CONG TY CO PHAN CHUNG KHOAN APEC
‘,,”,im, KET NOI NHA PAU TU

BAO CAO CO PHAN KINH DOANH KHI HOA LONG MIEN NAM
(PGS - HNX)

Khuyén nghi dau tu: Chung toi khuyén nghi céc nha dau tw mua vao PGS véi mic
gia muc tiéu 30,000 dong/co phicu.

Cic chi tiéu co ban 2011 2012 | 2013F 2014F

DTT (ty dong) 576417 | 637494 |  6,500.00 |  7,215.00

+/- yoy (%) 55.6% 10.6% 2.0% 11.0%

LNST (ty ddng) 238.46 151.28 218.00 241.98 A ‘. )
/- yoy 5.7% -36.6% 44.1% 170% | [N S
TTS (ty dong) 327648 | 292134 417839 4,805.14 AT AT

+/- yoy 31.8% -10.8% 43.0% 15.0%

VCSH (ty dong) 737.55 810.37 95237 | 1,095.22 Chuyén vién phan tich:

+/- yoy 110.3% 9.9% 17.5% 15.0%

No/TTS 70.5% 64.6% 77.2% 77.2% Vu Thi Thu Trang

TS LN gdp 16.7% 15.4% 0.0% 0.0% trangvtt@apec.com.vn

TS LN rong 4.1% 2.4% 3.4% 3.4% O

EPS (dong) 14,555 6,518 5,737 R O ey 271092013

ROA 11.9% 6.8% 5.2% 5.0%

ROE 63.0% 27.4% 22.9% 22.1%

Pieém nhan dau tu:
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PGS hoat dong chu yéu trong linh vuc kinh doanh LPG, CNG va cac san phiam
Dau khi, hién tai dang nam giit 33% thi phan LPG & cac tinh mién Nam Viét
Nam. A 2 A o
Mang kinh doanh CNG di vao hoat dong tir nam 2010 dem lai cho cong ty ty E(I_)Il(\;?&;zschHAN CHUNG
suat loi nhuén cao (ty suat loi nhuén gop tur 15 — 30%, chiém 70% loi nhudn g0p I RRGEME TR L W-NIseR: Tt b
2012), giup cac chi tiéu vé hi¢u qua sinh 101 cia PGS cao hon so v6i cic congty  EEREREE RNz EIBE NS A
cung nganh. Ha Noi

6 thang dau nam 2013, PGS dat loi nhuan 97 ty ddng, ting 111% so voi cing ky  [EaSRGNETHIZRE ATV [V SR IY)
nam trudec. Fax: 04.35771966

Kinh té nam 2013 budc vao giai doan phuc hdi. Viéc m& rong hoat dong san
xuét kinh doanh ctia cic doanh nghiép 1a khach hang ctia PGS sé tryc tiép mang
lai doanh thu va lgi nhuan cho cong ty.
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Rii ro dau tw

% Hoat dong san xuit kinh doanh chju anh huéng 16n tir dién bién gia dau trén thi
truong thé gioi.

% Hién tai, PGS dang mua khi CNG tir PVGas ¢ mirc gia thap. Theo 19 trinh, gia
ban khi tir Tong Cong ty cho cac don vi thanh vién s& ting dan hang nam, dé
dén 2015 bang voi gia thé giéi. Piu nay c6 thé anh huong dén ty suét loi nhuin
ctia PGS trong cac nam tiép theo.




TONG QUAN

Thong tin co ban | Tién than ciia Cong ty c6 phan Kinh doanh Khi héa long
Gia ngay 27/09/2013 (nghin dong) 23.4 | mién Nam la Xi nghiép Kinh doanh cac san pham Khi mién
EPS trailing (nghin dong) 522 | Nam tryc thugc Cong ty Che bién va Kinh doanh san pham
P/E 448 | Khi (PV Gas) dugc thanh 1ap thep Quy¢t dinh $0 389/Qb-
Gia tri sb sach /cp (nghin dong) 2233 | HPQT ngé'ly 28/03/2000 cua Hoi dong Quan tr1 Tong Cong ty
He s& beta 116 | Dau khi Viét Nam (nay 1a Tap doan Dau khi Viét Nam).

LD iy gV 0| 8350, g, 1 T i i s it o
Vén hoa thi trwong (t déng) R62.60 (nay 1a Tap doan Dau khi Viét Nam) ky Quyét dinh so

825/QD-DKVN vé viéc thanh 1ap Cong ty Kinh doanh Khi
hoa 16ng mién Nam (PV GAS SOUTH) véi von chi s¢ hitu 1a 208,254,403,247 dong trén co s& Xi nghiép Kinh doanh
cac san pham Khi mién Nam tryc thugc Cong ty Ché bién va Kinh doanh san pham Khi (PV Gas) va Bo phan Kinh
doanh Khi héa 16ng ctia Cong ty Thuong mai Dau khi (Petechim).

Ngay 30/06/2006, Bo truong Bo Cong nghiép ky Quyet dinh s6 1697/QB-BCN vé vige C6 phan hoa PV GAS SOUTH.
Sau khi hoan tit cac thu tuc phap 1y, Cong ty Cb6 phan Kinh doanh Khi héa 16ng mién Nam chinh thirc di vao hoat dong
ké tir ngdy 25/07/2007. Cb phiéu PGS niém yét va giao dich 1an du trén HNX tir ngay 15/11/2007.

Hién tai, trong co céu c6 dong ciia PGS, Tong Cong ty Khi Viét Nam dang nim gitr 13.4 triéu cb phiéu tuong img voi
35.26% vbn diéu 1. ‘Halley Sicav-Halley Asian Property, Ngan hang TMCP Dai A, Cong ty TNHH Quan 1y quy dau tu
ching khoan Dong A, Cong ty C6 phan Tap doan Dau khi An Pha lan lugt ndm giit 7.23%, 4.56%, 3.99% va 3.83% von
diéu 1.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vure hoat dong

PGS hoat dong trong cdc linh vyc (1) Kinh doanh LPG, CNG va cac san pham Dau khi (2) T6 chic hé théng phéan phdi,
van chuyén, déng binh kinh doanh LPG va cac vét tu thiét bi, hda chat trong linh virc van chuyén, tang tri¥, kinh doanh
van tai duong bo, duong thay (3) Thiét ké, xay lip va tu van dau tu cac cong trinh khi hoa long, cac cong trinh cong
nghi¢p khi, chuyen giao cong nghé, khai thac kinh doanh, bao dudng cac cong trinh dan dung lién quan dén khi hoa long
(4) Cung cap dich vu lién quan dén Khi hoa long va cac san pham Khi trong linh vuc céng nghiép, dan dung va giao
thong van tai (5) Xuat nhap khau Khi hoa 1ong, cac vat tu, thiét bi va phuong tién phuc vu cho cong tac van chuyen tang
trir, dong binh va kinh doanh Khi héa long (6) Kinh doanh xang dau, nhot va cac chat phu gia lién quan dén xang dau,
nhét (7) Mua ban phéan bon, kinh doanh bit dong san, dich vu xép d& hang hoa.

Mot s6 san pham chinh ciia PGS bao gom binh gas (LPG) 12 kg, binh gas 45 kg va khi nén CNG. CNG 1a khi nén thién
nhién c6 thanh phan chii yéu 1a CH4 — metane, dugc lay tir nhitng mo khi thién nhién, mé dau (khi ddng hanh) hodc khi
nha may (thu duoc trong qua trinh san xuit cta cic nha may loc dau), qua xur Iy va nén & 4p sudt cao (200 dén 250 bar)
dé ton trir vao bon chuyén dung va van chuyén téi cac ho tiéu thu 1a cac nha may c6 sir dung nhiét ning , cac khu chung
cu...

Nang luc kinh doanh

Tur khi chuyén sang mé hinh ¢6 phan PGS da quy hoach hé thong tram chiét nap dén nim 2015 va dinh huéng dén nam
2025. Hién nay PGS c6 28 tram chlet nap gas voi tong cong sut 24,580 tin/thang tir Pa Ning dén Ca Mau, trong do6 c6
13 tram thudc s& hiru cuia PGS véi téng cong suat 7,800 tan/thang.

Song song v6i hoat dong kinh doanh, PGS hoan thanh xay dung kho chtra dau mdi tai Can Tho véi site chtra 1,200 tén,
hoan thanh dau tu kho Go Dau tai Pong Nai vdi sirc chira ctia kho 1én 4,000 tin va tham gia gop von (14%) thanh lap
lién doanh Céng ty C6 phan Ning lugng Vinabenny dé xay dung kho lanh chtra LPG tai Cang Long An (Kho chita Tay
Nam) véi strc chira 80,000 tan. bay ciing 1a kho chtta LPG 16n nhét tai Viét Nam.

Dia ban kinh doanh




pé phuc vu cho muyc tiéu phat trién thi truong, chu dong trong nguén hang va phuc vu nhu cAu cta khach hang, hién PGS
dang trién khai dau tu xay dung hé th()ng cac kho chura, tram nap khi hoa 1dng trén dia ban cac tinh phia Nam. Hién
mang ludi kinh doanh LPG cuia Cong ty dén nay da phu kin cac tinh tir Pa Néng téi Ca Mau.

Trong do, thi truong ban binh ¢ TP. H5 Chi Minh va mién Déng Nam B6 van 1a thi truong chu luc chiém khoang 50%
san lugng ban binh cua Cong ty. V61 mot thi truong 16n nhu TP. Ho6 Chi Minh, Cong ty da cht trong xay dung hé thong
chiét nap vé tinh phén bd déu khip thi truong mién Tay Nam B9, Nam Trung Bo, Dong Nam B9, dong thoi xdy dung hé
thong tong dai 1y phan ph01 Gas, dinh ky gip g& trao ddi cac chinh sach nhim cing cb, ddy manh va thong nhat mét bang
gia ca, taing cuong hé thong phan phdi va kha ning canh tranh.

Hoat dong kinh doanh CNG ctia PGS vdi tdng cong suét thiét ké 1a 180 triéu m3 khi/ndm. Trong d6, cong ty me PGS voi
viéc quan ly 3 tram me la CNG My Xuan A (Ba Ria — Viing Tau), Hiép Phudc (TP. HCM) va mét tram nén me Phu My |
(Ba Ria — Viing Tau) cia Cong ty con CNG Vietnam. Ca PGS va CNG Vietnam déu tép trung cung cidp CNG cho cac
khach hang tiéu thu la cac ho cong nghi€p 16n nhu thép, vat li€u xay dung, gach, gém su... tai khu vuc phia Nam, cé
khoang cach van chuyén tir nha may dén noi tiéu thu hop 1y trong khoang du6i 200 km.

Thi phén

Trong boi canh thi truong cung cap LPG dan dung (LPG binh) va cong nghiép (LPG roi) ¢6 su canh tranh gay gat gitra
cac Cong ty tham gia thi trudng, v6i sy gop mat cta cac Cong ty nhién liéu 16n trén thé gidi, thi phan PGS van ding dau
trong cac cong ty kinh doanh LPG tai mién Nam, on dinh, luon duy tri & mirc 33% thi phan.

Tang udn von
i 2009 2012 TTM Q2
Doanh thu thuan 1,713.02 1,978.87 3,705.49 5,764.17 6,374.94 6,119.68
+/- yoy (%) 15.5% 87.3% 55.6% 10.6% -4.0%
Loi nhuan sau thué 30.09 39.97 274.71 342.86 211.79 261.07
+/- yoy (%) 32.8% 587.2% 24.8% -38.2% 23.3%
Téng tai san 824.78 1,231.68 2,485.57 3,276.48 2,921.34 2,805.02
+/- yoy (%) 49.3% 101.8% 31.8% -10.8% -4.0%
Von chu s& hiru 164.57 193.60 350.64 737.55 810.37 848.54
+/- yoy (%) 17.6% 81.1% 110.3% 9.9% 4.7%

C6 thé thay doanh thu va lgi nhuan cta PGS c6 sy chiing lai trong nam 2012. Cu thé, doanh thu tiép tuc ting nhung &
mirc do thap so v&i nam 2010 va 2011 con loi nhudn sau thué giam manh 38.2%. Doanh thu ting chdm hon so véi gia
von hang ban, chi phi tai chinh, chi phi ban hang va chi phi quan 1y doanh nghiép dong loat ting 1a nguyén nhan chinh
khién két qua kinh doanh ctia PGS gidm sit trong nim 2012.

Doanh thu thuan 6 thang dau nam 2013 giam nhe 5% so véi cing ky con hon 3,020 ty dong. Tuy nhién, bién i gop ting
manh gitp cong ty 1ai gop 556 ty d(‘)ng, tang manh 41% so voi cung ky. Nho 1ai 1on tir hoat dong kinh doanh chinh, PGS
dat lai sau thué 131 ty dong 6 thang dau ndm 2013 trong do phan 13i thudc c6 dong cong ty me dat hon 97 ty dong, hon
gap d6i cung ky. DPanh gia vé hoat dong kinh doanh 6 thang dau nam, cong ty cho biét san lugng LPG chi mai dat 95,2%
ké hoach 6 thang trong d6 do LPG roi khong hoan thanh ké hoach con LPG binh vira da hoan thanh. Uéc tinh ca nim
2013, PGS dat 6,514.5 ty dong doanh thu, vuot 4.9% ké hoach DPHCD giao pho. LNST dat 218.22 ty dong, vuot 20% ké
hoach 1di ca nam. Tuy vAy c6 thé thdy mirc lgi nhuan nay Van tuong d6i thap so v6i 2 nam 2010 va 2011. (Riéng nim
2010, mot phan 16n lgi nhuén cua PGS dén tir viée thanh 1y ¢b phiéu PVGas D).

PHAN TiCH TAI CHiNH
Chi tiéu 2009 2010 2011 2012 TTM Q2
Kha nang thanh todn
Hé s6 thanh toan hién hanh 0.84 0.88 0.94 0.85 0.92
Hé sb thanh toan nhanh 0.75 0.78 0.90 0.76 0.88
Tién/N¢ ngan han 0.21 0.26 0.38 0.32 0.39
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Céu tric tai chinh

Vay dai han/Tai san 0.14 0.18 0.18 0.11 0.07
Vé6n vay/Tai san 0.17 0.29 0.30 0.27 0.20
Cong no/Tai san 0.84 0.77 0.70 0.65 0.62
Hi¢u qua hoat dong

Thoi gian TB thu tien KH 58 47 38 33 37
Thoi gian TB xt Iy HTK 9 12 8 7 4
Thoi gian TB tra cho NCC 79 80 74 62 67
Ty suit sinh 1oi

Lai gdp/Doanh thu 7.3% 10.8% 16.7% 15.4% 18.7%
Lai hoat dong/Doanh thu 2.4% 8.1% 6.6% 3.7% 4.8%
Lai trudc thué/Doanh thu 2.2% 8.4% 6.8% 4.0% 5.1%
Lai rong/ Doanh thu 2.0% 7.4% 5.9% 3.3% 4.3%
ROA 3.9% 14.8% 11.9% 6.8% 18.5%
ROE 22.3% 101.0% 63.0% 27.4% 30.8%

Céc chi tiéu vé kha ning thanh toan ctia PGS & mic thap nhung dugc duy tri kha 6n dinh trong cac nim qua. Cac chi tiéu
nay dugc coi 1a cham ngudng an toan do hoat dong kinh doanh LPG can ngudn vén luu dong 16n. N phai tra ngan han
ctia PGS chu yéu 1a cac khoan phai tra nguoi ban trong PVN, do duoc su hd tro cia Tap doan nén khoan muc nay thuong
cao hon so vdi cac cong ty cung nganh va tang déu qua cac nam do hoat dong san xuat kinh doanh lién tuc dugc phat
trién.

Thoi gian trung binh dé tra cho nha cung cip cua Cong ty kha cao do PGS nhén su hd tro cua cic cong ty trong Tép
doan, trong d6 mua LPG ctua PVGas vdi thoi han thanh toan t01 da 1a 90 ngay va cta Ban Quan ly Nha may Loc dau
Dung Quét vé6i thoi han thanh toan 1a 60 ngay. Trong khi d6, sé ngay phai thu qua cac nim c6 xu huéng giam dan va &
murc thdp hon nhiéu so véi cac khoan phai tra. Didu nay cho phép luan chuyén vén luu dong cua PGS ludn & mirc cao.

V6i nd lyc kiém soét chi phi, tan dung t6i da nguyén vat ligu, may moc, thlét bi, s6 ngdy trung binh xir 1y hang t6n kho
clia cong ty giam manh trong cac nam qua. Viéc quan tri hang t6n kho tot mot phan do cong tac quan ly kho duge PGS
rat chu trong, t4n dung phuong phap quan 1y hang ton kho t6i uu, ludn dy trit hang t6i thiéu trong kho dé dap ung nhu
cau khach hang, ting cong suat cac tram chiét nap clia cong ty dé chii dong hang ban va giam dan chi phi.

Ty suét loi nhusn gdp c6 xu hudng ting dan trong nhiing nam gin day nho hoat dong kinh doanh CNG ¢ ty suét loi
nhuédn cao (dao dong tur 15-30% tuy vao gia CNG dau vao moi ndm) va san phdm nay da nhanh chong dong gop 30%
tong lgi nhuan gop cho cong ty trong ndm 2010, nam 2012 1a 70% loi nhuédn gop.

Ngoai trir nim 2010, Cong ty dat mic ty suat lgi nhuan trudc thué va sau thué & mirc cao nhét do thanh 1y c6 phiéu
PVGas D, chiém 30% téng lgi nhuén rong va cling la ndm lgi nhuan sau thué tang manh nho hoat dong kinh doanh CNG
di vao hoat dong. Sang nam 2012, ty suét loi nhuan trude thué va sau thué cua PGS giam manh do hau hét cac chi phi
ban hang, tai chinh, quan 1y doanh nghiép déu ting nhu di phan tich & trén.

ROA va ROE nim 2012 lan luot 13 6.8% va 27.4%. Ty 1€ nay cao hon cac doanh nghiép cung nganh vi PGS c6 thém
hoat dong kinh doanh CNG v6i hi€u qua kinh t€ cao, nhung thap hon so v6i giai doan 2008 — 2011, mét phan do loi
nhudn 2012 gidm va mot phan do tong tai san cia PGS cling tdng manh trong giai doan nay.




PINH GIA

Vi target papital structure 12 40% vdn chu sé hiru, 60% ng, WACC be"lng 13.62%, ty 1€ dau tu vao tai san cb dinh va von
luu dong lan lugt bang 4.75% va 2.4% so véi doanh thu. Toc d9 tang trudng tir 2014 — 2018 1a 10%, sau do 1a 6% thi ta
¢6 bang dinh tinh dong tién ty do nhu sau:

Béng du tinh dong tién tu do 2014 — 2018

Pon vi tinh: ty dong

Doanh thu 7,215.00 8,297.25 9,541.84 10,973.11 12,619.08
Loi nhuan sau thué 241.98 278.28 320.02 368.02 423.22
Lai suat (1-T) 90.01 103.52 119.04 136.90 157.43
Khiu hao 288.77 332.08 381.90 439.18 505.06
Dau tu vio tai san c6 dinh 342.71 394.12 453.24 521.22 599.41
Pau tu vao von luu dong 173.16 199.13 229.00 263.35 302.86
Dong tién ty do (FCFF) 104.89 120.62 138.72 159.52 183.45
Gia tri doanh nghiép tir sau 2017 2,408.35

Gia tri doanh nghiép 2,919.53

Gia tri ng 1,740.61

S6 luong c6 phiéu luu hanh 38,000,000
Gi4 tri ¢d phiéu (dong) 31,024

Theo d6, PGS duoc dinh gid & mirc 31,000 ddng/1 cb phiéu. Mtc gia ndy cao hon muc gia thi trudng hién tai nén chung
to61 khuyén nghi cac nha dau tu mua vao cd phiéu nay.




B4o c40 nay dwogc thiee hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phin Chirng Khoan Chau A Thai Binh
Duong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khong chiu bit ci trach nhiém nao doi véi viée sir
dung tai li¢u nay.
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