Nganh: Céc dich vu ha ting| Gas, nwéc va cac dich vu ha ting khac
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PGS - Cong ty C6 phan Kinh doanh Khi ho4 léng Mién Nam [EC S
Cb phiéu cua cong ty duoc dinh gia & mic gia 27.469 VND/ ¢6 phiéu. P S I
TIEU PIEM KHUYEN NGHI: MUA
= Thi phén lén nhit Mién Nam: PGS la Cong ty chiém thi phan lon ~ Giaky vong: 27.469
nhét vé phan phéi gas tai mién Nam véi thi phan ndm trong khoang tr  Gia giao dich: 22.400

17-21% trong cac nim qua. Thi truong mién Nam ciing 1a thi truong

" . . ) . i’ Cao nhit 52 tuan: 39.100
tiéu thu khi gas 16n nhat cta Viét Nam véi san lugng chieém 66%. Bay . a, a‘
N A LA a2 p A an o . el A g , Thap nhat 52 tuan: 9.800
la nhitng diéu kién dam bao toc do tang truong, tinh on dinh cua doanh
thu cho cong ty trong tuong lai. THONG TIN CO PHAN
Quy 1/2010, Doanh thu, lgi nhuin tang manh so véi cung Ky. San giao dich: HNX
, ;A = 0 i
Qoanh thu trong Q1/2010 C}la PGS dat 64‘12,2 ti dong, tang 137_4\50 Voi Ménh gis: 10.000
cung ky. Loi nhuan sau thue dat 10,9 ti dong tang 59,7% so vai cung Ky )
nam 2009. Didu nay duoc giai thich do quy 1/2009 1 thoi diém nén SO luong CP: 15.000.000
kinh té & giai doan day cua cuoc khung hoang kinh té thé gisi, san pham  vén héa (ty VND): 3735
khi gas cuia don vi cling & muac thap nhat trong 3 ndm vira qua. EPS 2009 (VND) 2 550

= Ciu tric tai chinh Céng ty sir dung nhiéu vén vay trong hoat dong
kinh doanh da dan téi chi phi tai chinh ting cao cling nhu sy cha dong
tai chinh cua don vi & mac yéu. Vi vay, nim 2010 Cong ty ting von PVGas 79,13%
Ién 215 ti dong s& la diéu kién tét gitp Cong ty dam bao an toan tai  \/NDirect 6.67%
chinh, dam bao hiéu qua san xuat kinh doanh.

THONG TIN SO HUU

g P . Cb dong khéc 14,20%
= Pinh gia: Ket qua dinh gia co phieu PGS vao khoang 27.469

VND/ cb phiéu. Két qua trén duoc xac dinh tir viéc str dung 5 phuong
phéap dinh gi4 chinh (FCFE, FCFF, P/E, P/B). Muc gia trén tuong
duong voi mic P/E khoang 12 lan. Muc gia nay la rat hap dan so voi
muc P/E binh quan nganh phan phdi khi gas ¢ Viét Nam hién nay ¢
muc 16 1an, va hap dan hon nhiéu so véi P/E ctia nganh dau khi Trung
Quéc hién nay khoang 40. Mirc gia trén ciing cao hon 22.63% so0 Vi
muc gié giao dich hién hanh ngay 07/06/2010.

= Khuyén nghi: Véi mic gia 22.400 VND/c6 phan hién nay ching toi
danh gia 1a mirc gia twong ddi tot cho cic nha dau tu. Cac nha dau tu
can nhic mua vao c6 phiéu PGS & mirc gia dudi 24.000 VNB/co phan.

MOQT SO CHI TIEU TAI CHINH

2007 2008 YoY 2009 YoY Q1/2010 QoQ
Doanh thu thuan (tr dong) 1.383.489  1.713.015 23,82%  1.979.399 15,55% 642.265 137%
Loi nhuan sau thué (tr dong) 17.466 30.091  72,28% 38.256 27,14% 10.916 59,7%
Téng tai san (tr ddng) 757.088 824779  8,94% 1.236.836 49,96%  1.266.005 2,3%
Vén chu s6 hitu (tr dong) 150.000 150.000 0%  150.000 0% 150.000 0%
ROA 2,31% 3,65%  58,0% 3,09% -15% 0,86% 56,3%
ROE 10,80% 18,29%  69,3% 19,94% 9,0% 5,42% 52,6%
EPS (VND) 1.164 2.006  72,28% 2.550 27,14% 728 60%
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Nguon: PGS, PSI tong hop

THONG TIN TAI CHINH TOM TAT

) ) R DPon vi: triéu VND 2007 2008 2009E
TOM TAT THONG TIN Doanh thu thuin 1.383.489  1.713.015  1.979.399
Gia vbn hang ban 1.305.959  1.632516  1.834.806
PGS la mét trong nhitng Cong ty kinh doanh Loi nhuén gop 77.530 80.499 144,593
Khi hoa 1ong hang dau tai Viét Nam, xay Doanh thu tai chinh 20.648 62.109 34.982
dung thuong hiéu PETROVIETNAM GAS Chi phi tai chinh 671 16.870 350
SOUTH c¢6 uy tin ddi voi cac dbi tac kinh Chi phi ban hang 72.989 68.517 101.553
doanh va ngudi tiéu dung. Mang luéi kinh Chi phi quan 1y DN 10.934 11.247 13.436
doanh ctia PGS phﬁ kh.’flp céc tinh, thanh LN thuan tt HDKD 13.583 45.973 46.964
khu vuc phia Nam. Loi nhugn khac 5.829 -13.307 -3.268
LN truéc thué 19.413 32.665 43.695
Biu dé I: Margin trends Loi nhufn sau thué 17.466 30.091 38.256
TONG TAI SAN 757.088 824779  1.236.836
Margin trends Tai sin ngdn han 533.224  499.541 671.304
S00% Tién va tum:ng duong tien 283.881 34.283 166.743
400% AL55% Phai thu ngén han 209.420 240.191 389.632
300% // .\\ Hang ton kho 26.036 11.297 75.649
P AVAERN . Tai san ngén han khac 13.885 20.665 39.279
0 —g2 N\ il (0 Tai sin dai han 223.863  325.237 702.750
-100% —2007 2008 2009E  2010E  2010E  2010E Phai thu dai han 85 85 85
B R—— Tai san ¢6 dinh 37.362 109.959 322.304
TSCP hitu hinh 16.523 82.831 285.764
. TSCD thué tai chinh 1.373 1.119 886
Biéu dé 2: Growth & Profitability TSCD v6 hinh 4.026 10.615 11.475
o Déu tur tai chinh dai han 0 3.035 3.360
Growth & Profitability Chi phi xdy dung do dang 15.439 15.393 24.198
250% Diu tu tai chinh ngén han 75.167 73.017 107.807
200% 1200 Tai san dai han khac 111.248 142.174 135.334
150% AN TONG NGUON VON 757.088 824.779  1.236.836
100% AN 69% Ng ngan han 381.966  293.023 801.802
S00, _ #=67% Phai tra ngudi ban 323.921 257.377 567.205
% * 349%%@;: No' dai han 213409  367.190 243.151
50% —2067—2008—2009— 20 HF—20H0F—2010F Ngudn vén chii s hiru 161.712 164.565 191.885
——ROE ——Sales erowth Vén dau tu cta chi s¢ hitu 150.000  150.000 150.000
Théang du von ¢o phan 0 0 0
. Loi nhuén chwa phéan phdi 8.492 7.412 29.027
Nguon: PSI Ngudn kinh phi, quy khac 1.592 6.105 11.670
Loi ich ¢6 dong thiéu sb - - -
Nhom chi tiéu thanh toin
Kha nang thanh toan nhanh 0,85 0,74 0,57
Kha nang thanh toan hién hanh 1,40 1,70 0,84
Nhém chi tiéu co’ ciu vén
Hé s6 ng/ Vén CSH 371,91%  403,75% 547,96%
No/ Téng tai san 78,64% 80,05% 84,49%
Nhom chi tiéu hoat dong
Vong quay hang ton kho 65,95 289,00 36,09
Vong quay cac khoan phai tra 5,19 12,69 4,12
Vong quay cac khoan phai thu 9,30 18,61 7,04
Nhom chi tiéu sinh loi
Loi nhuén bién 6% 5% 7%
ROA 2,31% 3,65% 3,09%
ROE 10,80% 18,29% 19,94%
EPS 1.164 2.005 2.550
WWW.pSsi.vn | research@psi.vn
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LY DO PAU TU VAO PGS

Ngudn cung san pham én dinh: Cong ty 1a mét thanh vién cua Téng
Cong ty Khi Viét Nam - truc thudc Tap doan dau khi Viét Nam nén nén
PGS ludn c6 dugc ngudn cung én dinh, nhat 13 khi san lwong LPG san
Xuat tir nha may ché bién khi Dinh Cé va nha may loc dau s6 1 Dung
Quét, ciing nhu tir cAc nha may loc diu sé 2 Nghi Son — Thanh Ho4, s6 3
Long Son — Viing Tau khi cac dy an ndy di vao hoat dong.

Thi phan 6n dinh: PGS chiém thi phan cung cap LPG Ién nhat mién Nam
v6i mac 17-21% thi trudng. V6i thi phan 6n dinh hién nay s& dam bao kha
nang duy tri vi thé dan dau thi truong mién Nam cia Cong ty, dam bao téc
d6 tang trudng doanh thu va loi nhuéan ctaa don vi.

Tiém lyc tai chinh vitng manh: Do c6 sy hau thudn manh mé& cua Tap
doan dau khi Viét Nam ca vé co ché phép Iy va tai chinh nén viéc dau tu
vao kho cang tiép nhan Ia rat thuan loi va néu ¢ chién lugc kinh doanh tét
thi PV GAS SOUTH s& c¢6 co hdi vuon 1én chiém linh thi trudng, tro
thanh doanh nghiép c6 thi phan I6n nhit tai khu viec mién Nam.

RUI RO PAU TU

Rii ro vé canh tranh: PGS gip mét sé canh tranh tir déi thu: loi thé cua
cac hang Gas 16n khi da khau hao xong binh gas, thiét bi so véi viéc dau tu
méi cia Cong ty; su xuat hién cua cac Cong ty TNHH chuyén nhap khau
Gas clng voi cac tap doan da qudc gia, cac hdng Gas lon cd tiém luc vé
vbn, vé kinh nghiém trong san xuat, kinh doanh va diéu hanh 1am ting
kha nang canh tranh vai PV GAS SOUTH, dac biét la tai thi truong phia
Nam.

Rii ro vé hoat dgng kinh doanh: Do phu thudc chinh vao kinh doanh
gas, mot hoat dong thwong mai thuan tuy (chi yéu mua san pham dau vao
va bén ra thi truong) nén két qua hoat dong kinh doanh cua PV GAS
SOUTH phu thugc nhiéu vao bién dong cua thi truong. Mac du c6 mot
ngudn cung 6n dinh tir Nha may gas Dinh C6, nhung gia gas tai Dinh C6
cao hon so véi gid gas nhap khau, thém vao dé gia gas thuong xuyén bién
dong phu thugc thi truong thé gidi, su bién dong cua ti gia USD ciing anh
hudong manh dén hoat dong kinh doanh caa don vi.

PANH GIA HOAT PONG KINH DOANH CUA PGS

Hoat dong kinh doanh chinh cua PGS la kinh doanh khi hoé long LPG va
c4c san pham dau khi (xing, dau, nhét ...); trong d6, khi hoa long LPG la
thé manh cua cong ty. Hién nay, PGS dang tiép tuc nghién cau, phat trién,
va phan phdi san phiam khi ty nhién nén (CNG) va khi tu nhién hoa long
(LNG).

Ngudn cung cua PGS dén tir PVGas (Tong Cong ty Khi Viét Nam) va
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lugng khi nay chu yéu tir Nha may GPP Dinh C6 véi ngudn dau vao tir mo
Bach H6. Ngudn LPG trong nuéc tir nam 2009 tror di s& gia tang do bo
sung thém san luwong tir nha may loc dau s6 1 Dung Quat va trong mot vai
nam toi ngudn cung s& dén tir du an nha may loc dau sé 2 Nghi Son -
Thanh Hoa va nha may loc dau s6 3 Long Son - Viing Tau.

Khi hoa long LPG la loai nhién liéu thong dung vé tinh da ning va than
thién voi méi truong nén nhu cau sir dung rat cao khong chi trong céc ho
gia dinh ma con dugc sir dung trong cong nghiép va trong giao théng van
tai.

Mang luéi kinh doanh Gas cua PGS phu kin céc tinh thanh phia Nam. San
lwong bén 1¢ Gas dan dung dat tir 2.500 tin dén 3.000 tin/thang, san lugng
Gas cong nghiép tir 5.000 tan dén 6.500 tan/thang da khang dinh dugc vi
tri thuong hiéu PetroVietnam Gas trén thi truong phia Nam. Hién nay, thi
phan ciia PGS van dimg dau trong cac cong ty kinh doanh Gas tai mién
Nam, 6n dinh va lubn duy tri & mac 17 — 21 % thi phan.

Bén canh viéc kinh doanh khi hoa léng LPG, PGS ciing tién hanh viéc
kinh doanh cac san pham xing dau, nhét, phan bon va cac phu kién st
dung Gas phuc vu sinh hoat va céng nghiép, lap dit bao hanh, bao tri cac
hé théng Gas cong nghiép, gop phan da dang hda hoat dong san xuét kinh
doanh va tang doanh thu.

Trong co cau doanh thu theo san pham thi doanh thu kinh doanh LPG
chiém trén 95% tong doanh thu trong nim 2008 va trén 90% trong nim
2009. Vi vay viéc bién dong san luong tiéu thy, gia ban cua LPG sé& tac
dong 16n nhat dén doanh thu caa don vi.

Biéu do 4: Tiéu thu san pham
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Nguon: BCTC PGS, PSI di bao

Biéu do 5: Thi phan tiéu thu gas tei Mién Nam
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B PV Gas South
usSP

B Petrolimex Gas
m ELF Gas

VT Gas

B Petronas

Cac hang khac

Nguon: PGS, PSI tong hop

Trong ndm 2009, PGS wdc tiéu thy 156.699 tan khi hda long (LPG) va 4,95
triéu lit xang dau, vuot lan luot 18% va 41% so vai ké hoach. Tuy nhién phan
dam va khi CNG chi dat 33% va 27% ké hoach.

Giabinh gas 12kg nam 2009
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Nguon: PSI téng hop

Gia gas trong giai doan 2009-2010 c6 nhing bién dong I6n trong quy 1 va
quy 2 nam 2009 do bién dong gia dau thd trén thé gioi. Tir quy 3/2009 dén
nay gia gas da twong ddi 6n dinh. Biéu do trén thé hién gia ban trung binh
binh gas LPG loai 12kg/binh trén thj truong Viét Nam da thé hién su 6n dinh
trong gia ban gas cta cac don vi.

Loi nhuan bién cua nam 2009 tiang nhe S0 v4i nam 2008 tir 4,70% 1én 7,30%
cho thdy hoat dong kinh doanh ctia PGS dang trén da phat trién. Tc do ting
truong doanh thu nam 2009 ting khoang 15%, thap hon so véi nim 2008 dat
khoang 25%. Do gié gas bién dong manh, bién do dao dong gia cao, xay ra
lién tyc trong nam lam thay ddi tan suét, nhu cau trong kinh doanh va str dung
gas; muc tiéu dung sir dung san pham binh 45 kg cho muc dich cong nghiép
giam sit; mirc d6 chuyén ddi sir dung gas sang cac san pham ning lwong khéc
tang va mot phan nguyén nhan nita la do trong thoi gian vira qua viéc quan ly
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thi trurong ban 1é gas con nhiéu bat cap, xuat hién nhiéu noi sang chiét gas trai
phép quy mé I6n gy ton that cho doanh nghiép.

Biéu do 6: Toc dé tiang trwéng doanh thu, gia vén, chi phi
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Ngudn: BCTC PGS, PSI dir bao
Gié ca khi gas bién dong manh trong ndm 2009 va dan 6n dinh tir quy 2/2009
dén nay da tao diéu kién on dinh gia nhap khi gas dau vao va on dinh chi phi
gia von, din dén ting hidu qua tir hoat dong kinh doanh ciia don vi.
Trong nam 2009, chi phi ban hang cta PGS tang 48,2% so vdi nam 2008 do
cong ty chua co kho chtra nén viéc giao nhan chu yéu bang xe bon nhan hang
tir kho Dinh C4, hang thang phai lién hé thué kho dé nhan thém hang.

Bang 7: Hi¢éu qua hoat dgng kinh doanh cia PGS

2007 2008 2009
Doanh thu thuan 1.383.489.093.230 1.713.015.236.667 1.979.399.831.670
Gia von hang béan 1.305.959.083.533 1.632.516.009.783 1.834.806.333.759
Loi nhuan thudn tir hoat dong kinh doanh 77.530.009.697 80.499.226.884 144.593.497.911
Loi nhudn bién 5,60% 4,70% 7,30%

Nguon: Téng hop tir BCTC cia PGS

Bang: So sanh hoat dong kinh doanh véi mét sé6 don vi khac

2008 PGS PGC ASP PVG VMG MTG
San lugng tiéu thy LPG (tin) 120.627 102.300 Na 88.937 Na NA
San lugng tiéu thy CNG (lit) 4.806.142 - - - - -
Doanh thu (triéu dong) 1.713.015  1.688.226  1.429.124  1.294.031 919.730 133.035
Gia vbn (triéu dong) 1.632.516  1.516.644  1.304.222  1.231.927 893.382 126.437
Loi nhuén sau thué (triéu dong) 30.091 1.910 22.870 7.805 1.274 -15.576
ROA 3,65% 0,26% 4,04% 0,96% 0,41% -8,52%
ROE 20,06% 0,76% 18,15% 2,93% 0,91% -11,29%
EPS (dong) 2.006 76 1.815 293 176 -1.947
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Nguon: Téng hop tir bdo céo cua cac doanh nghiép
Bang: So sanh hoat dong kinh doanh trong nam 2009

2009 PGS PGC ASP PVG VMG MTG
Doanh thu (tridu ddng) 1.979.399  1.659.071 1584559  1.535.168 374.547 192.114
Gié vén (triéu ddng) 1.834.806  1.342.137  1.381.299  1.385.188 341.204 178.832
Loi nhuan sau thué (triéu dng) 38.256 64.387 37.157 27.143 3.647 11.833
ROA 3,09% 6,39% 3,77% 2,61% 1,56% 5,64%
ROE 19,94% 11,39% 13,85% 8,78% 2,64% 7,90%
EPS (ddng) 2.550 2537 1.628 1.020 380 1.479

Nguon: Téng hop tir bdo céo cua cac doanh nghiép
Panh gia véi cac cong ty phan phéi khi Gas dang niém yét:
Trong cac Cong ty hoat d¢ong trong nganh phan phéi gas dang niém yét
thi PGS luén 1a don vi c6 doanh thu va hiéu qua kinh doanh tét nhat
trong mot cac nam vwra qua. ROE cua Cong ty dat 19,94% cao hon so
véi don vi thir 2 1a 13,85%. EPS dat 2.550 VNB/c6 phan cao hon don
vi thir 2 14 2.537 VNB/c6 phan. Nam 2009 cac cong ty hoat dong trong
nganh phan phdi khi gas khong c6 don vi nao hoat dong kinh doanh
thua 15.

TONG QUAN THI TRUONG KHI GAS

Thi treong khi gas Viét Nam hién nay chu yéu gom 2 loai khi 1a khi
khé duoc phan phdi qua hé théng duong 6ng va khi héa long (LPG)
duoc phan phdi qua céc tong kho, xe bon chuyén chg va duoc phan
phdi lai bai hang nghin hang phan phdi ban I¢ khi gas trén thi truong.
Khi Khé

Biéu do 8: San lwong khi thién nhién kho cia Vigt Nam

San hiving ki khé qua Ghc néim
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Nguon: PVGas

Biéu 9: Co cdu tiéu thu khi kho San lwgng khi khé ting qua cac nim: Khi thip ap cua cong ty chinh
la mot san pham trong nhém san pham khi khd. Ngudn khi kho nay
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Nguon: PVGas
Biéu 10: Thi phan tiéu thu LPG
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Nguon: PVGas

duoc cung cip bai PVGas tir mo Bach Ho, va hé théng khi Nam Cén
Son phuc vu cho cac ho tiéu dung dién, dam va cong nghiép tai khu
cdng nghiép Phd My, My Xuan, Nhon Trach, GO Dau va thanh phb Ho
Chi Minh.

Trong tong san lugng tiéu thu khi kho thi cac nha may dién chiém nhu
cau khoang 90%, 6% dén tir nha may dam va 4% la khi thap ap phuc vu
cong nghiép.

LPG (Liguefied 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.

Cung: trén thi trudng hién nay LPG chi yéu dén tir nha may GPP Dinh
C6 voi ngudn dau vao tir mo Bach HG6 véi san luong khoang hon
200.000 tin/nam. T nim 2010 lwong LPG tir nha may Dung Quat
cling chinh thurc dugc thuong mai hdéa végi san lwong khoang 340.000
tan/nam s& lam gia ting san luong LPG san xuat trong nudc. Tong san
lugng 2 nha may sé& dap tng khoang 50% nhu cau néi dia.

Cau: Cau dy kién nam 2010 ca nudc khoang 1,1 triéu MT/nam. Véi
tdc d6 tang truong khoang 5%. Thi truong Mién Nam I6n nhat véi 66%
thi phan, Mién Béc chiém 40% va Mién Trung khoang 4%.

Biéu 11: Khi hoa Iéng (LPG) ciia Vigt Nam
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Nguon: PVGas, PSI du béo
San lugng tiéu thu LPG cua Viét Nam da ting manh trong cac nam vira
qua. Trong giai doan 1991-2000 1a giai doan thi truong tang truong
manh nhét véi tc d6 ting truong nhanh va manh ti hon 100%. Trong
giai doan 2000-2009 thi truong di ting truéng cham lai va dan 6n dinh.
Giai doan 2010 thi truong du kién sé& ting khoang 11%, giai doan 2011-
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2012 vao khoang 8%/nam.

CNG (Compressed Natural Gas ): Pay la khi thién nhién nén, thanh
phan chu yéu 14 methane (CH4) Iy tir cac mo khi thién nhién, duoc xir
ly va nén ¢ ap suét cao (200 bar) thanh dang long va van chuyén bang
cac phuong tién giao théng chut khoéng van chuyén bang duong 6ng
duoc.

CNG lam nhién liéu thay thé cho cac phuong tién su dung nhién liéu
khhi nén va cho céc ho tiéu dung céng nghiép, dan dung. Tuy nhién san
lugng tiéu thu con thap. Hién nay trén thi truong Viét Nam ciing chi co
cdng ty CNG Viét Nam (Cong ty con cua PGS) 1a don vi san xuat va
PGS 1a don vi phan phéi CNG tai Viét Nam ma chu yéu tai thi truong
mién Nam.

LNG (Liguefied Natural Gas): Khi thién nhién héa léng: La loai khi
thién nhién duoc hoéa 16ng nho 1am sach sau dén -1600C sau khi da loai
bo céc tap chat. LNG c6 thanh phan chi yéu 1a methane. Khi LNG hoéa
long nén dé dang van chuyén théng qua xe chd, bon chua, ... Nhién liéu
nay duoc dung thay thé cho nhién liéu diu DO ¢ cac nha may dién
chay dau, tuy nhién loai nhién liéu nay chua phd cap trén thi truong va

la san pham tuwong lai ciia Cong ty.

Biéu 16: Bién dgng gia gas tw nhién trén thj trwong hang héa CME

NG Z0=1[10] - MATURAL GAS-ELECTRONIC  La5T:5922  CHANGE: 0000  HIGH: 5928 LOw: 5928 22672010
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Biéu dd bién dong gia Gas tu nhién trong giai doan 2008-2010 cho thiy
gia gas hién nay di giam gan % so véi gia dinh nim 2008 va tuong
duong v6i mirc gid nam 2005. Diéu nay ciing la diéu kién gilp céac
doanh nghiép phan phdi gas ha gia ban san pham nham m¢ rong thi
phan.

Niam 2009 1a nam bién dong véi cac don vi kinh doanh gas trong quy 1
nhung sau d6 theo da phuc héi cua nén kinh té thi cac don vi ciing da
kinh doanh tét trg lai tir quy 2. Nam 2010, ching t6i du béo s& 1a nam
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hoat d¢ong kinh doanh s& tiép tuc 6n dinh do nén kinh té dang trong qua
trinh phuc hoi, mirc do tiéu thu khi gas tiép tuc ting so v4i nam 2009.

MOT SO DU AN PAU TU

Nham dap ang nhu ciu phat trién, ting nang luc canh tranh, mo rong
hoat dong san xuit kinh doanh giai doan 2009 — 2015, giit vi thé din
dau trong nganh cong nghiép kinh doanh khi hoéa léng va thuc hién
nghi quyét s6 1142/NQ-DKVN ngay 06/03/2007 cua Hoi ddng Quan tri
Tap doan Dau khi Viét Nam, Hoi dong quan tri d¢a quyét dinh phuong
an tang von diéu 18 bang viéc phat hanh thém cé phiéu dé huy d¢ong vén

dau tu vao cac dy &n cu thé nhu sau:

Tén dw an Vén tw co Thoi gian

dé‘iu tw (d("jng) Hoan thanh

Tram chiét nap khi CNG 34.575.879.922
Kho va tram chiét nap LPG Dung | 17.943.743.4 07/2010
Quit 00

Mua thém vo6 binh gas ,b6 sung va | 98.730.376.6
tai co cau lai ngudn vén Cong ty 78

DU BAO TAI CHINH

Gia dinh doanh thu, gia vén:

Dua trén dy bao san luong tiéu thu LPG trong tuong lai va tdc do dau
tu moi Tai san ¢b dinh thi dy béo téc do ting truong doanh thu cua
Cong ty s& dua trén su ting treong vé san lwong ban LPG va s& chiém
trén 90% tong doanh thu.

Bang mo ta san lugng ban, gid ban va doanh thu cua cong ty trong
tuong lai.

Ngudn khi dau vao chu yéu van dén dén tir viéc khai thac tiép tuc khi
tir mo Bach Ho, va tiép tuc dugc bd sung tir Nha may loc dau Dung
Quit, nha méy loc dau Nghi Son va Long Son. Ngoai ra mot phan sé tir
nhap khau.

Gia khi du vao du kién ting dan trong tuong lai dya trén mic d6 ting
gié tir gia giao trudc trén thi truong CME Group.

Gi4 ban dau ra duoc tinh toan dya trén su thay déi gia ban dau vao, loi
nhuan bién s& tiép tuc 6n dinh va khdng qua 10%.

LPG (Tan) 172.369 189.606 208.566 229.423 252.365 277.602

Xang, dau (‘000 lit) 5.199 5.459 5.732 6.019 6.320 6.636
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CNG (*000m3) 30.000 30.000 30.000 50.000 50.000 50.000
Nhét (000 lit) 296 326 359 394 434 477
Dam (tAn) 10.000 10.000 10.000 10.000 10.000 10.000
Doanh thu (tr VND) 2216928 2438620 2.682.483 2.950.731 3.245804  3.570.384
Gia von (tr VND) 2.050.658 2.255.724 2.481.296 2.714.672 2.986.140  3.284.754
Loi nhuan gop (tr VND) 166.270  182.896  201.187  236.059  259.664 285.630
LNST (tr VND) 60.906 45.786 50.364 66.466  101.764 111.945
EPS 2.833 1.831 1.679 2.216 2.908 2.799

Ngué‘n:Ké' hoach PGS, PSI du bdo

Céc qgia dinh khéc:

Tdc d6 tang truong doanh thu tir nam 2016 tro di s& 6n dinh & muc
5%/nam nhd su ting trudng san luong tidu thu va gia ban khi dau
ra.

Chi phi ban hang/doanh thu s& ¢ muc 5% trong giai doan 2010-
2012, va 4,5% trong giai doan 2013 tr¢ di.

Chi phi quan ly doanh nghiép trung binh chiém 0,7%/tong doanh
thu ban hang.

Tai san ¢ dinh ting thém theo ké hoach, thoi gian khau hao du
kién trung binh 10 nam véi cé4c loai tai san, hinh thuc khau hao 1a
theo dudng thang.

Vén dang ky s& tang tir 150 ti 1én 215 ti ndam 2010, 300 ti nim
2012, 500 ti nam 2015,...

Ty 18 chia thuong ¢b tic & mic 15%/nam

Két qua dw bao mét sé chi tiéu chinh

\ 2009 2010E 2011E 2012E \
Téng tai sin 1.236.836.121.729  1.686.517.712.727 1.940.789.451.672 2.147.062.205.198
Vén diu tu cia CSH 150.000.000.000  215.000.000.000 250.000.000.000 300.000.000.000
Doanh thu thuin 1.979.399.831.670  2.216.927.811.470 2.438.620.592.617 2.682.482.651.879
Loi nhuin sau thué 38.256.386.920 56.406.311.185 61.986.196.099 66.564.815.709
ROA 3,09% 3,34% 3,19% 3,10%
ROE 19,94% 16,21% 16,12% 15,38%
EPS (VND) 2.550 2.624 2.479 2.219
EBITDA 68.024.201.162 95.927.027.256 106.770.300.441 119.011.156.426

Nguon: PGS, PSI du b4o
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PINH GIA

Két qua dinh gia

Chung t6i sir dung két hop 4 phuong phap: FCFE, FCFFE, P/E, P/B va
dé xac dinh muc gia ky vong cho PGS. Cé&c chi tiéu dugc so sanh vai
trung binh nhém nganh cung cap khi gas tai Viét Nam. Mac gia pha
hop vai gi tri cia PGS vao khoang 27.469 VND/co phan.

PHU LUC: BAO CAO TAI CHINH

2 . .z
Tong hop dinh gia
N I So sanh véi gia ngay Mdrc PE Forward nam
Vung gia cta co phieu PGS 07/06/2010 2010
Q.
2
Q
g (LB 34.043 41.168 51,97% - 83,78% 12,97 - 15,69
O
>
<
o
[
p
o
28| 2043 26.227 -8,77% - 17,08% 7,78 -9,99
o
5
Ny
o
(o
p
o
g’ E 23.018 28.118 2,76% - 25,52% 8,77-10,71
(e}
5
=
o
Q.
2
o
8’ E 22.947 28.033 2,44% - 25,15% 8,74 -10,68
e}
5
=
o
Nguon: PSI

DPon vi: Triéu VND

2007 2008 2009 2010E 2011E 2012E

1. Doanh thu ban hang va cung cip dich vu 1.385.302 1.713.015 1.979.400 2.216.928 2.438.620 2.682.482

2. Cac khoan giam trur 1 - - - - -

3. Doanh thu thuin ban hang va cung cip dich vu 1.383.489 1.713.015 1.979.400 2.216.928 2.438.620 2.682.482

4. Gia von hang ban 1.305.959 1.632.516 1.834.806 2.050.658 2.255.724  2.481.296

Ty ¢ gid von / Doanh thu 94,40% 95,30% 92,70% 92,50% 92,50% 92,50%

5. Loi nhuin gop ban hang va cung cép dich vu 77.530 80.499 144.593 166.269 182.896 201.186

6. Doanh thu hoat dong tai chinh 20.648 62.109 34.982 39.180 43.098 47.408

Trong do: Thu nhap t ldi vay - - - - - -

7. Chi phi tai chinh 671 16.870 17.622 12.262 13.569 17.086

Trong do: Chi phi ldi vay - - - - - -
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8. Chi phi ban hang 72.989 68.517 101.553 113.739 125113  137.624
9. Chi phi quan 1y doanh nghiép 10.934 11.247 13.436 15.049 16.554 18.209
10. Lgi nhuén tir hoat déng kinh doanh 13.583 45.973 46.964 64.398 70.757 75.673
11. Thu nhép khéac 5.861 1.445 11.217 15.243 16.767 18.444
12. Chi phi khac 31 14.753 14.485 4.433 4.877 5.364
13.  Loi nhuan khac 5.830  -13.307 -3.268 10.809 11.890 13.079
14. Loi nhuan hoic 16 tir cong ty lién két - - - - - -
15. Téng lgi nhuin ké toan truée thué 19.413 32.665 43.695 75.208 82.648 88.753
16. Chi phi thué thu nhap doanh nghiép hién hanh 1.946 2.574 5.439 18.802 20.662 22.188
17. Chi phi thué thu nhap doanh nghiép hodn lai - - - - - -
18  Loi nhuén sau thué thu nhap doanh nghiép 17.466 30.091 38.256 56.406 61.986 66.564
EPS 1.164 2.006 2.550 2.624 2.479 2.219
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2007 2008 2009 2010E 2011E 2012E
TAI SAN
A.  TAISAN NGAN HAN 533224 499541  671.304  983.767 1.180.649 1.325.362
l. Tién va cac khoan twong dwong tién 83.881  34.283  166.743 218518  337.863  397.283
1. Tién 53.881 34.283 146.546 218.518 337.863 397.283
2. Céac khoan tuong duong tién 30.000 - 20.196 - - -
1. Cic khoin diu tur tai chinh ngin han 200.000 193.113 - - - -
1. Pu tu ngén han 200.000 193.113 - - - -
2. Péu tu ngén han khac - - - - - -
3. Dy phong giam gia du tu ngan han - - - - - -
1. Cic khoén phai thu ngin han 209.420 240.191 389.632 643.906 709.310 781.254
1. Phai thu ctia khach hang 185.429 184.068  376.886  475.847 523432  575.775
2. Tra truéc cho nguoi ban 8.377  65.546 19.111 123713 136.084  149.692
3. Phai thu ndi bé ngén han - - - - - -
4. Phai thu theo tién d6 ké hoach hop ddng xay dung - - - - - -
5. Cac khoan phai thu khac 18.279 4.616 3.796 54.479 59.927 65.919
6. Du phong cac khoan phai thu khé doi -3.115  -14.040  -10.133  -10.133  -10.133  -10.133
V. Hang tdn kho 26.036 11.297 75.649 54.198 59.618 65.580
1. Hang ton kho 26.036 11.297 75.649 54.198 59.618 65.580
2. Dy phong giam gia hang ton kho - - - - - -
V. Tai san ngin han khac 13.885 20.655 39.279 67.143 73.858 81.243
1. Tam Gng - - - - - -
2. Chi phi tra truéc ngén han 2.486 5.121 7.045 13.858 15244  16.7688
3. Thué GTGT duogc khau trir 6.770  10.771 25.407 32.224 35.446 38.991
4. Cac khoan khac phai thu Nha nudc - 2.573 94 1.856 2.041 2.245
5. Tai san ngén han khac 4,628 2.189 6.731 19.205 21.125 23.238
B.  TAISAN DAI HAN 223863 325238 565531  702.750  760.139  821.699
l. Cac khoan phai thu dai han 85 85 85 85 85 85
1. Phai thu dai han khac - - - - - -
2. Phai thu dai han cta khach hang - - - - - -
3. Phai thu dai han khéc 85 85 85 85 85 85
4. Dy phong phai thu dai han kho doi - - - - - -
1. Tai san c6 dinh 37.362  109.959 322.304 348.256 375.549 404.003
1. Tai san ¢b dinh hiru hinh 16523  82.831  285.764  309.338  334.017  359.601
- Nguyén gia 33.027 105751  319.120  351.032  386.136  424.749
- Gi4 tr hao mon lity ké -16.503  -22.920 -33.355 -41.694 -52.118 -65.148
2. Tai san ¢6 dinh thué tai chinh 1.373 1.119 866 862 858 854
- Nguyén gia 1.521 1.521 1.521 1.597 1.677 1.761
- Gi4 tri hao mon liiy ké -147 -401 -654 -734 -818 -906
3. Tai san ¢6 dinh v hinh 4026  10.615 11.475 11.437 11.393 11.393
- Nguyén gia 4216  10.837 11.660 11.660 11.660 11.660
- Gia tri hao mon liiy ké -190 222 -185 222 -265 321
4. Chi phi xay dung co ban d& dang 15439  15.393 24.198 26.618 29.280 32.208
I11. Bt dong san dau tw - - - - - -
- Nguyén gia - - - - - -
- Gi4 tr hao mon lity ké - - - - - -
IV.  Cac khoan diu tu tai chinh dai han 75.167  73.017  107.807  113.416  119.413  126.010
1. Pau tu chimg khoan dai han -
2. Péu tu vao cong ty con - -
3. G6p vén lién doanh - - 54.518 59.970 65.967 72.564
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4. Pau tu dai han khac
5. Dy phong giam gia dau tu dai han
V.  Loi thé thwong mai
VI. Tai sdn dai han khac
1. Chi phi tra trude dai han
2. Tai san thué thu nhép hoan lai
3. Tai san dai han khac
TONG TAI SAN

NGUON VON
A NQ PHAI TRA
l. No ngin han
1. No ngén han
. Phai trd nguoi ban
. Nguoi mua tra tién trudce

. Phai trd nhén vién

. Chi phi phai tra

. Phai tra ndi bd

. Phai tra theo tién d6 HP xay dung

O 0 9 O L AW N

. Céc khoan phai tra, phai ndp khac
10. Dy phong phai tra ng kho doi
1. No dai han
1. Phai tra dai han cho nguoi ban
2. Phai tra dai han ndi b
3. Phai tra dai han khac
4. Vay va ng dai han
5. Thué thu nhap hoan lai phai tra
6. Dy phong trg cip mét viéc lam
6. Du phong phai tra dai han
B.  NGUON VON
l. Ngudn vén chii sé hiru
1. Vén diu tu caa chu s¢ hiru
2. Thing du vén cb phin
3. Vén khéc ciia chu s¢ hiru
4. C6 phiéu quy (*)
5. Chénh 1¢ch danh gia lai tai san
6. Chénh l&ch ty gia hdi dodi
7. Quy ddu tu phat trién
8. Quy du phong tai chinh
9. Quy khac thudc vén chit s& hitu
10. Loi nhuan chwa phan phéi
11. Ngudn vén dau tw XDCB
1. Ngudn kinh phi va qu khac
1. Quy khen thuong, phuc loi
2. Ngudn kinh phi

3. Ngudn kinh phi d hinh thanh TSCD

C. LOQIICH CUA COPONG THIEU SO
TONG CONG NGUON VON

. Thué va cac khoan phai ndp nha nudc

75.167 75.214 56.100 56.100 56.100 56.100
- -2.196 -2.811 -2.654 -2.654 -2.654
111.248 142.175 135.334 240.992 265.091 291.600
111.248 142.175 135.334 240.992 265.091 291.600
757.088 824779 1.236.836 1.686.517 1.940.789 2.147.062
595.376  660.213 1.044.953 1.338.495 1.556.354 1.714.340
381.966  293.023 801.802 1.086.528 1.276.515 1.386.517
287 287 25.287 20.406 20.447 20.492
323.921  257.378 567.205 788.248 946.515 1.026.635
2.098 506 12.191 1.510 1.661 1.827
3.850 189 3.797 2.237 2.461 2.707
3.066 4.453 10.034 9.985 10.983 12.081
1.918 2.847 4.318 11.258 12.383 13.622
29.259 22.500 173.834 241.357 265.493 292.042
17.564 4.861 5.133 11.523 16.567 17.107
213.409 367.190 243.151 254.967 279.839 327.823
150.000  150.000 60.465 169.191 186.110 204.721
62.427 66.496 181.781 81.781 92.634 121.897
- 150.694
981 - 904 994 1.094 1.203
161.712  164.565 191.882 348.021 384.434 432.721
160.084 163.518 190.698 342.381 378.236 426.064
150.000  150.000 150.000 215.000 250.000 300.000
- - 100.000 100.000 100.000
1.061 4.070 7.896 5.640 6.198 6.656
530 2.035 3.774 2.820 3.099 3.328
8.492 7.412 29.027 18.920 18.938 16.080
1.627 1.047 1.183 5.640 6.198 6.656
1.147 6.801 1.183 5.640 6.198 6.656
757.088 824.779 1.236.836 1.686.517 1.940.789 2.147.062
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Bao cao nay dugc thuc hién bai Ban Phan tich - Cong ty cd phan Chitng khoan Dau khi.
Nhitng thong tin trong b&o céo nay duoc thu thap tir cAc ngudn déng tin ciy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chang khoan Dau khi khdng chiu bat ky trach
nhiém nao d6i véi tinh chinh xac, trung thuc, day du cua cac thong tin duoc cung cép ciing
nhu nhiing tén that c6 thé xay ra khi str dung bao cao nay. Moi thong tin, quan diém trong
b4o cdo nay cd thé dugc thay doi ma khdng can bao trudc. Bao cdo nay dwgc xuét ban véi
muc dich cung cap thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr chirng khoan.

Nguoi doc can Iuu y: Cong ty ¢6 phan Ching khoan Dau khi ¢ thé c6 nhiing hoat dong hop
tac voi cac ddi twong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tu.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuang khoan Dau khi. Moi hanh vi in an,
sao chép, sira d6i noi dung ma khong duoc su cho phép cua Cong ty co phan Chiang khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

PETRON/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TIiCH
Phé Giam déc phu trach Ban
Pham Thai Binh - binhpt@psi.vn

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

Nghién cwu thj trwong Phéan tich nganh, céng ty Nghién ceu kinh té vi mé
Hoang Anh Tuan Nguyén Minh Hanh Ninh Quang Hai
tuanhal@psi.vn hanhnm@psi.vn haing@psi.vn

Lé Thanh Tung Bui Pwc Hoan

tunglt@psi.vn hoanbd@psi.vn

Trwong Trin Diing
dungtt@psi.vn
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