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BAO CAO PHAN TIiCH

Théng tin c6 phin (2/8/2013)

Thi gia (ddng) 27,700
SL CP niém yét (tricu CP) 42,900,000
Vén hoa TT (ty dong) 1,188
KLGD bq 10 ngay (CP) 195,000
Cao nhat 52 tuan 43,500
Thap nhét 52 tuan 24,200
Ngay GD déu tién 26/11/2009
Chi s6 co ban
EPS 2012 (dong/CP) 5,315
BV 2012 (dong/CP) 23211
P/E 521
P/B 1.19
Beta 1.16
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(Nguon: DAS tong hop)
Thue hi¢n:
BAN PHAN TICH 2

Dién thogi: +84 8 3821.8666 Ext: 165

CTCP PHAN PHOI KHI

THAP AP DAU KHI VIET
PETROV/IETNAM

GAS DISTR

NAM (PGD- HSX)
2/8/2013

PIEM NHAN DAU TU

¥ CTCP Phan phdi khi Thap ap Dau khi Viét Nam (PGD) chi kinh doanh
mot miat hang duy nhat 1a khi thip ap (khi tu nhién) bang duong dng.
Dja ban kinh doanh chinh: Pha My - My Xuan - Go Dau, tinh BRVT.

* PGD la mét doanh nghiép c6 nén ting co ban 6n dinh, két qua hoat
dong kinh doanh kha quan. Tinh dén thoi diém hién tai, PGD la I
trong 9 doanh nghi¢p cin dich ké hoach lgi nhugn nim 2013.

v" 6T nam 2013, PGD dat 142.79 ty dong LNST vuot hon 10% ké
hoach 1gi nhuan nam. Theo do, EPS 67/2013 dat 3,329 déng/cp.

v" Qua trao d6i véi dai dién PGD - ba Bui Kim Hanh (CBTT) va b
phan ké toan cong ty cho biét: nim 2013, PGD s& hoan thanh ké
hoach vé& doanh thu va lgi nhuén sau thué. Cu thé, doanh thu 1a
6,382 ty dong va LNST la 129.45 ty dong.

% C6 tirc PGD luén duy tri mirc tét qua cac nam. Ké hoach ¢ tirc nim
2013 1a 20% bé'mg tién mat. Pai dién PGD cho biét, cong ty sé thuc
hién chi tra cd tirc nam 2013 tdi thiéu theo con sé ké hoach. Du kién,
ngay 15/8 tdi 1a ngay PKCC tam tmg ¢6 tirc nim 2013 10% bang tién
va thuc hién chi tra 30/8.
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Cb tirc bang tién

V6i két qua hoat dong kinh doanh hiéu qua va mic cb tirc qua cic nim

luén dat mirc cao. Vi thé, c6 phiéu nay kha phu hop voi nhitng NBT dau

tu dai han huong cb tirc. Dong thoi, xu huéng dau tu trong nam 2013 tap
trung vao nhitng ¢6 phiéu c6 nén tang co ban tot. Nhu viy, PGD la mot
trong nhitng c6 phiéu thich hop cho viéc dau tu trong nim nay.

* PGD nim trong ré VN30 tir ngay 21/1/2013. Céc cb phiéu trong VN30
dugc gi6i dau tu quan tim. DN duoc vao rd ndy phai dap tmg mot sb
tidu chi nhu: gia tri von hoa, free float trén 5% va thanh khoan.

% PGD kinh doanh khi bang dudng dng nén hau nhu khong c6 hang ton
kho. Loi thé nay giap PGD khong bi & dong von va chu dong hon vé

dong tién.
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CO CAU CO PONG

CTCP BT Phuwong
Mai
.92%

* C6 dong 16n nhat ctia PGD 1a Tong cong ty Khi Viét Nam (GAS)

v6i ty 16 nam giir 50.5% von diéu 1¢.

* Cong ty 1a don vi duy nhét thyc hién viéc phan phdi khi bang
duong 6ng cho cac don vi tiéu thu (khong tinh cic cong ty san
xudt dam) tir ngudn Coéng ty me - Tong Cong ty Khi Viét Nam
PV Gas. Hién nay Cong ty khong c6 dbi thu canh tranh trén thi

truong cung cip san pham khi thip ap trong nudc.

(Nguon: DAS tong hop)

CAP NHAT KET QUA KINH DOANH 6 THANG NAM 2013

* PGD dat doanh thu ban hang va cung cap dich vu quy 2 1a 1,643 ty dong, ting 1.48% so v&i cung ky
nam 2012. Tinh liy ké tir diu ndm, doanh thu dat 3,047 ty dong, ting 15% so vai cung ky nim ngoai.
Tuy nhién, do gia von hang ban trong quy va trong 6 thang ting kha manh, chi phi ban hang ting nén
loi nhuén gdp bi giam sut so voi cung ky, dat hon 158 ty dong trong quy 2 va gan 281 ty dong trong
6 thang.

¥ Tinh chung, quy 2 nam nay, PGD dat 19i nhuan sau thué hon 81.4 ty déng; giam t61 hon 71% so véi
con sb 285 ty dong cua quy 2 ndm ngoai. Lily ké 6 thang, LNST ctia PGD dat 142.79 ty dong, ciing
giam manh so voi muc 13i 383 ty dong cung ky. Tuy nhién, néu so véi chi tiéu ké hoach ca nam la
129.45 ty dong da dugc cd dong thong qua cho nim 2013 thi con s6 loi nhuan nay da vugt hon 10%.

* Nguyén nhan chinh dn dén LNST quy 2 va 6 thang nam 2013 giam manh so véi cing ky:

v" Gid mua khi binh quan trong quy 2 tang 7.37% so véGi cung ky trong khi gia ban binh quan chi
tang 6.32%. Viéc gia mua khi tang 1a do trong quy 3/2012, nha cung cap khi cho PGD c6 diéu
chinh khi du vao (tang hon 250 ty ddng) nhung thyc hién truy thu tir 1/4/2012.

v’ Chi phi hoat dong cua cong ty trong quy 2 ciing ting so véi nim ngoai do cong ty bat dau trién
khai dy 4n hé thong phan phdi khi thap ap cho Khu cong nghiép Tién Hai — Thai Binh.

dvt: ty dong

Ké hoach  Thuec hién Hoan

2013 6T/2013 thanh
Doanh thu thudn 6,382 3,047 47.74%
LNST 129.45 142.79 110.61%

(Nguon: DAS téng hop)
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TANG TRUONG DOANH THU - LOT NHUAN
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(Nguon: DAS tong hop)

KET QUA HOAT PONG KINH DOANH NAM 2012

avt: 1y dong
Nam Nam Nam 6T

Chi tiéu

2010 2011 2012 2013

Doanh thu thuan 2,123 3,342 5,488 3,047
LNST 216.9 303.8 228 142.8
EPS 6,241 7,082 5,315 3,329
Bookvalue 16,751 | 20,471 | 23,211 | 24,424
VDL 428.62 429 429 429

(Nguon: DAS tong hop)

* Theo bao céo tai chinh kiém toan ndm 2012, PGD dat gan 5,488 ty dong doanh thu thuén, ting 64.2%
so v6i cung ky. Tuy nhién, LNST lai giam 24.9% so véi cung ky dat 228.02 ty dong nhung cong ty
d3 hoan thanh vuot 77% so vai ké hoach (128.7 ty dong).

* Trong nam 2012, mac du doanh thu thuan cua PGD tang manh nhung LNST lai sut gidm; xuat phat
tir mot s6 nguyén nhén sau:

v’ Gid khi dau vao ting theo 1§ trinh. Trong quy 3/2012, PGD ghi nhan khoan 15 1én dén gan 226 ty dong
do gia mua khi thap ap duoc nha cung cip diéu chinh tir 8.35 USD/MMBTU Ién 10.55 USD/MMBTU tir
ngay 1/4/2012 nhung dén cubi quy 3/2012 hai bén méi hoan tat phu luc hop ddng didu chinh gia méi; tir
d6, cong ty mai ¢ co s¢ hach toan GVHB diéu chinh vao quy nay.

v/ TT BBS déng bing, cac cong trinh xay dung, diu tu méi rat it ma da s6 khach hang cia PGD 1a cac
doanh nghiép san xuét thép, gdm sir, gach men, vat lidu xay dung... nén bi anh huéng 16n, hang ton kho

tang cao dan dén viéc san xuat cam chimng, cac doanh nghiép da phai giam cong suat san xuat tir 10-50%.

[ —
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VI THE VA TRIEN VONG PHAT TRIEN NAM 2013

* Cong ty 1a don vi duy nhét thuc hién viéc phan phdi khi bang dudng dng cho cac don vi tiéu thu
(khong tinh cac cong ty san xuit dam) tir nguén Téng Cong ty Khi Viét Nam PVGas. Hién nay Cong
ty khong c6 ddi thi canh tranh trén thi trudng cung cp san pham khi ap thip trong nude.

* Cong ty dd dua 2 dy 4n 16n 1 hé thdng phan phdi khi thip 4p cho KCN Nhon Trach va Hiép Phudc
vao van hanh trong nam 2012, cap khi cho khach hang va budc diu mé rong thi truong ra cac khu vuc
Bic Bo. Vi viée di vao hoat dong cua hai du an nay s& dong gop dang ké vao doanh thu cia PGD
trong thoi gian tdi.

* Trong nam 2013, cong ty dang thyuc hién cac dy an méi nhu: hé thong Phan phdi khi thap ap cho cac
KCN huyén Nhon Trach (giai doan 2), cac KCN Tién Hai - Thai Binh va cac KCN tai Hi¢p Phudc -
Long Hau (giai doan 1); du an tru s¢ lam viéc PVGas D va PV Gas S tai khu dat An Phong va du an
chuan bj dau tu - thu gom khi bang tau CNG tir 16 01, 02.

* Chién lugc ctia PGD trong ndm 2013 1a phat trién manh vao cac khu cong nghiép. Hién tai, cong ty
dang dam phan, mo rong mang ludi cung cap khi tai cac khu cong nghiép nhu KCN Phu My - My
Xuan - Go Dau.

* Gia khi dau vao gia ting tir nam 2012 nén lam cho gia von hang ban ctia PGD ciing ting manh. Mic
du, cong ty ciing gia ting gia ban khi cho khach hang nhung muc ting khong bang mirc ting cia
ngudn dau vao, dan dén loi nhuan mang lai giam so véi trude nhung bu lai cong ty dang phat trién
khach hang dé gia ting san lwong ban ra. Diéu nay s& gitp cho doanh thu va lgi nhuan ting hon bu lai
cho phéan gia von cao.

X Qua trao doi vé6i dai dién cong ty cho biét: PGD s& hoan thanh ké hoach dé ra trong nam. Cu thé ké
hoach nhu sau:

K& hoach v' Trong quy 3/2012, cong ty c6 khoan 16 226 ty dong do

Chiticu 2013 diéu chinh gia khi dau vao nhung ca nim van hoan thanh
Doanh thu thuan (Ty dong) 6,382 [ké hoach dé ra ctia nam 2012. Viéc diéu chinh gia khi dau
LNST (Ty ddng) 129.45 | vao thyc hién hang nam va c6 19 trinh nén PGD tinh toan
Co tirc bang tién 20% | dugc kha ning loi nhudn co6 thé dat dugc trong nam. Qua

thong ké cdc nam gan ddy, chiing t6i thdy rdang cong ty luén hoan thanh, thgm chi vicot xa ké
hoach doanh thu va lgi nhudn ddt ra.

v' Trong 6 thang d4u nim, cong ty da hoan thanh vuot ké hoach vé loi nhuan sau thué. Tuy nhién, vé
doanh thu chi hoan thanh 47.74%. Chung t6i udc tinh néu nhu PGD hoan thanh duoc ké hoach vé
doanh thu thi kha nang trong ndm 2013, cong ty c6 thé dat loi nhuan sau thué 1a 299 ty dong. Véi
mirc 1oi nhuén nay thi mic EPS forward niam 2013 dat 6,971 dong/cp.

e
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PHAN TiCH TINH HINH TAI CHINH (Nguon: DAS tong hop)

Nam Nam Nam oT
2010 2011 2012 2013

Chi tiéu Don vi tinh

Chi tiéu vé kha niing thanh toan
Hé sb thanh toan hién hanh Lin 3.46 1.68 1.60 1.47
Hé sb thanh toan nhanh Lin 3.44 1.67 1.60 1.47

Chi tiéu vé co cau von

Heé s6 no/Tdong tai san Lan 0.27 0.49 051 0.58
Hé s6 no/Vén chi s hitu Lan 0.36 0.97 1.06 | 138
Chi tiéu vé kha niing sinh 10i

LN sau thu¢/DTT (ROS) % 10.22 9.09 416 | 4.69
LN tr HDKD/DTT % 1342 12.07 554 627
LN sau thué¢/TTS (ROA) % 2219 1758 11.13| 572
LN sau thué/Vén CSH (ROE) % 3022 [ 3459 2290| 13.63

* Vi PGD kinh doanh khi bang dudng dng nén hau nhur khong cé hang tén kho; do d6, cac hé s6 thanh
toan nhanh va hién hanh gan nhu bang nhau. Cac hé s6 thanh toan nay déu thé hién & muc tot. Tinh
dén thoi diém cubi quy 2/2013, cong ty dang sé hitu luong tién va twong duong 16n 1én dén gan 850
ty dong, gap doi von dicu 1é cua PGD (429 ty dong).

* Cong ty hoan toan khong vay ng nén khong tén chi phi 13i vay nhu nhiéu doanh nghiép trén san. Vi

thé, cac hé s6 ng ciia PGD ludn muc rat an toan.

* Trong tinh hinh nén kinh té gip nhiéu kho khin trong nim 2012 va kéo dai dén nhiing thang dau

nam 2013, nhiéu doanh nghiép hoat dong kinh doanh chua hiéu qua, ty suét sinh loi sut giam va PGD
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PHAN TiCH KY THUAT VA KHUYEN NGHI
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* Thanh khoan c¢6 phiéu PGD lién tuc gia ting trong thoi gian gan day. Khdi luong giao dich PGD dat
260,000 CP/phién (tinh theo trung binh 30 phién gin nhat).

* X¢ét thoi gian trong 1 thang tro lai day, PGD tich liiy quanh vung gia 25 kha lau; sau do, but pha Ién
muc cao tai 29.1. Hi¢n tai, PGD dang dugc tai duong MASO tai muc gia 27.3.

*x Xét ngén han, theo Fibonacci Retracement giai doan 17/5/13 - 26/6/13, PGD dang dugc hd tro tai
Fibo 23.6% ~ vung gia 26.3. Muc hd tro dudi tai dai dudi cua Bollinger bands tai ving 25. PGD tich
lily kha 14u tai ving gia 25 ndy nén chung t6i danh gia kha cao mirc hd trg nay.

¥ Chi bao RSI dang c6 xu hudng Ién duong 70.

* Khuyén nghi: hién tai, mic du hai chi s6 chinh cua hai san chil yéu dao dong trong bién do hep theo
huéng ting nhe; nhd sy tro giup boi mot sé ma vén hoa 16n luan phién ting diém; con cac cd phiéu
khac chii yéu giam diém va tinh hinh thi truong khéng nhiéu thuan loi cho viéc dau tu. Tuy nhién, doi
voi nhirng nha diu tw than trong thi PGD la mgt cd phiéu rét thich hop cho viéc ddu tw vi muic gia
dang & viing d4y dong thoi két qua kinh doanh khé kha quan.

v' Mua tich lly: tai ving 26.3-27.3
v Muc tiéu 1: 29
v Muyc tiéu 2: 31

e
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TO CHUC THU'C HIEN BAO CAO

Cong ty Ching khoan Ngan hang Pong A (goi tit 13 DAS) 1a thanh vién ctua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1a mot thanh vién
chinh thtc cua thi trudng chimg khoan Viét Nam, va dang di dau trong mét sé dich vu tai chinh ¢ cong
nghé cao. DAS hién 1a c6 déng 16n ciia nhidu cong ty, va 1a chi so hitu ciia Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 ddy du cac nghiép vu chimg khoan gdm: Mbi gi6i, Tu doanh, Bao ldnh phat
hanh, Tu vén tai chinh va Tu van dau tu, Luu k¥ ching khoan

H¢é thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Céong Trtt, Quan 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713
Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bang, Quin Péng Pa, Ha Noi.
bién thoai: (844) 3944.5175
Fax: (844) 3944.5178
Chi nhanh Chg Lén:
Dia chi: 110C Ngé Quyén, Phuong 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623
Fax: (848) 3853.9624
Chi nhanh Viing Tau:
Dia chi: 26-28 Pham Hong Thai, P7, TP Viing Tau
Dién thoai: (064) 3584.898
Fax: (064) 3584.899
Phong giao dich Quén 10:
Dia chi: Lau 2, S6 17 H6 B4 Kién, P15, Quén 10. HCM
Dién thoai: (84.8) 3979.7639
Fax: (84.8) 3979.7696

KHUYEN CAO
Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire dau tw cing nhw nha dau tw cé nhdn va
khéng ham y dwa ra 16i khuyén chao mua hay bdan bdt ky chirg khodn nao. Cac quan diém va nhdn
dinh trinh bay trong bao cao khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia tng nha
dau tw. Nha dau ti nén xem bdo cdo nay nhw mot nguén tham khao va phai chiu toan bo trach nhiem
doi véi quyét dinh dau tw cia minh. Cong ty Chirng khodn Ngdn hang Pong A (DAS) tuyét doi khong
chiu trach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phdn thong tin cua
bao cao nay.
Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém ca nhéan cia ca nhan ngwoi viét ma
khéng dai dién cho quan diém ciia DAS va cé thé thay déi ma khéng can béo trude.
Théng tin sir dung trong bdo cdo ndy dwoc DAS thu thip tir nguon déang tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bdao dé chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giit ban quyén béi DAS. Khéng dwoc phép sao chép, phdt hanh ciing
nhu tai phdn phéi bdo cdo vi bat ky muc dich gi néu khéng c¢é vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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