BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Niing Irong —ICB 7573 BAO CAO PHAN TICH DOANH NGHIEP

Ngay 23 thang 06 nam 2016 Téng Cong ty Gas Petrolimex-CTCP - PGC

CO TUC CAO- PINH GIA THAP
Chung t6i khuyén nghi MUA cé phiéu PGC vé&i gia muc tiéu 12 thang la
12,015 dong/cé phiéu, cao hon 16% so vé&i gia thi trwéng ngay 23/06/2016.
PGC dang dwoc giao dich véi mirc P/E FW 2016= 6.56 — mirc twong ddi thap so

PETROLIMEX v&i cac doanh nghiép cung nganh. Hon nira, PGC duy tri mirc lgi tire cao va én
dinh, & khoang 11%. Chting i ky vong PGC s& tang trwéng loi nhuan én dinh

nhe lam tét céng tac quan ly ngudn hang va san lwong tiéu thu tang 1én tir cac
khach hang méi. Bong thoi gia CP dwoc du béo sé téng Ién theo gia dau.

4 CTCP Gas Petrolimex la mét trong nhirng don vi kinh doanh LPG I&n nhét
102, tai thi treeéng Viét Nam, véi san lwong cung cap hang nam khoang 130 nghin

N tdn LPG- chiém khodng 10% tdng san lvong LPG tiéu thu toan quéc.

j}-EEC TR M der Cap nhat két qua kinh doanh quy 1/2016: trong quy 1/2016, PGC ghi nhan
‘I 582 ty dong doanh thu thuan va 22 ty déng LNST. Trong khi doanh thu gidm 5%
ol

5. |||||.”ﬂHIL|.l||..|.|.ni.|I.|....|i.....|.||||.u.|....il||ulu.n.||.........|.1|..||.|...| thi LNST gén nhw khong thay ddi so vai cting ky. Bién loi nhuan gop clta doanh

KHUYEN NGHI PAU TV nghiép dwoc cai thién 3% so véi cung ky, dat 22%.

Quan diém dau tuw MUA  BSC dw b&o nam 2016, PGC sé& dat 2,511 ty dong doanh thu thuan (-2%y.0.y)
Gia ky vong 12,015 . . R T«

Gia thi truong ngay 10,400 V& 111 ty dong LNST (+14%y.0.y), twong tng v&i EPS dat 1,600 dong/co phiéu.
23.06.2016 . A Lo ~ S A . A A o A .
Tridn vong 1 thang Tang Chung téi ky vong PGC sé duy tri bién Igi nhuan gép 22% cho ca nam 2016 nho

Trién vong 3 thang Tang  viéc gia LPG trong nwéc bién dong it hon gia LPG nhap khau. Trong giai doan
Trién vong 6 thang T&ng

A 2017-2020, ching téi dw béo tbc do tang trwdng trung binh cha doanh thu va
‘

CPLH hién tai (triéu cp) so | LNST lan lvot la 9% va 11% nho gia va san lwgng tiéu thu tang 1én.

Téng gié trj vén hoa (tj) 634 CoO tlrc cao: PGC duy tri ty |é chi trd cb tirc 12% béang tién mat trong 2 ndm gan

ggnﬁfljanﬂlcff:;:; g}) 6632 day, twong (ng v&i mic 1o tire 11%/nam- mée loi tire cao so véi cac cb phiéu

KLTB 10 ngay (cp) 31,505  trén thj trwdng hién nay.

Gia thdp nhét 52T (d) 9,900 L

Gia cao nhat 52T (d) 15.800 C4c chi tiéu ta[ chinh 2011 2012 2013 2014 2015

+/- 7 ngay qua 0% Doanh thu thuan (ty d) 2,807 3,265 3,126 3,018 2,570

+/- 1 thang qua 0% % tang trwdng y-o-y 16% 16% -4% -3% -15%
Tdng tai san (ty d) 1,142 1,509 2,039 2,041 2,035

Chuyén vién phéan tich Vén chi s& hivu (ty d) 571 607 664 616 649

Vii Thu Ha CP binh quan (Triéu cp) 34.45 34.45 50.29 50.29 60.34

Email : havt@bsc.com.vn LN sau thué (ty d) 33 78 79 85 97
% tang trwdng y-o-y -35% 143% 2% 7% 6%

Tel+84.39352722 (108) EPS cuéi ky (d/cp) 0983 2209 1547 1655 1759
Gia tri sb sach (d/cp) 16,214 17,237 12,874 11,808 10,211
Lei nhuan gbp bién 16% 15% 14% 15% 20%
ROS 1% 2% 3% 3% 4%
ROE 6% 13% 12% 13% 15%
ROA 3% 6% 4% 4% 5%

Nguén: BCTC PGC, BSC téng hop

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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B&o céo phan tich Téng Céng ty GAS Petrolimex- CTCP- PGC

GIO' THIEU CHUNG VE DOANH NGHIEP

Danh sach cé déng nam giir tir trén 5% VDL tinh dén ngay

31/12/2015
Gii thiéu chung Tén Sé CP % Vén
2 A . _ 2 ~ - A . A 0
Tén cong ty: '(I;c_)rrzzgp Coéng ty Gas Petrolimex Tong cong ty Xang dau Viét Nam 26,336,916 52.37%
. CTCP Quan Iy Quy dau tw MB 5,444,050 9.02%
Tén giao dich: Tong Cong ty Gas Petrolimex
N Tang 20, tda nha Mipec, 229 Tay ) .
Dia chi: Son, Déng Pa, Ha Noi Danh sach cong ty con
Tel: 0438641212 < Ty trong
Coéng t Von go K
Fax 0438642249 oy gop (%)
Website: Www.pgas.petrolimex.com.vn Cong ty TNHH Gas Petrolimex 20,000,000,000 100%
Vén didu 1& tinh Ha Noi
dén ngay ) congty TNHH Gas Petrolimex 30,000,000,000 100%
31/12/2015: 603,426,380,000 déng Hai Phong
_ ) Xuét nhap khéu va kinh doanh khi n -
Linh vyc hoat ddng N A s Cong ty TNHH Gas Petrolimex 40,000,000,000 100%
dau moé hoéa léng N
N ba Nang
Nganh nghé kinh
doanh chinh Kinh doanh LPG Cong ty TNHH Gas Petrolimex 70,000,000,000 100%
Sai Gon
Lich st hinh thanh Ccf)ng ty TNHH Gas Petrolimex 15,000,000,000 100%
Can Tho
Thei gian a
9 Sw kién céng ty TNHH Co khi gas MPG ~ 22,524,919,267 51%
1998 (30ng ty Gas Petrolimex dwoc thanh
lap
2003 Cong ty chuyén dbi thanh CTCP Qué trinh ting vén
2006 CTCP Gas Petrolimex chinh thtc — Thoi Vén didu 18 Hinh thirc ting vén
niém yét trén HOSE gian
2009  264,998,230,000  |4ON9 cO phieu cho co dong
hién hiru ty 1& 6%
Thwéng cb phiéu cho cb dong
2011 344,466,990,000 hién hiru ty 18 30%
Thwéng cb phiéu cho cb dong
2013 502,875,030,000 hién htru ty 1& 36% va tra cd tic
bang cb phiéu ty 1& 10%
2015 603,426,380,000 Thuwéng cO phieu cho ¢o déng

hién hiru ty 1€ 20%
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Bsc B&o céo phan tich Téng Céng ty GAS Petrolimex- CTCP- PGC

HOAT PONG KINH DOANH COT LOI

CTCP Gas Petrolimex la mot trong nhirng don vi kinh doanh
LPG Ién nhét tai thi trwéng Viét Nam, véi sén lwong cung
cdp hang ndm khoang 130 nghin tdn LPG- chiém khodng
10% tbéng san lwong LPG tiéu thu toan qudc.

LPG (Liquefied Petroleum Gas), la hén hop hydrocarbon
nhe & thé khi, tdn tai trong thién nhién & cac mé dau, mé khi
hoac san xuét & cac nha may loc dau trong qua trinh trung
cat dau thd. LPG dwoc s dung trong dan dung va céng
nghiép lam nhién liéu, chat dét. LPG gébm 2 thanh phan
chinh |a probane va butane. Tuy theo nhu ciu swu dung ma
ty I& probane va butane khac nhau, cu thé déi véi nhu cau
tiéu dung dan dung thi ty Ié probane/butane & mic 30/70
ho&c 40/60 trong khi d6i v&i nhu cau tiéu dung céng nghiép
thi ty 1€ probane/butane & mic 50/50.

Co cAu thi phan LPG tai Viét Nam Téng kho chtra va sé tram chiét nap cta
cac doanh nghiép kinh doanh LPG
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/ s Kho mién Nam (tén)

Kho mién Trung (t&n)
mmmm Kho mién B&c (tan)
==@=23S0 tram chiét nap (truc phai)

PGS  PVG = PGC s ASP < PCG = MTG = VMG = Khac

WU THE VE SAN PHAM VA MANG LUQI PHAN PHOI
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. o Loi thé mang lwéi phan phéi réng : bén canh nhirng téng
Co cau phan phoi LPG cua cac doanh
nghiép dai ly va dai ly doéc lap cia GAS Petrolimex, viéc la thanh

100% vién tap doan Petrolimex da mang lai cho PGC lgi thé trong
:g; khau phan phdi théng qua hé théng clra hang xang dau
70% trwc thudc tap doan hé gdm c6 2,100 clra hang xang dau
60% thudc Petrolimex trai rong tat ca 63 tinh thanh cua Viét Nam.
igj;: Pay la hé théng dai ly ma cac don vi kinh doanh gas khac
30% khé c6 thé tham nhap. Hon niva, PGC ciing la don vi kinh
ig: doanh LPG duy nhét c6 hé théng kho chira trai khap cla 3
0%

mién vé&i tdng dung tich dat 7,600 tn. Tuy nhién, stc chira
PGS PVG PGC ASP PCG MTG )

cac kho chtra cia PGC van & mrc nhé so v@i cac doanh

nghiép dau nganh nhv PVG, PGS.

PGC cha yéu phan phéi LPG dan dung: hé théng phan

mGas roi mGas binh

Gia LPG binh 12kg thang 3/2016

(ddng/binh) phdi théng qua cac clra hang xang dau cla Petrolimex tao
290,000 diéu kién d& PGC phat trién mang lwdi khach hang LPG dan
260,000 dung. Do d6, mang LPG dan dung 1a mang san pham chu
' lwe, chiém 63% co ciu san phdm tiéu thu clia PGC. Tai khu
270,000 vrc mién Nam, 2 déi tha chinh cia PGC 1a PGS va ASP
260,000 cling duy tri co ciu twong tw trong khi tai mién Bac céac
250.000 doanh nghiép chd yéu cung cap LPG cbng nghiép nhw
PVG, PCG.

240,000 ., , N X e S
Gi4 ban LPG cao nh& wu thé chat lwgng : gia ban LPG
230,000 ; cta PGC thuwong cao hon 5-10% so voi cac doanh nghiép

PGC PVG PGS Saigon Tran . . L. o L. .
Petro  Hodng cung nganh do PGC cé s& hiru hé thong ban 1é, dwa san
Quén

phadm dén tan tay nguwoi tiéu dung. Hon nira, ngudn cung
LPG cta PGC chd yéu dén tr ngudn nhap khiu va mot
phan tr Dinh C6. So v&i ngudn LPG lay tr Dung Quét cla
cac cong ty khac, LPG cta PGC cé ham lwong olefin thap

hon, giup tiét kiém khi dun nu va it can.

LO'I NHUAN TANG TRUON ON BINH
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L. . . Doanh thu tang trwéng am: trong giai doan 2012-2015,
Doanh thu va san lwgng tiéu thu cla

PGC giai doan 2011-2015 doanh thu ctia PGC c6 xu hwéng giam dan véi mae gidm

3,500 140,000 trung binh nam khoang 8%. Sau khi suy gidm manh trong

3,000 122‘888 nam 2013, san lwong tiéu thu cta doanh nghiép da phuc hdi

;222 125000  Nhanh chéng trong nam 2014 va 2015. Tuy nhién gi& LPG

1:500 iigvggg lai gidm manh trong ndm 2014 va 2015 do anh hwdng cla

1,000 110000  9ia dau. Tinh chung ndm 2015, PGC ghi nhan 2,570 ty dong

500 105,000 doanh thu, gidm 15% so véi nam 2014. Mac di san lwong

© o011 2012 2013 2014 2015 100000 ia) thy taing 14% dat 136 nghin tAn nhung do gia ban binh

DT (1] GBG) (trUcC trdi) quan gidm dén 25% chi con khoang 19 triéu déng/ tAn dan
==0=S3n |wong tiéu thu (tan) (truc phai) den doanh thu suy giam manh.

Gia LPG anh hwéng béi gia LPG va gia dau thé giéi:

Gia ban binh quan LPG cta PGC va LPG la san phdm cula loc héa dau nén chiu anh hwéng bdi

gia thé gioi giai doan 2011-2015 i » s . 5 .

(USD/tAn) bién déng gia nguyén liéu dau vao la dau thé. Hon nira, tai

1400 Viét Nam, do 50% san lwong tiéu thu LPG dén tlr ngudn

1,200 /\ nhap khau nén gia LPG trong nuwéc phu thudc hoan toan
1,000 « 3 . s s .
800 — vao gia CP (gom gia propane va gia butane)- gia LPG dwoc

600 \ Saudi Aramco cdng bb hang thang. Trong nam 2015, gia

roo d&u WTI gidm khodng 48% so véi trung binh ndm 2014 va

gia CP thé gi¢i gidam khoang 47%.

2011 2012 2013 2014 2015

_sftla:é: binh quan cta PGC Loi nhuan ting trwéng déu: trai ngwoc véi viéc tang
— Probane trwdng am trong doanh thu, PGC lai chirng kién viéc ting
trwdng déu trong loi nhuan qua cac nam. Trong giai doan
2012-2015, lgi nhuan sau thué (LNST) cta PGC c6 muic
LNST va bién loi nhuan ctia PGC giai tang binh quan CAGR=7%. Nam 2015, PGC ghi nhan 517 ty
doan 2011-2015 ddng loi nhuan gop va 97 ty déng LNST, tang Ian luot 17%
120 25%  va 6% so voi nam 2014. Viéc quan Iy tdt ngudn hang va duy
100 00t sb ngay tén kho én dinh & murc khodng 20 ngay gidp
80 doanh nghiép duy tri bién lgi nhuan gép & khoang 14%-16%
o 15% " trong giai doan trwoc nam 2015. Nam 2015, nho gia CP
10% gidm manh hon gia LPG trong nwéc gilp bién lgi nhuan cda

40 PGC téing manh tir 15% Ién 20%.

20 5%

! Cap nhat két qua kinh doanh quy 1/2016: trong quy
C 0% 1/2016, PGC ghi nhan 582 ty dong doanh thu thuan va 22 ty

2011 2012 2013 2014 2015 \ ) . R N
dong LNST. Trong khi doanh thu giam 5% thi LNST gan nhw

LN sau thue (ty ) =e=BLNG (truc pha) khong thay déi so véi cung ky. Trong 3 thang dau ndm

ROS (truc trai)
2016, gia ban LPG cla PGC giam khoang 19% so vé&i cuing

ky 2015. Tuy nhién md&c gidm nay van thap hon m&c gidm
gid CP la khoang 30%. Nh& vay, bién lgi nhuan gdp cua

doanh nghiép dwgc cai thién 3% so v&i cung ky, dat 22%.



Bsc B&o céo phan tich Téng Céng ty GAS Petrolimex- CTCP- PGC

KY VONG TANG SAN LUONG

Nhu cau tiéu thu LPG cha Viét Nam dw bao ting trung
binh 7%/nam trong giai doan 2015-2020: Hiép hdi khi héa
long thé gi¢i dw bao nhu cau tiéu thu khi héa 16ng LPG tai
thi trwong Viét Nam sé tang 1én tlr 1.4 triéu tAn ndm 2015
lén 2 triéu tAn vao nam 2020, twong wng véi mic ting
trwdng binh quan hang nam CAGR= 8%/nam.

Cac khach hang méi véi san lwong tiéu thu Ién: thang
8/2015, PGC da ky két hop ddng cung cap LPG cho khéach
hang Ién la Samsung Thai Nguyén véi san lwgng khoang
450 tan/thang. Nh& vay, san lwong tiéu thu LPG cia PGC

Diéu kién kinh doanh khi héa Idng LPG
tang khoang 3% so v&i nam 2015. Ngoai ra, trong thang

900

800 8/2015, PGC ciing da ky két hop déng cung cip LPG cho
700 .

600 Formosa Ha Tinh v&i san lwgng 2,300 tan LPG roi trong 4
jgg thang cudi nam 2015 va 70 tdn LPG binh hang thang.

300 Chuing téi wéc tinh viéc cung cap LPG binh hang thang cho

200

100 I. I- I Formosa trong cd nam 2016 sé gilp san lwong tiéu thu cda
0

< - 0
Thwong nhdn  Thwong nhan = Thwong nhan PGC téng khoang 0.6%.

XNKLPG phé”fggi binh phé”fggi binh Ap lwc canh tranh gia tang: nghi dinh s6 19/2016/NB-CP

Téng dung tich chira téi thidu | Téng strc chira c6 hiéu lwc tr ngay 15/05/2016 v&i nhiéu stra doi nham naoi

(nghin binh LPG 12kg) céac bdn LPG (

n3) I6ng diéu kién kinh doanh LPG, dac biét 1a quy dinh vé sirc

= Nghi dinh 107/2008/NB-CP chva LPG téi thiéu cla cac doanh nghiép dwoc didu chinh
= Nghi dinh 19/2016/ND-CP giam t 50% dén 65%. Qua do6, cac doanh nghiép c6 quy
mo6 nhd sé& cé diéu kién tham gia thi trwdng, tdng thém ap
Iwc canh tranh cho cac cac doanh nghiép hién tai nhu PGC.
Ngoai ra, viéc mé Thai Binh- Ham Réng chinh thérc duoc
dwa vao khai thac tlr thang 8/2015 véi sédn pham 1a khi thién
nhién va khi nén thién nhién CNG —san pham thay thé cla
LPG d4 gia tang ap lwc canh tranh tai khu viec phia Bac cho
PGC.

M®& réng sang mang san pham CNG: trwéc tinh hinh canh
tranh ngay cang gia tdng, PGC dw kién 1&n phwong an tham
gia kinh doanh phan phéi khi CNG dé gitr virng thi phan.
Tuy nhién, chuing t6i danh gia khdong cao kha nang phan
phdi CNG clia PGC. Nguyén nhan la thj treong CNG hién
tai hoan toan do PVGAS va cac cong ty con chi phdi.Hon
nira, nhu cu tiéu thu CNG tai mién Bac thap trong khi tai
mién Nam murc tdng trwdng nhu cdu CNG khéng con cao.
Do d6 rao can dbi véi cac cong ty ngoai PVN tham gia thi

Dw béo gia LPG thé gi&i- gia CP Saudi trwdng CNG la rat 1on.
Aramco cua IHS Energy Gia LPG dwoc dw bao tang nhe : tinh tr m&rc day vao
thang 2/2016, gia LPG da héi phuc 14% dbi véi Propane va
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Nguén cung LPG tai Viét Nam giai
doan 2015-2020

2015 2016 2017 2018 2019 2020

m[ PG noidia ®LPG nhap khau

21% dbi voi Butane. IHS Energy duw bao gia LPG sé tiép tuc
tang lén mirc khoang 500 USD/tan trong nhirng thang cudi
nam 2016. Nguyé&n nhan la gia dau dwoc dy bao sé tiép tuc
da phuc héi trong ntra cubi ndm 2016 va nhu cau st dung
LPG trong héa chét (chiém 36% nhu cau tiéu thu LPG toan
cau) tdng manh do gia tdng san xuét. Tuy nhién, nhiét do
thoi tiét dwoc dy béo tiép tuc & mirc cao so véi trung binh
nhiéu ndm cé thé khién nhu cau tiéu thu khi dét tang yéu
(san lwong LPG dan dung chiém 45% nhu cau tiéu thu LPG
toan cau). V& phia cung LPG, san lvong LPG san xuét tiép
tuc tdng manh do (1) OPEC lwa chon khéng céat gidm san
lwong dau thé, (2) Sw xuat hién cac nha may loc dau méi &
chau A (80% san lwong LPG cla chau A dwoc san xuét tw
loc dau. Do d9, gia LPG trung binh ndm 2016 sé& chi nhich

nhe so v&i nam 2015.

Nguén cung LPG trong nwéc gia ting manh tir nam
2017: nha may loc héa dau Nghi Son va nha may x& ly khi
GPP Ca Mau dy kién dwoc dwa vao hoat dong tr cudi nam
2017 sé& cung cap cho thj trwéng 240 nghin tdn LPG/nam
(Nghi Son cung cap 32 nghin tAn/ndm; GPP Ca Mau cung
cép 208 nghin tAn/ndm). Theo sau d, ndm 2020, dw 4n nha
may loc héa dau Long Son va dw &n mé rong nha may loc
dau Dung Quét dy kién hoan thanh sé tiép tuc bé sung
khoang 320 nghin tdn LPG/n&m. Nhw vay, ty trong trong co
clu ngudn cung cla LPG ndi dia sé& sé tang tr 49% ndm
2015 Ién 63% nam 2020. Piéu nay sé tao thuan loi cho cac
don vi kinh doanh LPG trong nwéc nhw PGC gidp dé dang
tiép can va quan ly ngudn hang.

TINH HINH TAI CHINH

Chi tiéu co’ ban 2011 2012 2013 2014 2015
Co’ cau von

Vén vay/VCSH 0.24 0.61 1.24 1.73 1.42
Téng tai san/VCSH 2.00 2.49 3.07 3.31 3.14
Co cau tai san

TS dai han/ Téng TS 0.55 0.43 0.33 0.34 0.57
TS ngén han/Téng TS 0.45 0.57 0.67 0.66 0.43
Kha nang thanh toan

Hé s6 TT nhanh 0.96 0.93 1.01 0.99 0.61
Hé s TT ngan han 1.28 1.17 1.13 1.08 0.71
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Nang lwc HD (ngay)

Sé ngay phai thu 41 34 34 31 33
Sé ngay tdn kho 21 20 22 18 21
Sé ngay phai tra 30 27 37 25 19
Kha nang sinh l&i (%)

Loi nhuan gbp bién 16% 15% 14% 15% 20%
ROS 1% 2% 3% 3% 4%
ROE 6% 13% 12% 13% 15%
ROA 3% 6% 4% 4% 5%

Ngudn: BSC Research
Vay ngan han I&n dan dén kha nang thanh toan ngan han thap: PGC chi vay ng' ngan han ma khéng vay
no dai han. Dw no vay ngan han cta PGC ludn & mc cao, gap 1.4 1an VCSH tai thoi diém 31/12/2015. Diéu
nay dan dén hé sé thanh toan ngan han ctia doanh nghiép & murc thap, chi dat 0.71. Trong khi d6, doanh nghiép
duy tri khoan dau tw tai chinh ngén han va dai han Ién véi tbng gia tri dau tw ndm 2015 la 808 ty déng, gap 1.2
lan VCSH. Nguyén nhan doanh nghiép ding vén vay ngan han dé tai tro cho dau tw dai han c6 thé 1a do chénh
léch lai suat. Tinh trung binh ndm 2015, 13i suat dau tw tai chinh cia PGC khoang 10% trong khi l3i vay ngan
han chi khoang 4%.
Tang dau tw TSCD: trong 3 nam gan day, PGC chu trong dau tw tai san cb dinh cu thé la cac kho chira, tram
chiét nap LPG nham muc dich chd déng hon trong céng tac nguén hang. Do dd, ty trong tai san dai han ting 1&én
tr 33% ndm 2013 1&n 57% nam 2015. Diéu nay cling dan dén chi phi khiu hao tdng manh t 30 ty nam 2013
[én 45 ty nam 2015.
Ning lwc hoat déng 6n dinh: sé ngay phai thu va tén kho cta doanh nghiép én dinh gitp duy tri bién loi
nhuan. Tuy nhién, sé ngay phai trd dang c6 xu hwéng gidm dan va thap hon sb ngay phai thu. Diéu nay, gay
khé khan vé dong tién trong ngan han cho doanh nghiép.
Kha nang sinh 1&i cao: so véi cac doanh nghiép kinh doanh LPG cung nganh nhv PGS, PVG thi PGC duy tri
bién lgi nhuan twong déi cao. Nguyén nhan mét phan tiv gia ban LPG cia PGC cao hon nhd wu thé chét lwong
va hé théng phan phdi. Béng thei, PGC tap trung phan phéi LPG dan dung c6 bién lgi nhuan cao hon LPG cong
nghiép. Bién lgi nhuan cta doanh nghiép da cai thién manh trong nam 2015 nh& gia LPG trong nwéc gidm nhe
hon gia LPG nhap khéu.
RUI RO PAU TV
Rui ro bién déng gia LPG: Chung téi danh gia rii ro bién dong gia LPG hién tai la rti ro I&n nhat cia PGC hién
nay. Day la rai ro khé kiém soat ctia doanh nghiép do gia LPG khé dw bao. Tuy nhién, chung t6i danh gia cao
kha n&ng ban hang va quan ly hang tén kho ctia doanh nghiép gitp doanh nghiép duy tri bién loi nhuan twong
déi 6n dinh. Hon niva, gia dau- nhan té anh hwéng chinh dén gia LPG dwoc dy bao sé téng tré lai nhwng van &
mrc thap.
Rui ro thanh khoan: ching téi danh gia rui ro thanh khoan ngén han hién la mét trong nhirng rdi ro trong yéu
cta doanh nghiép. Hé sé thanh toan ngan han cGa doanh nghiép & mic thdp do dw ng vay lén. Tinh dén
31/12/2015, chénh léch thanh khoan thuan ngén han cta doanh nghiép la -454 ty déng.
Rui ro ty gia: ngudn hang nhap khau chiém ty trong Ién trong co' cdu ngudn hang cta doanh nghiép, PGC phai
thwe hién nhiéu giao dich bang ngoai té va cé dw no béng ngoai té ma chd yéu 1a USD. Do dd, bién dong ty gia

anh hwéng truc tiép dén két qua kinh doanh ctia doanh nghiép. Véi dw béo ty gia USD/VND sé tiép tuc chiéu
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hwéng tang 1&n, ching t6i dw bdo PGC sé tiép tuc ghi nhan 16 chénh léch ty gia trong cac ndm téi. Doanh
nghiép wéc tinh néu ty gia USD/VND téng 2% thi LNTT clia PGC sé giam 2 ty déng.

Rui ro |ai suat: do doanh nghiép c6 dw no ngan han I&n nén bién dong lai suét sé tac dong dén két qua kinh
doanh ctia doanh nghiép. PGC wéc tinh néu lai suét tang 2% thi LNTT cla doanh nghiép sé& gidm di 20 ty déng.

Tuy nhién, véi viéc dw béo lai suat sé dwoc duy tri 6n dinh trong théi gian téi, ching téi danh gia rdi ro 1ai suét la

rdi ro khdng trong yéu cta doanh nghiép.
DY BAO KET QUA KINH DOANH

PHUONG PHAP DY BAO

San lrong tiéu thu LPG du béo clia Chdng téi tien hanh dy bao két qua kinh doanh cia PGC

PGC giai doan 2016-2020 (tan) trong giai doan 2016-2020 can c trén nhirng gia dinh sau:
160000 - San lwong tiéu thu tang binh quan 3%/nam, thap
155000 hon murc tang trwdng binh quan clda nganh do &
150000 9 g q 9 P
145000 Iwc canh tranh gia tang
140000 I I - Gia CP duwoc dy bdo dya trén méi twong quan
135000 .
130000 gilra gid CP va gia dau

2016 2017 2018 2019 2020 oa . L
- Gia dau can c theo dw bao cua world bank cho

a . giai doan 2016-2020
Gia dau va gia CP dy bao giai doan

2016-2020 - L&i vay trung binh ngan han cta doanh nghiép duy
tri & mirc 4%/nam
600 70 - < o L Ki =
492 501 508 - Tygia USD/VND tang 3% moi nam

500 460 60 . S L,
oo 50 KET QUA DY BAO
300 ‘318 BSC du bdo ndm 2016, PGC sé dat 2,511 ty dong doanh
200 50 thu thuan(-2%y.o.y) va 111 ty dong LNST (+14%y.0.y),
100 10 twong (rng v&i EPS dat 1,600 ddng/cd phiéu. Chang toi ky

2016 2017 2018 2019 2020 vong PGC sé& duy tri bién lgi nhuan gép 22% cho c& nam

2016 nhd viéc gia LPG trong nuwéc bién dong it hon gia
LPG nhap khau. Trong giai doan 2017-2020, ching toi dw

. o bank (USD/h )
*Sﬁaéi?au du bdo cda worlbank (USD/thing) (truc béo téc d6 tang trwdng trung binh cla doanh thu va LNST

= Gi4 CP duy béo (USD/tan) (truc trai)

lan lwot 1a 9% va 11% nhd gia va san luwong tiéu thu ting

1én.

DINH GIA CO PHIEU VA QUAN BIEM DAU TV

PINH GIA CO PHIEU

Chung t6i tién hanh dinh gia c6 phiéu PGC theo phwong phap chiét khau dong tién FCFF dwa trén mét
s6 gia dinh sau:

e Chi phi vén chi s& hivu la 11.02 %, dwoc tinh toan theo phwong phap CAPM dwa trén gia dinh (1) beta
1 n&m cla cb phiéuPGC theo bloomberg la 0.6; (2) Loi suét thi trwdng tai thi triedng Viét Nam la
14.13% (3) L&i suét phi rai ro: Iai suat dau thau trai phiéu chinh pha ky han 5 ndm tai ngay 23/06/2016 1a
6.35%
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e Chi phi vdn vay trung binh 1a 4%
e Thué suét thué TNDN la 20%
e Tylé vbn vay/ vén chi s& hivu la 59/41 cho giai doan 2016-2020
Chung t6i str dung mé hinh tang trwéng 2 giai doan:
e Giai doan 1 tr nam 2016-2020: ng v&i giai doan tang trwdng nhanh clta doanh nghiép do tang
trwdng vé san lwong va gia cd phiéu tang.

e Giai doan 2 (sau ndm 2020): tang trwdng dai han. Téc do tang trwdng dai han dwoc dw béo la 1%

Gia dinh Ky hiéu Gia tr

Phan bu rti ro cho Viét Nam theo Rmwn — Rius 12.71%

http://www.stern.nyu.edu/~adamodar/pc/datasets/ctryprem.xIs

L&i suét phi rui ro cha thj treong US Rfus 1.42%
Lgi tre tai thi treong Viét Nam Rmwn 14.13%
Lai suét phi rdi ro tai thi trwong Viét Nam Rf (dwoc |y theo trai Rivn 6.35%

phiéu chinh phii 5 ndm tai thoi diém 23.06.2016

Beta B 0.60
Chi phi str dung vén chti s& hiu Ke 11.02%
Chi phi str dung vén vay Kd 4.00%
Chi phi str dung vén binh quan WACC 6.90%
Tang trwdng dai han sau 2020(g) 1.00%
Gia mét c6 phan 12,015

QUAN DPIEM PAU TU

Chuing toi khuyén nghi MUA ¢ phiéu PGC véi gia muc tiéu 12 thang la 12,015 déng/cé phiéu, cao hon 16% so
v&i gia thi trwong ngay 23/06/2016. PGC dang dwoc giao dich véi mirc P/E FW 2016= 6.56 — mirc twong ddi
thap so véi cac doanh nghiép cing nganh. Hon niva, PGC duy tri mirc lgi tirc cao va 6n dinh, & khodng 11%.
Chung t6i ky vong PGC sé duy tri bién lgi nhuan 6n dinh nh& lam tét cdng tac quan ly nguén hang va san

lwong tiéu thu tang 18n nhe cac khach hang méi. Ddng thoi gia CP dwoc dw bao sé tng 1én theo gia dau.

PHU LUC 01: Dw b&o két qua kinh doanh giai doan 2016-2020

Bang can déi ké toan 2016 2017 2018 2019 2020
Tai san ngan han (ty d) 862 1,190 1,249 1,587 1,533
Tai san dai han (ty d) 1,187 1,239 1,238 1,252 1,267
Téng tai san(ty d) 2,049 2,430 2,487 2,839 2,800
No' ngén han(ty d) 1,219 1,536 1,524 1,776 1,640
No dai han (ty d) 153 179 197 207 216
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Vén cha sé hivu (ty d) 677 715 766 855 943
Gi4 tri sb sach(ddng/cp) 10,710 11,363 12,695 14,171 15,636
B&o cé4o KQKD 2016 2017 2018 2019 2020
Doanh thu thuan (ty d) 2,511 2,946 3,245 3,404 3,554
Loi nhuan gop (ty d) 563 586 617 664 677
Doanh thu tai chinh 35 43 49 66 71
Chi phi tai chinh (ty d) 48 57 63 66 70
Loi nhuan sau thué (ty d) 111 120 134 172 171
ROE 17% 17% 18% 21% 19%
EPS (d6ng/cp) 1,600 1,722 1,939 2,534 2,522

(Nguén: BSC du bao)
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PHU LUC 02: Bang do6 nhay gia cé phiéu theo phwong phap dinh gia FCFF

Phan tich WACC
dé nhay d 540% 590%  6.40% 6.90% 7.40%  7.90% 8.40%
-1.5% 11,279 9973 8800 7,740 6,778 5,899 5,093
-1.0% 12,278 10,843 9,563 8,413 7,375 6,431 5,569
-0.5% 13412 11,823 10,417 9,162 8,035 7,017 6,092
0.0% 14,710 12,936 11,378 10,000 8,770 7,665 6,667
0.5% 16,211 14210 12,470 10,944 9592 8,386 7,303
Gid cé phan 1.0% 17,967 15683 13,720 10,518 9,193 8,011
1.5% 20,048 17,405 15,166 13,242 11570 10,102 8,803
2.0% 22554 19,447 16,856 14660 12,774 11,135 9,696
2.5% 25,630 21,906 18,860 16,319 14166 12316 10,709
3.0% 20495 24,924 21,273 18,285 15794 13683 11,869
3.5% 34,497 28716 24,234 20,653 17,724 15281 13210

(Nguén: BSC duw bao)
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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 gidra 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 phuong phép sau: 1) Phuong phép tuong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3) Phuong phép gia tri tai san rong (NAV,

RNAV).

- Héthéng Khuyénnghi ~ Diéngiai
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 trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai b 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 Cé phan Ching khoén 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 béo cdo nhw la ngudn tham khao truéc khi dua 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 cy. Tuy nhién Coéng ty
C6 phan Chung khoan Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dam béo rdng cac ngudn thong 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 chiu trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda ban bao
céo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao cdo 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 béo triréc. Ban béo céo nay cé
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 cta 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 — Thap BIDV Tang 9 — 146 Nguyén Céng 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 cla Cong ty Cé 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 duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao hodc (i) duoc cung
cép néu khéng duoc su chép thudn cda Cong ty C6 phan Ching khoan BIDV.
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