"' Fpt Securities

Nganh Dau khi

BAO CAO PINH GIA

22/01/2014

Céng ty C6 phan Kinh doanh Khi hoa Iéng Mién Nam (HNX: PGS)

Tran Thi Thay Tién Gi& hién tai 34.900
a ‘a A P ., R -18% 7% 0% 7% 18%
Chuyén vién phén tich Gia muyc tiéu 40.800 - B Theo dsi ro—-
Email: tienttt@fpts.com.vn Tang/giam 16,91%
Dién thoai: (84) - 8 6290 8686 - Ext: Ty suét cb tire 3,4%
8928

Dién bién gia c6 phiéu PGS
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Thong tin giao dich 22/01/2014

Tom tat ndi dung

Gia cao nhat 52 tuan (d/cp) 35.500
Gia thap nhap 52 tuan (d/cp) 17.100
S6 lwgng CP niém yét (cp) 38.000.000
S6 lwgng CP lwu hanh (cp) 38.000.000
KLGD binh quén 30 ngéy 499.260
(cp/ngay)
% s& hiru nwéc ngoai 22,72%
Vén diéu lé (ty dong) 380
Vén héa thj trwong (ty déng) 1.235
Ngubn: FPTS

C6 dong lon Ty lé

PVGas 35,26%
Halley Sicav-Halley Asian Property 7,23%
Ngan hang TMCP Bai A 4,56%
Cong ty Cp Tap doan Dau khi An Pha 3,83%
C6 dbng khac 52,95%
Dinh gia 2011 2012 2013F
EPS 5.940 3.493 5.531
P/E 3,18 8,07 6,31
BV (d/cp) 19.409 21.325 26.073
P/B 0,97 1,32 1,34
ROE 43,12% 19,32% 24,06%
ROA 11,46% 6,24% 9,16%

Chung téi dwa ra khuyén nghi cén ctr vao phuong phép dinh gia
dong tién FCFF, va sw kha quan trong nhu céu tiéu thu ciing nhw
nhitng thay déi tich cuc vé tinh hinh tai chinh cta céng ty. Co céu
nguén vén céng ty ngay cang an toan va ép luc lai vay sé gidm
xubng do no vay dang gidm dan. Mac du viéc ddy nhanh khdu hao
anh hwéng dén Ioi nhuén trong ndm 2013 va céc ndm ké tiép nhung
diéu nay la sw chudn bj can thiét cho viéc nhap khdu LNG trong ndm
2017.

Dw phéng két quéa kinh doanh ndm 2013, céng ty dat 210 ty déng loi
nhuén sau thué, EPS forward 2013 dat 5.531 dong. Theo phuwong
phép danh gié dong tién FCFF, gia dau tw ky vong hop ly trong 12
thang cua PGS & murc 40.800 dong/cp cao hon 16,91% so véi gia
dang giao dich hién nay cta céng ty dang la 34.900 déng/cp. Ching
t6i duy tri quan diém danh gid kha quan va khuyén nghi déi
v6i cb phiéu PGS. Rui ro chinh khi dau tw PGS lién quan dén 16 trinh
tang gia khi cho cac hé céng nghiép tai Viét Nam, trong dé PGS la
don vj kinh doanh chinh mat hang nay.

Dw bao KQKD trong nam 2013 tang trwéng manh so v&i nam
2012. Chung tdi dw bao PGS sé dat 7.099 ty déng doanh thu, vwot
15% ké hoach, tdng 12% so v&i nam 2012 va dat 278 ty dong loi
nhuan sau thué, vuot 53% ké hoach lgi nhuan, tdng 31,26% so v&i
nam 2012 do 1. Sy céi thién trong san lwong kinh doanh CNG tw
khach hang hién tai va c6 thém nhiéu khach hang ky m&i, mic séan
lwgng tiéu thu CNG dat 138 triéu mS, tang 18,19% so vé&i cung ky; 2.
San lvgng kinh doanh LPG tang 5,68% so v&i nam 2012, gia ban LPG
va CNG (theo nhién liéu so sanh vai gia LPG) cai thién trong Q.4/2013
nhe gia LPG trén thj treong thé gidi thang 12/2013 tang 32,91% so VO
cudi Q.3/2013; 3. Nam 2013, chinh sach gia ban CNG tét hon nam
ngodi v&i mrc trung binh tir 16 - 17 USD/MMBTU so voi 14 - 15
USD/MMBTU trong nadm 2012; 4. Chi phi 1ai vay gidm dang ké tir 96 ty
ddng xubng con 45 ty déng trong 9 thang du nam nay so véi cling ky
nam truéc.

Trién vong nhirng nam tiép theo: Ching t6i dw bao hoat déng kinh
doanh clia PGS sé tiép tuc kha quan, mac du lgi nhuan chiu anh
hwéng béi gia khi CNG d&u vao van tiép tuc tang 10% mébi nam theo
16 trinh dén nam 2017, nhe 1. San lwong tiéu thu LPG trong cac ndm
ké tiép van duy tri ting trudng tir 3,5 - 3,9% va san lwong kinh doanh
CNG dwoc dy bao tiéu thu kha quan véi san lwgng tang trung binh &
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"' Fpt Securities Ma cé phiéu: PGS

Pon vi: ty déng Muc 5,3 - 7,7%; 2. Kha nang tang thém thu nhap t& loi nhuan cua
cobng ty con CNG Viét Nam khi cong ty nay bat dau giam va hét khau

Bao cao lal I° 2011 2012 2013F hao sé gidp lgi nhuén rong tang manh tr nam 2014; 3. Co hdi tang
Doanh thu thuan 5.764  6.375  7.099  thém thu nhap nhd viéc mé rong dau tw vao Cong ty CP Binh khi Dau
Loi nhuan gop 961 984  1.158 khi Viét Nam - VTGas tr 55% 1&n 100%. Dy béo toc dd tang trwdng

Loi nhuan truée doanh thu binh quan giai doan 2013 - 2019 1& 5,53%/nam. Téc d6 tang

thué 380 e 336 trwéng loi nhuan sau thué hang nam CAGR la 11,65%/nam

Loi nhuan sau thué 330 193 278 Téc do tang trwdng & giai doan ting trwdng déu: Sau ndm 2019
Loi nhuan sau thué 996 133 210 toc do tang trué:ng & giai doan nay vé san lwgng la 2,46% dwa trén
cty me muc tiéu phat trién trong giai doan 2012 - 2025. wdc tinh tang trwdng
EPS co ban 5940 3493 5531 Ve dong tién dat 4,08% dwa trén ROIC va ty |& tai diu tw tai PGS.

Bang CDKT 2011 2012 2013F

Tai san ngan han 1.457 1.190 1.722

Tai san dai han 1.819 1.732 1.435

Téng tai san 3.276  2.921 3.157

No ngan han 1.542 1.397 1.611

No dai han 767 492 264

Vén chi s& hivu 738 810 991

Téng ngudn vén 3.276 2.921 3.157

Nguén: FPTS dw bao

Cac chi tiéu tai chinh dw bao

Chi tiéu 2013F  2014F

Vén cha s& hivu (ty déng) 1033  1.82  1.536 1795  2.009 2204 2450  2.793
Téng tai san (ty ddng) 2921 31457  3.212 3.497 3798 4061 4399  4.873
Doanh thu (ty déng) 6.375  7.099  7.765 8.000 8408 8886 9330  9.803
Téing trung 1060% 11,36%  9,38%  3,02%  510%  569%  499%  507%
gg;}g)huan Re7e Bl ({1 237 336 399 401 327 306 416 590
Téing trung 37,84%  4223% 1849%  0,72% -1845%  -6,51% 36,02%  41,75%
Lol Mk Tong el o8 133 210 254 246 204 204 276 407
déng Cong ty me

Téng truong 42,04%  12,84% 2021%  12,00% -1856% -24.85%  144%  13,75%
EPS (dbng) 3.493 5531  6.674 6479 5369 5381  7.263 10716
Book value (déng) 21325 26073 30.612 35014 38.662 42326 47279  54.593
ROE 19.329% 24,06% 23.83%  20,30% 14,66% 12,38% 14,31%  18,01%
ROA 6,24%  9,16% 10,54%  10,08%  7.65%  6,64%  7.87% 10,18%
Ty 18 cb tirc 12% 12%  21% 20%  17%  17%  22%  33%

Nguébn: FPTS dw bao
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DINH GIA

Ma c6 phiéu: PGS
Phwong phap FCFF

Dinh gia theo phwong phap DCF cho ra gia hgp ly cia PGS trong 12
thang t&i 12 40.800 dong/cp.

Tom tat dinh gia theo phwong phap FCFF

Gia dinh DCF

WAGCC (2014)

Thué suét

Chi phi vén CSH

Lai suét phi rti ro (TPCP 10 n&m)
Phan b rii ro

Hé sb beta

Chi phi no

Tang trwdng doanh thu (2013-2019)
Tang truéng LNST (2013-2019)
T&ng trwdng dong tién (2013-2019)

Tang trwdng bén virng

Két qua dinh gia DCF Dvt : Ty dong

17,15%  Thoi gian dw phong 6
20% Téng hién gia dong tién 1.848.945
18,97%  (+) Tién va dau tw ngan han 406.415
8,89% (-) No ngan va dai han 456.916
9,88%  Gia tri von c6 phan 1.798.444
1,02 (-) Loi ich c¢b déng thiéu s 455.513
11,81%  Gia tri von CSH cong ty me 1.342.931
5,53%  S6 lwong cb phiéu 38
11,65%  Gia tri chiét khau vé hién tai (déng/cp) 35.341
13,62% Ky vong dau tw vén cb phan 18,97%
4,08%  Suét cb tirc woc tinh 3,40%
Gia ky vong 12 thang (dong/cp) 40.844

Dién bién P/E cua PGS

A
y AY W,
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Nguén: FPTS duw béao

Chung t6i cling dwa thém phwong phap dinh gia theo so sanh P/E dbi
v&i cb phiéu PGS. V&i EPS dy phong nam 2013 dat 5.531 dong/cp va
nam 2014 |& 6.674 ddng/cp, gia cd phiéu giao dich P/E 1an lwot & mic
6,31 14n va 5,23 14n. Pay la mic dinh gia thp so v&i mic P/E céc
doanh nghiép cung nganh phan phéi khi gas va cung quy mé. Ching
t6i cho réng do c6 nhirng rdi ro d3c thu lién quan dén 16 trinh tang gia
khi tai PGS. Tiém nang tang trwéng loi nhuan trong cac nam ké tiép
ctia PGS phu thudc vao viéc dau tw va phat trién dong san pham CNG,
nén da co s khéc biét Ién vé cac mic dinh gid sau khi da chiét khau
rdi ro khi dau tw tai Viét Nam. Tuy nhién, day van la mac dinh gia hap
dan cho bat c nha dau tw ndo co y dinh tham gia dau tw vao PGS tai

So sanh dinh gia twong quan trong nganh
Doanh thu ROE PE chiét

el G (7 Quocgia  (gsyusp) 2013 khéu
1 Siam Pan Group Public Co Ltd Thai Lan 126,0 16,0% 6,58
2 Clex Co Nhéat Ban 181,4 15,7% 7,62
3 Aurora Oil & Gas Uc 283,8 19,9% 7,03
4 Gazpromneft Nga 455,9 14,2% 11,30
5 China Oil And Gas Group gl‘jgg 630,9 17,0% 9,60
6 Gas Malaysia Bhd Malaysia 672,6 17,4% 18,94

PE trung vi 8,61

Petrovietnam Southern Gas JSC  Viét Nam , 24,06% 6,31

Ngubn: Reuters va FPTS tdng hop
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PHAN TiCH HOAT PONG KINH DOANH

Ma c6 phiéu: PGS

Tong tai san v

CARG tai san=37,19%
CARG von chu =58,28%

1.2

a ngudn vén qua cac nam

Ty déng

3278

281
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2010 2011 2012

BTdngtaisan MMgudnvdnchlsd hiu

Co ciu doanh thu nam 2012

Khéc (Déc
coc vo binh

Co cAu chi phi tai PGS 2008 — 2012

2008 2009

2010 2011 2012

= GidvAn hangban = Chi phitai chinh

m Chiphiba
Chi phi san xu
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at kinh doanh trén gia vén

hang ban tai PGS nam 2012

Chi phi dich

Chi phi khd
hao
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Nguén: PGS va FPTS téng hop

Gi&i thiéu cong ty

Cong ty C6 phan Kinh doanh Khi héa l6ng Mién Nam — PGS dwoc
thanh 1ap tr mét Xi nghiép trwc thudc Téng Cong ty Khi Viét Nam -
PVGas, ttr ndm 2000 véi mirc san lwong kinh doanh chi khoéng 5.000
tAn/nam va doanh thu 15 ty ddng/nam. Trong giai doan tlr ndm 2008 —
2012, tbng gia tri tai san cta cong ty da tang gap 3,54 lan va téng
ngudn vén tang gap 6,26 lan so véi nam 2008, mang lwdi kinh doanh
ctia PGS phua khép céc tinh tr Da Nang téi Ca Mau. Hién nay, san
lwong kinh doanh LPG clia céng ty da dat gan 270.000 tAn/nam, kinh
doanh CNG dat trén 130 triéu m®nam (cong suéat thiét ké 180 triéu m®)
va doanh thu dat trén 4.000 ty/ndm va sé tiép tuc tang trwdng nhanh
trong th&i gian toi.

Cac mang hoat dong chinh

Trong giai doan 5 nam tr 2008 — 2012, doanh thu clia PGS luén tang
trwdng rat 6n dinh véi mire tang trwdng kép binh quan hang ndm dat
37,32%, t méc 1.713 ty ddbng nam 2008 Ién méc 6.375 ty ddbng nam
2012. Doanh thu dén tlr 2 mang hoat déng chinh 1a khi hoéa 16ng (LPG)
va khi nén thién nhién (CNG). Bac biét tir nam 2009, PGS bét dau
mang kinh doanh CNG théng qua céng ty con la CNG Viét Nam va mét
phan mé réng thém mang hoat dong cda céng ty me, diéu nay da tao
ra sy tdng trwdng manh vé doanh thu va lgi nhuan cta cong ty.
L¢i nhuan va ty suéat lgi nhuan chung tai PGS
Ty déng
1.200 r 18%
F 18%
Fo14%
F12%
F 10%
- 8%
- &%
4%
F 2%
r 0%

2008 2009 2010 2011 2012

m | gii nhudn gép | ST cdngty me

—m— Ty sufitIgi nhudngdp Ty sufitLMST cty me
Nguén: PGS va FPTS téng hop

Ty suét lgi nhuan gdp cua cong ty trong giai doan 2009 - 2011 tang
trwdng manh nh& vao hoat dong kinh doanh CNG mang lai ty suét loi
nhuan rong cao (tr 15 - 30% tuy thudc vao gia CNG dau vao) so voi
kinh doanh LPG lgi nhuan rong mdi nam chi dat tir 2 dén 3%. Nam
2012, ty suét loi nhuan rong c6 dau hiéu chirng lai, diéu nay cha yéu
dén tir:

1. Trong nhitng ndm gan day, theo 16 trinh tang gia khi tv PVGas, gia
ban khi tr Téng Céng ty cho cac don vi thanh vién sé tang dan hang
nam, dé dén 2017 gia khi trong nwéc sé bang gia thé gidi. Nam 2012,
gia khi CNG dau vao tang manh (tdng 28%) so v&i 2011.

2. Tir khi bt dau phan phéi khi CNG viéc tang dau tw thém may moc
thiét bi va 4p dung chinh sach khiu hao nhanh cta céng ty con 1a
CNG Viét Nam véi thoi gian khdu hao 14 3 ndam (bat dau khau hao
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Gia khi CNG dau vao qua cac nam tai PGS nhanh tir ndm 2011) da lam cho chi phi khau hao chung cta toan céng
usommeTu  ty tdng manh trong cac nam qua. Nén ty suét lgi nhuan gép chung cua
54 PGS d& bj anh huwéng dang ké.

3. Doanh thu c6 dau hiéu chirng lai, do khé khan cta nén kinh té anh

hwéng dén nhu ciu tiéu thu, ddng thdi cac khach hang cua coéng ty c6

xu hwéng chuyén dbi sang ndng lwong khac do gia LPG bién dong

theo xu hwéng tang.

- Mang kinh doanh LPG:

2008 2009 2010 2011 2012 Mang kinh doanh LPG dem lai doanh thu chd yéu cho PGS (chiém

e Gi KN 74%) nhwng ty suét loi nhuan rong LPG thwéng khéng cao do dac thu

kinh doanh thwong mai san phdm LPG nén gia vén hang ban chiém ty

) trong I&n trén doanh thu, duy tri @ mdc cao trén 87%. Hién toan bd

Chi phi khau hao tai PGS san lwong LPG dau vao dwoc PGS mua tir 2 ngudn LPG chinh voi

Tyaéng  33% san lwong tr Nha may loc dadu Dung Quét va 77% con lai tr Nha

: méay Ché bién khi Dinh Cé thuéc PVGas - Téng céng ty Khi Viét Nam.

Co s& dé tinh gia LPG dau vao dwa trén mrc gia dau thau binh quan

theo gia CP' thé gi¢i cong bd vao dau mdi thang cong voi gia

premium?. Hién gia premium dang ap dung tai Viét Nam khoang 80 —
85 USD/tan.

San lwong, doanh thu va lgi nhuan gép mang LPG

Ty déng Tén
2008 2009 2010 2011 2012 000 s57a07  BS0I  4o0 oo
—+— Khau hao 4500 238.667 4.188 4.726
4000
3.500
< ) R . . 3.000
Co cau lgi nhuan gop nam 2012 2500
Khéc (Déc 2000 100.000

coc vo binh 1800
1.000

500

2008 2009 2010 2011 2012

mmm Doanhthu Loinhudngép —e—LFPG

Nguén: PGS va FPTS téng hop

Tai PGS c¢6 2 nhém khach hang chinh: i. Bang xe bdn dé cung &ng
cho céac dai ly céng nghiép mua ban va phan phéi LPG, cac dai ly tiéu
thu trwee tiép thudc nganh cong nghiép nhw gach men, gbm s, vat ligu
‘ ) xay dung..., cac tram cép trong céc khu cao bc, cac khu dan cw, can
Nguon: PGS va FPTS tong hop  hg cao cép... hay con 1a hoat dong ban si (LPG r&i), chiém khoang
45% tbng san lwong LPG ban hang; ii. Chiét nap vao céc loai binh
chra v&i céc kich ¢&, dung tich khac nhau dé cung (rng cho cac hd

' Gia CP |a gia giao dich dwoc thuc hién theo hop ddng mua ban gitra PGS va PV Gas, gia CP dwoc can ctr trén gia cong bd vao mdi cudi thang trén
thi trwerng thé giei. Gia CP dwoc 4n dinh cho ca thang trong trwéng hop céc cong ty ky hop déng mua dinh ky (hop ddng term) véi GAS. Gia CP
dwoc tham chiéu tir gia nhap khdu cta PV Gas mua LPG tlr Cong ty Saudi Aramco - Nha xuét khau dau thé 16n nhét thé gidi thude s& hiku nha
nwac A rap Xé at. Day 1a mure gia chun ap dung déi voi Trung Bong ban LPG cho khu viee chau A.

2 Gia premium bao gdm: cwdc van chuyén, bao hiém, chi phi quan Iy, san xuat, cac loai phi khac va mét phan loi nhuan hoat dong clia PVGas.
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So sanh ty suat lgi nhuan goép giivra cac cong
ty kinh doanh LPG

19,02% 19,02%

15,86%
0
14,12% 14,92%

11,82%

2008 2009 2010 2011 2012

EPGS EPGC =PYG “ASP

San lwong, doanh thu va lgii nhuan gép
mang CNG tai PGS

Ty déng Triéum3

o 64,39

63,71 - 1.300

P VI S R T
S G ca €3t fa A

2008 2008 2010 2011

mmm Coanh thu Leinhudn gdp

CHGVigt Nam —m—Cangty me

Co cau nguén hang tai Viét Nam

Khuvwcthj NPUC3U ninh Dung Nhap
trwong thi C6 Quat khau
trwong
MignBsc  37% 0% 12% 26%
Mién o o o o
T 8% 0% 7% 1%
MidnNam  55%  16% 13%  26%

Nguén: PGS va FPTS téng hop

Ma c6 phiéu: PGS

tiéu dung thuéc linh vyc dan dung va thwong mai... hay con la hoat
dong ban 1& (LPG binh), chiém khoang 55% téng san lwong LPG ban
hang. Tuy vao tng déi twong mua hang ma gia ban LPG duoc thiét
lap khach nhau, théng thwong gia ban LPG béan Ié thwong cao hon
LPG béan si do hoat déng ban 1é con chiju céc chi phi lién quan dén chi
phi hoa héng va chiét khdu cho dai ly, chi phi chwong trinh khuyén
maéi, chi phi khau hao vé binh, chi phi dau tw xay dwng hé théng kho
chwa LPG, chi phi lwu kho va van chuyén...

Hién gia ban & LPG tai PGS dwoc tinh dwa trén gia vén cong thém
130 USD/tan dbi v&i ban 1é va 15 USD/tAn dbi voi ban si. Ty suét loi
nhuan gép dwoc duy tri lan lwot 1a 16% dbi véi ban 18 va 2% dbi voi
ban si. So v&i cac cong ty cung nganh thi ty suét lgi nhuan & muac
trung binh do co céu san lwong ban si va ban 1& tai PGS kha can
béng, trong khi so vé&i Céng ty TNHH Gas Petrolimex — PGC c¢é hon
90% san lwong LPG ban |18 nén ty suét lgi dang cao nhat nganh, ty
suét loi nhuan gdp thap nhét thudc vé Cong ty CP kinh doanh Khi hoa
l6ng Mién Bac - PVG do co cAu ban si chiém dén 70% san lwong ban
hang.

- Mang kinh doanh CNG

Nguyén vat liéu chinh dé san xuat CNG la khi dau vao chiém ty trong
I&n trong gid vén hang ban mang kinh doanh CNG. Hién PGS mua khi
tr Céng ty C6 phan Phan phdi Khi thdp 4p Dau khi Viét Nam -
PVGasD véi gia khi dau vao sé bang gia khi PVGas ban cho PVGasD
cong phi van chuyén dwong 6ng. Chi phi gia khi chiém khoang 65%
trén gia thanh khi twong rng véi mic gia khi dau vao cho nam 2013
va phi thué dwong 6ng van chuyén cta PVGasD (0,4 USD/MMBTU) la
8,93 USD/MMBTU. Gia khi dau vao sé tang dan hang ndm 10% dén
nam 2017 (thdi diém nhap khau LNG) ap dung cho cd PGS va CNG
Viéet Nam. Dy bao gia khi dén nam 2017 twong (ng dat 12,49
USD/MMBTU.

Thém vao d6, han ché cia PGS la gia khi dau vao tang nhwng gia ban
khéng thé tang & mirc twong tng do gia ban khi CNG dwoc chiét khau
& murc gia trn theo gia nhién liéu so sanh nhw dau DO, LPG...Cu thé:

- Cong ty me: 30% san lwong CNG dwoc ban theo gia ¢ dinh, 40%
san lwong chiét khiu theo gia dau FO (80-85% so v&i gia FO) va 30%
chiét khiu theo gia LPG (80-83% so vdi gia LPG).

- Cong ty con CNG Viét Nam: 85% san lwong chiét khau theo FO (80-
85% so v&i gia FO) va 15% san lwong chiét khau theo LPG (80-83%
so v&i gia LPG).

+ Mang kinh doanh khac: bao gébm dé&t coc vé binh gas, xang dau
nhét va khac...Day 1a hoat déng kinh doanh phu tro nham da dang héa
san phdm ban hang va c6 thém thu nhap. Théng thwdng mang kinh
doanh nay chiém 2% doanh thu, va lgi nhuan gop khoang 2,6%.

Nguén nguyén, nhién liéu

La thanh vién cGa Tap doan Dau khi Quéc gia Viéet Nam - PVN nén
PGS luén c6 dwgc ngudn cung 6n dinh va nhiéu wu dai khac khi lay
nguyén liéu tr cadc nha may loc dau, nha may khi trong Tap doan.
Trong do, tiéu biéu théng qua ngudn hang san xuét tryc tiép va gian
tiép tlr cong ty me 1a Téng Céng ty Khi Viét Nam - PVGas.
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Nang Iwc kinh doanh caa PGS Hién Cong ty me c6 wu thé kinh doanh rd rét va chiém t&i 70% thi

phan nt?i dia. PVGas fiang quan I),'/ va diéu hanh nha may Xl:,I’ ly khi

Hé théng kho chira, i Dinh CO vé&i cong suat 1?50.000 térj/ném, san lwgng san xuat héng

ciu cang 7.700 Tan  nam trén dwdi 250.000 tan. Mt phan san lwong LPG Dung Quét do

7.800 PVGas ciling 1a don vi ph&n phoi chinh mét phan séan lwong va nguon

Il. ~ Tram nap LPG Tan/thang LPG lanh tr Trung Déng, LPG dinh &p ttr Pong Nam A, Trung Quéc.
Tram khi nén CNG

m 180 triéu m3 Day sé la lgi thé canh tranh cia PGS so véi cac doi tha canh tranh

A trén thj trwéng khi sén lwong LPG, tang tinh chd déng ngudn hang va
Cong ty me PVGas N chu dao trong thi trwéng kinh doanh LPG toan quéc néi chung va mién
1 South - Tram CNG My 80 Triéu m3 N Loia
- am noi riéng.
Xuén
Cong ty me PVGas Nang lwc kinh doanh
2 South - Tram CNG 30 Triéu m3 ) . )
Hiép Phuwaoc Hién nay, PGS c6 28 tram chiét nap LPG v&i tong céng suat 24.580
Cong ty c6 phan CNG tan/thang tr Da Nang dén Ca Mau, trong dé c¢6 13 tram thudc s& hiru
3  ViégtNam-Tram CNG 70 Triéum3 cha PGS véi tbng céng suét 7.800 tan/thang va 15 tram chiét nap
KCN Phu My | thué hang thang. Ngoai 13 tram chiét nap LPG, cong ty hién sé& hiru 04
Ngudn: PGS va FPTS téng hop  kho chira v&i sirc chira 18n 7.700 tan. Trong thoi gian t&i, PGS chuan
Hé théng cac tram chiét nap LPG bi xay dwng thém céc kho chira va tram chiét tai cac khu vuc mién
— Trung, mién Déng Nam bd va mién Tay Nam bd. Nang téng kho chira

lén thém 6.000 tan va cong suét triét nap tang thém 8.300 tan/thang.

Lao Cai Nrung Qudc

ST S

Ha e HONE= Cho dén nay, PGS da dau tw hé thdng tram nap khi nén CNG cung
N n Bde Bo cp cho giao théng van tai va cong nghiép. Day 1a mét linh vuc maéi va
‘ day tiém nang. Hién cong suét thiét ké& 1a 150 triéu m® khi/nam, trong
dé coéng ty me véi 2 KCN My Xuan va KCN Hiép Phuwéc ¢ cong suét

Bign Bong thiét ké 1an Iwot 1a 80 triéu m® khi/nam va 30 triéu m® khi/nam, con
: cong ty con CNG VietNam - KCN Phi My la 70 triéu m® khi/nam.

Thi trwong tiéu thu va chinh sach ban hang
- Kinh doanh LPG

Mang Iwéi kinh doanh LPG cta Céng ty dén nay da pha kin cac tinh

thanh phia Nam. San lvgng ban 1& LPG dan dung dat t&» 7.000 tan

ha G TR A - ey dén 8.500 tan/thang, san lwong ban si LPG cong nghiép tir 12.000

Vinh Thai ten ‘ . thn dén 14.000 tAn/thang da khang dinh dwoc vi tri thwong hiéu
- . PETROVIETNAM GAS trén thj trwong phia Nam.

Nguén: PGS va FPTS tong hop

Thi trwéng ban binh & Tp.HS Chi Minh va mién Béong Nam B6 van 13

thi trwerng cha lwc chiém khodng 47% san lwong ban binh ctia Céng

ty. V&i mét thj trwéng 16n nhw Tp.HO Chi Minh, céng ty d4 chd trong

xay dwng hé théng chiét nap vé tinh phan bd déu khap thi truwong

mién Tay Nam B6, Nam Trung Bo, Dong Nam B; ddng thoi xay dwng

hé théng téng dai ly phan phdi LPG, dinh ky g&p g& trao dbi cac chinh

sach nham cing cé, ddy manh va théng nhat mat bang gia ca, tang

cwdng hé théng phan phéi va kha nang canh tranh. Diéu nay sé& dam

bao cho céng ty c6 thé ngay cang mé rong thi trwong va phat trién én

dinh, bén virng.

- Kinh doanh CNG

Dinh hwéng qui hoach Nha may CNG Phu My cép khi cho céac khach
hang thudc khu vyc Ba Ria —Ving Tau. Nha may CNG Nhon Trach
cép khi cho khach hang thudc khu vwc Béng Nai, TP.HCM, Binh
Nguén: PGS va FPTS téng hop  Dwong va Nha may CNG Hiép Phwéc, Long An sé bd sung cung
cép khi cho khach hang khu viec TP.HCM va lan can.

www.fpts.com.vn
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Co cau thi trwéng ban 1é LPG tai PGS

Duyén hai
Mién Trung
24%

V

Cac vi tri cia Tram me CNG cua PGS
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Hoat dong ctia PGS bao gém sw déng gop loi
nhuén cua Céng ty me, 3 céng ty con (CNG Viét
Nam; VTGas va PVGas Sai Gon) , 1 ¢bng ty lién
két (PVGas Clynder) va 1 khodn dau tw dai han
(Vinabenny).

Ma c6 phiéu: PGS

PGS tap trung cung cap khi CNG cho céc khach hang tiéu thu la cac
hé cong nghiép cé khoang cach van chuyén tir cac tram may nén me
dén noi tiéu thu hop Iy (dwdi 200 km). Chinh sach phan phéi cia PGS
rat linh hoat, tly thudc vao dac diém va yéu cau nhan khi cta khach
hang, phwong tién van chuyén bdn c6 thé di chuyén vao nhirng khu
vye ¢6 dia hinh phtrc tap.

Vi thé cua PGS

Trong béi canh thj trwéng cung cip LPG dan dung (LPG binh) va céng
nghiép (LPG r&i) c6 sw canh tranh gay géat gitra cac cong ty tham gia
thi treong, véi sw gép mat cla cac cdng ty nhién ligu I&n trén thé gidi,
thi phan PGS van ding du trong cac cong ty kinh doanh LPG tai mién
Nam, 6n dinh, luén duy tri & mic 33% thi phan nho:

- Do la thanh vién ctia Téng céng ty Khi PVGas nén PGS ludn c6 dwoc
ngudn cung 6n dinh tir PVGas.

- Vi loi thé tiém Iuc tai chinh cia minh, cong ty d4 dau tw kho cang

dau méi va hé théng phan phdi LPG cla cong ty dén nay da pha kin
céc tinh thanh phia Nam. Téng sirc chira cac kho hién tai cia PVGas
vao khodng 7.700 tan va dy kién ting 1&n thém 6.000 tAn cudi nam
2021.

- Céng ty ciing c6 loi thé hon hén so véi nhitng doanh nghiép kinh
doanh cac nhién liéu truyén théng nhw than, dau FO, DO... (san phadm
thay thé) nho tinh wu viét cta viéc st dung khi CNG lam nhién liéu
thay thé. Tinh wu viét nay thé hién trén nhiéu phwong dién: céng nghé,
kinh t& va d&c biét 1a vé méi truong

Céng ty con va lién két tai PGS

Trong Q.4/2013, cong ty ¢ ké hoach mua thém Céng ty Cé phan Binh
khi Dau khi Viét Nam - PVGas Cylinder, tr mirc dang dau tv 20%
(hién 1a cong ty lién két) 1&n 100% va chuyén thanh chi nhanh. Trong
thoi gian qua, hoat dong kinh doanh cia PVGas Cylinder chuwa duwoc
hiéu qua, trong d6 9T/2013 LNTT céng ty nay dang 16 3,93 ty déng.
Tuy nhién, Ban Lanh dao PGS tin twéng sau khi mua lai va tai co ciu
td chirc, hoat dong PVGas Cylinder sé c6 nhiéu co hdi dé phat trién.
Ngoai ra, PGS c6 thé tang thém thu nhap nho viéc mua lai 45% phan
vén gép cta PTT tai Céng ty TNHH Khi héa 16ng Viét Nam - VTGas.
Hoat dong cta VTGas kha hiéu qua véi loi nhuan truéc thué méi nam
dat khodng 31 ty déng trén von diéu I hién nay la 115 ty dong.
Hinh thirc s& hivu vén

Cong ty (Ty S& hiru Dién giai
)

CNG Viét Nam 270 54,75%
VTGas 115 55=>100% BPang dam phan gia mua.

PVGas Sai Gon 100 100%

Sé tién du kién mua
khoang 58 ty déng.
Pa trich Iap dw phong hét
Vinabenny 357 14% 50 ty déng twong (ng voi

ty 1& nam gitr.

PVGas Clynder 72 20=>100%

Nguén: PGS va FPTS téng hop
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Ma c6 phiéu: PGS

Rui ro hoat déng

Rui ro gia nguyén liéu dau vao

Céng ty chiu nhiéu rai ro khi gia khi dau vao sé tang dan hang nam tu
nay dén nam 2017, véi ty tdng 10% theo 16 trinh tang khi cta Tap
doan Dau khi. Trong khi gia ban tai PGS dang chiét khau & murc tran
v&i 30% san lwong CNG dwoc ban theo gia ¢ dinh, 40% san lwong
chiét khau theo gia dau FO (80-85% so v&i gia FO) va 30% chiét khau
theo gia LPG (80-83% so vo&i gia LPG). Kha nang tang gia ban la
khong chéc chan do gia ban khi dang dwoc chiét khdu & mac t6i da
theo gia dau FO hoac gia LPG. Ty suét loi nhuan tai PGS dang trong
xu hwéng gidm déan khi dién bién gia khi dau vao dang tang dan.

Rui ro kinh té

Ngoai nguén LPG trong nwéc tir nha may Dinh C6 va Nha may loc dau
Dung Quét chi méi cung cap dwoc khodng 45% tbng nhu cau tiéu LPG
cda thi trwdng. San lwong thiéu hut van phai nhap khau va phu thudc
vao gia thi trwong thé gidi. Trong khi d6, tinh hinh gia dau va gia LPG
lién tuc tang cao va bién déng trong khi ty suét lgi nhuan gop thap nén
anh huéng dén lgi nhuan 1a twong dbi Ion.

Rui ro vé canh tranh

Mec do canh tranh trén thi trwong kinh doanh phén phéi khi LPG tai
Viét Nam néi chung va mién Nam néi riéng hién kha cao. Chi riéng tai
mién Nam da cé khoang 40 nha kinh doanh LPG. Bén canh cac nha
phéan phéi Ion trong nwéc nhw Gas Petrolimex, Gas Van Loc, Gas
Héng Ha, Gas Minh Quang, Céng ty CP tap doan dau khi Anpha con
sy tham gia clia cac céng ty I&n nwéc ngoai (Shell Gas, Total Gas,
Gas Thang Long, Gas Dai Hai, ELF Gas) va sy gia nhap thi trwdng
ngay mét nhiéu hon ca cac doanh nghiép chuyén nhap khau va phan
phdi LPG cho c&c hang nwéc ngoai. Canh tranh ngay cang khéc liét
hon sé& 1am gidm tinh hap dan va bién lgi nhuan tir hoat déng clia cac
cbng ty trong nganh trong d6 cé PGS.

Rui ro vé dac thu hoat dong

- Do d3c tinh ky thuat ciia CNG nén viéc cung cdp CNG chi cé hiéu
qua & trong khu vire ¢6 ban kinh dwéi 200km ké tir ngudn cung cép.

- Hoat déng cla céng ty hién tai phu thudéc chd yéu vao kinh doanh
LPG nén phu thuéc rat nhiéu vao bién déng cua thi trwdng. Bat ky bién
dong vé ngudn hay tiéu thu LPG cia thi trwéng déu anh hwéng toi
hoat dong va két qua san xuét kinh doanh cua cong ty.

- Viéc khach hang chép nhan s dung khi CNG nhw mét nguén nhién
lieu thay thé cho DO, FO, LPG, than... hién nay doi hdi thoi gian tiép
xdc, dam phéan thuwéng kéo dai, thoi gian dau tw trang bi may méc dé
phu hop véi khi CNG sé& tén kém va tién d6 dau tw sé kéo dai trong
nhiéu thang. Diéu nay cé thé 1am cham viéc tiéu thu khi CNG nhu ké
hoach dw kién.
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Ma c6 phiéu: PGS

PHAN TiCH TAI CHINH VA DU’ BAO

Doanh thu va tang trweéng dw bao

Ty déng
CAGR =5,57% .
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Nguén: PGS va FPTS dw bao

Hoat déng san xuéat kinh doanh
Giai doan 2013 - 2019

Chung t6i dw phéong mic tang trwdng doanh thu hang nam tr nam
2013 dén nam 2019 1a 5,57% va téc dd tang twéng loi nhuan sau thué
hang nadm dén ndm 2019 dwoc hwdng loi kép nhé mirc tang trwéng
kha quan vé san lwong ctia LPG va CNG tai PGS va chi phi khau hao
gidm manh, theo d6 tbc dd tang twdng loi nhuan sau thué hang ndm
dén nam 2019 sé& tang cao hon tang trwdng doanh thu va dat 11,65%.
Cu thé:

1. D6i voi san phdm LPG, PGS dang dinh vj tét tai thj trwong LPG
mién Nam vé&i thi phan khoang 33% (thi trwéng mién Nam chiém 55%
nhu cau trong ca nwéc). Nhu cau LPG trong nwéc véi quy mé khoéng
1,3 triéu tAn/nam vao nam 2015 va dat khoang 1,5 triéu tAn/ndm vao
nam 2025 so v&i hién nay gan 1,2 triéu tAn/nam. Xu hwéng tang
trwéng LPG tai Viét Nam khong cé bién dong 16n, ting trwéng twong
déi déu dan. Téc do tang trwdng binh quan la 3,87%/nam theo dy bao
BMI. Trén co s& téng hop tinh hinh hién va dw bao phét trién tieng giai
doan, PGS dua ra ké hoach van duy tri vj thé dirng dau trong cac céng
ty kinh doanh LPG tai mién Nam. Phéan d&u thi phan muc tiéu & muc
35% vao nam 2025, dwa trén nhitng nén tang: (i) ddm bao dwoc
ngudn cung tr cdng ty me PVGas, (i) dang s& hiru hé théng phan
phéi rong khap, (iii) va dang c6 nhitng dw &n dau tw nham cing cb hé
thdng phan phéi.

2. Trién vong tiéu thu khi CNG twong dbi khd quan giai doan 2 n&m
gan nhét do ca céng ty me va CNG Viét Nam déu da cé khach hang da
ky hop ddng nhung chwa nhan khi. Trong dé, cong ty me da c6 hop
ddng cung cép khi ddi véi cac khach hang tai KCN Long Brc..., céng
ty con CNG Viét Nam c6 thém cac hop ddng méi tai KCN Séng Théan
2, KCN My Phuéc 3...Hién cac nha may dang chay dwoc khoang 68%
- 88% c6ng suét thiét ké va dang tirng buéc gia tang hiéu suat nhadm
dap (rng nhu cau cua khach hang theo tirng giai doan, muc tiéu dén
nam 2019 cac nha may dat 100% cong suat thiét ké.

3. Chi phi khau hao s& b&t dau giam trong ndm dau tién tlr nam 2014
dbi v&i cong ty con CNG Viét Nam do cong ty nay ap dung chinh séch
kh&u hao nhanh tr n&m 2011. Du b&o chi phi khdu hao trong n&m
2014 cla cong ty con gidm 32% so v&i ndm 2012 twong (ng véi tbng
chi phi khoang 43 ty déng trén 134 ty ddng khau hao méi nam va ndm
2015 s& hét khau hao. Dbi v&i cong ty me, sé& gidm khau hao vao cubi
nam 2016 va hét khau hao vao nam 2017 dbi véi nhirng tai sdn dang
ap dung chinh sach khau hao nhanh hién nay. Néu tinh riéng yéu té
nay, téng chi phi khu hao sé gidm vao ndm 2017 khoang hon 228 ty
ddng so v&i tbng chi phi khdu hao ndm 2013 1a hon 311 ty déng.

Giai doan sau 2019

Sau ndm 2019, chdng t6i cho rang téc d6 tang trwdng sé& déu hon &
murc 2,46% dwa vao ndi lwc clia doanh nghiép va muc tiéu phat trién
dai han clia cong ty dén ndm 2025. Ngoai ra, tham khao cac tai liéu vé
nganh (Nién giam nang lwgng Viét Nam 2012), chi tiéu tang trwéng dai
han trung binh xoay quanh 2,78% - 3,12%. Trén co s& ting trudng vé
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World Bank: Crude oil, $/barrel 2

avy. spot price (Brent, Dubai, WTI)

"' Fpt Securities

Dw bao gia dau
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Ngubn: World Bank
Dw bao gia dau, gia LPG tai thj trwong thé
gi¢i va tai Viét Nam

Gia L
day Gla LPGlai oo pq
" LPG Viét
tho (USD/
(USD/ Nam 8
(USD/ 1A USD/ thung)
thung) L, ( P
tan)
2010 79 670 793 644
2011 104 863 995 848
2012 105 870 1.003 856
2013 105 870 1.006 856
2014 106 876 1.009 862
2015 102 847 979 831
2016 101 837 968 821
2017 100 833 964 816
2018 100 829 960 812
2019 99 825 955 808
2020 99 822 952 805

Ngubn: World Bank va FPTS téng hop

Dw bao gia ban CNG
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Nguén: PGS va FPTS dw bao

Ma c6 phiéu: PGS

san lwong woc tinh tang trwdng vé dong tién dat 4,07% dwa trén ROIC
va ty 1é tai dau tw tai PGS.

+ Céc gia dinh vé dw bao
Doanh thu va lgii nhuan gop
- Mang kinh doanh LPG:
San lwong LPG

San lwong kinh doanh LPG tir nam 2013 dén 2019 téng trwdng véi tbc
do 3,97%/nam. Theo ké hoach kinh doanh nam 2013, san lwong tiéu
thu LPG binh va san lwong LPG roi 1an lwot chiém 54,64% va 45,36%
tbng san lwong LPG tiéu thy. Ty & nay c¢6 xu huwéng chuyén dich tang
ty trong LPG binh 1&n gan 55,83% va giam ty trong LPG ban si xuéng
con 44,17% theo chién lwgc hoat ddng nham gia tang thi phan ban I&
cla cong ty dén ndm 2025.

Gia vén hang ban LPG

Gia khi d4u vao clta PGS thay déi dwa trén gia LPG thé gidi. Ching toi
wéc tinh dwa trén dw bao clia World Bank vé gia dau sau dé chuyén
sang gia LPG dau vao tai Viét Nam.

Gia khi ban LPG

Ty su’ét lgi nhuan gop dwoc duy tri 1an lwot 1& 16% dbi véi ban 1& va
2% d6i v&i ban si.

- Mang kinh doanh CNG:

San lvong CNG

Trong nam 2013, dy bao san lwgng tiéu thu cia PGS va CNG Viét
Nam 1an Iwot 13 75 trieu m® va 61,9 triéu m® va tang trwéng déu tir 5 -
6% cho cac nam tiép theo.

Gid vén hang ban CNG

Gia khi dau vao sé tang dan hang nam 10% dén nam 2017 (thdi diém
nhap khau LNG) &p dung cho ca PGS va CNG Viét Nam.

Gid khi CNG dau ra

Gia dau FO va LPG du bao dwoc tinh dwa trén mirc dw béo gia dau
thd clia Worldbank nhw dbi véi cach tinh gia khi LPG dau vao.Trong
doé, FO va LPG da dwoc chuyén déi don vi tr USD/tAn sang
USD/MMBTU va gia LPG la gia ban si tai cong ty me.

- Mang kinh doanh khac:

Doanh thu va lgi nhuan gop tir 1. Bat coc vé binh LPG twong rng v&i
gia tri phan bd cta khoan phai tra dai han khac phan anh sé tién ky
quy, ky cwoc gia tri vé binh LPG nhan t» khach hang dwoc phan bd
déu hang nam mét phan vao doanh thu va phan con lai vao lgi nhuan
khac. S6 nam phan b tuy thudc vao sb nam s dung an toan vé binh
LPG khi dau tw (Pau nam 2013, PGS diéu chinh phan bb vé binh LPG
t 10 ndm xudng 6 nam). Gia vén vé binh dwoc phan b theo chi phi
tra trwdc dai han dau tw vé binh gas tai PGS. Day 1a hoat déng d&c thu
cta nganh kinh doanh LPG; 2. Doanh thu ttr kinh doanh xang dau va
khac twong ng véi ty 1& 2% trén tdng doanh thu, ty suét lgi nhuan gop
clia mang nay la 2,6% dwa trén két qua kinh doanh nhirng nam truéec.
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Dw bao san Iwong tirng mang kinh doanh cua PGS giai doan 2013F — 2020F

Chi tiéu 2016 2017 2018 2019
San lweng LPG Tan 265.171 275.629 286.215 296.914 307.707 318.576 329.501  340.461
- LPG binh (dan dung) Tan 144900 150.986 157.169 163.440 169.789 176.205 182.680  189.199
- LPG rdi (cong nghiép) Tn 120.271 124.642 129.046 133.474 137.918  142.370 146.821 151.262
Cong suat chiét nap hién Tan/ 9.850 11.750 13.700 15.600  16.000 16.000  16.000 16.000
hiru cia PGS thang
S shis A e Gip I 12,075 12582  13.097 13.620 14.149  14.684 15223 15.767
(rng nhu cau thyec té thang ’ ’ ’ ’ ’ ’ ’ ’
Kinh doanh CNG Tr’r'l‘-;” 136,90 152,50 160,95 169,87 179,29 184,15 189,88 190,00
San lvong CNG cty me Tr;']%“ 7500 8250 8745 92,70 9826 104,15 109,88 110,00
San lvong CNG cty con Trrr'g‘ 61,90 70,00 73,50 77,18 81,03 80,00 80,00 80,00
Hiéu suat
PGS % 68% 75% 80% 84% 89% 95%  100% 100%
CNG VN % 88% 88% 92% 96%  100% 100%  100% 100%

Ngudn: PGS va FPTS du bdo
Khau hao:

Bau nam 2013, cong ty da diéu chinh chinh  Theo chi trvong clia cong ty, khdu hao duoc dwa vé thoi gian ngén
sach tang chi phi khau hao cho ca mat hang nnat aéi voi may moc, thiét bi 1a 3 nam, phwong tién van tai la 3 nam,
CN,G va LPG. Cu thé7,7- Phan b6 vo b’:”h 9a (10 g binh 1a 5 nam, cac khoan muc khac nhw nha xwéng, cong trinh
xuong 6 nam), 2. Khau hao tai san co dinh lién  ién truc 1a 10 nam. Viéc day nhanh khdu hao 1a sy chudn bj can

quan dén CNG tir 6 ndm xubng 5 ném. Cong ty  thiét cho viéc dau tw méi cac thiét bi cho hoat dong nhap khau LNG
con la CNG Viét Nam voi thoi gian khau hao 1a  trong nam 2017.

3 ndm (bdt dau khdu hao nhanh ter ndm 2011).

Chi phi ban hang va quan ly doanh nghiép:

Chi phi ban hang dwoc tach 1am 2 phan. M6t phan thay déi theo ty &
v@i doanh thu, dwa trén ty I&é nhitng nam trwdc la khoang 14% trén
doanh thu ban 1&é ctia LPG. Mét phan la toan bo chi phi khau hao bao
gdbm mang CNG va chi phi khau hao vé binh phan bé riéng vao chi phi
ban hang (ngoai phan phan bd vao gia vén hang ban). Chi phi quan ly
doanh nghiép dwgc tinh theo ty 1&é v&i doanh thu.

Thu nhap tai chinh: Thu nhap ti 14i tién g&i dwa trén tién dau ky va
|ai suét tién gvi 3 thang tai ngan hang Vietcombank.

Chi phi tai chinh: Chi phi 1ai vay dwa trén murc 1ai cho vay binh quan
gia quyén cla cac ngan hang cho cong ty vay véi ty trong gia tri vay
no.

Thué thu nhap doanh nghiép:

Déi v&i Cong ty TNHH Khi hoa 16ng Mién Bong va Coéng ty me la 25%
trong nam 2013, tr 2014 dén 2015 la 22% va 2016 trd di 1a 20%. Dbi
véi CNG Viét Nam, cong ty dwoc mién thué thu nhap trong 2 nam ké
tr ndm dau tién kinh doanh ¢ I4i (2009) va dwoc gidm 50% thué suét
&p dung néu trén cho 6 nam tiép theo. Nhuw vay thué suét tv nam 2013
dén 2017 1a 10% va tir 2017 tré di 1a 20%. Ty 1é thué hop nhat dwoc
tinh binh quan gia quyén dwa trén ty I loi nhuan sau thué ndm 2012
clia cac cong ty trén.

www.fpts.com.vn

11



"' Fpt Securities

Co cau vay no tai PGS

Vay nga“"‘n
han la von
luw déng
15%

Chi dau tw va khau hao tai PGS
Ty déng

2009 2010 2011 2012 2013 2014 2015 2046 2017 2018

m— CAPEX  —m—Khiduhao
Nguén.‘ PGS va FPTS dw bao
Co cau tai san

60,67%
54,56%

20mz2 2013F

B Taisdnnganhan s Taisdn daihan —8— Giatritai san
Co cau ngudn vén
Tydéng
r 1.200
- 1.000

2012

2013F

m |y ngdn han Moy ddi han

Lgiich cf ddngthigu sd Vén chiisé hivu
—+— Gid tri nguénvén

Nguén: PGS va FPTS téng hop

Ma c6 phiéu: PGS

+ Cac gia dinh lién quan tai san va nguon vén
Nhu ciu vén Iwu dong:

Céc khoan phai thu, hang tén kho, khoan phai trd nhirng nam tiép theo
dwa trén doanh thu méi ndm va vong quay phai thu, hang tén kho va
phai trd nam 2012. Téng gia tri phai thu va tdn kho nhd hon phai tra
mdi nam. PGS dwoc mua trd cham vai thdi gian dai (trung binh 70
ngay) trong khi d&c thu tén kho v&i sb ngay duy tri thdp (théng thudng
khodng 7 ngay). V&i loi thé nay, cong ty da co cu ngudn vén hop Iy
dé gidm thiéu chi phi vay vén lwu déng, nhu cau vay vén lwu ddng chi
chiém véi ty 1& 13 2% trén doanh thu trong cac nam vira qua. Dw bao
PGS van tiép tuc duy tri loi thé nay trong hoat déng kinh doanh céc
nam téi.

Pau tw méi:

- Pau tw LPG: V&i san lwong LPG hién tai 1 265.171 tAn/nam va gia
dinh vé téc do ting trwdng san lwong cta LPG, PGS sé& dau tw moi
thém vé kho, tram chiét va vé binh gas twong &ng v&i quy mé cla
doanh nghiép trong trng nam.

- Pau twr CNG: Cong suit CNG hién tai 1a 180 triéu m*nam. Trong do6
cong ty me la 110 triéu m® va CNG Viét Nam la 70 triéu m®. Trong cac
nam ké tiép, chi c6 CNG Viét Nam c6 ké hoach nang cao céng suét
thiét ké 1&n 80 triéu m®, con cong ty me van gitr nguyén. D& nang cap
tram nén me, CNG Viét Nam sé chi can chi khodng 16 ty déng. Ngoai
ra, dé st dung téi da cong suét thiét k& nay dap &ng nhu cau tiéu thu
cta khach hang mai, cong ty me va CNG Viét Nam con phai dau tw
bdn chira d3c biét d& van chuyén khi dét dén khach hang. Tai nha
may cua khach hang, khi nén ty nhién sau d6 phai dwoc x& ly bédi moét
tram giam nén. Bbi voi méi trieu m® cung cép thém, ching t6i wdce tinh
rang phai dwoc chi tiéu thém 3 ty ddng vao bdn chira va cac tram giam
nén maoi.

Phan tich tai chinh

+ Co’ cau tai san va nguén vén

T mirc 825 ty ddng nam 2008, tdng tai san cta PGS da ting 4n
twong 3,5 1an 1én mirc 2.921 ty ddng trong nam 2012. Bén canh viéc
tang trwdng, co clu tai san cla PGS ciing cé sw chuyén dich tir tai
sa&n ngan han sang tai san dai han. Tw ty |é tai san dai han trén tong
tai san 1a 39,43% trong nam 2008, ty 1& nay tang dan qua cac nam,
trong nam 2012, ty 1& nay 1a 59,27%. Sw thay ddi nay dén ti viéc PGS
dau tv co s& vat chat, kho chira nham phuc vu cho hoat déng kinh
doanh LPG. Trong tai sdn ngén han cla coéng ty, do d&c thu kinh
doanh thwong mai, ty 1& cac khoan phai thu luén chiém trén 40%. Nhin
chung, co cAu tai san cta cong ty rat 6n dinh.

Co cau nguén vén

Hoat déng dau tw hé thdng kho chra lam céng ty vay no nhiéu, tuy
nhién trong nhi*ng ndm gan day, co ciu ngudn vén cla cong ty dang
& mirc rat an toan voi ty 1& no vay (ngén han va dai han) giam dan tw
mirc 81% trong ndm 2008 xudng con 59% trong nam 2013. Ty 1& vdn
chi s& hiru dang tang 6n dinh qua tirng ndm do hoat déng kinh doanh
6n dinh cta coéng ty ddng thdi cong ty cé xu huéng trd bot no vay dé

www.fpts.com.vn
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Nang lwc hoat déng co cau ngudn vdn va gidm ap lwc tra 13i vay. Trong co ciu ng phai tra,
ty trong cac khoan phai trd ngwdi ban va no vay ngén han chiém wu
i1s 0w  m thé (chiém 72,8% téng no phai trd). Diéu nay phan anh hoat déng kinh
50 e 4 doanh cta céng ty, v&i dic diém kinh doanh thwong mai, cong ty can
5 nhiéu vdn trong ngén han dé& phuc vu nhu cau vén lwu déng. Nhu ciu
vén lwu ddng mbi ndm clia céng ty & mirc 150 ty, bu dép chi yéu nhe
di vay. Tt hét ndm 2014 tré di nhu cau vén sé gidm do khoéng con dau
1 tw thém dw an moi.

100 5

60

40

20

0 Hiéu qua hoat dong

8 5

2008 2009 2010 2011 2012 20M3F . Vo . . N R R . : R -
Ky luukho binh quén (Ngay) e Ky thu tign binh quén (Nody) Ky tra tién binh quan cia céng ty lubn & mirc cao do nhan dwogc sy ho

m— <y tratién binh quan(Ngay)  —#—Vang quaytaisancd dinh(Lin)  try tiy cAng ty me - PVGas. Ky thu tién binh quan & mic thdp hon rat

Vong quaytongtai san(Lan) N N z

nhiéu so v&i thdi gian phai trd cho nguwoi ban, diéu nay tao ra lgi thé

trong viéc luan chuyén vén lwu déng ctia céng ty. T nam 2010 trd lai

ROE va phan tich Dupont day, ky lwu kho binh quan ctia cong ty cé sw cai thién dang ké, tr murc

7 _s% 11,65 ngay, xudng con 6,73 ngay do chinh sach quan Iy hang tdn kho

0% hiéu qua. Vong quay tdng tai san cta cong ty luén duy tri & mic 6n

_sw  dinh, v&i 1 ddng tai san luén tai ra trung binh 2 ddng doanh thu qua

e Cac ndm. Nhw vay, cac chi sd vé mét hiéu qua hoat dong cuia cong ty
wm  dang thé hién tét.

- 30%

1.06%
F20%

Kha nang sinh lgi ROE va phan tich Dupont

Ty suét sinh lgi trén vén chi s& hiru ting manh trong giai doan 2008 —
: . : : o 2010 va co sy suy giam trong giai doan 2010 — 2012. Mac du vong
2008 2000 2010 2011 2012 2043F quay tdng tai san twong déi 6n dinh nhwng ty 1& téng tai san/vén chi
s& hivu cung v&i ty suét loi nhuan sau thué gidm da lam ROE giam
trong nhirng ndm gan day. Piéu nay la sy phan anh cda viéc chuyén
dich co' cAu ngudn vén cla cong ty va thay dbi trong ty suét loi nhuan
clia cong ty trong nhirng nam tré lai day. Hién ty sudt ROE dang c6
dau hiéu cai thién manh mé so v&i nam 2012 1a 19,32% va dat
24,06%. Tuy nhién, so v&i cac cong ty trong nganh, ty sut sinh Ioi
trén vén chd s& hiru ctia cdng ty dang & mirc cao.

Dw bao két qua kinh doanh ctia PGS giai doan 2013F — 2019F

- 10%

Vang quay TTS mmmm TTSAVCSH —8— Ty sudt LNST ——ROE

Nguén: PGS va FPTS téng hop

Chi tiéu (Ty déng) 2013F 2014F 2015F 2016F 2017F

Doanh thu thuan 6.375 7.099 7.765 8.000 8.408 8.871 9.330 9.803
Gia vbn hang ban -5.391 -5.941 -6.557 -6.775 -7.235 -7.761  -8.126 -8.453
Leii nhuan gop 984 1.158 1.208 1.224 1.173 1.111 1.204 1.350
Chi phi ban hang -509 -634 -643 -661 -676 -628 -575 -554
Chi phi quén ly doanh nghiép -134 -144 -156 -160 -169 -178 -187 -197
'(-gE';:"Th)“a” ttr hoat dong kinh doanh 342 380 410 403 328 304 441 599
Doanh thu ttr hoat dong tai chinh 40 30 29 28 28 27 26 25
Chi phi ttr hoat dong tai chinh 145 86 53 42 41 41 44 51
- Chi phi lai vay -118 -58 -44 -34 -33 -32 -35 -42
Thu nhéap thuan tir HDTC -105 -57 -24 -14 -14 -14 -18 -26
Thu nhép tir cong ty lién két va khac 19 13 13 13 13 13 13 17
Loi nhuan trwéc thué 255 336 399 401 327 304 436 590
- Thué thu nhap doanh nghiép -43 -58 -63 -63 -49 -45 -87 -118
Loi nhuan sau thué 193 278 336 338 279 259 349 472
- Loi ich ¢6 déng thiéu sé -61 -68 -82 -92 -75 -56 -57 -65
Loi nhuan sau thué coéng ty me 133 210 254 246 204 203 292 407
EPS (basic) dong 3.493 5.531 6.674 6.479 5.369 5.343 7.684 10.716

Nguén: PGS va FPTS d bao
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PHU LUC
TONG QUAN NGANH

Ma c6 phiéu: PGS

Thi phan cac hiang khu vwc phia Nam

Petronas Gas
6%

Vina Gas
T%

Nguén: PGS— N&m 2012

Nhu cau tiéu thu LPG tai Viét Nam
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Nguén: FPTS téng
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THI TRUONG LPG
+ Nguén cung

Thij trwdng canh tranh gay géat. Thi trwong LPG c6 su canh tranh gay
gét gitra cac cong ty tham gia, trong dé c6 nhirng cong ty nhién liéu I&n
trén thé gi¢i. PVGas la nha cung cap LPG I&n nhét Viét Nam véi trén
70% thi phan ban buén va ban 1&, cung cap cho hdu hét cac cong ty
tham gia thi tredng nhw Petrolimex, Saigon Petro, Elf Gas, Shell Gas,
Gia Dinh Gas. Ddi vd&i thj trwng ban 18 thong qua hé théng cong ty con,
dai ly thudc Céng ty kinh doanh khi héa Idng mién Nam (PGS), Céng ty
kinh doanh khi hoa 1dng mién Béc (PVGas North).

Cac cong ty kinh doanh LPG Ién theo khu vic.

- Thi trwong Mién Nam, PGS dang dan dau véi 33% thi phan, hién
mang lwdi kinh doanh LPG cia PGS da phu kin cac tinh tv Da Nang toi
Ca Mau, ngoai ra con c6 cac cong ty: Saigon Petro, Petrolimex,
PetroVietnam, Shell Gas VN, Elfgas SaiGon, Gia Binh Gas, Vinagas...

- Téng Coéng ty Gas Petrolimex — PGC, la mét trong 3 thwong hiéu dan
dau vé san lwong va thi phan trén toan quéc véi mang luéi phan phéi
Gas Petrolimex trai rong khp 63 tinh thanh.

- Cong ty Cb phan Kinh doanh Khi héa 1dng Mién Béc - PVGas North, |a
doanh nghiép véi thi phan dan dau tai Mién Bac (chiém khodng 39%)
véi mang luéi dai ly phan phéi va hé théng chiét nap trai khdp Mién
Bac, Mién Trung. Ngoai ra & thi trwéng nay con co: Petrolimex, Elfgas
Da Nang, Shell Gas Hai Phong, Thang Long Gas....

Nguén cung trong nwéc cha yéu dén tir nhap khau. Ngudn LPG
trong nwéc dén tlr nha may loc dau Dinh Cé (cong suat 300.000 tan
LPG/ndm) va nha may loc dau Dung Quét (cong suét 350.000 tan
LPG/n&m), phan 16n con lai nhap khau khau t tir cac quéc gia lan can
nhw Thai Lan, Malaysia, Singapore, Dai Loan, Trung Qudc, cac quéc
gia Trung Béng...Nam 2012 khodng 55% téng san lwong LPG duwoc
nhap khéu.

+ Nhu cau

Nhu ciu LPG tap trung & Mién Nam. Vé co ban, thi truong LPG Viét
Nam dwoc chia thanh 3 khu vwc chinh: Mién Bac, Mién Trung va Mién
Nam. Mién Nam la thi trwdng cé nhu cau tiéu thu cao nhét, chiém
khoang 66% nhu cau cla ca nudc, sau doé la Mién Béc (30%) va Mién
Trung (4%). C6 4 nhém tiéu thu LPG chinh: 1. Cac hd cbng nghiép 2.
Dan dung, LPG dwoc sir dung cho sinh hoat dw@i hinh thirc binh 12kg;
3. Thwong mai, chi yéu 1a cac khach san, nha hang, khu vui choi giai
tri...s&¥ dung binh gas 45kg; 4. Giao thong van tai, st dung LPG lam
nhién liéu thay thé cho cac nhién liéu truyén thdng nhw xang, dau
nhwng con & murc rat khiém tén.

Nhu cau ting trwéng cham lai. Thi trwéng khi héa 16dng Viét Nam hinh
thanh muén so véi cac nwdc trong khu vuc va trén thé gidi, cé su tang
trwdng véi tdc do rat nhanh trong giai doan 2001 — 2008 va th4p dan
trong giai doan gan day do nhu cau da di vao én dinh cung vé&i nhirng
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Phan khuc thj trwérng tiéu thu khi thién khé khan cla nén kinh té. Hién nay, nhu cau tiéu thu tang trung binh tw
nhién tai Viét Nam 3-4%/nam.

Gia LPG bién déng that thwong Trong giai doan gan day, xu hwéng
gia LPG bién dong that thwong theo chiéu hwéng tang do nhirng
nguyén nhéan sau: 1. Tai khu vic Trung Bong tinh hinh chinh trj khdng
dn dinh; 2. Sy bién dong gia dau trén thi treong thé gidi; 3. Nhu cau tiéu
thu tai cac quéc gia tiéu thu Ién nhw Nhat Ban bién dong nhw tham hoa
doéng dat va séng than tai Nhat Ban da pha hay nha may dién hat nhan
dan t&i nhu cau st dung LPG dé phat dién va cac nhu cau khac tai Nhat
Nha may dién Ban ting manh. DAy ciing la mét khé khan khién nhu cau tiéu thu LPG

B2% tang cham do mét sé khach hang s dung LPG truc tiép trong nganh
coéng nghiép gdm, s, thdy tinh chuyén sang tiéu thu nhién liéu liéu ré
hon nhw than da, biomass, hay khi CNG.

THI TRUONG CNG

H g

So d6 vi tri dwong 6ng tai khu vwe Déng

Nam Bo

o) () (o datheé théng phan phéi khi thdp ap & cac Khu céng nghiép Nhon Trach
[%',zth”??s] e [&:&,’m] va Hiép Phuéc.

ving ing i GAS San lwong khi cung con doéi dao. Hoat dong kinh doanh CNG cua

PGS véi tdng cong suat thiét ké 1a 180 triéu m® khi/nam véi cong ty me

. 3 PGS quan ly 3 tram me la CNG My Xuan A (Ba Ria - Viing Tau), Hiép

Nguén: PVGas — Ném 2012 pp 46 (TP, HCM) va mét tram nén me Phu My 1 (Ba Ria - Viing Tau)

San lwong CNG tiéu thu tai Viéet Nam cua Cong ty con CNG Vietnam. Ca cong ty me va cong ty con cia PGS

tiéu thu mdi ndm khoang 120 dén 130 triéu m®. V&i tbng ngudn khi ctia

Tap doan 1a 11 ty m®, hién tiéu thu khoang 9,6 ty m®, van con dw tir 1,5

Nguén cung

PGS va CNG kinh doanh ddc quyén cuing véi PGD. PGS la mét trong
hai doanh nghiép chiém vi thé doc quyén trong hoat déng kinh doanh
: = CNG théng qua Céng ty con la Cong ty C6 phan CNG Viét Nam (CNG)

1ty m3

vy | [ v | 5 cling véi PV Gas D. Hoat dong kinh doanh ctia PGS duoc didu phdi b
fnici ] e PV Gas théng qua hé théng duong éng clia PV Gas D. Ké tir quy 2
Praly nam 2012, PVGas D cung cép thém san lwong khi CNG bang viéc lap

Tom 0Gm | 03gm.

"""""" Bwig dng cia PGD

Triéum3
118,00 116,78

dén 2 ty m® khi.
Nhu céu

55,50 Chu yéu tap trung & khu vwe phia Nam. San phdm CNG méi chi bat
dau xuét hién trén thi tredng tr ndm 2008 phuc vu nhu cau st dung lam
nhién liéu cho cac hd cong nghiép thudc cac khu cobng nghiép phia

Nam. Do d&c tinh ky thuat nén viéc cung cAp CNG chi trién khai duoc &
khu virc trong mét ban kinh nhét dinh ké t ngudn cép (khoang 200 km)
nén viéc st dung CNG chi phu hgp cho cac hd cong nghiép trong khu
vwe mién bong Nam B6 va Tay Nam B nhw thép, vat liéu xay dwng,
gach, gbm si...

12,11
oo

2008 2009 2010 201 2012

® Sanlrong khi CNG
Nguébn: PGS

Khdch hang tiém ning con rat Iém. Hién Khu vuc Mién Nam da hinh thanh nganh cong nghiép xi Iy van chuyén
nay, c6 khodng 480 khéch hang tiém ndng V& phéan phdi khi va mat do cac khu cong nghiép cao. Cac hd cong
cho sén phdm CNG tai cac khu céng nghiép nghiép hién dang sir dung khi chu yeu dwoc phan bo tai cac khu cong
Long Thanh, Bién Hoa, Hiép Phwéc, Nhon nghiép Phi My, My Xuan (Ba Ria - Ving Tau), Go Dau (tinh Bong Nai).
Trach... Céc céng ty chi yéu hoat déng trong Cac khu cong nghiép nay nam Ian can tuyén 6ng dan khi chinh Phi My
nganh vét liéu xdy dung (thdy tinh cong - Nhon Trach - Bong Nai nén thuan loi cho viéc xay dung co s& ha tang
nghiép, sét thép, gach men...) véi tiém nang cung cap khi. Thj truong khi & khu vec Mién Bac va Mién Trung duoc
str dung khoang 338 triéu m°/nam. danh gia c6 tiém nang tuy nhién chi m&i cé6 mé khi Tién Hai dang duoc

trién khai xay dwng hé théng thu gom, phan phéi. Dy kién dy an sé
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duoc dwa vao hoat dong vao Q.3/2015. Sau khi hoan thanh, hé théng
sé tiép nhan khi tv mé Thai Binh va phan phdi dén hé tiéu thu théng
qua kénh phan phéi khi thdp 4p/CNG (dwoc xay dung song song v&i du
an) v&i san lugng khi téi da wéce tinh khoang 206 triéu m*/nam.

Khach hang ting trwéng tét cac ndm qua nhwng giai doan 2011 -
2012 tam thoi gap khé khan. Véi dic diém nhién liéu than thién voi
maéi trwdng va gia ban thap hon so véi gia nhién liéu thay thé khac nhw
FO, DO, LPG nén CNG rat dwoc wa chudng. Trong thoi diém kinh té
kho khan, nang lwong tiét kiém 1a wu tién hang dau nén tir nam 2008 sbé
lwong khach hang cuia cong ty tang 1én dang ké. Tir 3 khach hang trong
nam 2009 voi san lwong tiéu thu 9 triéu m® thi dy kién hét quy 1 nam
2014, cdng ty sé co khoang 50 khach hang. Tuy nhién, viéc nén kinh té
Viét Nam chwa phuc hdi, nganh céng nghiép thu hep san xuét, bat dong
san tram I&ng, doanh nghiép san xuét cdm chirng ldam nhu cau yéu dbi
v&i sdn phdm CNG. Nam 2012 13 ndm sut gidm manh vé& nhu cau st
dung khi do hdu hét cac khach hang s dung khi CNG déu gidm san
xuét, cac khach hang san xuét thép (chiém 74% san luwong tiéu thy) da
gidm 25% san lwgng, gach men, gébm s gidm hon 15% san lwong so
v&i cung ky 2011. Diéu nay da lam PGS phai tam dirng cac dw 4n mé&
rong nhw dy an nha may CNG Nhon Trach, dy an LNG... Tuy nhién v&i
nhirng wu viét, than thién vé&i moéi trwdng, Chinh phd da va dang thuc
déy viéc str dung khi nén tw nhién trong phan khuc dich vy va khu coéng
nghiép, CNG con nhiéu tiém nang dé tré thanh nhién liéu cho twong lai.
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KQKD 2011 2012 2013 2014 CBKT 2011 2012 2013 2014
Doanh thu thuan 5.764.166  6.374.939  7.099.084 7.765.165 Tai san
- Gia vén hang ban -4.803.210  -5.390.867  -5.941.491 -6.556.854 + Tién va twong dwong 586.256 443.037 763.696 836.051
Loi nhuan gop 960.955 984.072  1.157.593 1.208.310 +BDAau tw TC ngén han 108.510 68.900 68.900 68.900
- Chi phi ban hang -374.118 -508.966 -633.911 -642.801 + Cac khoan phai thu 628.334 529.046 759.681 830.959
- Chi phi quan Iy DN -120.896 -133.529 -143.799 -155.738 + Hang tdn kho 75.337 123.514 104.379 115.190
Loi nhuan thudn HDKD 465.942 341.577 379.883 409.771 + Tai san NH khac 58.674 25.332 25.332 25.332
Doanh thu tai chinh 48.871 40.301 -56.741 -24.427 Téng tai san ngén han 1.457.111  1.189.829  1.721.988 1.876.431
Chi phi tai chinh 134.321 145.368 57.753 44.374 + Tai san dai han 1.223.076  1.346.197  1.498.212 1.593.952
- Chi phi lai vay -122.025 -117.546 -57.753 -44.374 + Khau hao Ity ké -322.650 -506.322 -773.867 -1.009.844
Fou nhap lién doanh, lién 0 171 0 0 + Tai san dai han 900426  839.875  724.345 584.109
Loi nhuan khac 12.738 18.383 18.554 18.554 +DAu tu tai chinh DH 100.593 93.792 59.485 59.485
Loi nhuan truwdc thué 380.492 236.510 336.393 398.594 + Tai san dai han khac 502.031 544.909 477.278 515.310
LNST 330.117 193.236 278.455 335.701 Téng tai san dai han 1.819.364  1.731.513  1.435.040 1.335.479
- Loi ich cb dong thiéu s6 -104.396 -60.511 -68.279 -82.079 Téng Tai san 3.276.476  2.921.342  3.157.028 3.211.910
LNST ctia cé dong CT Me 225.721 132.724 210.176 253.622
EPS (d) 5.940 3.493 5.531 6.674 No & Vén chu s& hivu
EBITDA 656.804 604.649 648.270 669.421 + Phai tra ngén han 1.020.477 840.709  1.185.862 1.203.642
Khau hao 190.862 263.072 311.877 270.826 + Vay va ng ngén han 372.992 451.274 320.588 203.379
Tang trwéng doanh thu 55,6% 10,6% 11,4% 9,4% + Phai tra NH 148.715 104.901 104.901 104.901
Tang trwdng LN HDKD 190,1% -26,7% 11,2% 7.9% No ngan han 1.542.184  1.396.884  1.611.351 1.511.922
Tang trwéng LNTT 27,5% -37,8% 42,2% 18,5% + Vay va no dai han 605.991 324.844 136.328 90.886
Tang trwéng EPS -55,6% -41,2% 58,4% 20,7% + Phai tra dai han 160.848 166.658 127.715 72.890
Chi s6 kha ning sinh lgi 2011 2012 2013 2014 No dai han 766.839 491.502 264.043 163.775
Ty suét loi nhuan gop 16,7% 15,4% 3,0% 3,3% Téng ng 2.309.023  1.888.386  1.875.394 1.675.698
Ty suat LNST 3,9% 2,1% 5,4% 5,3% + Cb phiéu wu dai 0 0 0 0
ROE DuPont 43,1% 19,3% 24,1% 23,8% + Thang du 46.199 46.150 46.150 46.150
ROA DuPont 11,5% 6,2% 9,2% 10,5% +Vén diédu lé 380.000 380.000 380.000 380.000
Ty suét EBIT 8,1% 5,4% 5,4% 5,3% + LN chwa phan phéi 157.355 165.639 276.425 364.999
LNTT /LNST 86,8% 81,7% 82,8% 84,2% + Loi ich cb déng thiéu sé 229.906 222,587 290.866 372.945
LNTT/EBIT 81,7% 69,2% 88,6% 97,3% Vén chti s& hvu 737.547 810.368 990.767 1.163.267
Vong quay tbng tai san 2,0 2,1 2,3 2,4 Téng céng ngudn vén 3.276.476  2.921.342  3.157.028 3.211.910
Don bay tai chinh 3,8 3,1 2,6 2,3
ROIC 18,4% 12,4% 14,4% 15,5%
ﬁ:r"? A G 2011 2012 2013 2014 Lwu chuyén tién té 2011 2012 2013 2014
Sé ngay phai thu 38,0 33,1 33,1 37,4 Tién dau nam 349.978 586.256 443.038 763.696
S6 ngay ton kho 8,0 6,7 7,0 6,1 Loi nhuan sau thué 225.721 132.724 210.176 253.622
Sb ngay phai tra 74,2 62,4 62,4 66,4 + Khéu hao Ity ké 190.862 263.072 311.877 270.826
Thei gian luan chuyén tién 28,2 -22,6 22,3 22,9 +Diéu chinh -18.546 11.159 70.076 90.364
COGS / Hang tén kho 45,6 54,2 52,1 59,7 + Thay d6i vén luu dong -86.040 -201.243 133.653 -64.309
Chi s6 TK/don bay TC 2011 2012 2013 2014 Tién tir hoat dong KD 416.828 278.143 794.061 632.582
CS thanh toan hién hanh 0,94 0,85 1,07 1,24 + Thanh Iy TSCD 12.406 18.337 0 0
CS thanh toan nhanh 0,90 0,76 1,00 1,16 + Chi mua sdm TSCD -493.691 -124.916 -180.508 -321.489
CS thanh toan tién mat 0,38 0,32 0,47 0,55 + Tang (giam) dau tw 0 0 0 0
No'/ Tai sén 0,30 0,27 014 0,09 ; Gac hoat aong dau tu 33.202 0 71.907 0
No / Vén st dung 0,57 0,49 0,32 0,20 Tién tir hoat dong BT -612.244 -40.640 -108.601 -321.489
No' / Vén CSH 1,33 0,96 0,46 0,25 + Chtrc datra -83.127 -175.759 -45.600 -76.087
No ngén han/ Vén CSH 0,11 0,15 5,39 3,42 + T&ng (gidm) vén 264.989 0 0 0
No dai han / Vén CSH 0,18 0,11 2,29 1,53 + Thay ddi ng ngén han 84.478 78.282 -130.687 -117.209
Kha nang TT lai vay 3,82 2,91 6,58 9,23 + Thay dbi ng dai han 167.025 -281.147 -188.516 -45.443
Pinh gia 2011 2012 2013 2014 + Céc hoat dong TC khac -35.841 -40.014 0 0
P/E 3,2 8,1 6.3 5.2 Tién tr hoat dong TC 431.694 -380.721 -319.202 -162.652
P/B 1,0 1,3 1,3 1,1 Toéng lwu chuyén tién t& 236.278 -143.219 320.658 72.355
EV/EBITDA 2,0 2,7 2,0 1,7 Tién cubi nam 586.256 443.038 763.696 836.051
Gia tri sb sach 19.409 21.325 26.073 30.612 bvt: Ty dong
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DIEN GIAI KHUYEN NGH]

Murc khuyén nghi trén dwa vao viéc xac dinh mirc chénh l&ch gitra gia tri muc tiéu so véi gia tri thi trwdng hién tai cia mdi cd phiéu
nham cung cap thong tin htku ich cho nha du tw trong thei gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Mdc ky vong 18% dwoc xac dinh dwa trén mirc |ai suét trai phiéu Chinh pha 12 thang cong véi phan bu rdi ro thi treeng ¢b phiéu tai
Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 18%
Thém Néu gia muc tiéu cao hon gié thi trwérng trong khoadng 7% dén 18%
Theo d6i Néu gia muc tiéu so vé&i gia thi treong ti -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwong trong khoang -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

* Lijch str khuyén nghi:

Ngay Khuyén nghi Gia dong ctra  Gia muc tiéu
22/01/2014 THEM 34.900 40.800

Tuyén bd mién trach nhiém

CA4c thong tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thong tin ma FPTS coi 1a dang tin cay.
¢6 sén va mang tinh hop phéap. Tuy nhién. ching t6i khéng dadm bao tinh chinh xac hay day dd clia cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chd quan clia chuyén vién phan
tich FPTS. Nha dau tw st dung bao cdo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi didm thuc hién bao cao phan tich, FPTS va chuyén vién phan tich khéng ndm gii» bat ky c¢b phiéu nao cta doanh nghiép
nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén c¢6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hoidc sé dwoc cung cap khi c¢6 yéu cau chinh thirc
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