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Overweight
Giad muc tiéu VND 36,000
Gia hién tai VND 31,200

Pham Nhat Bich
(+84-8) 5413-5479
bichpham hs.vn

So lwogc cong ty

01.11.2013

Ma CP CNG

Vén diéu lé (i déng) 24.7

CP dang Iwu hanh (triéu) 24.7

Vén hoéa (i dong) 741

Bién do 52 tuan (ddng) 22,000 — 36,200
KLGD trung binh 3 thang 36.3

Beta 0.75

S& hiru nwéc ngoai 25.9%
Ngay niém yét dau tién 23/11/2011

C6 déng lén

Petro Vietnam Southern Gas 47%
IEV Group Sdn. Bhd 10%
IEV Energy Sdn. Bhd 6%

Others
37%
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3 thang 6 thang 12 thang
Tuyét doi -1.9 +1.7 +7.6
Phan tram (%) -5.8 +5.8 +32.6

CTCP CNG Vi

ét Nam
Nganh: Gas — Bao cao cap nhat

Lei nhuan van bién déng trong ngan han - trién vong dai
han day hira hen

® Két qua lgi nhuan 9T2013: Két thic chin thang nam 2013, CNG céng b bao cao

tai chinh vai tdng doanh thu dat 709 ty ddng, tang Vot tréi 25% so voi nam ngoai.
Tuy nhién, sw gia tang cla gia khi dau vao (bao gdm khi nén ty nhién va khi héa
16ng) va chi phi hoat dong lam anh hwéng tiéu cwc bién lgi nhuan hoat dong khién
chi s nay trung binh 972013 roi xudng mic 15%, gidm 4 diém phan trdm so voi
cung ky ndm 2012. D& nang cao thi phan cla cong ty va thuc day tang trudng
doanh thu dwéi sy canh tranh clia cac nhién liéu thay thé khac, gia ban cia cac san
pha&m khi khéng th& phan anh day dd sw gia tang cla chi phi. Do dé, loi nhuan rong
da gidm 1,3% va ghi nhan & mac 94.6 ty ddng, day ciing la két qua do CNG tam
thoi hy sinh téng trwdng loi nhuan cta minh dé& danh déi loi thé canh tranh.

Piéu chinh dw b&o 2013: Do két qua hoat ddng kinh doanh 9T d&u n&m thap hon
so voi dy bao chung to6i nén PHS xem xét lai lgi nhuan wéc tinh ndm 2013. Gia dinh
vé& mrc tdng gia khi dau vao khong thay ddi nhwng cac chi phi hoat dong déu dwoc
diéu chinh. Cu thé, chi phi khdu hao va chi phi ban hang & quan Iy doanh nghiép
trong 972013 déu ting cao hon so véi wéc tinh cda chang ti. Gia dinh truéc day
cta ching t6i cho thdy chi phi khiu hao khong thay ddi so véi mirc trung binh quéa
khtr, nhwng do CNG &p dung phwong phap khdu hao nhanh trong vong 3 ndm da
lam cho chi phi nay ting dang ké so v&i nam ngoai. Bén canh dé, ty Ié trung binh
clia chi phi ban hang & quan ly doanh nghiép/doanh thu trong 972013 da téang 2
diém phan trdm, cao hon mic gid dinh 5% clia ching toi, ciing 1a gép phan khién
loi nhuan hoat déng clia CNG st gidm. Dwa trén nhivng yéu té trén, PHS ha trién
vong V& lgi nhuan hoat dong ctiia CNG nam 2013 7% tlr mirc 142 ty xubng 132 ty
ddng. Chung téi cling gidm wac tinh lgi nhuan sau thué xudng con 122 ty déng do
sy suy gidm trong thu nhap lai tién g&ri. Nhw vay, EPS ca nam 2013 dwoc diéu
chinh xuéng mirc 4,930 ddng (khéng bao gdm viéc phat hanh thém cb phiéu mai
vao cudi nam 2013) @ 5.3x P/E.

® Kivong lgi nhuan cai thién tir ndm 2015: Mac du ching t6i didu chinh gidm dw

béo loi nhuan ndm 2013 nhwng ching toi tin rdng thu nhap CNG hoan toan cé kha
nang phuc hdi tr& lai. Nher nhivng wu diém nhw khéng nguy hai méi truong va gia
thanh thap hon so v&i cac nhién liéu thay thé khac, Chinh Pha Viét Nam d& va dang
thuc ddy viéc st dung khi nén tw nhién trong phan khic dich vu va khu céng
nghiép. Do vay khéng cé gi nghi ng®& vao nhu cau khi nén tw nhién trong nwéc sé
tiép tuc téng trwdng trong twong lai. Theo do, ching t6i dy bdo doanh thu CNG sé
tang 20% ké tlr nam 2015 tr& di, cao hon so v&i mirc CARG 13%. Bén canh do,
dwa trén sw ki vong khi nén ty nhién sé pho bién hon va mirc d6 nhay cam vé bién
dong gia cua khach hang thdp hon nhd didu kién kinh té cai thién, lgi nhuan CNG
sé tang trwdng dang k&. Do d6, lgi nhuan dy kién sé& ting 1én sau khi didu chinh
gidm nam 2012 & 2013. Vi lgi nhuan 2013 dw béao sut giam nén gia ¢ phiéu CNG
khéng h&p dan cac nha dau tw trong thei diém hién tai. Tuy nhién, véi trién vong cai
thién thu nhap ké tlr ndm 2015 va tiém nang ting trwédng loi nhuan trong trung va
dai han, chiing tdi cho réng muc gia hién tai sé& la mot co hoi tot d& dau tw.

® DPanh gia: Ching t6i nang gia muc tiéu cho CNG tr 27,200 ddng Ién 36,000 dwa

trén EPS FY2013e 4,930 ddng twong tng 8.0x P/E, mirc P/E nay cao hon so mic
trung binh lich s 7.1x dwa trén ki vong tdc dd ting trwdng EPS cta céng ty co thé
sé& tang téc do lgi nhuan hoi phuc tw phan khic kinh doanh khi nen thién nhién.
Thém vao do, cdng ty co lich st chi trd cb tirc tién mat cao cho céc cb déng véi ty lé
cb tlre trung binh 35%, twong dwong véi 12% loi suét cb tire. Do d6, ching téi nang
xép hang ctia CNG tr Netural |én Overweight v&i 27.4% tiém nang loi nhuan (bao
gdm ca cb tirc) so véi mike gia hién tai.

(t7 déng)

Doanh thu thuan 198 250 261 709 886 936
% bién LN gdp 23% 22% 21% 22% 21%
% bién LN van hanh 17% 16% 12% 15% 14%
LNTT 32 43 31 106 136
LNST 29 38 28 95 119 122
% YoY 5% -11% 8% -1.3% 3%
EPS (TTM) 5,818 5,592 5,693 5,693 4,930
BVPS 17,682 17,600 18,923 18,923 21,653
P/E 5.4 5.6 55 55 6.3
P/B 1.8 1.8 1.6 1.6 14

Ngudn: CNG va PHS dw bao

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 cda CTCP Khi hoa I6ng mién nam (PGS). CNG la mét
trong hai nha sdn xuéat khi nén thién nhién CNG duy nhét cung cép cho toan thj
trirong. Doanh nghiép ciing chiu dnh huwéng 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 gay & nhiém hon so véi PETHOVIETNAM
xang, dau, diesel hay LPG. Gia ban cia CNG ciing thap hon 10-20% so véi dau héa C N G
va LPG. San phdm CNG c6 thé dwoc véan chuyén bang xe tdi trong mét pham vi

100km tcr tram nén, cho phép khach hang s dung khi thién nhién khi khéng st 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 dau tién dat tai khu cong nghiép Phi My | di vao hoat déng trong
ném 2008.

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

Qud trinh tang vén diéu |é (ty déng)

2013E - 247
2012 - 213
2011 - 203
2010 - 125
2009 - 67
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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

Lei nhuan tr CT lién két
Lei nhuan trwéc thué

Loi nhuan rong

Téng tai san

Tai san ngéan 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

Khau hao

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
36

456
276
33
16
29
26
231

227

396
179
137

10
309
292
705
318
207
110
388
203

203
82

(253)

90
87
93

616
185
47
21
23
23
136

132

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

118
120

(83)
(192)
(94)

179

740
197
65
20
14
14
137

136

485
272
178

21
213
133

60
698
237
189

47
462
247

122
148

(13)
(71)

186
85

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
ROA

ROE

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 lé thanh toan

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

Téng no/tdng vén

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

PE

PBV

PS

EPS (VND/cp)

Gia tri s6 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

3.70
1.67
131
8,425
18,654

156% 9% 17%
110% -33% 6%
93% -42% 3%
96% -12% 12%
66% -2% 21%

38% 23% 21%
31% 17% 15%
28% 15% 13%
29% 19% 17%
52% 31% 26%

28% 15% 13%
104% 129% | 134%
182% 164% | 151%

52% 31% 26%

68.13 69.30 69.30
8.02 12.74 10.50
51.41 41.40 45.00
2.37 2.61 4.39
2.50 3.56 7.02

191 1.91 2.57
1.86 1.78 2.45
0.86 0.52 1.44

0.82 0.64 0.51
0.45 0.39 0.34
1.82 1.64 151

311 5.62 6.33
1.63 1.75 1.44
0.87 0.83 0.71
10,016 5,548 4,930
19,090 | 17,863 | 21,653

Nguédn: CNG va PHS dy bao

B4o c4o nay chi mang tinh tham khéo, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh
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Pam bao phan tich

I ———

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chiu trach nhiém cho su chuén bj va ndi dung clia tat ca cac phan cé trong ban bao cao nghién
cltu ndy dam bao rang, tat ca cac y kién clia nhiing ngudi phan tich, chién lugc hay nghién cliu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi trad nao trong qua
khy, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban béo cao nay.

Pinh nghia xép loai

Tang ty trong = cao han thi trudng néi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng ndi dia dudi 10%.

Khéng déanh gia = ¢4 phiéu khéng dugc xép loai trong Phl Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca 6 tuic).

Mién trach

Théng tin nay dugc t8ng hgp tif cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
cta né. Day khdng phai 14 ban chao hang hay su nai khdn mua clia bat cr ¢8 phi€u nao. Chiing khoan Phi Hung va céc chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo nay dugc tao thanh tir cc danh gia cla ching téi vao ngay nay va cé thé thay déi khéng can bao trudc.

Céng ty chirng khoan Phu Hwng (PHS)

Tang 5, tda nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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