Nganh: Céc dich vu ha ting| Gas, nwéc va cac dich vu ha tang khac

PVG - Cong ty Co phé‘in’ Kinh doanh khi ho4 16ng mién folc‘
Mtra gia hop 1y cta cd phiéu PVG vao khoang 20.800 VND/c6 phan

TIEU PIEM KHUYEN NGHI: MUA

= PVG la mgt trong nhitng cong ty c6 thi phan cung cap khi gas
I6n va én dinh nhit tai thi trwedng mién Bic. PVG ludn 1a mot trong
nhitng don vi dung diu trong s cac cong ty kinh doanh gas tai mién
Bic (tir c4c tinh tir Ba Nang trg ra), vai thi phan cung cip khi gas xét vé
san luong ludn duy tri 6n dinh & mirc 24% - 30% ké tir ndm 2009 tré vé
trude va duoc nang 1én mirc 45% - 50% ké tir dau quy 2/2010 do lgi thé
tir viéc phan phdi 50% san pham LPG cua nha may loc ddu Dung Quét.
Ching toi dy kién nim 2010, PVG s& ¢6 téc do tang truong doanh thu
trén 20% nho ting manh thi phan.

* PVG nhén dwoc sw hd tre tich cuc tir phia Tap doan Dau khi
quéc gia Viét Nam va Téng cong ty Khi Vigt Nam. Vi vi thé 1a
thanh vién caa Téng Cong ty khi Viét Nam, PVG luén dugc wu tién
hd trg vé tai chinh va ngudn cung cép khi hoa long tir Tong Cong ty
Khi Viét Nam va Tap doan Dau khi Viét Nam, giGp Cong ty nang
cao nang luc, su chu dong va 6n dinh trong hoat dong san xuit kinh
doanh.

= Céu tric tai chinh Ngudn vén hién nay cia don vi con han ché cho
viéc phat trién cac dy &n mai. Vi vay, trong nim 2010-2011, du kién
PVG s& ban 4,95 triéu c6 phan PGD va 1,2375 triéu quyén mua PGD
vé6i doanh thu dy kién179,4 ti dong cuing véi viéc du gia 8,38 triéu cd
phan ting von I1én 350 ti s& gilp cong ty cai thién tinh hinh tai chinh
hién tai.

= Két qua dinh gia c6 phiéu PVG theo 4 phuong phap(FCFE, FCFF,
P/E, P/B) c6 muc gia vao khoang 20.800 VND/cd phan. Muc gia trén
tuong duong véi mirc P/E nam 2010 vao khoang 6,27 lan.

PSIi

Gié giao dich: 14.700
Cao nhét 52 tuan: 37.800
Thép nhét 52 tuan: 14.500
San giao dich: HNX
Ménh gia (ddng): 10.000
S lugng CP niém yét: 26.617.000
Vén héa (ty dong): 586
EPS 2009 (ddng): 1.000
EPS du bao 2010 (ddng): 3.315

THONG TIN SO HUU

Tong cong ty khi Viét

0,
Nam (PVGas) 73.75%
Cb déng trong nuée 26.14%
0.10%

Cb déng nudc ngodi

Tong cong 100.00%

CAC CHI TIEU TAI CHINH CUA PVG GIAI POAN 2007 — 2009 VA DU BAO 2010 - 2014

Chi tiéu 2007 2008
Téng TS (tr.ddng) 780,670 815,142
Vén CSH (tr.ddng) 143,247 294,807
Vén DL (tr.ddng) 135,000 266,170
Doanh thu thuin (tr.déng) 560,523 1,294,031
Gia vbn hang ban (tr.ddng) 519,524 1,231,928
Loi nhuan gép (tr.ddng) 41,000 62,104
L¢i nhuan sau thué (tr.ddng) 6,954 7,805
EPS (dong) 515 444

2009 2010F 2011F
1,039,779 1,453,862 1,801,133
310,077 498,443 564,832
266,170 350,000 350,000
1,538,717 1,847,763 2,217,316
1,389,617 1,690,701 2,028,841
149,100 157,063 188,475
26,607 91,023 96,033
1,000 3,315 2,744
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TONG QUAN VE DOANH NGHIEP

PVG tién than 1a Céng ty Kinh doanh Khi hoa long Mién Béc - dugc thanh lap trén co
s& Xi nghiép 2 thugc Cong ty Ché bién va Kinh doanh san phim khi va Bo phan kinh
doanh khi hoa long cia Cong ty Thuong mai Dau khi tai céc tinh phia Bic. PVG
chinh thuc hoat dong dudi hinh thirc ¢ong ty ¢6 phan tir ngay 01/7/2007 va niém yét
cb phiéu tai S6 GDCK Ha Nai ngay 07/01/2009.

= Kinh doanh khi hoé léng (LPG) va cac san pham dau khi. PVG chuyén cung cip
khi gas cdng nghiép (binh 45 kg) va khi gas cho hé gia dinh (binh 12 kg).

= Kinh doanh vét tu, thiét bi, phu kién, kho béi, tram chiét nap khi hoa long.

» Dich vu van tai khi hoa long.

= Tu van, thiét ké, ddu tu, chuyén giao cdng nghé, bao dudng, sira chia, lip dat may
thiét bj va cac dich vu khac phuc vu cho hoat dong san xuét kinh doanh gas.

LY DO PAU TU

Hoat dong phan phéi khi hoa long cua PVG trai dai trén mot pham vi rong 16n, tir cac
tinh phia Béc cho téi Pa Nang. Trong giai doan 2003 - 2009, PVG ludn 1a mot trong
nhitng don vi ding dau trong sé cac cong ty kinh doanh gas tai mién Bic va ca caa Viét
Nam, véi thi phan 6n dinh luén duy tri & mic binh quan 25% - 30% xét vé san lwong
tiéu thu tai mién Bac. K& tir ddu nam 2010 dén nay, véi viéc duge wu tién tiép nhan
phan phéi khi gas tir Nha may loc ddu Dung Quét cua Tap doan Dau khi Quéc gia Viét
Nam (PVN), hang thang PVG cung c4p cho thi truong mién Bic tir 12.000 dén 14.000
tan (tong san lugng khi gas duoc cung cap trén thi truong mién Béic hién dat khoang
25.000 - 27.000 tan/thang), gitip PVG vuon 1én tro thanh cong ty cé thi phan phan phdi
khi gas 16n nhét tai mién Bic (45% - 50%).

Vi vi thé 1a thanh vién cia Tong Cong ty Khi Viét Nam va Tap doan Dau khi Quéc
gia Viét Nam, PVG ludn duogc wu tién tiép nhan ngudn khi héa long truc tiép tir Nha
méay Ché bién khi Dinh Cé va Nha may loc diu Dung Quét cua PVN (tir thang 7/2009
dén nay), giip PVG nang cao tinh cha dong va 6n dinh vé ngudn hang dau vao. Sy én
dinh va chu dong vé ngudn cung ngay tir thi truong trong nuéc 1a loi thé canh tranh 16n
ctiia PVG 5o véi cac ddi thu trén thi truong, nhat 13 so véi cac cong ty nhap khiau LPG
tir cac thi truong nudc ngoai (thudng gap nhidu rai ro vé sé luong, gia ca bién dong va
tién do giao hang).

K& tir sau khi ¢b phan hoa dén nay, PVG ludn nhan duoc sy hd tro tai chinh tich cuc tir
Tap doan Dau khi Québc gia Viét Nam (PVN). Nam 2007, PVG d4 dugc PVN cho vay
150 ty ddng dé dau tu cho du an Tong kho khi hoa long Mién Béc tai Dinh Vi, Hai
Phong (khoan vay c6 thoi han 3 nam, khéng chiu I4i suat va khdng c6 tai san dam bao,
PVG tiép tuc duoc PVN téi tai tro khoan vay nay trong vong 3 niam tiép theo 2010 -
2013 vai 14i sut vu déi). Nam 2008, PVG tiép tuc dugc PVN cho vay 93 ty vai lai suat
wu dai (8,3%/nam) co thoi han 3 ndm phuc vu nhu ciu dau tu hé théng co sé vat chat
phuc vu kinh doanh. Su hd tro nay d4 va s& tiép tuc gidp PVG tiép can véi nhiing
ngudn von dai han véi chi phi vu d4i, qua d6 ning cao dang ké ning luc san xuat kinh
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doanh va vj thé canh tranh trén thj truong.

Thang 8/2009, PVG da bit ddu dua vao khai thac Téng kho khi hoa long mién Bic
(giai doan 1) tai Binh Vii - Hai Phong vai stic chira 3.000 tan. Trong giai doan 2010 -
2011, PVG s& tiép tyuc thuc hién dau tu xay dung va dua vao st dung Téng kho khi hoa
long Béc Trung Bo (giai doan 1) tai Viing Ang - Ha Tinh véi sic chira 1.785 tan va
Téng kho san phiam dau khi Da Ning (Son Tra - Tp. Pa Néing) vai stc chira 1.500 tan.
Theo dy kién dén nam 2015, PVG s& tiép tuc dau tu va dua vao st dung giai doan 2 cia
Téng kho khi hoa long mién BAc véi sirc chira 4.500 tan.

Sau khi cac du &n ndy hoan tit va dua vao khai thac, du kién téng stc chia LPG cua
Cong ty sé& tang tir 4.108 tin hién nay I&n 11.893 tin vao nim 2015. Diéu nay s& gilp
PVG néng cao ning lyc hoat dong, tang tinh chu dong va on dinh trong viéc du trix
ngudn hang, giam bét bién dong gia vén hang ban va tiét kiém chi phi kinh doanh.

RUI RO PAU TU VAO DOANH NGHIEP

Hoat déng cua PVG hién tai tap trung hoan toan vao kinh doanh khi LPG nén phu
thudc rat nhiéu vao bién dong cung ciu, gia ca cua khi LPG trén thi truong va ty gia
VND/USD. Bit ky bién dong vé ngudn cung, nhu cau tiéu thu LPG ciing nhu gi4 khi
hoa long trén thi truong ciing nhu bién d ti gia déu cd thé anh huong téi hoat dong va
két qua kinh doanh ciia Cong ty, nhét 1a trong bdi canh hién nay kha ning ton trir va
chit dong vé& ngudn hang khi LPG cua PVG ciing gidng nhu cac cong ty khac trong
nganh con chua cao.

Mic d6 canh tranh trén thi truong kinh doanh phan phéi khi LPG tai Viét Nam noi
chung va Bic Trung B noi riéng hién khé cao. Chi riéng tai mién Béc d4 c6 khoang 40
nha kinh doanh LPG. Bén canh cac nha phan phdi 1én trong nwde nhu Gas Petrolimex,
Gas Van Loc, Gas Hong Ha, Gas Minh Quang, Cong ty CP tap doan diu khi Anpha
con sy tham gia cua cac cong ty I6n nudgc ngoai (Shell Gas, Total Gas, Gas Thang
Long, Gas Pai Hai, ELF Gas) va su gia nhap thi truong ngay mét nhiéu hon cua cac
doanh nghiép chuyén nhap khau va phan phéi gas cho cac hang nudc ngoai. Canh tranh
ngay cang khdc liét hon s& lam giam tinh hip din va bién loi nhuan tir hoat dong cua
cac cong ty trong nganh trong d6 ¢6 PVG.

PHAN TICH HOAT PONG KINH DOANH

Sén lwong tiéu thu caa PVG

K& tir thang 7/2009 tro vé trude, san lwong khi LPG cung cép ra thi trudng mién
Bic ciia PVG dat khoang 7.000 - 8.000 tan/thang (chiém khoang 25% - 30% toan
thi trudng) véi ngudn cung cha yéu tir Nha méay ché bién khi Dinh Cé. Sau khi
Nha may loc dau Dung Quat van hanh va cung cap san pham LPG cho thj truong
noi dia, PVG d4 chuyén sang tiép nhan ngudn cung nay va mot phan nhap khau tir
nude ngoai dé thay thé cho ngudn tir Nha may ché bién khi Dinh C4. Tinh tir ddu
nam 2010 dén nay, binh quan hang thang PVG cung cap cho thi trudng mién Bic
12.000 - 14.000 tén (trong d6 khoang 10.000 - 12.000 tan tiép nhan tir Nha méay
loc dau Dung Quat va phan con lai nhap khéau), gidp thi phan cia PVG ting manh
lén muic 45% - 50%, tré thanh nha cung cip khi gas 16n nhit mién Béc. Tuy nhién,
lugng LPG trong nudc mai chiém khoang 75% téng ngudn cung caa PVG thoi
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gian vira qua.

Biéu dé 1: Doanh thu - lgi nhudn cia PVG Biéu do 2: Co cdau doanh thu cia PVG
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Nguon: PVG, PSI téng hop

Doanh thu thuan cia PVG nam 2009 ting 19% so véi nim 2008. Toc do tang nay
twong ddi kha quan so v&i muc ting binh quan cua cac cong ty phan phdi khi gas
niém yét khac (khoang 17,5%). Hiéu qua hoat dong kinh doanh cua PVG ciing
dugc nang cao dang ké trong nam 2009: Doanh thu thuan chi ting 19% so v&i nim
2008 tuy nhién lgi nhuan gop ting trén 140% va lgi nhuan sau thué ting trén
240%. So vdi cac doanh nghiép trong nganh, toc do tang loi nhuan cia PVG nam
2009 kha cao. Nguyén nhan chu yéu la do viéc PVG dua vao st dung Téng kho khi
hoé long mién Bic (giai doan 1) tai Dinh Vii - Hai Phong véi sic chira 3.000 tan va da
gitip PVG nang cao niang lyc du trit, qua d6 kiém soét tét gia vén hang ban.

Véi viéc phan phéi 50% san phim LPG cua nha may loc dau Dung Quét da gidp
doanh thu caa PVG ting manh m&. Trong 6 thang diu nam 2010, doanh thu cua
PVG ting 77,17% so v&i cung ky nam 2009.

Trong téng co cdu doanh thu cia PVG, doanh thu tir hoat dong ban gas cong
nghiép dat 826 ti ddng chiém ti trong chinh véi ty trong chiém 69,62% trong tong
co cau doanh thu (1H/2010) va trung binh chiém 65,30% trong téng doanh thu tir
nam 2007 t&i nay. Pong gop 16n thi 2 trong doanh thu 1a doanh thu ban gas ¢ cho
ho tiéu dung voi doanh thu 1H/2010 dat 314 ti ddng chiém 26,5% doanh thu cua
PVG va trung binh tir 2007-1H/2010 chiém 33,16%. Céac hoat dong con lai dat
46,1 ti ddng chiém 3,88% trong tong doanh thu trong 1H/2010, trong ca giai doan
2007-1H/2010 trung binh chiém 1,01% téng doanh thu. Téc d¢ ting truéng doanh
thu cia gas cong nghiép ting truong manh nhit véi muc ting 28,6% nim 2009 va
135% trong 6 thang dau nim 2010. Doanh thu tir ban gas I¢ ciing ting trudng 2,6%
trong nam 2009 va ting manh 44% trong 6 thang dau nam 2010.

Bing 1: Co cdu doanh thu ciia PVG

2007 2008 2009 1H/2010
Chi tiéu

Giatri %/DTT Giati %/DTT  Giatri %/DTT  Giatri  %/DTT
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DT thuén (tri¢u ddng) 560523 100.00% 1,294031 100.00% 1538717 100.00% 1,187,364  100.00%
DT bén gas CN (tricu déng) 339532  6057% 814467  62.94% 1,047,409  68.07% 826648  69.62%
DT ban gas Ié (triéu déng) 216653  38.65% 468,949  36.24% 481,022  31.26% 314604  26.50%
DT ky quy vé binh gas (tr dong) 3557  0.63% 7,008 0.54% 8361  0.54% 4758 0.40%
DT khéc (trigu dong) 781 0.14% 3607  0.28% 1,925  0.13% 41353 3.48%

Nguon: PVG, PSI téng hop

Bdng 2: Co cdu chi phi ciia PVG

2007 2008 2009 1H/2010
Chi tieu Gia tri Ti trong Gia tri Ti trong Gia tri Ti trong Gia tri Ti trong
(tr.dong) /DT (tr.dong) /DT (tr.dong) /DT (tr.dong) /DT
Gié vén hang ban 519,524 92.69% 1,231,928 95.20% 1,389,617 90.31% 1,117,956 94.15%
CP tai chinh 110 0.02% 11,996 0.93% 36,819 2.39% 6,899 0.58%
CP ban hang 35,036 6.25% 71,741 5.54% 96,247 6.26% 50,603 4.26%
CP quan ly DN 10,379 1.85% 17,499 1.35% 28,924 1.88% 13,440 1.13%

Téng CP 565,049 100.81% 1,333,163 103.02% 1,551,607 100.84% 1,188,899 100.13%
Nguén: PVG, PSI téng hop

Ty trong gian vén hang ban/doanh thu cua PVG cao hon so véi cac don vi phan
phdi LPG trong nganh dang niém yét. Trong nam 2009, ty trong gia vén/doanh thu
cta PVG dat 90,31% trong khi trung binh ctia nganh LPG trong cac cong ty dang
niém yét la 89,41%. Muc bién loi nhuan goép cua PVG dat 9,69% trong khi bién
loi nhuan gop trung binh nganh dat 10,59%. Trong co c4u chi phi cia PVG téng
chi phi d& vuot tdng doanh thu tir hoat dong kinh doanh. Loi nhuan ciaa PVG chu
yéu phu thudc vao doanh thu hoat dong tai chinh cia don vi.

Thi truong tiéu thu LPG chinh caa PVG la tai Ha Noi véi ty trong chiém 50% tong
doanh thu tiéu thy. Tiép theo la thi truong Nam Binh, Quang Nam — Da Ning, Hai
Phong va céc dia phuong con lai.

Biéu dé 3: Thi trwong tiéu thu LPG ciia PVG

m Ha NG
m Nam Binh
m HaiPhong

] Qlﬂéng Nam - Ba
Nang

m Khac

Nguon: PVG, PSI téng hop

Bdng 3: So sanh két qud kinh doanh ciia PVG véi mgt sé doanh nghigp trong nganh
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Tén cong ty Doa(n\l;l\ltgt; W N S(a\bjlflglié (L EP(SVt'\rl?)i;ing Bién LN rong '09
Coéng ty CP KD khi hoé léng mién Nam PGS 1,978,865,247,689 39,973,530,508 2,823 2.02%
Cdng ty CP Gas Petrolimex PGC 1,655,460,234,940 63,800,611,438 2,299 3.85%
Cong ty CP tap doan dau khi Anpha ASP 1,587,264,315,024 38,107,610,573 1,311 2.40%
Coéng ty CP TM va DV déu khi Viing Tau VMG 375,036,108,453 1,522,441,962 158 0.41%
Cong ty CP MT Gas MTG 192,114,172,422 9,454,572,777 1,633 4.92%

Cong ty CP KD khi hoa léng mién Bic 1,538,717,263,798 26,606,630,097 1.73%

Nguén: PVG, PSI téng hop

PHAN TIiCH TINH HINH TAIl CHINH

Biéu dé 4: Pé thi tinh hinh tai chinh cia PVG Biéu dé 5: ROA, ROE, ROS ciia PVG
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Biéu do 6: Do thj tai san cua PVG Biéu do 7: Do thi co cdu von cia PVG
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Nguén: PVG, PSI téng hop

= Taisan:

Tinh dén hét Quy 2/2010, tong tai san cia PVG la 1.152 ty dong. Trong co cAu tai
san trong nhitng nim qua cua Cong ty, ty trong tai san ngin han ludn dat 65% -
70%, phu hop véi dic thi hoat dong thwong mai (phan phdi khi héa long), trong
d6 cac khoan phai thu ngan han chiém ty trong cha dao (trén 50% tai san ngan
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han), hang ton kho thuong chiém ty trong khong cao do kha ning ton trix khi cua
PVG con han ché (day ciing 1a tinh trang chung cua hau hét cac doanh nghiép kinh
doanh gas noi dia). Tai san dai han thuong chiém 30% - 35% tong tai san, trong d6
phan Ién 14 tai san c¢6 dinh (bao gdm gia tri ciia hé théng cong trinh kho chira, tram
nap LPG, hé théng may méc phuc vu do, chiét nap LPG, phwong tién van chuyén
LPG) va chi phi tra trwdc dai han (bao gom cac khoan tra trudc cho gia tri binh gas
da dwa vao sir dung va tién thué dat).
= Nguén vén:

No phai tra caa PVG hién khoang 832 ty ddng, chiém 72,2% tng ngudn vén,
trong d6 phan Ién 1a ng ngin han (680 ty dong). Xét vé co ciu cac khoan no,
khoan muc phai tra nguoi ban chiém ty trong cha dao (trén 515 ty ddng), diéu nay
cho thiy PVG c6 quan hé kinh doanh va tan dung khé tét cac khoan tin dung
thuong mai véi cac ddi tac nhu Téng Cong ty khi Viét Nam, Nha may loc dau
Dung Quit. Ngoai ra PVG hién dang c¢6 khoan ng ngin han (no dai han dén han
tra) 150 ty ddng (khoan vay tir PVN nam 2007, khdng c6 tai san dam bao, |3i suit wu
d4i va dao han trong nam 2013). Nhin chung co cdu vén cua PVG hién nay kha tbt,
pht hop véi dic thu hoat dong ddng thoi dam bao duoc an toan tai chinh cho Cong ty.
* Kha niing thanh toan:

Kha ning thanh toan cua PVG ludn dwge dam bao khé tét trong nhimg nim vira
qua. So vai cac doanh nghiép thuong mai néi chung, cac hé sé thanh toan ngin
han va dic biét 12 hé sb thanh toan nhanh cua Cong ty luén & mutc twong ddi cao
(do hang ton kho luén chiém ty trong khong cao trong tai san ngin han).
» Kha niing sinh 1oi:

Mac du nam 2009, hoat dong kinh doanh cua PVG c06 cai thién tich cuc so v&i nim
2008, tuy nhién nhin chung bién lgi nhuan va kha nang sinh 161 caa Céng ty khéng
cao va chi & muc trung binh so véi cac doanh nghiép kinh doanh LPG khac. Tuy
nhién, bién lgi nhuan thip va kha ning sinh 151 khong cao hién nay ciing 1a tinh
trang chung cua hau hét cac doanh nghiép trong nganh hién nay. Nguyén nhan Ia
do gia mua khi gas dau vao, chi phi van chuyén, bao quan va céc chi phi ban hang
cao, trong khi d6 gia ban LPG dau ra bugc phai tuan theo mat bang canh tranh trén
thi truong va dong thoi phai chiu sy quan ly caa Cuc quan ly gia (Bo Tai chinh),
cac doanh nghiép noi dia khong thé tuy tién ting gia dé thu loi nhuan cao.

Bdng 4: Mgt sé chi tiéu tai chinh co ban ciia PVG

Chi tiéu vé kha ning thanh toin

Hé s6 thanh toan ngén han
Hé s6 thanh toan nhanh

Chi tiéu vé Tai san - Ngudn von

Tai san dai han/Téng tai san

Heé s no/ Téng tai san

Chi tiéu 2008 2009 2010F
1.25 2.23 1.18 1.22 1.18
1.20 2.08 1.07 1.14 1.10
Tai san ngén han/Téng tai san 0.71 0.63 0.66 0.67 0.68
0.29 0.37 0.34 0.33 0.32
0.82 0.64 0.70 0.66 0.69
4.45 1.77 2.35 1.92 2.19

Heé s6 ng/Vén chi s& hitu

Chi tiéu vé ning lyc hoat dong
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PSI Bé&o c&o phan tich c¢é phiéu PVG
Vong quay tong tai san 0.72 1.62 1.66 1.48 1.36
Vong quay cic khoan phai thu 3.20 6.83 5.90 5.52 5.43
Vong quay cic khoan phai tra 0.88 2.24 2.46 2.19 2.02
Vong quay hang tén kho 23.09 43.23 29.02 26.63 26.35
LN sau thué/DTT (ROS) 1.24% 0.60% 1.73% 4.93% 4.33%
LN sau thué/Vén chu so hitu (ROE) 4.85% 3.56% 8.80% 22.52% 18.06%
LN sau thué/Téng TS (ROA) 0.89% 0.98% 2.87% 7.30% 5.90%
LN tir hoat dong SXKD/DTT 1.71% 0.65% 1.79% 6.13% 5.39%
Thu nhap trén m&i c6 phan (EPS) 515 444 1,000 3,315 2,744
Gié tri s6 sach ctia ¢b phéan (B/V) 10,500 11,076 11,590 14,092 15,879

Nguén: PVG, PSI du bao
Bdng 5: So sanh cac chi tiéu tai chinh ciia PVG véi mgt sé doanh nghigp trong nganh

ERS

Ten ot b wack TRETLE Mo, ey eoa o wing SO
Coéng ty CP KD khi hoé léng mién Nam PGS 1,231,678 192,244 150,000 3.25% 20.79% 2,823 12,816
Codng ty CP Gas Petrolimex PGC 1,004,076 545,030 264,998 6.35% 11.71% 2,299 20,567
Cong ty CP tap doan dau khi Anpha ASP 985,661 268,475 228,300 3.87% 14.19% 1,311 11,760
Coéng ty CP TM va DV déu khi Viing Tau VMG 234,348 136,127 96,000 0.65% 1.12% 158 14,180
Cong ty CP MT Gas MTG 209,133 147,474 80,000 4.52% 6.41% 1,633 18,434

Cong ty CP KD khi hoa léng mién Bic 1,039,779 308,493 266,170 2.56%  8.62%

Nguén: PVG, PSI téng hop

TONG QUAN NGANH KHI HOA LONG (LPG) TAI VIET NAM
LPG (Liquefied Petroleum Gas): La hdn hop hydrocarbon nhe, & thé khi. LPG ton

tai trong thién nhién & cac giéng dau hoic giéng gas va ciing c6 thé san xuat & cac nha
may loc dau. LPG dugc dung lam chat dét trong dan dung va cong nghiép. Ngoai ra,
LPG con duogc su dung lam nhién liéu cho déng co trong giao thong van tai va mot phan
nguyén liéu cho cac nha may hda dau.

Thi truong tiéu thu san pham khi gas hoé long (LPG) tai Viét Nam hién nay bao
gdm céc ddi tugng chinh 1 cic co s cdng nghiép va trong giao théng van tai
(chiém khoang 35%), co s& thuong mai, dich vy va ho tiéu thy dan dung (chiém
khoang 65%). Xét vé& nhu ciu tiéu thy cua ting vung thi truong thi mién Nam la
thi truong I6n nhat va cd nhu ciu tiéu thy cao nhat, chiém khoang 66% nhu ciu
cia ca nudc, ké dén la mién Bac (tinh cho dén Pa Ning) va mién Trung tuong
rng chiém khoang 30% va 4%.

Biéu d@é 8: Thj phan tiéu thu LPG tgi Viet Nam
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4%

Nguon:PVGas

Cung: Trén thi
truong hién nay LPG chu
yéu den tur mMiénNam mMiénBic mMiénTrung Tong cong ty
Khi  Viét Nam

(PVGas) don vi chién vén chi phdi tai PVGas City hién nay véi ngudn cung san
xuit dén tir nha may GPP Dinh Cé véi ngudn dau vao tir mé Bach H vé6i san luong
khoang hon 350.000 tin/nam (d4p tng khoang 35% nhu cau thi trudng). Nam 2009,
ngudn cung trong nudc cd thém tir nha may loc diu Dung Quét véi san luong
130.000 tin, va sau d6 san lugng khi van hanh én dinh vao khoang 340.000
tdn/nam s& lam gia tang san lugng LPG san xuit trong nudc, phan con lai dugc nhap
khau thong qua cac ddu mdi nhap khau LPG tai Viét Nam. San luong LPG cua
PVGas cung cp chiém khoang 52% ngudn cung LPG tai Viét Nam hién nay.

Biéu @6 9: Cung LPG ciia PVGas

San lwong LPG san xuit va nhap khiau cua PV Gas cho thij trirsng hd céng nghiép.

triéu tan

800.000 - 83% - 90%
' 74% - 80Y%
S 67% "
600.000 - o 51% [
534 . 51% 51% - B0%

400.000 A : y
359 L 40%
- 30%
200.000 L 209
- 10%
- 0%

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
s Ngudn Dinh C6  wssm Ngudn nhap khau
Y 4 - N ’

s Ngudn Dung Quat —<Thi phan PV Gas Nguén: PV

Céu: Ciu dy kién nim 2010 ca nuéc khoang 1,1 triéu MT/nam. Thi trudng Mién
Nam I¢n nhit véi 66% thi phan, Mién Béc chiém 40% va Mién Trung khoing 4%.
Véi tde do tang trudng tiéu thu trong giai doan 1999 — 2009 dat trung binh 17%/nam
va tdc d6 tang giam dan vé mirc 11% cho giai doan 2010-2012, tir 2013 ting truong
6n dinh vao khoang 5%/nam.

Biéu dé 10: Tiéu thu LPG tai Viét Nam
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Béo cao phan tich cb phiéu PVG

mmsm Tiéu thu (MT) =—Tiang trurong (lan)

Nguon: PVGas, PSI tong hop

Tai thi truong phia Nam thi phan 16n nhat hién nay thudc vé Cong ty Kinh doanh
Khi héa long Mién Nam (PGS) véi thi phin khoang 20%, tiép theo 1a cic dwon vi
nhu SP, Petrolimex gas.... Trong d6 chu yéu cac don vi ndy tiéu thy nho vao san
lugng khi cung cép cho cac ho tiéu ding cong nghiép chiém khoang 70% san lugng
tiéu thu. Con lai la tiéu thu cho cac ho tiéu dung cd nhan va cho cic phuong tién
giao thong.
Trong thoi gian tir 2006-2010 gia binh LPG trén thi truong d4 lién tuc bién do, ca
biét nim 2007 gi4 khi cudi nam ting gin gap doi so v6i dau nam. Va tiép tuc bién
d6ng manh vao nam 2008-2009 khi nén kinh té khung hoang va gi4 dau, gia khi
bién dong manh. Tir cudi nam 2009 téi nay gia LPG dé tang tro lai va hién nay
dang 6n dinh & muc gia 282.000 ddng/ binh 12kg.
Biéu do 11: Bién d¢ng gia binh gas 12kg tai Viét Nam

Nguon: PSI téng hop

- r LY
Gia binh gas 12kg
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== Gia binh gas 12kg

Rui ro, thach thirc véi cadc doanh nghiép trong nganh
Kho ton triz LPG ddu méi nhé, sé lwong va sirc chira hgn ché: Hién nay da sé cac
kho chira LPG cua cac doanh nghiép déu 1a kho dinh &p c6 cong suat nho, giéi
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han trong khoang 1.000 - 4.000 tan, kho LPG cua Téng cong ty khi Viét Nam hién
c6 suc chira 16n nhit nuée nhung ciing chtra dugc ti da 7.000 tin, rat nho so voi
cc nugc phét trién hon trong khu vyc. Do khong c6 du kho du trir véi stuc chira
I6n nén céc doanh nghiép kinh doanh LPG thuong khong thé ky hop dong nhap
khau dai han véi sé luong 16n, hoic ky hop ddng nhung khong thé cing ldc
chuyén vé véi khéi lugng 16n. Vi vay cac doanh nghiép thuong khéng chu dong
dugc ngudn cung va ludn bi dong trong viéc binh 6n thi truong. Pay 1a ly do cha
yéu khién thi truong gas trong nudc thuong ¢ nhidu bién dong vé gia so véi thé
gidi. Ngoai ra, do luong du trix tdn kho thip, cac doanh nghiép phai ting vong
quay lugng hang nhap vao - béan ra, kéo theo chi phi van chuyén, lwu kho ting
ddng thoi bugc phai mua theo ting chuyén nho véi gia cao va khéng 6n dinh.

Pgi tau van chuyén LPG cua cac cong ty trong nuwéc phan lon da ci va co tdi
trong nhé: Cho dén thoi diém hién nay, hon 50% luong LPG tiéu thy & Viét Nam
duoc nhap khdu chi yéu tr Trung Quéc, Han Quéc, Thai Lan, Malaysia,
Singapore va Indonesia bang cé4c tau &p lyc cii, tai trong nho voi cude phi van tai
cao. Dé c6 thé nhap khau truc tiép LPG tir cac nudc Trung Dong bing tau lanh
véi cude phi van tai thiap can c6 kho dau mdi dung lugng 16n, trong khi day la
diém han ché cua céc doanh nghiép phan phéi LPG noi dia.

Hé thang phan phéi con manh man, khé kiém soat: Hién nay mdi cira hang, dai ly
gas c6 thé ban cho rat nhiéu nha phan phdi gas nén hé théng phan phéi trén thi
trudng gas ldc nay cé thé hiéu vira 1a cua chung cac doanh nghiép kinh doanh gas,
vira khdng thugc vé mot doanh nghiép nao ca. Pidu d6 khién cho hé théng phan
phéi gas hoat dong I1o6n xon, gia gas ban 1é khd kiém soat, thuong xuyén bién
dong. Pay con 1a mot nguyén nhan dan dén viéc khong kiém soat duoc tinh trang
sang chiét gas lau, chiém dung binh gas va gas gia nhan hiéu cua cac cong ty kinh
doanh gas lon.

MOQT SO DU AN PAU TU CUA DOANH NGHIEP

1. Téng kho khi hoa léng Bdéc Trung Bé (giai dogn 1)
= Téng mirc dau tu: 126,3 ty ddng
= DPia diém: Viing Ang, tinh Ha Tinh
= Qui md swc chura: 1.785 tin
= Tién d6 thuc hién dy an: PVG d4 hoan tit cdng tac san lap mat bang, thiét ké
ban v& thi cong va dy toan. Thang 12/2009 PVG da ky két hop dong xay lip cua
hai g6i thau chinh Ia ché tao lip dung bdn cau 1.500 tdn, bon try 285 tan va goi
thau xay lap toan bo cong trinh. Dy kién dén Quy 1 nim 2011 cong trinh s& hoan
thanh va duoc dua vao str dung.

2. Téng kho san phdam déau khi Pa Ning
= Téng mirc dau tu: 218,7 ty ddng
» Dia diém: quan Son Tra, Tp. Da Ning
= Qui md swrc chtra: 1.500 tin
= Tién do thyc hién dy an: Tinh dén thang 6/2010, PVG d& hoan tit cong tac
thiét ké ban vé thi cong va dy toan, dang thuc hién cac tha tuc chuan bi dau tu dé
hoan tat coéng tac san lap mit bang trong niam 2010. Dy kién dén Quy 4 nim
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Béo cao phan tich cb phiéu PVG

2011 cdng trinh sé& hoan thanh va dugc dua vao sir dung.

DU BAO TAI CHINH

Gid dinh doanh thu, gia vén, lgi nhugn

Duwa trén cac thong tin vé hoat dong kinh doanh cua PVG hién tai, ké hoach va
chién luogc hoat dong san xuat kinh doanh trong tuong lai, cac du béo vé trién vong
phét trién cua nén kinh té Viét Nam, nganh kinh doanh phan phéi khi gas hoa long,
chung t6i dua ra cac gia dinh déi voi hoat dong kinh doanh cia PVG mét cach
tuong d6i than trong nhu sau:

» Cong ty dang & giai doan tang truéng manh, thi phan cung cip khi gas bat dau
tang manh tir ndm 2010 nén s& duy tri duoc téc do tang trudng doanh thu cao trong
khoang 5 nidm t6i, sau d6 toc do ting trudng s& giam dan trong 5 nam tiép theo va
s& 6n dinh ké tir nam 2020 trg di. Cu thé, téc do ting truong doanh thu binh quén
giai doan 2010 — 2014 vao khoang 16%, giai doan 2015 - 2019 binh quan khoang
7%, va tang truong déu 5% ké tir nam 2020 tré di.

= Doanh thu hoat dong tai chinh duogc tinh toan dwa vao lugng tién mat, tién gui
ngan hang hang nim trén bang can ddi ké toan du kién.

= Gi4 vbn hang ban chiém ti Ié binh quan khoang 91% téng doanh thu hang nim
ké tir nam 2010.

= CP l4i vay dua trén luong tién vay ngan han va vay dai han du kién hang nim
trén bang can déi ké toan. Lai vay ngin han binh quan khoang 13%/nim, trung dai
han binh quan khoang 15%/nam ké tir nim 2010.

= CP quan ly doanh nghiép trung binh chiém khoang 1,85%/téng doanh thu hang
nam ké tir nim 2010.

= CP bén hang trung binh chiém khoang 6%/tong doanh thu hang nim ké tir nim
2010.

= Tai san cb dinh ting thém theo ké hoach diu tu tai san cé dinh, hinh thuc khau
hao 1a theo duong thing.

= Vén diéu Ié s& tang tir 266.17 ty ddng nam 2009 1én 350 ty ddng vao nim 2010
va khoang 700 ty ddng vao nim 2020.

Ty I¢ tra ¢ tirc du Kién nam 2010 va 2011 1a 8,4%, ndm 2012 va 2013 1a 9%, nim

2014 dén 2017 12 10% va ké tir ndm 2018 tro di Cong ty s& tra ¢d tirc déu dan voi ti

1€ 1a 11%.

Bdng 6: C&c chi tiéu tai chinh giai dogn 2010 — 2015

Chi tiéu
Téng TS (tr.dong) 780,670 815142 1,039,779 1,453,862 1,801,133
Vén CSH (tr.dong) 143,247 294,807 310,077 498,443 564,832
Vén DL (tr.ddng) 135,000 266,170 266,170 350,000 350,000
Doanh thu thuin (tr.déng) 560,523 1,294,031 1,538,717 1,847,763 2,217,316
Gid von hang ban (tr.dong) 519,524 1,231,928 1,389,617 1,690,701 2,028,841
Loi nhudn gop (tr.ddng) 41,000 62,104 149,100 157,063 188,475
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Lgi nhuin sau thué (tr.ddng) 6,954 7,805 26,607 91,023 96,033
EPS (déng) 515 444 1,000 3,315 2,744
Ti 1§ ¢b tire/Ménh gis CP - 3.0% 8.0% 8.4% 8.4%

Nguon: PVG, PSI du béo

Biéu d6 12: Dw bao doanh thu, lgi nhugn cia PVG  Biéu dé 13: Dur bao tai sdn, vén ciia PVG
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Nguén: PVG, PSI du bao

KET QUA PINH GIA CO PHIEU

Téng hep két qud dinh gia

Ching toi str dung két hop 4 phuong phap: FCFE, FCFF, P/E, P/B dé xac dinh muc
gia ky vong cho PVG. Céac chi tiéu duoc so sanh vai trung binh nhdm nganh kinh
doanh phan phéi khi gas hoé long trén co sé cac cong ty niém yét ¢ tinh chit hoat
déng va quy moé tuwong tu tai Viét Nam. Muac gia chung téi dinh gid vao khoang
20.800 VND/cb phan.

Phwong phap dinh gia Gia
FCFE 24.302
FCFF 16.204
P/E 23.207
P/B 19.729
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PHU LUC: BAO CAO TAI CHINH

(PVT: triéu dong)

2008 2009 2010 2011 2012 \

Doanh thu b&n hang va cung cap dich vu 1,294,065 1,540,365 1,848,439 2,218,126 2,661,752
Cé4c khoan giam trir doanh thu 34 1,648 675 810 973
Doanh thu thuan vé ban hang va cung céap dich vu 1,294,031 1,538,717 1,847,763 2,217,315 2,660,779
Gia von hang ban 1,231,927 1,389,616 1,690,700 2,028,840 2,434,608
Loi nhuin gop vé ban hang va cung céap dich vu 62,103 149,100 157,062 188,475 226,170
Doanh thu hoat dgng tai chinh 47,515 40,412 119.294 130.159 78.229
Chi phi tai chinh 11,995 36,818 20,560 24,672 29,606
Chi phi ban hang 71,740 96,246 111,169 133,403 160,084
Chi phi quén ly doanh nghiép 17,499 28,924 31,310 41,073 49,287
Lgi nhuén (16) thuan tir hoat dong kinh doanh 8,383 27,522 113.316 119.485 65.420
Thu nhap khac 2,810 770 1,654 1,985 2,382
Chi phi khac 2,305 21 1,191 1,430 37
Loi nhuin (16) khac 505 748 462 555 2,344
Tong loi nhuén (18) ké toan trudc thué 8,889 28,271 113.779 120.041 67.765
Chi phi thué TNDN hién hanh 1,084 1,664 22.755 24.008 13.553
Chi phi thué TNDN ho4n lai - - - - -
L4&i (16 thuan) trong cong ty lién doanh/lién két - - - - -
Lgi nhuan (16) sau thué TNDN 7,805 26,606 91.023 96.032 54.212
Loi ich ciia co dong thiéu s6 - - - - -
Loi nhuin sau thué ciia co dong cia Cong ty Me 7,805 26,606 91.023 96.032 54.212
L&i co ban trén co phiéu 444 1,000 3.315 2.744 1.446
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B4o c4o nay dwoc thuc hién bsi Ban Phan tich - Cong ty c6 phian Chung khoan Dau khi.
Nhirng thong tin trong bao cdo nay duoc thu thap tir cac ngudn dang tin cdy va danh gia mot
céch than trong. Tuy nhién, Cong ty ¢ phan Chirng khoan Dau khi khdng chiu bét ky trach
nhiém nao ddi véi tinh chinh xéc, trung thuc, diy du cua cac thong tin dugc cung cap ciing
nhu nhitng ton that c6 thé xay ra khi sir dung bao c4o nay. Moi thong tin, quan diém trong
b&o c4o nay c6 thé duogc thay d6i ma khong can bao trude. Bao cao nay duoc xuat ban véi
muc dich cung cip thong tin va hoan toan khong ham y khuyén cio nguoi doc mua, ban hay
ndm giir chung khoén.

Ngudi doc cin Ivu y: Cong ty ¢b phin Chung khoan Dau khi c6 thé cé nhirng hoat dong hop
tac v6i cac ddi twong dugc néu trong béo cdo va co thé cé xung dot loi ich vai cac nha dau
tu.

Béo c4o nay thudc ban quyén cia Cong ty cé phan Chirng khoan Dau khi. Moi hanh vi in 4n,
sao chép, stra d6i noi dung ma khong dwgc su cho phép cia Cong ty cé phan Chang khoan
Déau khi déu duoc coi 1a sy vi pham phép luat.

PS. CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TIiCH
Giam DPdc ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn

Bui Dac Hoan

Nghién ciu thi trwong, vi mé Phén tich nganh, céng ty
Lé Thanh Tung Nguyén Minh Hanh Trwong Tran Diing
tunglt@psi.vn hanhnm@ psi.vn dungtt@psi.vn
Ninh Quang Hai Ng6 Hong Pirc Ho Thi Thanh Hoan
haing@ psi.vn ducnh@psi.vn hoanhtt@psi.vn
Ng6 Thi Khanh Chi Nguyén Anh Tuén
chintk@psi.vn tuannal@psi.vn
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