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TY CO PHAN PHAN PHOI KHi THAP AP DAU KHI VIET NAM BAO CAO CAP NHAT

“_TRIEN VONG NGAN HAN KHONG POI, NHUNG AN TOAN CHO PAU TU DAI HAN Thang 07/2013

GAS [HSX] OUTPERFORM Chung t6i l1ap lai khuyén nghi Outperform cho CTCP Phan phéi khi thdp &p dau khi
Gia muc tidu VNP 33.000 Viét Nam (HSX: PGD) trong dai han véi gia muc tiéu la 33.000 dong/cp dya trén md
hinh dinh gia DCF. Ching tdi cho ring PGD 1a mét su lya chon an toan cho céc nha
dau tu than trong. PGD dang nim giit mot lugng Ion tién mat 1én dén gan 740 ty dong,
twrong dwong vai 17.205 ddng/cp. Trong ngan han, ching t6i danh gia c¢b phiéu & muc
Neutral béi nhitng ly do sau: (1) Du kién 1ai rong cua PGD s& giam 14,8% so Véi

THONG TIN CO PHIEU ciing ky khi chi phi diu vao cao hon; (2) P/E trailing dang & muc cao khoang 8,0x,

Gia (16/07/2013) VND 28.100 nhung chung t6i nghi muc nay khong thich hop cho PGD trong nim nay. Viéc chi tiéu
Chénh léch * % 17,4% EPS c6 phén khéc thuong caa PGD (qua cao vao Q2 va am trong Q3) niam trude da
Vén hoa thi truong Ty dong 1.205 din dén P/E trailing khong dang tin hién tai. Do dé, chung toi di sir dung EPS cua
S6 cp luu hanh Triéu cp 42,9 2012 dé wac tinh P/E trailing hién tai. Theo d6, P/E trailing diéu chinh chi khoang 5.5.
Free-float Tridu cp 21,4 Chung téi chi ky vong P/E forward muc tiéu ¢ mic 6,0x, tuong duong gia muc tiéu
Gié trj cong ty Ty déng 467 khoang 27.200 dong/CP.

Dién bién (30 ngay) % 4,07%

Hiéu chinh quy ETF. Trong dot hi¢u chinh gin ddy nhit vao T6 2013, FTSE d loai
trir PGD khoi chi s6 FTSE Vietnam Index. Didu ndy dan dén mot lugng cung 16n boi
db x-trackers FTSE Vietnam UCITS ETF. Do d6 gia c6 phiéu giam déng ké vé muc
guanh 25.000 dong/cp.

KLGD trung binh (30 ngay) CcP 230.555
Linh vuc Dau khi

* Sy khac biét gizza gia thj truwong va gia muc tiéu

Két qua Q1 niam 2013. Loi nhuan giam 37,6% so voi nim ngoai, nhung néu so Vi
quy trude, bién loi nhuan gop lai tt hon.
THONG TIN GIAO DICH

Kha ning thiéu hut khi khé trong nim nay. Do san luong thily dién cao hon trong

45,000 - 1,200,000 thoi gian gan, ching i cho rang s& khdng c6 tro ngai trong viéc cung cap khi cho PGD.
36,000 - 1,000,000 R . )
27000 | - 800,000 Trién vong 2013. Chiing t6i cho ring PGD c6 kha ning cung cip khoang 646 trigu m®
’ - 600,000 cho khach hang trong nam 2013va sé& thu vé 194 ty ddng loi nhuan sau thué. Ching toi
18,000 . . . Xe s
- 400,000 du doan doanh thu s& tang 25,5% va lgi nhuan s€ giam 17,3% do hai lan thay doi gia
9,000 - i s }
\\\\'19\2,0\'» \@w@w@;m@&\:w@";»&éw\\gff@g@@ Dy 4n dAu tw méi. Tong chi phi ddu tu cho du an Hé théng cung cip khi cho KCN
PSSP G E Tién Hai da duoc phé duyét 1én dén 51 trieu USD (1.089 ty dong), trong d6 phan cia
Nguon: Bloomberg PGD la 31 triéu USD.
Cb tikc. Ké hoach ¢é tirc caa nam s& giam con 20%.
DIEN BIEN
= - - Két thiic ndm vio 31/12 FY2010A  FY2011A FY2012A  FY2013F
- Doanh thu thuin Ty VND 2.123 3.342 5.488 6.822
Thay dbi 4,07% -7,26%  -13,10%
EBIT Ty VND 289 405 304 259
VS. —lndex J 0 -1z, 0 32, (1] )
Ml 4%  -1212% -32,68% EBITDA Ty VND 301 417 340 292
LNST Ty VND 217 304 228 194
EPS VND 5.061 7.087 5.315 4528
Chuyén vién Tang truéng EPS % 5,4% 40,2% -25,0% -14,8%
Nguyen L& Ngec Khoa PIE x 5,6 4,0 53 6,2
(+084 8) 3914 6888 Suit ¢ tirc % n/a 11,7% 9,7% 12,1%
nguyenlengockhoa@baoviet.com.vn P/B X 1,7 14 1,2 11

Vui Iong doc ki khuyén ngh; va cac thuyét minh tgi trang cudi ciza bao cao nay. Nguon: PV Gas, BVSC
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Chi tiéu bVT Q22012 Q22013F 9% yoy 2012 2013F % yoy Nhan xét
, Doanh thu cao hon trong 2013 do san luong
0, 0, v
Doanh thu Ty VND 1.620 1.703 5,2% 5.487 6.821 24,3% ting 4,7% va gid ban tang 17,5%.
San luong Trieu m® 171 171 0,0% 617 646 4,7%
- Khéch hang CNG Trigul m® nia nia nia 108 Gy ey DU ISl [ G Wik Vijfﬁ;‘g
- Khéch hang CN Triéul m® n/a n/a n/a 509 528 3,6% Khach hang méi, bao gom thép Nha Bé va
Formosa.
Giaban TB USD/mmbtu 11,3 11,7 3,5% 10,7 12,4 17,5%
. R PV Gas thong qua PGD s¢& khong tang gia ban
- 0,
Khéch hang CNG USD/mmbtu n/a n/a n/a 8,3 8,9 14,9% khi cho khach hang CNG trong Q3 2013.
- Khéach hang CN USD/mmbtu n/a n/a n/a 11,2 13,2 18,3%
PV Gas tang gia ban khi 1,06 USD/mmbtu cho
Gia mua trung binh USD/mmbtu 9.5 (% 10,7 27,5% 9,7 115 20,3% PGD tir Q12013 va 1,16 USD/mmbtu tir
Q32013.
Loi nhuén hoat dong TyVND 222 (**¥) 89  -59,9% 254 216 15,0%
Loi nhuan sau thué TyVND 126 (*¥) 67 -46,8% 228 194 -147%

Ngudn: PV Gas D, BVSC
(*) PV Gas dp dung gid ban khi 8.34 USD/mmbtu cho Q1 va Q2 2012, nhung sau dé da tang gia lén 10.55 USD/mmtbu va hoi téi tir Q2 2012
(**)Chung t6i s dung muic gid 10.55 USD/mmbtu d@é wéc tinh lgi loi nhugn Q2 2012

Két qua kinh doanh Q1 2013

San leong va gia ban cua PGD trong quy lan luot ting 8,9% va 25,1% so véi nam trudc.Mic du didu nay
dan dén viéc doanh thu ting 36,5% lén 1.404 ty ddng, nhung bién loi nhuan gop giam dang ké con 8,8% do
gia ddu vao cao hon trong quy ndy. PVGas da ting gid ban khi khé cho PGD thém 37,1% - tir 8,47
USD/MMBTU Ién 11,61 USD/MMBTU, trong khi PGD chi tang gia ban cua minh 25,1%. Do d6, mac du
doanh thu ting, loi nhuan bi giam khoang 37,6% so véi cing ky, con 61 ty dong, tuong duong 47,4% ké
hoach ca nam. Tuy nhién, néu so vé&i quy trudce, bién loi nhuan gop da cai thién tir 5,8% vao Q4 2012 Ién

8,8% do gi4 ban tang 13,2% nhung gia khi dau vao chi tang 10,0%.

Cong ty cb phan phan phéi khi thap ap dau khi Viét Nam (HSX: PGD)
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Trién vong 2013

Khéng c6 nguy co ddi véi ngudn cung. Do nguy co thiéu hut khi kho trong nam, kha ning cung cap khi
dau vao cho PGD dat mot dau hoi I6n trong nira ddu nim nay. Tuy nhién, cho dén nay diéu nay chua xay.
Thém vao d6 chung t6i nhan thay san lwong thuy dién gan day ting cao hon. Do d6 chung tdi cho ring s&

khéng c6 tré ngai vé mat cung cap khi cho PGD.

Dw b4o Q2 2013. Ching tdi hy vong PGD c6 kha ning ban ra 171 triéu m® trong Q2 2013 véi mirc gia ban
khéng thay d6i nhiéu so voi Q1 2013, do cong ty da tang gid cho khach hang trude do, sau khi bi PV Gas
tang gia dau vao. Theo d6, cong ty co thé dat doanh thu 1.703 ty va loi nhuan sau thué 67 ty.

Trién vong kinh doanh 2013.Trong ca ndm 2013, hé thong cung cap khi 6t cho Cong ty thép Nha Beé sé di
vao hoat dong vao cudi Q2 2013, va gép phan b sung vao san luong bén ra. Vi vay ching toi du tinh PGD
c6 kha niang cung cap khoang 646 triéu m® cho cac khach hang trong nam 2013, trong d6 118 triéu m® cho
céc nha san xuat CNG va 528 triéu m® cho cac khach hang cong nghiép khac. Chlng t6i du doan doanh thu

tang 24,3% va lai rong giam 14,8% do hai lan thay déi gia ddu vao cua khi d6t trong nam nay.

Du 4n diu tw méi. Ban lanh dao Cong ty da khing dinh lai sy hiéu qua cua du &nHé thong phan phéi cho
KCN Tién Hai ma PGD hop tac véi PVGas North. Cong ty da khao sat nhu cau cia nguoi tiéu ding tiém
ning trong khu vuc truée khi dua ra quyét dinh dau tu va da cho két qua tét. Tong chi phi da duoc phé
duyét 1én dén 51 triéu USD (1.089 ty dong), trong d6 phan vén cua PGD la 31 triéu USD. Do chi phi dau tu
khé 16n, ¢ tc cua ndm giam con 20%. DU chi phi dau tu cao trong nhitng nim téi, nhung ching toi cho

rang PGD s& khong sir dung no vay dua trén lwong tién mat doi dao nhu hién nay.
Pinh gia va khuyén nghi

Bidu db 1: Biéu db P/E Chung t6i cho rang thi trudng da phan anh kha day da qué trinh hoat
12 | e P/Edibuchinh eee< P trailing ciacp 50 d0ng cua cong ty. Chlng tdi cho la c6 rat it kha ndng tang gid manh
10 trong ngan han, do két qua kinh doanh khong quéa xuét sic trong nim
nay. Trong dai han, ching t6i cho ring PGD 1a mot su lua chon an toan
cho cac nha dau tu than trong. PGD dang nam giit mot lugng 16n tién

mit lén dén gan 740 ty ddng, twong duong vai 17.205 ddng/cp. Thém

vao d6, su 6n dinh caa doanh nghiép s& gip phét sinh dong tién n

BN R I R N R I dinh trong twong lai. Phuong phap dinh gia DCF cua ching toi dua ra
AT 3P 4P 4P 3P 5P o o 0P 0P 6P o o o - - A R
A O R RN N M A P RPN M muc gia myc tiéu 14 33.000 dong/cp, twong duong véi muc tiém nang

. tang gia 28,4%.
Nguon: Bloomberg, BVSC

Cong ty cb phan phan phéi khi thap ap dau khi Viét Nam (HSX: PGD) 3
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PHU LUC: THONG TIN TAI CHINH

BVSC RECOMMADATION

CO CAU CO PONG

Underperform Neutral Outperform
O O -
1 2 3 EPV Gas ® Nude ngoai Khéc
Ngay Gia muc tiéu Khuyén nghi C6 dong chinh % nim giit % nam git  Tinh dén ngay
Béo céo cip nhat 07/2013 33.000 Outperform Téng cong ty khi Viét Nam-CTCP  21.664.500 50,5% 31/12/2012
KET QUA KINH DOANH LUU CHUYEN TIEN TE
Ty VND 2011A 2012F 2013F Ty VND 2011A 2012F 2013F
Doanh thu 3.342 5.488 6.822 Dong tién hoat dong 569 @ 481
Gi4 vén hang ban 2.814 5.012 6.331 Khiu hao & hao mon 12 36 33
Loi nhuan gop 529 475 491 Thay ddi vén luu dong 186 (308) 254
EBITDA 417 340 292 Dong tién tir hoat déng diu tu (99) (72) (353)
EBIT 405 304 259 Diu tr mua sim TSCD (132) (125) (353)
Doanh thu tai chinh 32 50 42 Hoat dong diu tu khac 33 53 -
Chi phi tai chinh - - - Dong tién tir hoat dong tai chinh (128) (99) (103)
Loi nhuén trude thué 405 304 259 Thay déi trong ng - - -
Loi nhudn rong 304 228 194 Cb tirc da tra (129) (99) (103)
EPS 7.087 5315 4528 Luu chuyén tién thudn trong ky 341 (188) 26
CAN POI KE TOAN CAC TY SO
Ty VND 2011A 2012F 2013F % 2011A 2012F 2013F
Tai sin ngin han 1.429 1.690 1.970 Bién EBITDA 12,5% 6,2% 4,3%
Tién va tuong duong tidn 773 585 611 Bién hoat dong 11,1% 4,6% 32%
Péu tu tai chinh ngén han - - - Bién lgi nhuén gop 9,1% 4,2% 2,8%
Cac khoan phai thu 620 1.053 1.287 ROAA 17,6% 11,1% 7,3%
Hang ton kho 9 9 15 ROAE 34,6% 22,9% 17,9%
Tai sdn dai hgn 299 359 678 Tang trudng doanh thu thuin 57,4% 64,2% 24,3%
Tai san ¢b dinh 297 355 674 Téang truong loi nhuan rong 40,2% -25,0% -14,8%
Piu tu tai chinh dai han - - - Tang truéng doanh thu/ ¢b phin 57,3% 64,2% 24,3%
Téng tai san 1.728 2.049 2.649 Ting truong EPS 40% -25% -15%
No ngin han 850 1.054 1.561 Tang trudng tdng tai san % 19% 29%
No vay ngén han - - - Bao phu 13i vay (x) nla nla n/a
Cac khodn phai tra 808 1.004 1.494 No/ tdng tai san (x) 0,0% 0,0% 0,0%
No dai han = 5 = No/Vén chu sé hitu (x) 0,0% 0,0% 0,0%
No vay dai han - - - Doanh thu thuén/Téng tai sn (x) 193,4% 267,8% 257,6%
Vén didu 18 429 429 429 Capex/Doanh thu thuin 4,0% 2,3% 5,2%
Téng vén chit s¢ hitu 878 996 1.087 EPS co ban (VND) 7.087 5.315 4528
Téng ngudn vén 1.728 2.049 2.649 BVPS (VND) 20.471 23211 25.340
4

Cong ty cb phan phan phéi khi thap ap dau khi Viét Nam (HSX: PGD)




XAC NHAN CUA CHUYEN VIEN PHAN TIiCH

Toi, Nguyé&n Lé Ngoc Khoa, xac nhan rang nhiing quan diém dugc trinh bay trong bai b4o céo nay phan anh chinh xéc quan diém ca nhan cua t6i vé cong ty
va chung khoan dugc dé cap. Tbi cling xac nhan ring quyén loi cia t6i dd, dang va s& khéng bi anh huang mét céch truc tiép hay gian tiép boi nhitng khuyén
nghi va quan diém cu thé duoc trinh bay trong bai bao cao nay.

KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thyc hién dya trén sy yéu cau cia bit cir c4 nhan hay té chirc nao. Nha diu tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bao cdo nhu 14 mot tai liéu tham khéo truée khi dwa ra quyét dinh ddu tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao ngudi doc mua, ban bit cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trude khi quyét dinh dau tu..

Thoéng tin trong bai bao cao nay dugc xac minh mét cach cén than, tuy nhién Céng ty ¢ phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiem
ndo déi vai tinh chinh xé4c ciia nhimg théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay di ma khong céan
thong bao trudc.

Béo cao nay c6 ban quyén va la tai san cua Cong ty Cé phin chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra d6i, in 4n ma khong dwoc su ddng y

cua BVSC bi xem l1a pham lu4t. Ban quyén thudc vé Cong ty Cé phan chimng khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET —- PHONG PHAN TICH

Tru sé chinh Chi nhanh TP.HCM
8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP.HCM
Tel: (844) 3 928 8080 Tel: (848) 3914 6888
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999

Cong ty cb phan phan phéi khi thap &p diu khi Viét Nam (HSX: PGD)



