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Ngay 09 thang 06 nam 2015 CTCP Kinh doanh Khi héa léng Mién Nam- PGS

PIEM NHAN PAU TU

Chung t6i khuyén nghi MUA cé phiéu PGS vé&i gia muc tiéu 12 thang la
tir 24,829 ddng/cp (+12% so vé&i gia thi trwong ngay 09.06.2015).Chlng
t6i ky vong doanh nghiép tang trwdng nhanh trong giai doan 2015-2019 nh&

PETROVIETNAM san lwong tdng nhanh va gia dau vao dwoc diéu tiét theo bién déng cla gia
GAS SOUTH dau thay vi dwoc cd dinh nhu trwéc day gitp doanh nghiép cha déng trong
et Bt hoat déng san xuét kinh doanh.

KHI HOA LONG MIEN NAM

PG? la doanh ,r?gh?ép c‘huyé‘n kir‘1h dcoanhxkhi h‘()a léng LPG VEAl kh‘i nen tw

nhién CNG vo¢i thi trwong tv Da Nang dén Ca Mau. PGS hién la doanh

nghiép ban 18 LPG I&n nhat Viét Nam, chiém khodng 33% thi phan Mién Nam
va trén 15% thi phan ca nwéc. Bong thdi, PGS hién van 1a nha cung cép
CNG trong nwéc duy nhét cho thi trudng Viet Nam.

Suy giam trong nam 2014 do anh hwéng cta gia dau: do gia ban cac san

phdm ctia doanh nghiép déu dwoc tinh dwa trén twong quan véi gia dau nén
5?Ehnl“nt...ml|I|||m..|m.| |.Il|||‘|||||hmll...u |||1I||.n.|||||

viéc gia dau gidm manh tlr nlra cudi ndm 2014 da &nh hwéng truc tiép dén

két qua kinh doanh ctia doanh nghiép, khién loi nhuan suy gidm 19%.

CNG dau vao theo gia dau va san lwong tiéu thu tdng manh, BSC dw bao
nam 2015, PGS sé dat 6,519 ty déng doanh thu (-13%y.0.y) va 223ty déng
| Quan diém dautw loi nhuan sau thué(+17%y.0.y), twong dwong EPS 2015 dat 2,907 ddng/cd

lan Feb Mar Ap

Phuc héi manh mé trong nam 2015:v&i viéc thay dbi chinh sach tinh gia khi

Gia ky vong 24829 | phiéu.Dy bao cla chiing toi dwa trén gia dinh gia ddu &@ murc trung binh 60
Gia thi tneng ngay 22,200 | ysD/thung trong nam 2014.
09.06.2015 . .
Trién vong 1 thang Tang | Ty |€ co tlrc cao nam 2014: nam 2014, doanh nghiép da chia 15% co0 tirc
Trién vong 3 thang Tang | bang tién mat va 31% cb tlrc bang cb phiéu. Nam 2015, doanh nghiép dw
Trién vong 6 thang Tang | kién chia 14% cd tlrc bang tién mat. V&i ky vong két qua kinh doanh kha
THONG TIN GIAO DICH quan trong nam 2015 va tang trwdng nhanh trong giai doan 2015-2019,
CPLH hien tai (tiéucp) | 50 | c’h_ung t6i dw bao ty I cO tirc cua doanh nghiép sé & muirc cao trong cac nam
toi.
Téng gia tri von hoa (ty) 1,100 . I—
Tong gia tri sb sach (ty) gl Cac chi tieu tai chinh
RO 11.97% DTT (ty d) 3,705 5,764 6,375 6,902 7,484
KLTB 10 ngay (cp) 650,185 | | YOy 87% 56% 11% 8% 8%
Gia thap nhat 52T (@) 44,800 TTS (ty t?) 2,486 3,276 2,921 3,070 3,203
Gia cao nh&t 52T (d) 14.800 VCSH (ty.cAl) 351 738 810 914 942
oG 1% CPLH (1:r|(_eu cp) 15.88 38.00 38.00 38.00 38.00
+/- 1 thang qua T13% LNST (ty d) 275 343 212 238 191
% y-0-y 587% 25% -38% 12% -19%
A L, EPS (d/cp) 14,555 6,518 3,981 4,711 3,691
Chuyén vién phan tich o
~ . Gia tri so sach (d/cp) 20,876 18,509 20,438 23,167 23,900
Vi Thu Ha . A A
Email - havt@b Loi nhuan gép bién 11% 17% 15% 16% 15%
el+ od. S (108) ROE 78% 46% 26% 26% 20%
ROA 11% 10% 7% 8% 6%

Nguén: BCTC PGS, BSC téng hop

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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GIOI THIEU CHUNG VE DOANH NGHIEP
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CTCP Kinh doanh Khi héa 16ng Mién Nam
CTCP Kinh doanh Khi héa 16ng Mién Nam
PV Gas South

LAu 4, toa nha Petro Vietnam, S6 1-5 Lé
Duén, P. Bén Nghé, Q.1, Tp. HCM
(84-8)39100108-39100324
(84-8)39100097-39100325

http://www.pgs.com.vn

500,000,000,000 déng

Kinh doanh khi héa I&dng va cac san phadm
dau khi

Kinh doanh khi héa 16ng va cac san pham
dau khi

Swkién

Xi nghiép Kinh doanh cac san pham Khi
mién Nam dwoc thanh lap.

Cong ty Kinh doanh Khi héa ldng mién
Nam dwgc thanh lap

PV Gas South chinh thirc di vao hoat dong
theo hinh thirc Cong ty C phan

CTCP CNG Viét Nam chinh thirc dwoc
thanh lap

C6 phiéu clia Cong ty chinh thirc niem yét
trén HNX vé&i ma cd phiéu PGS

Théng qua viéc chuy&n nhwong phan vén
gop clia PV GAS tai CTCP CNG Viét Nam
cho PV Gas South

Théng qua viéc chuyén nhuong 5% von
gép cla PV Gas D tai CTCP CNG Viét
Nam cho PV Gas South

Cong ty TNHH MTV Kinh doanh Khi héa
Idng mién Pong (PV Gas Saigon) dugc
thanh lap

PV GAS Saigon mua lai 2 cong ty con la
Cong ty TNHH MTV Dau khi Anpha Tay
Nguyén va Cong ty TNHH MTV Dau khi
Anpha Tay Ninh

Théng qua viéc mua lai 45% vén gép cia
Uy ban D&u khi Thai Lan(PTT) tai VT GAS

Danh séch cé déng nam giir tir trén 5% VDL tinh dén ngay
24/12/2014

Tdng Cong ty Khi Viét
ong 9y © 13,400,000

) .o 35.26%
Nam- Céng ty Co6 phan

Phé théng
Halley Sicav- Hally Asian

. 3,596,300
Prospecrity

9.46%  Phd thong

Co ciu c6 dong dén 24/12/2014

Cb déng nha nwéc 13,400,000 35.26%

C6 déng noi bo 26,500 0.07%

- Hoi déng quan tri 10,000 0.03% Phé thong
- Ban kiém soéat 16,500 0.04% Phd thong
- Ban Giam déc 0 0.00% Phé théng
C déng bén ngoai 24573500  64.67% Loal cd

phan

- Trong nwéc 24,118,640  52.70% Phd théng
- Nwéc ngoai 4,548,600 11.97% Pho thong
Téng céng 38,000,000 100% Phd thong

Danh sach céng ty con:

CTCP CNG Viét Nam 149,042,630,000 55.2%
Cong ty TNHH MTV Khi héa 133,000,000,000 100%
léng Viét Nam (VT- GAS)

Coéng ty TNHH MTV Kinh  100,000,000,000  100%

doanh Khi héa léng mién
bong (PV Gas Saigon)

Qua trinh ting von diéu |&:

2007 150,000,000,000 Cb phan héa
2010 158,756,000,000 Phat hanh thém
2011 380,000,000,000 Phat hanh thém
2015 500,000,000,000 Tra cb phiéu thwéng
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Bsc B&o céo phan tich CTCP Kinh doanh Khi héa Iéng Mién Nam- PGS

HOAT PONG COT LOI CUA DOANH NGHIEP

Doanh thu thuan (ty d)
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Co ciudoanh  Co cau biénloi

thu nhuan gdp
-50%
khéac ban binh gas
phan bb vé binh gas = x&ng dau nhét
1 CNG u PG

CTCP Khi héa Iéng Mién Nam hién la mét trong nhibtng coéng ty
kinh doanh khi I&n nhat Viét Nam vé&i 2 san pham chinh 1a khi dau

mé hoa léng LPG va khi nén thién nhién CNG.

Suy giam trong nidm 2014 do anh hwéng cua gia dau: do gia ban
cac san pham cua doanh nghiép déu dwoc tinh dwa trén twong quan
véi gid dau trong khi gia dau vao khi CNG lai dwoc cd dinh nén viéc gia
dau gidam manh tlr niva cudi nd&m 2014 da anh huéng truc tiép dén két

qué kinh doanh ctia doanh nghiép, khién lgi nhuan suy giam 19%.

Loi thé tlr Tap doan Dau khi Quéc gia Viét Nam va Téng Cong ty
Khi Viét Nam: v&i vi thé |a thanh vién cta PVN va la céng ty con cla
PVGAS, PGS c6 lgi thé hon cac cong ty kinh doanh khi khac trong viéc
cht déng ngudn khi dau vao, ddng thoi dwoc hwdng nhivng wu dai khi
ldy nguyén liéu tlr cac nha may loc dau, nha may x& ly khi trong tap

doan.

KHi DAU MO HOA LONG LPG

Khi dau mé héa léng LPG la hdn hop Hydrocarbon nhe & thé khi chi
yéu gébm propane va butane. LPG ton tai trong thién nhién & cac mé
dau hodc mé khi dau va ciing c6 thé san xuét & cac nha may loc dau
trong qua trinh trung cat diu thé. LPG la chat dbt sach, cé thé bao
quén va van chuyén duéi dang 16ng trong diéu kién &p suét trung binh
& nhiét d& moi trwdng. LPG 1a ngudn nhién liéu quan trong dwoc st
dung trong dan dung, thwong mai, céng nghiép va phwong tién giao

thdng van tai.

PGS la don vi kinh doanh LPG Ié&n nhét tai khu viec mién Nam Viét
Nam v&i thi phan 1én téi 34.5%. Trong nam 2014, PGS da cung cép
234 nghin tan LPG cho thj trwéng mién Nam va mién Trung. S&n pham
LPG clia PGS gém c6 LPG binh 12Kg va binh 45 kg cung cap cho céac
hé gia dinh, nha hang, khach san, bép &n...va san phdm LPG r&i cung
cép cho cac nha may, khu ché xuét, cac cong ty kinh doanh Gas théng

qua xe bén..

Kinh doanh LPG la hoat ddéng quan trong nhat cta PGS, déng gop
dén 67% doanh thu va 42% lgi nhuan gdp cho doanh nghiép. Viéc kinh
doanh LPG dwoc thwc hién théng qua cbng ty me va 2 cbng ty con
100% vén gdm Céng ty TNHH MTV Khi hoéa Idng Viét Nam (V-T Gas)
va Cong ty TNHH MTV Khi héa l6ng Mién Béng (PV Gas Saigon).

Hé théng phan phdi réng khap, trai déu tir Pa Nang dén Ca Mau:
hé théng phan phéi LPG cha LPG hién c6 31 tram chiét nap LPG duwoc

trai déu tr Da Nang dén Ca Mau véi tdng cong suét dat 24.58 nghin
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B&o céo phan tich CTCP Kinh doanh Khi héa léng Mién Nam- PGS

Co cau hé théng phan phéi LPG
cua PGS

Cac
clra
hang
truc
thudc
15%

—_—

Cac san pham LPG cla PGS

Két qua kinh doanh LPG cua
PGS
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= San lvong LPG (t&n)

Doanh thu LPG (nghin ty déng)

tAn/thang. Trong dd, 16 tram thudc s& hiru clia PGS véi tdng cong suét

4.405 nghin tAn/thang va con lai 15 tram dwoc thué hang thang.

Hé théng cac tram chiét nap LPG cta PGS
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Kinh doanh LPG tang trwédng hang nam: viéc gia LPG tang manh
trong tt cubi nam 2013 dén nira d4u nam 2014 khién nhu cau LPG sut
gidm do chi phi tén kém hon cac ngudn nhiét lwong khac. Nam 2014,
khodng mac du san lwgng suy gidm 10.1% nhwng nhé gia LPG duy tri
& méc cao trong nia ndm dau nén doanh thu kinh doanh LPG cua
PGS van téang 6%, dat 5,149 ty dong

Gia LPG bién déng theo gia dau: gia LPG tai thj trwong Viét Nam
dwoc xac lap trén co sé gia hop ddng Contract price- gia CP do Saudi
Aramco cong bé hang thang. Sau khi tdng manh vao cudi nam 2013,
gid LPG lién tuc suy giam trong nam 2014. Khac véi chu ky hang nam
la gia LPG thwdng tang lai vao 6 thang cubi ndm do nhu cau tiéu thu
khi dét vao mua lanh tang cao thi 6 thang 2014 ching kién su suy
gidm manh cla gia dau thd kéo theo gidm gia LPG- san phadm cua loc
héa dau. Tinh dén thang 12/2014, gia LPG da giam 35% so v&i thang
12/2013.

Gia ban LPG cta PGS & mirc cao: theo gia ban dwoc cong bd dinh
ky hang thang cda cuc quan ly gia bo tai chinh, gia ban & LPG binh
12kg clGa PGS luén cao hon 3,000 déng/binh 12kg so v&i Saigon Petro

4 of 12
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B&o céo phan tich CTCP Kinh doanh Khi héa Iéng Mién Nam- PGS

Bién lgi nhuan gop LPG (%)

va gia ban LPG tai mién Nam ludn cao hon so véi mién Béc.

11.00 PGS c6 lgi thé ngudén dau vao LPG: LPG tai Viét Nam dwoc cung
o0 B cap tlr 3 ngudn chinh 1a Nha may loc héa dau Dung Quét, Nha may xd&
/ T~ Iy khi Dinh Cé va ngudn LPG nhap khdu. Vi loi thé 1a thanh vién cta
10.60 PVN va coéng ty con cla PVGAS Viét Nam, PGS duoc cung cap
10.40 / khoang 50% lwong LPG san xuét tr Nha may x& ly khi Dinh C6 va
1020 / 25% lwong LPG san xuét t Nha may loc dau Dung Quét. Ngoai ra,
{ PVGAS con la don vi nhap khdu LPG Ién nhat Viét Nam, nén nguén
10.00 LPGnhap khau cta PGS ciing luén dwoc ddm bao. Hon niva, chét
9.80 lwgng LPG cua PGS dwoc ddm bdo hon cac doanh nghiép khac do
060 . cht yéu nhap tr Dinh Cé va nhap khau, LPG c6 hé,m lwong butane
2012 2013 2014 cao, propane cao, d& hao gas hon LPG tir Dung Quat c6 ham lwgng
butane th&p, propane cao.
Gia ban LPG binh 12kg Hoat déng kinh doanh LPG dwoc ky vong sé tiép tuc ting trwéng
thang 4/2015 2 e
on dinh:
350 .
300 e San lwgng tang nho mé réng thi phan: PGS dang dam phan
250 dé mua lai 2 thwong hiéu LPG cung nganh véi muc tiéu tang
200 0.5% thi phan lén 35%. Hon niva, san lwong tiéu thu LPG tai
iig I Viét Nam ndm 2015 dwoc dw bao dat 1.5 triéu tan, tdng 12% so
50 v&i nam 2014.
; e Gia LPG dwoc ky vong sé tang lai ttr ntra cubi ndam 2015: do
%o5§\ QQ)\«O Q@'é?' \\(@"‘ |a’ san phé'm cta loc héa déy nén gia LPG chiu anh hwfyng trwc
@ .bo“ (\\300 QQ}@ tiép bdi bién dong cla gia dau. V&i viéc dw bao gia dau sé phuc
@Q ® & > S hdi va nhu c3u tiéu thu khi dét tdng lén trong mua lanh, gia LPG
& duoc ky vong sé tiép tuc tdng lén vao cudi ndm theo chu ky cac
c§°<\g nam trwdec.
Gia ban LPG tai Viét Nam Gia dau va gia CP thé gi&i
600 35,000,000 1,400 120
500 - 30,000,000 1,200 L 100
400 - 25,000,000 1,000 —\\ L 80
- 20,000,000 800 A‘ﬁ
300 N | 15,000,000 600 AN b
200 - 10,000,000 400 —r 4
100 - 5,000,000 200 r 20
o e e cie33is3lioglosans
& & W 8585285338828 8%¢
PVGAS South (nghin VND/binh 12kg) @ Probane (USD/tan) Butane (USD/tan)

PV GAS (VND/t4n)

Gia dau WTI (USD/thiing)
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Bsc B&o céo phan tich CTCP Kinh doanh Khi héa Iéng Mién Nam- PGS

Két qua kinh doanh CNG hop
nhat cia PGS
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Doanh thu CNG ( nghin ty
dong)

Bién lgii nhuan gop kinh doanh
CNG

40.00
39.00 .\38_81
38.00 \
37.00

\36.53
36.00

35.00 O 34.77
34.00
33.00
32.00 . .
2012 2013 2014

KHi NEN THIEN NHIEN CNG

PGS hién van la don vi duy nhat cung cap khi nén thién nhién CNG
tai Viét Nam véi 3 tram khi nén CNG I16n c6 tbng céng suéat dat 215
triéu m3/ndm gdm tram CNG KCN My Xuan c6 cdng suét 100 triéu
m3/nam; tram CNG KCN Hiép Phwéc cé cong suat 20 triéu m3/ndm
thudéc céng ty me PV Gas South va tram CNG KCN Phu My | c6 cbng
suét 95 triéu m3/ndm thudc cong ty con CNG Viét Nam.

CNG la khi thién nhién nén, thanh phan chi yéu la CH4-metane chiém
dén 85-95% dwoc lay tlr nhirtng mé khi thién nhién, mé dau (khi déng
hanh) hodc khi nha may (thu dwoc trong qué trinh san xuét cGa cac nha
may loc dau) qua x& ly va nén & &p suét cao dé ton trir vao bdn chuyén
dung va van chuyén t&i cac ho tiéu thu 1a cac nha may c6 s dung nhiét
nang, cac khu chung cw...

Hoat déng kinh doanh CNG g6p lgi nhuan I&n nhat cho doanh
nghiép do bién I nhuan cao: véi bién lgi nhuan cao gap hon 2 lan
bién lgi nhuan mang LPG, hoat ddng kinh doanh CNG méc du chi chiém
29% doanh thu nhwng déng gop dén 58% loi nhuan gop cho doanh
nghiép.

Hoat dong kinh doanh CNG tang trwéng manh trong giai doan
2012-2014: trong giai doan 2012-2014, san lwvong tiéu thu CNG tang
trung binh 16%/n&m, gitp doanh thu kinh doanh CNG hop nhét cla
PGS tang trung binh 19%/nam. N&m 2014, do dién bién gia dau lao déc
t nia cudi nd&m nén gia CNG ban cho khach hang ciing dwoc chiéu
khau gidm theo trong khi gia CNG dau vao chwa thay dbi khién bién loi

nhuén sut gidm manh trong ndm 2014 xubng con 35%

Bién Igi nhuan kinh doanh CNG phu thuéc nhiéu vao PVN: trwéc
nam 2015, gia dau vao CNG dwoc quyét dinh va diéu chinh tang hang
nam b&i PVN trong khi d6 gia ban khi CNG cho khach hang dwoc tinh
theo chiéu khau gia dau FO va DO. Trong giai doan 2012-2014, bién lgi
nhuan kinh doanh CNG da suy gidm ti 38.81% xuéng con 34.77% do

viéc tbc do tang gia khi dau vao nhanh hon gia khi dau ra.

Ap Iwc ttr san pham thay thé Ién: viéc gia khi & mic cao va khéng én
dinh da dan dén viéc nhiéu khach hang chuyén sang dung san pham
thay thé la biomass. Dac biét 1a v&i doanh nghiép ché bién thuc phdm
do chi phi thAp hon khodng 20-30% trong khi viéc thay dbi cong nghé
khong phirc tap va khong can dau tw 16n.Thyc té, trong nam 2013 va
2014, khach hang Ié6n nhw Ajinomoto, Glatz Finepaper va
FrieslandCampina Viét Nam (Sira Cé gai Ha Lan) da chuyén sang dung
biomass. Ngoai ra, khach hang dan cw c¢6 xu hwéng chuyén sang ding

bép dién ho&c tlr dé bao ddm an toan va 6n dinh.
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Bsc B&o céo phan tich CTCP Kinh doanh Khi héa Iéng Mién Nam- PGS

Mang CNG sé tang trwéng manh tte nam 2015:

e San lwong tiéu thu tang manh: bén canh viéc gia tang san
lwong tiéu thu tr cac khach hang cti nhe ddy manh san xuét, tir
nam 2015, cong ty me PGS da ky két duwoc hop déng cung cap
CNG cho nha may Samsung v&i san lwgng tiéu thu khoang 15
m3/nam tr thang 11//2015 dén 2018 va tang 1én 25 triéu
m3/nam t&r thang 06/2016. Déi véi cong ty con CNG Viét Nam,
viéc mé& rong thi trwéng ra mién Bac sé gilp san lwong tiéu thu
cta codng ty tdng manh. Cu thé doanh nghiép dy kién tiéu thu 10
triéu m3 tai thj trwong phia Bac trong ndm 2015.

e Co ché gia khi méi gitp cai thién va én dinh bién |gi nhuan:
bat dau tr 2015, gid ddu vao CNG duwoc tinh dwa theo chiét
khau gia diu FO cla Petrolimex céng bd hang ngay thay vi
dwoc cb dinh nhw trwéc day. Nhe vay, gia khi dau vao hién tai
gidam khoang 30% so v&i nam 2014. Viéc gia khi ca 2 dau mua
va ban déu duoc tinh theo chiét khau gia dau FO gitp doanh
nghiép chd déng dwoc hon trong hoat déng san xuét kinh

doanh, duy tri bién lgi nhuan én dinh, thay vi phu thuéc nhiéu

vao chinh sach gia cia PVN nhuw triwdc day.

TAI CHINH DOANH NGHIEP

Co’ cau von

Von vay/VCSH 2.07 1.33 0.96 0.59 0.47
TOng tai san/VCSH 7.09 4.44 3.60 3.36 3.40
Co’ cau tai san

TS dai han/ Tong TS 0.52 0.56 0.59 0.43 0.42
TS ngén hz_in/Téng TS 0.48 0.44 0.41 0.57 0.58
Kha ning thanh toan

Hé s6 TT nhanh 0.78 0.90 0.76 0.94 0.91
Hé s6 TT ngan han 0.88 0.94 0.85 1.07 1.01
Nang lwc HD (ngay)

SO ngay phai thu 44 34 30 34 41
SO ngay ton kho 12 8 7 10 11
$6 ngay phai tra 80 74 62 61 74
Kha nang sinh 1&i (%)

Loi nhudn gbp bién 11% 17% 15% 16% 15%
ROS 7% 6% 3% 3% 3%
ROE 78% 46% 26% 26% 20%
ROA 11% 10% 7% 8% 6%

Co cau v6n dworc cai thién manh mé: sau khi tdng manh trong giai doan 2010-2011 chi yéu do tdng dau tw cho
hoat dong kinh doanh CNG, vén vay cta doanh nghiép lién tiép dwoc gidm qua cac ndm tiép theo , hé s vén
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vay/VCSH gidm da gidm manh tlr 2.07 vao nadm 2010 xudng 0.47 vao nam 2014. Hién tai, vay no cta doanh
nghiép cha yéu la vay ngén han (chiém 72% ty trong vay no nam 2014) dé bé sung cho nguén vén lwu dong cda
doanh nghiép.

Ting ty trong tai san ngan han: do coéng ty con CNG Viét Nam ap dung phwong phap khau hao nhanh nén tai
san cb dinh hop nhét ctia doanh nghiép suy giam lién tuc trong giai doan 2011-2014, khién ty trong tai san ngan
han tang tr 0.48 nam 2010 I1én 0.58 nam 2014.

Kha nang thanh toan ngan han cai thién: trong giai doan 2011-2014, hé sb thanh toan da dwoc tang dan tw
murc 0.78 1én 0.91 dbi véi hé sb thanh toan nhanh va tir mirc 0.88 1&n 1.01 dbi véi hé sé thanh toan ngén han.

Ning lwc hoat dong twong doi tét: do loi thé 1a cong ty con ciia PVGAS nén PGS &p lwc tra no tiv phia nha
cung cap khéng 16n, sb ngay phai trd cta doanh nghiép cé thé dwoc kéo dai dén 74 ngay trong khi dé sd ngay
phai thu chi c6 41 ngay. Hon nira, hang tén kho ctia doanh nghiép chi gdm c6 LPG va dwoc quan ly hiéu qua nén
sb ngay ton kho chi c6 11 ngay.

Kha nang sinh I&i giam nhe: nam 2014, do viéc gidm manh cla gia diu trong nira cudi nd&m dan dén loi nhuan
va bién lgi nhuan suy gidm so v&i cac nam trwéec.

PANH GIA RUI RO PAU TU

Rui ro bién déng gia dau: hién tai do ca gia khi mua vao va gia khi ban
ra cGia doanh nghiép déu dwoc tinh toan dwa trén gia dau nén bién déng
gia dau sé anh hwéng truc tiép dén hiéu qué kinh doanh cia doanh
nghiép. Chung t6i nhan dinh day hién la rdi ro trong yéu nhét ctia doanh
nghiép. Cac t6 chirc Ién nhw Goldman Sachs, EIA déu dy béo gia dau
s& cham day vao quy 11/2015 va tang nhe vao 2 quy cudi ndm. Vé dai
han, gia dau dwoc dy bao |a sé tang tré lai vao cac nadm téi. Do vay rii
ro tir gia dau sé dwoc gidm dan trong cac nam téi.

RGi ro bién déng ngudn dau vao: hién nay co ché tinh gia va san
lwong khi CNG ban cho PGS duwoc PVN Uy quyén cho PVGAS quyét
dinh. Do vay ngudn dau vao CNG cla doanh nghiép phu thudc hoan
toan vao PVN va PVGAS va khi PVN va PVGAS c¢6 nhitng thay déi
trong co' ché cung cép khi CNG cho PGS déu sé anh hwéng truc tiép
t&i két qua hoat dong kinh doanh ctia doanh nghiép.

TRIEN VONG NGANH KHi
NGANH KHi PHUC HOI SAU S SUY GIAM MANH NAM 2014

San lweng khai thac khi ting nhe: tinh chung 5 thang d&u ndm 2015,
san lwong khai thac khi dat 4.5 ty m3, tdng nhe 1.6% so véi cing ky.Ké
hoach ndm 2015, PVN du kién khai thac 9.8 ty m3 khi, tdng 5.9% so vOi

thwe hién nam 2014.

Nhu cau LPG dw bao tang manh: theo “Quy hoach phat trién hé théng
san xuat va phan phdi khi dau mé hoéa 16ng Viét Nam giai doan dén nam
2020, c6 xét dén nam 2030” dwoc phé duyét bdi B6 Cong Thuwong ngay
21/12/2013, nhu ciu si dung LPG trong nwéc binh quan sé tang tw

16kg/nguwdi/nam vao nam 2013 1én 30kg/ngudi/nam vao nam 2020 va

I, Bofi2
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khoang 50kg/nguw&i/nam vao nam 2030.

S6 lwong cac nha may loc dau va ché bién khi ting manh: hién tai
Viét Nam dang trién khai xay dwng nha may loc héa dau Nghi Son c6
cong suét 10 triéu tAn/ndm, gidp tang tdng cong suét loc hoa dau & Viét
Nam ti 6.5 triéu tAn/nadm lén 16.5 triéu tAn/nam tir 2017. Ngoai ra, nha
may xt ly khi GPP Ca Mau dy kién sé& dwoc trién khai vao cubi nam
2015 sau khi hoan thanh c6 thé ciing cip 207,500 tAn LPG/nam. Nho&
vay, dén ndm 2020, Viét Nam c6 thé san xuét khodng 850,000 tan
LPG/nam, dao wng khodng 50% nhu cau trong nwédc. Xa hon, sau
2020, hang loat cac nha may loc hoa dau Ién dwoc xay dwng nhu Long
Son, Ving R6, Nam Van Phong, Nhon Héi sé giup dap wng khoang

60% nhu cau LPG trong nwéc.

Gia khi sé tang tré lai theo gia dau: tdng hop du béo cuta céc té chire
I&n tr Bloomberg, gia dau dwoc dy bdo s& & mac 6n dinh trong quy
3/2015 va bét diu ting nhe tir quy 4/2015. Vé&i cong thire tinh can clv
vao gia dau FO, gia khi & Viét Nam dwoc dy bao sé bién dong twong tw

nhw xu hwéng cla gia dau.

“CinThe !
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DY BAO KET QUA KINH DOANH

Chung t6i tién hanh dy bao két qua kinh doanh ctia PGS dwa trén nhirng gia dinh sau:
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e San lwong tiéu thu LPG hop nhét tdng 3% vao nam 2015 va tang trung binh 4%/n&m trong giai doan
2015-2019, bang v&i téc d6 tang trwdng nhu cau LPG tai Viét Nam cta BMI.

e San lwong tiéu thu CNG hop nhét tang 15% vao ndm 2015 va tang trung binh 13%/n&m trong giai doan
2015-2019 nhd viéc mé rong thi trwong tai mién Béc va ky hop ddng cung cép khi dai han cho Sam Sung
va Viglacera.

e Gia dau dat m&c trung binh 60 USD/thung trong ndm 2015 va t&ng Ién lan lwot 70, 75, 80 va 86
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USD/thuing trong 4 nam tiép theo.

e Gia dau ra va dau vao LPG va CNG dwoc tinh dwa trén sw twong quan véi bién déng cla gia dau. Véi gia
dau & murc 60 USD/thuing, gia ban LPG dat 777 USD/tan, gia ban CNG dat 14.7 USD/mmbtu va gia dau
vao CNG dat 6.2 USD/mmbtu tai mién Nam.

Két qua dw bdo: BSC dw bao nam 2015, PGS sé dat 6,519 ty déng doanh thu va 223 ty dbng loi nhuan sau

thué, twong dwong EPS 2015 dat 2,907 ddng/cé phiéu. Trong giai doan 2015-2019, téc do tang trwdng binh
quan vé doanh thu va lgi nhuan sau thué cta doanh nghiép sé dat 1an lwot 16% va 38% néu khong cé bién
dong dot bién vé gia dau va cac chinh sach tinh gia khi.

DINH GIA CO PHIEU VA QUAN DIEM PAU TU

DINH GIA CO PHIEU

Chung tdi st dung phwong phap FCFF dé dinh gia c¢d phiéu NT2 nhw

L&i suét phi rai ro Rf 5.85% _
sau:
Loi suét thi trwong 11.75% o E e e
e Mot so gia dinh:
- Chi phi vén chu sé& hiru 1a 23.36%, dwoc tinh toan theo phuong
Beta 1 nam 1.49

phap CAPM dwa trén gia dinh (1) beta 1 nam cua cb phiéu PGS
Chi phi st dung von 23.36% theo tinh toan cGa bloomberg 1a 1.49; (2) Loi suét thj truong la loi

chu s& hiru ) _ )
suat binh quan 5 nam 2015-2019 cta VNindex la 11.75%; (3) Lai

\?:)'/ phistvdung von 8% sudt phi rti ro: I4i suét d4u thau trai phiéu chinh phd ky han 5 nm
va bang 5.85%.
Chi phi st dung von 19.89% - Chi phi vén vay trung binh 1a 8%
binh quéan o :
- Thué suat thué TNDN la 5%
Tang trwéng dai han 2.5%

sau 2019 (g) - Tylé von vay/ von chu s& hiru la 23/77 cho giai doan 2015-2019.

Gia mét cé phan 24.829 Chung t6i str dung mo hinh tang trwéng 2 giai doan:

Gl mEAEE) - Giai doan 1 ttr nam 2015-2018: &ng v&i giai doan tang trwdng

nhanh cla doanh nghiép nh¢ san lwgng CNG tang manh t viéc
mé rong thi trudng tai Mién Bac va khach hang Ién 1a Sam Sung.

- Giai doan 2 (sau nam 2018): tang trwdng dai han. Téc do tang
trwdng dai han dwoc dw bao 1a 2.5%, thAp hon murc tang trudng
GDP dy bao.

QUAN DPIEM PAU TU

Chung toi khuyén nghi MUA cé phiéu PGS vé&i gia muc tiéu 12
thang 1a tr 24,829 déng/cp (+13% so vé&i gia thi trwong ngay
08.06.2015).Chung t6i ky vong doanh nghiép tang trwdng nhanh trong
giai doan 2015-2019 nh& san lwgng tang nhanh va gia dau vao duwoc
diéu tiét theo bién ddng cla gia dau thay vi duwoc cb dinh nhu trwédc

day giup doanh nghiép chl déng trong hoat déng san xuét kinh doanh.
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PHU LUC 01: Bang phan tich dé nhay gia cé phiéu

WACC

18.39% 18.89% 19.39% 19.89% 20.39% 20.89% 21.39%

0.0%
25,733 25,238 24,760 24,296 23,848 23,413 22,991

0.5%
25,851 25,348 24,862 24,392 23,938 23,497 23,070

O
25,974 25,463 24,970 24,493 24,032 23,586 23,153

1.5%
26,105 25,585 25,083 24,599 24,131 23,678 23,240

2.0%
Gia 26,244 25,714 25,203 24,711 24,235 23,776 23,332

& o,
pf\gn A 26,391 25,850 25,330 24,829 24,345 23,879 23,428
0,

Sl 26,546 25,994 25,464 24,953 24,461 23,987 23,528

3.5%
26,712 26,147 25,605 25,085 24,583 24,100 23,635

4.0%
26,888 26,310 25,756 25,224 24,713 24,221 23,747

4.5%
27,077 26,484 25,916 25,372 24,850 24,348 23,865

5.0%
27,279 26,669 26,087 25,530 24,996 24,483 23,990

Ngudn: BSC dw bao

PHU LUC 02: Bang dw bao két qua kinh doanh giai doan 2015-2019

Bang can doi ké toan 2015F 2016F 2017F 2018F 2019F
Tai san ngan han (ty d) 1,338 3,424 2,802 5,339 5,236
Tai san dai han (ty d) 1,189 1,052 954 835 617
Téng tai san(ty d) 2,527 4,476 3,756 6,174 5,853
No¢’ ngan han(ty d) 806 2,388 1,217 2,911 1,750
N¢ dai han (ty d) 256 292 282 345 388
Vén chu sé hivu (ty d) 1,251 1,543 1,930 2,470 3,167
Gia tri s6 sach(dong/cp) 24,376 30,224 37,971 48,786 62,744

Béo c4o KQKD 2018F 2019F
Doanh thu thuan (ty d) 6,518 7,861 8,989 10,477 11,973
Loi nhuan gop (ty d) 1,201 1,456 1,692 1,999 2,350
Doanh thu tai chinh 23 24 19 68 61
Chi phi tai chinh (ty d) 25 29 29 30 36
Loi nhuan sau thué (ty d) 223 339 450 628 811
ROE 18% 22% 23% 25% 26%
EPS (dong/cp) 2,907 5,017 6,810 9,743 12,789

Nguén: BSC dw béao
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching tdi dua trén sw chénh léch giira gia cd phiéu hién tai véi gia muc tiéu 12 thang,
bao gdm cé cé tic qua céc thoi ky (trtr nhing truong hop dac biét). Hé thdng khuyén nghi nay duoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lua chon phuong phép dinh gia phu thuéc vao timg nganh, timg doanh nghiép va timg cé phiéu.

Méi béo céo cé thé dua trén mot phuong phép riéng 18 hay téng hop clia cac phuwong phép sau: 1) Phuong phép tuong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3) Phuong phép gia tri tai san rong (NAV,

RNAV).
~ Héthéng Khuyénnghi ~ Diéngixi
MUA MANH  Néu gia muc tiéu cao hon gia thi treong tlr 20% tré 1én |
MUA Néu gia muc tiéu cao hon gia thj trwéng tr 5% dén 20%
NAM GIU Néu gid muc tiéu cao hon hay thap hon gia thi trwdng khdng qua 5%
BAN Néu gia muc tiéu thdp hon gia thi trudng it nhat 5%
KHONG DBANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bd c&n ctv theo chinh sach ctia BSC khi BSC déng vai trd tw
van trong mét hop ddng sap nhap hodc trong mét giao dich chién lwoc cha doanh nghiép do, va trong
treong hop BSC khong du div liéu dé thuwe hién dinh gia cb phiéu.

KHUYEN CAO SUFDUNG

Ban bao cao nay cda Céng ty C6 phan Chiing khoédn Ngan hang Péau tw va phét trién Viét Nam (BSC), chi cung cép nhing
théng tin chung va phan tich doanh nghiép. Béo cdo nay khéng duwoc xay dung dé cung cép theo yéu céu cda bét ky té chic
hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid chiing khoan. Nha dau tw chi nén str dung cac théng tin, phan
tich, binh ludn cda Ban béao cdo nhuw la ngudn tham khao truéc khi dwa ra nhimg quyét dinh déu tw cho riéng minh. Moi théng
tin, nhan dinh va dw béo va quan diém trong bao céo nay duoc dua trén nhiing ngudn dd liéu dang tin céy. Tuy nhién Coéng ty
Cé phén Chung khoan Ngan hang déu tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn thdng tin nay la hoan
toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac ciia nhitng théng tin duoc dé cap dén trong béao
céo nay, ciing nhu khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phén néi dung cda ban bao
céo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao cao nay dua trén sw can nhéc cén trong, cong minh va hop
ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khong cén bdo triréc. Ban béo céo nay c6
ban quyén va la tai sdn cda Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong cé sw ddng y cia BSC déu trai lut

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Pwéng Tran Thiang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hd Chi Minh
Tang 10, 11 — Théap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. HA Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bé&n quyén cda Cong ty C4 phan Chung khoan Ngan hang Pau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao hodc (i) duoc cung
cép néu khéng duoc su chép thuén cda Cong ty C6 phan Ching khoan BIDV.
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