas North, Gas Petrolimex, Saigon Petro,...; cac céng ty lién doanh gém: VT-
Gas, ThanglLong-Gas,...; cac cong ty 100% von nudc ngoai nhu: Shell, Total, EIf
Gas,..

Véi xu huéng st dung ndng lugng sach nhdm bao vé méi trudng trong tuang lai,
nhu cau str dung khi sé rat I8n tai thi trudng Viét Nam.

Chién lugc phat trién trung - dai han

- Xay dung thuong hiéu PV GAS D

- Phét trién mang khi thap ap

o Nghién clru, xay dung mang cap khi thap ap tai cac KCN, cac khach hang st
dung khi gén véi cac hé théng dudng 6ng dan khi, hé thdng nhap khau khi
LNG, CNG cua PV GAS;

o Phat trién nhanh hé théng phan phdi khi thdp ap tai khu vuc mién Ddng Nam
B6 va Tay Nam B9, timg budc phat trién ra khu vuc Mién Trung, Mién Bic theo
tién dd phat trién cac du an khi ctia PV GAS;

o Xay dung mang cdp khi thap ap tai cac KCN xa tuyén 6ng nhu Binh Dugng,
Doéng Nai, TP.HCM, trudc mat sir dung CNG, LPG - Air, LNG - mobile, khi hé
thdng cung cdp khi/LNG phéat trién dén khu vuc nay s& chuyén sang st dung
khi/LNG.

PHAN TICH HOAT PONG KINH DOANH

Xét vé& tdng thé&, doanh thu ctia PGD qua cac ndm déu ting trudng. Hoat dong
kinh doanh 6n dinh véi thi phan ndm quyén kiém soat. Do PGD hau nhu khéng
phai d6i mat véi bat c canh tranh nao nén hoat dong kinh doanh khi cia PGD
kha hiéu qua véi Igi nhuén bién kha cao. Tuy nhién, 90% gia thanh san pham cla
phu thudc vao giad khi dau vao nén PGD phai luén cn nhac gia ban cho phlu hop
dé canh tranh véi cac ngudn nhién liéu khac khi c6 bién déng vé gia khi.

Nam 2012, do ké hoach xady dung kha than trong nén PGD hoan thanh tét cac chi
tiéu d3 dé ra. So vai 2011, tdng doanh thu thuin hgp nhit PGD dat 5,487 ty,
tang 64.19%, trong khi d6 gid vion tang 78% lam cho Igi nhuan sau thué chi dat
dat 228 ty, giam 24.75%.

San lugng khi khai thdc & Viét Nam van con thap so véi kha néng khai thac va
chu yéu dudc uu tién phan phéi cho san xudt dién, dam. Khach hang cta PGD la
nhitng nha san xuat trong cadc KCN cé hé théng dudng 6ng di qua. Do dd, kha
nang md réng thém khach hang ctia PGD chd yéu di theo cac du an clia PV GAS.

Méc du 2012 PGD hoan thanh vugt mitc k& hoach dd dé ra nhung 2013 PGD van
xay dung k& hoach bang cac chi tiéu Igi nhuan cii ciia nam 2012. Pay la mét k&
hoach kha than trong cta ban lanh dao PGD khi danh gia tinh hinh gid khi dau
vao nam 2013 tiép tuc tang cao.

Ching tdi danh gid cao hoat déng kinh doanh c6 tinh 6n dinh cta PGD. Déc biét,
tiém ndng phat trién trong tucng lai 1a r&t 16n do nhu ciu st dung khi clia cac
nganh céng nghiép, dich vu va van tai tai Viét Nam ngay maét tang cao.
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BAO CAO TAI CHINH TOM TAT

(BVT: ty dbng)

KET QUA KINH DOANH 2012 2011 2010 2009 CHI TIEU TAI CHINH 2012 2011

Doanh thu thuan 5,487.58 3,342.21 2,123.42 1,232.14 Tang trudng (so cung ky)

Gia von hang ban 5,012.11 2,813.58 1,707.17 874.70 Doanh thu thuan 64.19% 57.40%

CP ban hang & CP quan ly DN 221.11 157.19 149.36 131.09 L&i thuan -24.64% 41.53%

Doanh thu tai chinh 49.64 31.95 18.13 13.13 Tong tai san 18.57% 76.80%

Chi phi tai chinh 0.00 0.00 0.00 (0.32) V6n CSH 13.38% 22.32%

Doanh thu khac 0.07 3.83 4.28 0.01 Ty suat sinh Igi

Chi phi khac 0.00 2.14 0.05 0.02 Ty sudt LN gép 8.66% 15.82%

Thu nhap truge thué 304.06 405.07 289.25 239.79 Ty sudt LN thuan 5.54% 12.07%

Thu& TNDN phai ndp 76.05 101.31 72.31 42.00 ROE 22.90% 34.59%

Lgi nhuan sau thué 228.02 303.76 216.94 197.80 ROA 11.13% 17.58%

CAN DOI KE TOAN 2012 2011 2010 2009 EPS cg ban (ddng) 5,315 7,081

Tong tai san 2,049.29 1,728.36 977.57 764.81 Kha néang thanh toan

Tai san ngan han 1,690.26 1,429.18 898.72 679.84 Ty sudt thanh toan nhanh 1.60 1.67

Tai san dai han 359.04 299.18 78.85 84.98 Ty sudt thanh toan hién thdi 1.60 1.68

Ngu6n vén 2,049.29 1,728.36 977.57 764.81 Nang luc hoat dong

Ng phai tra 1,053.53 850.14 259.58 251.30 Vong quay hang tén kho 537.09 300.02
No ngén han 1,053.53 850.06 259.50 251.21 Vong quay tong tai san 2.68 1.93
No dai han 0.00 0.08 0.08 0.08 Ca cau von

V8n chil sd hitu 995.76 878.22 717.98 513.52 Tong ng/ Tong tai san 0.51 0.49
Vén chu sd hitu 995.76 878.22 717.98 513.52 Tong ng/ Vén CSH 1.06 1.20
Ngudn kinh phi & quy khac 0.00 0.00 0.00 0.00 V6n vay/ Téng tai san - -

SO SANH VOT CAC DOANH NGHIEP CUNG NGANH
LNST vong . .. Tocdo
M3 CK DT 2?12 2012 EPS HSTT e ROE ROA TS}.N Téc do . PA/E PA/B
(Ty) V) CcB nhanh . (%) (%) gop TT DT ey (fan) (fan)

ASP 1,993.28 2782 1,156 0.80  82.00 0.67 10.84% 2.99%  8.28% -20.89% n/a 3.89 0.40
CNG 801.19 117.93 5,563 1.77  39.00 0.39 30.70% 17.75% 23.09%  9.57%  -41.87 4.93 1.54
PGC 3,266.76 79.57 1,536 0.92  17.00 0.59 13.11%  0.59% 14.98% 16.35%  139% 5.92 0.75
PCG 800.18 6.54 346 1.94  18.00 0.43 3.06% 1.83% 2.93% 32.23% -2.38%  14.23 0.39
PGS 6,374.94 211.79 3,981 0.75  54.00 0.65 19.55%  4.88% 1544% 10.58% -38.3% 4.47 0.83
PVG 4,374.04 27.86 1,005 121 68.00 0.68 6.69% 2.03% 5.80%  9.54% -80.4% 8.15 0.54
MTG 373.49 3.75 313 1.01  24.00 0.55 2.54%  1.17%  6.81% -12.85% 23.76%  11.52 0.29
PGD 2,049.29 228.02 5,315 1.60 537.09 051  22.90% 11.13%  8.66% 64.19% -24.6% 6.34 1.45
B 16.28% 5.51% 6.10  0.87

(Ngudn: Stoxvn, gid tham chiéu tai ngay 25/03/2013)

PGD khdng cé céc khoan ng dai han. NG ngén han trong d6 chu yéu la khoan ng tién khi nha cung cdp do chua dén han thanh todn. Do
khong co cac khoan vay nén PGD hoan toan khong chiu su tac dong cla tinh hinh bién déng 1ai suat trong cac nam vira qua.

PGD la doanh nghiép kinh doanh thuan tdy, hoan toan khong cé dau tu tai chinh nén khong phai chiu ap luc cho cac khoan trich 1ap du
phong khi nén kinh té€ suy thoai. Cac chi tiéu vé kha ndng thanh toan clia PGD la kha tét, tinh hinh tai chinh lanh manh. PGD kinh doanh
phan phéi san phadm khi truc tiép béng dudng dng, hang ton kho chu y&u 1a nguyén vét liéu phuc vu cho viéc t8 chiic phan phéi, do dé
gia tri hang ton kho rat thap.

So véi cac doanh nghiép cling nganh, PGD cé kha ning sinh Igi tot. Do kha ning sinh Igi t6t cling nhu tinh 8n dinh trong hoat ddng cta
PGD nén PGD dudc thi truGng dinh gid cao han cac doanh nghiép khac, cac chi so tai chinh P/E, P/B cia PGD xap xi trung binh nganh.
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DINH GIA

Chi tiéu Gia tri
EPS thuc hién 2012 5,315
EPS 2013 dv phdng 5,800
BV 2012 23,211
BV 2013 du phdng 25,500
CE‘ I He s6 Pinhgia Ty trong
tiéu nhan
P/E 6.10 35,380 60%
P/B 0.87 22,185 40%
Pinh gia 30,102 100%

Mirc hé trg - khang cu:

Cac hé s6 P/E, P/B trung binh nganh dudc chdng t6i tinh toan dua trén phuacng
phdp tinh trung binh c6 trong s6 13 téng tai san clia nhém cac doanh nghiép niém
yét hoat ddng cling nganh véi PGD dé lam cd s6 tham chiéu.

Can c(r tinh hinh thuc hién ké hoach kinh doanh trong 3 nam gan nhat; xét tinh
dn dinh trong hoat ddng kinh doanh cua PGD, ddc biét 13 yéu t& canh tranh gan
nhu déc quyén trong hoat dong kinh doanh phan phdi khi bang dudng 6ng ciing
nhu viéc thuc hién cac du an theo 16 trinh phat trién cla PV GAS, ching t6i cho
réng véi du béo kha ndng gid khi dau vao tiép tuc tng nhung PGD van nhiéu kha
nang hoan thanh vugt mirc ké hoach Igi nhuan dat ra cho ndm 2013. Trén cg sG
dod, ching t6i du’ phdéng EPS 2013 cua PGD dat 5,800 dong/CP.

Véi viéc kinh doanh 8n dinh qua cac ndm, v8n chl s& hitu ctia PGD ludn ting
trudng, trong do yéu t6 gép phan tdng cd ban va 6n dinh nhat 13 t&r ngudn tich
IGy Igi nhudn chua phan phdi. Binh quan von chu sg hitu ctia PGD tang khoang 10
- 15%/nam. Trén cd sG do, vdi ké hoach khdong tang von diéu Ié trong nam 2013,
chiing tdi du phdng gia tri s6 sach clia PGD la 25,500 ddng/CP dé dinh gia.

PHAN TICH KY THUAT

MUtc hd trg 1 30,500
Mrc ho trg 2 27,800
Mc khang cu 1 34,500
Mrc khang cu 2 37,800
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Biéu d6 nén clia PGD ngay 27/03/2013 xuét hién nén Black Closing Marubozu sau nén Doji clia ngay hém truéc bdo hiéu su' diéu chinh
gidm trong ngan han. Tuy nhién, ngudng khang cu 30.5 tudng d6i vitng khi dudc kifm nghiém tai ving day ngén han trong cac phién
trudc dé. Dai Boilinger Band dang cé xu hudng md rong, bién do bién dong gia du bao sé ngay cang I6n.

Xét vé khoi lugng giao dich, hién nay thanh khoan ctia PGD dang sut giam manh va duy tri & mdc thdp. Trung binh KLGD cla 30 phién
gan nhat chi dat 26,800 cp/phién. VGi khoi Iugng giao dich suy giam cling cac chi bao ky thuat RSI, MACD cho thay su tuang quan cung -
cau dang & thé cung ap dao, giao dich dang dan c6 xu huéng qua ban.

Xu huéng tdng gid ngdn - trung han van chua bi phé v& vaéi ngung ho trg kha vitng chic tai mdc gid 30,500%/cp da dugc xac nhan.

PGD hién dang giao dich tai miic gid 31,400%cp, gan vai gia tri ndi tai 30,102%/cp ma ching tdi d& dinh gia. Xét vé mat dau tu gia tri, véi
chién lugc dau tu dai han, chiing tdi cho réng c8 phiéu PGD s& |a mét Iua chon an toan déi véi cac nha dau tu.

CTCP Chirng Khoan PHUONG PONG
+W: www.ors.com.vn

Phong Phan tich & Pau tu
+E: research@ors.com.vn



DANH MUC CAC DU’ AN PAU TU CUA PGD

Téng dau tu

Stt Tén du an = Tién do
: (ty déng) :
. R it A 2 Giai doan 1 (288 ty): dang nghiém thu, quyét toan von dau tu cong trinh
1 CDr:(r) acgstlw(?:?\lphhfléknthtr?gr? 'Ia'Féch 405.70 Giai doan 2 (117 ty): da hoan thanh hé thong cap khi cho Formosa, dang
ve I3p d3t cho Thép Nha Be
Hé thong phan phdi khi thap ap
2 | cho cac KCN Hiép Phudc - Long 44.00 Pang thuc hién nghiém thu
Hau (giai doan 1)
Hé thGng phan phdi khi thap ap o “ o ~ . . - . .
3 | cho cac KON Tién Hai - Thai 1,089.00 Qg ky hgp dong goi thau tu' van quan ly du an, dang trién khai cac budc
. ti€p theo
Binh
Tru s& lam viéc cla PV GAS D , ~ L a . A g
4 va PV GAS South tai An Phong 86.00 PGD gop 50%, da hoan thanh xay lap 75%
5 Hé thong cap LNG cho KCN Dirng trién khai do KVN giao cho KMN thuc hién do khach hang dang st
Binh Duang dung CNG cua KMN
Hé théng cap khi cho cac N in . R A , ~
6 | khach hang & Pha My - My Tam dung chua thuc hién do khach hang chua mé rong san xuat do suy

Xuéan - Go Dau

thoai kinh té
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KHUYEN CAO SU DUNG

Bao cao nay dugc phat hanh bai CTCP Ching khoan Phuang Bong (ORS), Noi dung trong bao cao dugc viét dua trén ngudn théng tin
déang tin cdy vao thdi diém cong bs va nhitng xem xét than trong clia ngudi phan tich, Cac thdng tin dudc néu trong bédo cdo chi cé gia
tri tham khao tai thdi diém phat hanh, ORS va ngudi phan tich khéng chiu bat ky trach nhiém nao d6i vdi tinh chinh xac cta cac théng

tin dugc dé cap trong bao cao nay.

Céc nhan dinh va du bdo dugc néu trong bao cdo nay chi la quan diém ca nhan clia ngudi phan tich ma khéng dai dién cho quan diém
clia ORS, ORS khéng c6 nghia vu phai cip nhéat, sita d&i bao cdo nay dudi moi hinh thiic, hodc phai thdng bao véi ngudi doc khi cac
thdng tin, nhan dinh hay du bdo trong bdo céo nay cé su thay ddi hodc trd nén khéng chinh xac.

Bao cdo nay dugc viét véi muc dich cung cap thong tin khai quat, ma khong hudng dén viéc khuyén nghi nguGi doc thuc hién cac quyét
dinh d4u tu cu th&, Ngudi doc chi nén str dung bdo céo nay nhu mét ngudn thdng tin tham khao.

Bao cdo nay la tai san dudgc gilr ban quyén tai ORS, Bdo cdo nay chi dudc sao chép, b3 sung, slra d8i hodc phat hanh tirng phan hay
toan bo ndi dung khi co su’ dong y cua ORS.
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