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NGANH: PHAN PHOI DAU KHi

Ma& nganh ICB: 577
Ma Bloomberg: PVG
Ngay cap nhat: 24/10/2011

Thong tin ¢ 6 phiéu

CTCP KINH DOANH KHi HOA L ONG
MIEN BAC (PVG)

Piém nh an dau tw

Gia 24/10/2011 (dong): 12.500 «  PVG dang gii¥ thj phan cung cép khi gas LPG I6n nhat mién B&c (chiém tcr
. R 25% - 30% thj phén) nhung bj canh tranh gay gét béi hon 50 doanh nghié
Thap nhat 52 tuan(dong): 9.000 kinhodoanfcl) khl'pLPG)khéC. g gay g ghiep

Cao nhét 52 tuan (ddng): 16.700

« Trong 6T d4u ndm 2011, DT va LNST cda PVG tang truéng vuot bac. DT

Vvén héa (ty dong): 346 Iy ké dat 1.900 ty, tdng 60% S0 V6i cung ky ndm ngoai. DT tai chinh dat
185,9 ty. LNST dat 123 ty tdng gap 7,6 lan 6T dau nam 2010.
SLCPLH 27.719.850
P/E: 2 40 *  Tuy nhién khodn LNST 123 ty da bao gom khodn LN hon 130 ty tir viéc
) ' PVG thoai von toan bé tai PGD. Néu loai trir khoan LN bat thuong nay thi
P/B: 0,87 thye ra PVG dang 16 7 ty dong.
EPS trailing (dong): 5.197 « Qua trao déi véi doanh nghiép, ching toi dwoc biét Idy ké 9T2011, PVG
E— wot dat 2.700 ty DT va 132 ty LNST. Trong d6 Q3/2011, PVG dat 829 ty
Biéu do gia DT va 12 ty LNST. Nam 2011, PVG dat ké hoach 2.784 ty DT va 1485 ty

190008 NG GB Neaghie 15 Qo (L0000 DVG 7 LNST, c6 tic 18,5%. Nhw véy PVG da dat dugc 97% ké hoach DT va 88%
ké hoach LNST.

«  Gia cé phiéu PVG da vé duéi gia tri s6 sach. P/E cla PVG hién dang thap
S0 Vv6i nganh, chi dat 2,4x, tuong déi ré so véi P/E13,8x trung binh cda
PGS, ASP, PGC, MTG, PVG. Nhung t/ suét LN rong cda PVG kém xa so
v6i PGS, kém hon PGC va chi hon ASP, MTG, VMG. T/ suét LN cda hoat
déng kinh doanh khi LPG cua PVG chi dat 1,3% trong ndm 2010, dwoc cai
thién trong Q3/2011 tuy nhién khéng dang ké (chi dat 1,45%).

e Hién tai, gia khi LPG trén thé giéi dang c6 xu hwong giam va gia khi LPG
tai thj trirong Viét Nam sé giam theo xu hwéng thé gidi.

« Trgior dén cudi ndm, PVG sé chi tdp trung vao hoat déng kinh doanh khi
LPG. Chung toi cho rdng trong ndm 2011, DT thuc hién duoc cda PVG sé
vurot xa mirc ké hoach tir 20% - 30%. Tuy nhién LNST thuc hién duoc sé
chi virot hon muc ké hoach dé ra khong nhiéu.

Chi tiéu tai

202011

chinh
TTS (ty d) 1.039,8 1.336,5 1.558,6 Tinh hinh ho at déng va tri én vong
VCSHyd) 8101 3222 3983 THONG TIN DOANH NGHIEP
VDL (ty d 266,2 277,2 277,2 N N N e
ty d) = Lich st hinh thanh va phéat tri én
DTT (ty d) 1.538,7 2.754,9 1.897,6 . o
PVG tién than la Cong ty Kinh doanh Khi hoa I6ng Mien Bac dugc thanh lap

LNTT(ty d) 28,3 373 1644 nadm 2006 trén co s& sat nhap Xi nghiép 2 clia Cong ty Che bién va Kinh

X doanh san pham khi ( thuéc PVN) va Bé phan kinh doanh khi héa I6ng cua
LNST (ty d) 26,6 35,9 1233 Cong ty Thwong mai Dau khi tai cac tinh phia Bac.

0 0, 0, 0, > 2 2 N e 2
NQ/TTSEA)) 70% 76% 4% Nam 2006, Cong ty chuyén doi theo m6 hinh co phan. Cong ty niém yét co
-l(—(io)LN gop 9,7% 5,4% 5,4 phléu tai S&@ GDCK Ha Néi bat dau tt ngay 07/01/2009.

T(OSA) )'-N N9 1706 13%  65% = Linh vyc hoat déng
ROA (*) (%) 2,6% 2,7% 9,2% - Kinh doanh cac san phadm dau, m& nhon

- o ) ) . - Kinh doanh cac san pham hoéa dau va dau khi
ROE() (%) ~ 86% 111%  362% - Daily mua, dai ly ban, ky gtri hang héa ‘
BV (d) 11650 11.625 14.369 - Twvan vé chuyén giao cong nghé trong linh vic hoa dau
EPS (*) (d) 1000 1342  5.197 = San pham vadich vu chinh ma PVG cung ¢ &p

Ngudn: VCBS, *: sé liéu 4 quy gan nhét -

Binh gas cdng nghiép (binh 45 kg)
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Mét s 6 nét chinh v é sp khi LPG

LPG la tir viét tit cla Liquefied Petroleum Gas,
14 hdn hop hydrocarbon nhe, & thé khi LPG ton
tai trong thién nhién & cac mé dau hodc giéng
gas va ciing c6 thé san xuat & cac nha may loc
dau.

LPG dwgc dung lam nhién liéu cho cong
nghiép, dé swdi 4m, ndu &n va ché bién ra cac
san phdm nhua (plastics). Ngoai ra LPG con
dwoc str dung lam nhién liéu cho déng co trong
giao thdng van tai va mot phan nguyén liéu cho
cac nha may héa dau.

LPG la loai nhién liéu théng dung vé tinh da
ndng va than thién véi méi treong, cé thé dé
dang dwoc chuyén déi sang thé 16ng bang viéc
tang ap suét thich hop (khoadng 5-7 bar) hodc
giam nhiét do (khoang -42 d6 C) dé dé ton triy
va van chuyén duoc.

LPG wu thé hon dau dbt 16 khodng 20% vé
nhiét tri, didu nay dan dén lgi ich to I&n v& kinh
té

Vé gia: gia LPG twong dwong dau FO (dau
mazut) tai th&i diém hién tai (ham 2011)

Hop dong mua ban LPG cla PVG va cac doi
tac khac nhw PV Gas, doi tac nwoc ngoai dugc
tinh theo gia dau gia (1 nam 1 lan)

- Binh gas cho hé gia dinh (binh 12 kg)

- Binh composite 11 kg

- LPG roi (dwoc giao nhan bang xe bdn LPG chuyén dung)
- Dich vu lap dat hé théng cung cap gas

- Thu tién ky cwoc vé binh gas

= Thiphan

PVG co thi phan cung cép khi gas LPG I&n va 6n dinh nhét tai thj trueong
mién Bac, lubn dwoc duy tri ttr 25% - 30% thi phan.

= Sosanh v &i cac doanh nghi ép trong nganh

Hién tai c6 6 doanh nghiép kinh doanh LPG niém yét trén thj trwong ching
khoan va day cling la nhirxng doanh nghiép I&n trong nganh kinh doanh khi
LPG. N&m 2010, 4 doanh nghiép PGS, PVG, PGC va ASP chiém hon 50%
thi phan LPG cla ca nuwéc.

PVG c6 qui mb tai san va vén xap xi nhirng doanh nghiép kinh doanh khi gas
da niém yét trén san. Qui moé TTS cla PVG I&n chi sau PGS. Mac du vay,
PVG van dang la doanh nghiép c6 vén diéu I& twong ddi nhd so véi cac cong
ty cung nganh khac.

N&m 2010, thj trwong kinh doanh LPG c6 nhiéu bién déng. Nhiéu doanh
nghiép trong nganh c6 két qua kinh doanh kha th&p. Ti suét LN rong cla
PVG chi dat 1,3% trong nd&m 2010, chi hon ASP, MTG, VMG va kém nhiéu
so v@i PGC, PGS.

Kha nang sinh 16i ctia PVG trong 2011 khé tét. ROA trailing va ROE trailing
dang dirng thr 2, chi sau PGS. Tuy nhién ching toi xin lwu y réng hai chi tiéu
nay dwoc tinh bao gdm khoan loi nhuan dét bién tir viec PVG thoai toan bo
vén tai PGD. Né&u nhin vao ROA va ROE clia PVG trong 2010 chi lan lwot 1a
2,7% va 11,1% thi kha nang sinh 16i cia PVG khéng thwc sw ndi trdi so voi
nhirng doanh nghiép con lai.

Hién tai gia cd phiéu PVG da vé dwdi gia tri sb sach. PVG cung véi PGS
dang c6 P/E thap nhéat nganh. Trong 6T2011, ngoai trv PGS, PVG, MTG va
PGC la c6 l4i, con lai ASP, VMG dang 16. D&c biét ¢ phiéu VMG dang bj tam
ngrng giao dich do 16 Iy ké t&r nam 2008.

ROA ROE EP

NQ/TTS

Q2/2011  trailing trailing trailing PIE
PVG 1,559 277 1,3% 74% 9,2% 36,2% 5.197 2,40 0,87 123
PGS 2,904 380 6,1% 69% 11,7% 48,6% 12946 1,81 1,30 204
ASP 1,146 228 0,1% 78% 0,3% 1,5% 156 353 049 (7,9
PGC 1,152 344 2,0% 51% 2,2% 4,7% 528 8,95 0,42 4,5
MTG 316 120 0,3% 52% 0,8% 1,7% 211 209 0,34 4
VMG 175 96  (13,8%) 48%  (4,4%)  (8,2%) (906) - 047 (42)

Nguén: VCBS téng hop, sé liéu tinh dén hét Q2/2011 va dya trén 4 quy gan nhat
P/E, P/B tinh theo gia cé phiéu ngay 24/10/2011

CAP NHAT HOAT PONG KINH DOANH 2010 & trong n am 2011

= 2010

Doanh thu tang manh, tdng 79% so véi nam 2009, dat 2.755 ty dong. LNST
dat 35,9 ty, tang 35% so v&i nam 2009. Hoat dong Ban gas cdng nghiép (san
pham binh gas 45kg) van chiém ti trong I&n nhét, chiém 72% tdng doanh thu.
Hoat ddng Ban gas nhd 1é cho cac hd gia dinh (san phdm binh gas 12 kg)

Phong Nghién ¢ ru va P han tich

Chuyén vién phan tich: Lé Thi Huy&n Minh Trang 2



vose CONG TY CHUNG KHOAN VIETCOMBANK

BAO CAO NG AN

Tang tr wong Doanh thu, L @i nhu an

- Doanh thu
Te]
N~ . A A
~ B |_gi nhuan goép
o
o
(o)
[} )
o™
[le]
—
o o ~
3 3 S
I I -
2009 2010 2Q/2011

Tisudt LN rong c da PVG
7% - 6.5%

6%

5%

4%

3%

1.7%
2% 1.3%

0.6%

1%

0% T T

2008 2009 2010 2Q/2011

chiém 26% doanh thu. Cac hoat dong Ky quy v binh gas, Cung cép dich vu
khac chiém 1,6% doanh thu con lai.

Mé&c du co clu doanh thu trong nam 2010 khéng thay dbi dang ké so véi
nam 2009, nhung v& mét gia tri c6 sw tang trwdng manh. Hoat déng kinh
doanh san pham gas céng nghiép dem lai cho PVG 1.995 ty, tidng 90% so
véi ndm 2009 (1.047 ty). Hoat déng kinh doanh san pham binh gas cho ho
gia dinh dat 715 ty, tang 48% so v&i nam 2009 (481 ty).

C6 dwoc sy tang trwdng tét nay la do trong nira cudi ndm 2010, sau khi Nha
may loc ddu Dung Quét di vao hoat déng va cung cdp LPG cho thj trwdng,
PVG dwoc wu tién phan phdi 50% san lwong ctia Nha may nay va tang téng
san lwong 1én binh quan hang thang 12.000 — 14.000 tan so v&i san lwong
trung binh truwéc d6 chi dat 7.000 — 8.000 tan/thang.

= 6T2011

Doanh thu thuan 6 thang ddu ndm cta PVG dat 1.900 ty, tdng 60% so Vi
cung ky ndm trwédc; Doanh thu tai chinh trong 2 quy dau 2011 cGa PVG dat
185,9 ty (cung ki ndm 2010 chi dat 18,1 ty). LNST dat 123,4 ty, tdng gap 7,6
lan so v&i ndm ngoai.

Trong 6T2011, két qua SXKD cla PVG rét tét la do:

Tang trwdng manh vé san lwong LPG (do bat dau tv cudi 2010, PVG c6
thém ngudn LPG t&» Nha may loc dau Dung Quét)

Ngoai ra, PVG c6 khodn lgi nhuan bat thuéng tr viéc thoai toan bo vén
twong dwong véi hon 6.187.500 cb phiéu tai CTCP Phan phéi khi ap thap
dau khi (PGD) cho PV Gas (gia 38.100 ddng/cé phiéu). Gia von dau tw
ban diu clia PVG vao PGD la 10.000 ddng/cd phiéu.Chi riéng thwong vu
nay mang lai cho PVG lgi nhuan khoang 130 ty déng.

Tuy nhién ching t6i xin lwu y 1a trong 6 thang ddu ndm LNST cda PVG dat
123 ty trong d6 c6 tinh khodn loi nhun tir viéc thodi vén toan bé tai PGD
mang lai hon 130 ty. Néu loai tree khodn loi nhudn bét thwong nay thi thuc ra
PVG 16 7 ty déng. Nguyén nhan chinh la do chi phi I&i vay téng va ti suat LN
bién cda hoat déng kinh doanh khi LPG van thap. Dén tich 6T 2011, l4i vay la
12 ty déng, {trong khi cung ky nam ngoai lai vay chila 3,9 ty dong, cac chi phi
khac bao gébm chi phi gia von, chi phi quan ly, chi phi ban hang khong giam ti
trong khién cho ti suét LN bién cla hoat ddng kinh doanh LPG van thap.

= 9T2011

Qua trao déi v&i doanh nghiép, ching t6i dwoc biét Ity ké 9T dau nam 2011,
PVG wéc dat 2.700 ty doanh thu va 132 ty LNST. Trong d6 Q3/2011, PVG
dat 829 ty doanh thu va 12 ty LNST.

N&m 2011, PVG dat ra ké hoach doanh thu dat 2.784 ty, LNST dat 148,5 ty,
trd cd trc 18,5% va nhw vay EPS dy phong sé dat 5.357 dong. So véi ké
hoach nam 2011 ma BPHCD da d4t ra, thi hién tai, PVG da dat dwoc 97% ké
hoach doanh thu va 88% ké hoach LNST.

Theo trao ddi ctia ching tdi véi PVG, sé& di két qua kinh doanh Q3/2011 cua
PVG tét hon so véi trvdc d6 (Ti suat LN rong trong Q3 dwoc cai thién, dat
1,45% thay vi 1,3% trong nam 2010) & do trong Q3/2011, gia LPG trén thé
gi¢i giam manh (giam 16% trong quy), PVG da tranh thu tang cucng nhap khi
LPG vé v&i mirc gia von thap. Ngoai ra, theo sb liéu tong hop cla VCBS,
trong Q3, gla ban Ié khi gas trong nwéc van cao so véi dau nam. 1 binh gas
12kg chi gidm 3% tlr 357.000 déng/binh xudng 346.000 ddng/binh. Diéu nay
giai thich cho LN tw hoat dong kinh doanh LPG trong Q3/2011 ctia PVG cao
hon trong Q1/2011 va Q2/2011.

Mac dii vay, néu so sanh ti sudt LN cGia PVG trong Q3/2011 v&i cac DN cling
nganh khac, ti suat LN rong 1,45% van con la rat thap so voi PGS va thap so
v&i PGC nhw ching t6i da thong ké & trén.

Phong Nghién ¢ ru va P han tich

Chuyén vién phan tich: L& Thi Huy&n Minh Trang 3
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(nguén:Stox, Cafef, VCBS tdng hop)

Co’cau khach hang ¢ ga PVG ndm 2009

Gas dan
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dung nghiép
21% 79%

(ngudn: PVG - BCB 2010, VCBS téng hop)

= Chiphi

La doanh nghiép kinh doanh thwong mai nén Gia vén hang ban luén chiém ti
trong Ién, 95% trong tbng doanh thu ctia PVG. Do ngudn cung LPG trong
nwdc khéng dd, chi chiém 75% cac don dat hang ctia PVG nén PVG phai
nhap khau LPG t&r nwéc ngoai nhw Han Quéc, Nhat Ban...

Ngoai ra PVG con chiu canh tranh manh mé t hon 50 nha phan phdi LPG
khac trén thi trwdng. Diéu nay dan dén bién lgi nhuan cia PVG kha thap,
dwai trung binh nganh, chi dat hon 1% so vé&i trung binh nganh la 2%.

Ti suat LN cua hoat dong kinh doanh khi LPG trong nam 2010 bj gidm so voi
nam 2009, chi dat 1,3%. Trong 6T dau 2011, ti suat LN rong tang lén 6,49%
la do khoan Igi nhuan bat thwong tlr viéc ban c6 phan tai PGD.

= Nhirng nét chinh v & hoat ddng kinh doanh khi LPG

m  Sanlwong LPG

- T T7/2009 trd vé trwde: Ngudn cung chi yéu la tir Nha may Dinh C6.
San lwong hang thang dat 7.000 — 8.000 tan.

- Sau khi Nha may loc dau Dung Quét di vao hoat déng, cung cap LPG cho
thi trwdng, PVG dwoc wu tién phan phdi 50% san lwong ctia Nha may nay
va ting tdng san lwong lén binh quan hang thang 12.000 — 14.000 tan

» Nanglwctén chira . . ]
PVG dang khai thac str dung 3 tong kho vai tong stre chira dat 5.893 tan.
Cu thé céac kho:

Tén kho Strc ch tra Tinh tr ang

Téng kho LPG H ai Hai P .
1 Phong Phong 1.108tan  Pang duwoc st dung
Téng ho Khi hoa | éng Hai P
2 Mién Béc Phong 7500 tan
Kho chira Giai doan 1 — % N
Dinh Vi 3.000tadn  DPang dwoc s dung
Kho chira Giai doan 2 4.500 tan Dy kien khéi cong nam
2015
3 TongkhoKhihoal ong s 15n 3285 t4n
Bac Trung B 6
Kho chira Giai doan — x N
Viing Ang 1.785tan Dang dwoc st dung
Kho chira Giai doan 1.500 tan Dy kien khéi cong nam
2015
R . 2 . ' Pang khéi cong, dw kién
4 Ir?inggmoéi an pham Dau Ngr? 3.000tan dwa vao s dung vao
9 9 quy IV/2012

= Héthéng phan ph éi

- PVG c6 hé thdng cac tram chiét nap va hé théng dai ly phan phédi cac san
pham binh gas 12kg va 45kg & khap ca nwdc. Trong do 3 tram chiét nap
LPG chinh |a Tram chiét nap Yén Vién, Nam Dinh va Da Néng.

- Hoat déng kinh doanh LPG dwgc thiwc hién béi 3 cong ty con:
(1) Céngty TNHH MTV Kinh doanh Khi hoéa 1dng Ha Noi
(2) congty TNHH MTV Kinh doanh Khi ho& Idng Nam Binh
(8) Céng ty TNHH MTV Kinh doanh Khi hoé Idng Mién Trung

= D4u vao LPG c ba PVG
Trong nwéc: PVG nhap khi LPG tir Nha may ché bién Dinh C6; Nha may
loc ddu Dung Quét (tlr thang 7/2009 dén nay) vé&i gia von 1a gia két qua
clia cac phién dau gia. Hién tai, tbng lwong LPG trong nwdc méi chi
chiém khoang 75% nguén cung cta PVG, con lai PVG phai nhap khau
nwéc Ngoai.

- Nwéc ngoai: Ngudn nhap khau dwoc van chuyén vé kho theo duwéng bién
véi cac tau chuyén dung hon 2.000 tan.

Phong Nghién ¢ ru va P han tich
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Thj trwong tiéu th u LPG cda PVG nam
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(nguén: PVG - BCB 2010, VCBS téng hop, tinh
theo gia trj hop déng véi cac dai ly phan phdi )

gr‘];“ﬁfwng 2009 2010 Q2/2011
Téng tai san 28%  29% 36%
VCSH 5% 4% 26%
Doanh thu 19% 79% 60%
LNTT 218%  32% 887%
LNST 241%  32% 658%

Kha nang
sinh | & Q2/2011
Ty suét LN
gdp 9,7% 5,4% 5,4%
Ty suét LN
o 1,7% 1,3% 6,5%
ROA 26% 2, % 9,2%
ROE 8,6% 11,1% 36,2%

» DAauralPGcdaPVG
Thi trwong tiéu thu chinh cdia PVG cha yéu la tai Ha Noi (chiém 55% fti
trong doanh thu), con lai la Nam Binh, Quang Nam, Da Nang, Hai Phong
va cac tinh con lai.

» Hétrotee PVN vé vén:

La mét doanh nghiép triec thudéc PV GAS (PVN) nén PVG dwoc PVN hau
thuan rat nhiéu vé mat tai chinh. Cu thé:

- N&m 2007, PVG dwoc PVN cho vay 150 ty d& dau tw dw &n Tdng kho khi
héa Idng Mién Bac tai Dinh V0, Hai Phong (khoan vay th&i han 3 nam,
khéng chiu lai suat va khong c6 tai san dam bao). Khoan vay nay tiép tuc
dwoc PVN tai tai tro trong 2010 — 2013 véi ldi suat wu dai.

- N&m 2008: PVN cho vay 93 ty (14 suat wu dai 8,3%) thoi han 3 nam.

- Nam 2010: PVN cho vay 150 ty thoi han 3 nam (khoan vay nay khong co
tai sadn dam bao va Iai suat wu dai chi bang 75% l&i suét huy dong tién guvi
12 thang cta VCB dwoc niém yét vao ngay xac dinh |&i suat).

= Rdiro ho at déng kinh doanh khi LPG ph _u thu éc vao
Bién ddng cung cau, gid cd cua khi LPG trén thj trwong va i gia
UDS/VND

- Kha nang ton tri¥: kha nang tén tri¥ cia PVG con han ché so PGS va Ién
hon khéng nhiéu so véi cac doanh nghiép cung nganh khac nhw ASP,
MTG.

- Mc d6 canh tranh cao trén thj trwong kinh doanh khi gas: hién tai chi
rieng & Mién Bac da c6 khoang 40 doanh nghiép kinh doanh khi gas: Gas
Petrolimex, Gas Van Léc, Gas Hong Ha, Gas Minh Quang, Anpha, Shell
Gas, Total Gas, Gas Thang Long, Gas Dai Hai, ELF Gas...

- Canh tranh manh mé sé lam gidm lgi nhuan bién cta nganh ciing nhw lgi
nhuan bién cta PVG

CAC CHi TIEU TAI CHINH CO BAN
» Tbéc do tang tr wéng tai s an, ngu dn von, doanh thu va | ¢i nhu an

Trong 3 ndm gan day, téc do tang trwdng Téng tai san cta PVG dwoc duy tri
trén 20%. Chung t6i danh gia mic tang trwdng nay la trung binh kha so véi
nganh. Mac du vay vén diéu lé va VCSH cta PVG tang khoéng dang ké so voi
tbc do tang tdng tai san.

Céc lan tang vdn diéu |é thanh cdng ctia PVG gan day :

- Tang von diéu lé tir 135 ti Ién 266 ti trong nam 2007

- Tang vén diéu lé tlr 266 ti Ién 277 ti trong nam 2009 va gii* nguyén vén
diéu lé tr d6 dén nay.

Téc do tang trwdng doanh thu, lgi nhuan cta PVG kha tét, trung binh doanh
thu tdng 76%, lgi nhuén tdng 90% trong giai doan 2007 — 2010.

6 thang dau nam 2011, doanh thu cua PVG da twong dwong v&i 68% nam
2010, LNST téng dot bién, gap 3,3 lan clia cd ndm 2010. Tuy nhién nhw
ching toi da lwu y ¢ trén, néu bo qua khoan lgi nhuén bat thwong tir viéc
thoai vén cd phiéu PGD thi thwc ra hoat ddng san xuét kinh doanh cta PVG
dang bi 16 khoang 7 ty.

= Khanangsinh | &i

Nam 2010 va 2009, ti suét loi nhuan bién clta PVG dat dudi 2% va giam
trong nam 2010. Trong 6 thang dau nam 2011, khoan Igi nhuén bat thuong
tlr viéc thodi von co phiéu PGD dan t6i ti suat LN rong, ROA va ROE tang
manh.

Tinh trang bién lgi nhuan thap va kha nang sinh 16i khéng cao hién tai cla
PVG dang la tinh trang chung cua cac doanh nghiép kinh doanh LPG khac.
Nguyén nhén la do gia khi dau vao, chi phi van chuyén, chi phi ban hang cao

Phong Nghién ¢ ru va P han tich

Chuyén vién phan tich: Lé Thi Huy&n Minh Trang 5
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Co’ cau von

SO cau e 2009 Q2/2011
{\r'g}Tpnf‘/' 702%  75,9% 74,4%
No dai 14.4%  16,5% 14, 7%

han/TNV 1570 1970 1170
No chiu

lai/No phai  333% 257%  235%
tra

TSNHITTS  655% 711%  68,0%
EQr?/I'IHI]'g NG&N 30606 45.0%  43.1%
Eﬁ&%}"s” 59%  7,0% 10,9%
35@3?5 4 500 3.4% 0.7%
E;J%‘g“ 78%  2.2% 1,3%
Kha nang

thanh toan Q2/2011
Iu% rt]htﬂ';*l‘ an 448 120 1,14
Iﬁ;ﬁﬁ‘“h an 1497 108 0,96
Egn“r}]aé"th oan 548 013 0, 7
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trong khi d6 gia ban dau ra LPG chiju sy canh tranh gay gat trén thj truong
dong thoi phai chiu sy quan Iy cia Cuc quan ly gia (B6 Tai Chinh) nén cac
doanh nghiép kinh doanh LPG khéng thé ty dong tang gia ban Ié.

» Co caungudnvon, tai s an

Do dac thu Ia doanh nghiép kinh doanh thwong mai, nén cac khoan ng phai
trd cla PVG twong ddi Ion, luén chiém trén 70% Tdng tai san. Cac khoan no
phai trd chi yéu |a cac khodn no ngan han (tinh dén hét Q2/2011, no ngén
han chiém 60% tdng ngudn vén ctia PVG). Cac khoan vay phai tra I&i chiém
23,5% téng no. Dang chd y 1a khoan vay 93 ty clia PVF va 50 ty ctia VCB sé
dao han trong nam 2011.

Lwong hang tén kho va cac khoan phai thu ctia PVG cong lai chiém trén 50%
Téng tai san la mét trong nhitng nguyén nhan lam cho dong tién cia PVG
cham lai, va dé duy tri hoat déng kinh doanh thi PVG phai di vay trong ldc
ch& dong tién quay vong.

= Kha nang thanh toan

Hién tai, kha nang thanh toan cta PVG van dwoc dadm bao kha tot. Hé sb
thanh t‘oan hién thc‘ri va hé so6 thanh toan Qhanh Iut:)n & mirc twong doi cao (do
hang ton kho chiém ti trong khéng dang ké trong tong tai san).

Tuy nhién PVG dang c6 lwgng tién mat it, diéu nay la han ché cta PVG,
khién PVG kém chu dong hon trong viéc tim mua nguon hang va thanh toan
cac khoan no.

PANH GIA VA TRIEN VONG

m Trién vong nganh kinh doanh khi LPG t ai Viét Nam

= NhucaulLPG

Vé co ban, thi trwo’ng LPG Viét Nam dwoc chia thanh 3 vung chinh: Mién
Bac, Mién Trung va Mlen Nam. Xét vé nhu cAu tiéu thu cda twng vung thi
trwong thi Mién Nam van duwoc xem la thi tru’o’ng I&n nhat va c6 nhu cau tiéu
thu cao nhat, chiém khodng 66% nhu cau cla cd nwéc, ké dén 1a Mién Béc
va Mién trung twong &ng chiém khoang 30% va 4%.

Theo s liéu ctia nhitng nha kinh doanh LPG, nhu ciu va muc dich tiéu thu

LPG tai Viét Nam c6 thé co ban chia thanh 4 nhém:

- Dan dung: La céc hd gia dinh st dung LPG lam nhién liéu, chat dét trong
sinh hoat theo hinh thc st dung binh gas 12kg;

- Céc ho tiéu thy cbng nghiép: La cac nha may st dung LPG lam
nguyén/nhién liéu dau vao dé phuc vu san xuét nhw cac nha may san
xuét gébm, st, thay tinh, gach men... va cac don vi s& dung LPG lam
nhién liéu dé ché bién thwc phdm, ndng san, thay san... Day cling la mot
ngudn tiéu thu LPG quan trong & Viét Nam;

- Thwong mai: Cha yéu la cac khach san, nha hang, khu vui choi giai tri...
st dung binh gas 45kg;

- Giao théng van tai: Str dung LPG lam nhién liéu thay thé cho cac nhién
liéu truyén théng nhw xang, dau. Tuy nhién dén thoi diém hién nay viéc
st dung LPG trong giao théng van tai con & muc rat khiém tén.

Hién nay, nhu cau tiéu thu khi c& nwéc dat gan 1,1 ti tAn/ndm. Thij trwdng
Mién Nam Ién nhét véi 66% thi phan, Mién Bac chiém 25% thi phan va Mién
Trung chiém phan con lai. Téc d6 tang trwdng tiéu thyu sé dat 11% cho giai
doan 2010 — 2012 va 5%/nam ttr 2013.

m  Nguén cung khi

= LPG san xu 4t trong n wéc ]
- Cac nguon cung LPG cho thj trwdng LPG Viét Nam hién nay dén tu:

Phong Nghién ¢ ru va P han tich
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vose CONG TY CHI’PNG KHOAN VIETCOMBANK

BAO CAO NG AN

tiéu th u LPG tai Viét Nam
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Nha may Dinh Cb (PV_GAS): san lvong dat hon 350.000 tAn/nam. LPG
do Nha may x& ly khi Dinh Cé s&n xuét dap wng khoang 30- 35% nhu
cau thj treong LPG Viét Nam. LPG dwoc xuat di véi khéi lwong lon tw
kho cang Thi Vai bang tau va phan phdi dén cac khach hang khép ca
nwéc hodc xuét bang xe bdn dén cac khach hang thudc nhirng khu vuc
lan can.

Nha may loc ddu Dung Quét: di vao chinh thirc cung cip LPG cho thi
trwong ké tir thang 7/2009 véi san lwong khodng 130.000 tan. T& ndm
2010, san lwong dat khodng 340.000 tAn/nam.

Theo d6 san lwong LPG san xuét ndi dia trong ndm nay dy kién sé dat
khodng gan 700.000 t&n, dap ng khoang 60% nhu ciu ca nwéc. Trong
twong lai, ngudn cung LPG cho thj trwdng Viét Nam sé tang thém khi cac
du an xay dwng nha may loc dau sé 2, 3 va mét sé nha may loc dau khac
dwoc trién khai.

LPG nh 4p kh 4u

Do ngudn LPG san xuét trong nwéc chi dap ng dwoc mét phan nhu cau
nén hang nam Viét Nam van phai nhap khau thém LPG tir cac qubc gia
lan can nhw Thai Lan, Malaysia, Singapore, Dai Loan, Trung Qudc....va
ké tr nam 2008 da trién khai nhap khau LPG béng tau lanh.

Tuy nhién trong nhi¥tng ndm gan day, ngudn cung LPG cho thi trwéng
Viét Nam twr cac nwo’c trong khu vwc Dong Nam A ngay cang tr& nén
khan hiém va khong 4n dinh do anh hwéng cta dao dong vé gia ciing
nhw chinh sach xuét khau cua cac nwoc trong khu viee.

Duv kién trong twong lai, nguon cung LPG nhap khau cho thj trwéng Viét
Nam sé chi yéu dwa vao ngudn xuat khau cla cac nwéc thudc khu virc
Trung Déng. Riéng thi trwdng Mién Bac do lién quan dén yéu té dia ly
nén ngudn nhap khau chu yéu sé la t thj trwéng Nam Trung Quéc.

Bién déng gia khi LPG

Trong thoi gian 2006 — 2010, gi4 khi LPG lién tuc bién dong. N&m 2007,
gia khi tdng gan gap doéi so véi ddu ndm. Nam 2008 — 2009, cung Vi
bién déng gia dau, gia khi LPG bién dong manh. T cudi 2009 t&i nay,
gia khi LPG tang tr& lai.

Trong 9 thang dau nam 2011, gia khi LPG trong nwéc tang 8 1an va giam
6 1an nhwng van cao so v&i dau nam. Hién tai, gia khi LPG dang 6n dinh
& mirc 330.000 — 360.000 ddng/binh 12 kg trong khi ddu nam gia 1 binh
gas 12kg chi la 322.000 déng. (ngudn: xangdau.net)

Trong nhirng thang cudi nd&m 2011, kha nang gia LPG trong nwéc giém
manh la khong cao vi ngudn cung trong nwéc duwoc 6n dinh do nha may
Dung Quét d& di vao hoat ddng sau 2 thang bao dudng dinh ky (trong T7,
T8/2011). Tuy nhién gia khi LPG trén thé gi¢i dang c6 xu thé gidm nén
gia khi LPG trong nwéc sé c6 thé diéu chinh giam theo xu thé gidi.

Trién vong doanh nghi ép trong 2011:

Nguén cung khi LPG &n dinh: t» Nha may Dinh C6 va Nha may Loc dau
Dung Quét (tr T9/2011 1& Nha may Loc dau Dung Quét lai di vao hoat
doéng binh thuwdng)

Gia khi LPG trén thé gi¢i gidm nhwng gia trong nwéc van cao hon gia thé
gidi.

Ngudn cung khi én dinh sé gidp PVG van duy tri va tang dwoc thj phan
cung cép khi gas tai Mién Bac va Mién Trung

PHAN TiCH SWOT

Piém manh

PVG la doanh nghiép I&n trong nganh, c6 thi phan sé 1 tai Mién Béc

D3 tao dwng dwoc mang lwéi dai ly phan phdi va hé théng chiét nap trai
khap Mién B&c, Mién Trung.

C6 ngudn cung khi 6n dinh tir Nha may Dinh C6 va Nha may Loc dau
Dung Quét

Phong Nghién ¢ ru va P han tich
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Cac swkién chinh ¢ da PVG

21/09/2011: Bao cao tai chinh cong ty me
Q2/2011

07/09/2011: Anh rudt Ong D& Téan - Uy vién
HDQT da ban 5.700 cp

04/08/2011: PVG dat 7,8 ty déng LNST quy I,
gap doi cung ky

27/06/2011: Ong D& Tan-Uy vién HDQT d& ban
5.000 cp

17/06/2011: Binh chinh Bao cao tai chinh Céng
ty me quy 1/2011

26/05/2011: Tdng cong ty Khi Viét Nam — Céng
ty TNHH 1 thanh vién (PV Gas) da ban
2.484.000 cp

12/05/2011: Téng cong ty Khi Viét Nam — Céng
ty TNHH 1 thanh vién (PV Gas) da ban
3.180.000 cp

10/05/2011: 17/5-Chét DS tra cb tirc béng tién
1.500 d/cp(HNX)

04/05/2011: Bao cao tai chinh hop nhat
Q1.2011(HNX)

29/04/2011: Nghi quyét Pai hoi déng cbé doéng
thwong nién(HNX)

07/04/2011: Bao cao tai chinh hop nhat nam
2010(HNX)

Kha nang tén chira da tang lén dang ké so véi ndm 2009.

La doanh nghiép thanh vién cta PVN nén nhan dwoc sw hé tro, wu tién
vé nguén cung khi, vé vén vay va cac lgi ich v hinh khac ma thwong
hiéu PVYN mang lai.

Piém yéu

Hé sb no cao, kha néng thanh toan tién mat kém.

Ti suét lgi nhuan cta nganh kinh doanh khi LPG kém, chi dat 2%.

Ti suét loi nhuan hoat ddng kinh doanh LPG clGa PVG hién tai con dwdi
trung binh nganh (chi dat trén 1% trong 2010, thAm chi con bi thua 16
trong 6 thang dau 2011 néu khong tinh khoan lgi nhuan tai chinh dot
bién).

Co hoi

Gia khi LPG trén thé giéi c6 xu hwéng gidm nhwng gia trong nuwéc van
cao hon gia thé giéi.

Trong lic cac doanh nghiép ciing nganh van han ché vé kho chira, tram
chiét nap va co s& dai ly thi PVG da nang cao dwoc kha nang ton triv va
c6 hé théng dai ly phan phéi, tram chiét nap tét.

Théach th e

Ngoai PVG, thj trwéng cung cép khi LPG con cé trén 50 doanh nghiép
khac ciing kinh doanh san phdm nay. Viéc canh tranh gay gét sé lam ti
suét lgi nhuan bién gidm xuéng.

PVG chwa chi déng duwgc dau vao LPG, van phu thudc I&n vao ngudn
hang tir PV Gas.

Do da |a mét thwong hiéu Ién nén cac san phadm clta PVG & muc tiéu bét
chwéc, lam gia nhan hiéu, lam gidm uy tin va gidm thi phan cta PVG.

Phong Nghién ¢ ru va P han tich
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BANG CAN DOI KE TOAN TOM TAT

Pon vi: Triéu déng 2012011 ot
20Q/2010
TAI SAN NGAN HAN 681,4 33% 950,5 39%  1.059,4 36%
Tién va twong dwong tién 280,3 62% 106,1 (62%) 155,6 (32%)
Gié tri thudn dau tw ngn han 0,5 (99%) 93,3 20.639% 55 1.111%
Céc khoan phai thu 318,0 56% 601,3 89% 671,4 70%
Hang tdn kho, rong 61,3 78% 93,3 52% 170,4 42%
Tai séan lwu dong khac 21,3 (4%) 56,5 165% 56,6 82%
TAI SAN DAI HAN 358,4 18% 386,0 8% 499,2 34%
Phai thu dai han - 0,5 -
Tai san cé dinh 144,8 98% 190,4 32% 271,8 79%
DPau tw dai han 80,7 (27%) 29,2 (64%) 19,6 (75%)
Tai san dai han khac 132,9 10% 165,9 25% 207,9 47%
TONG CONG TAI SAN 1.039,8 28%  1.336,5 29%  1.558,6 36%
NQ PHAI TRA 729,7 40%  1.014,0 39%  1.160,0 39%
No ngén han 579,8 153% 793,8 37% 930,6 37%
No dai han 149,9 (48%) 220,2 47% 229,5 52%
VON CHU sO& HlrU 310,1 5% 322,2 4% 398,3 26%
Vén gop 308,5 5% 322,2 4% 398,3 26%
Ngudn kinh phi va cac quy khac 1,6 - (100%) -
LQ' iCH CUA CO PONG THIEU SO - 0,3 0,3
TONG CONG NGUON VON 1.039,8 28%  1.336,5 29%  1.558,6 36%

BANG KET QUA HOAT DONG KINH DOANH

Pon vi: Triéu déng 2002011 e
2Q/2010
Doanh sb 1.540 19% 2.764 79% 1.900 60%
Céc khoan giam tri (2) 4.703% 9) 474% ) 710%
Doanh s é thu an 1.539 19% 2.755 79% 1.898 60%
Gia vén hang ban (1.390) 13% (2.605) 87% (1.795) 61%
L&i g 6p 149 140% 150 0% 102 48%
Thu nhap tai chinh 40 (15%) 44 8% 186 925%
Chi phi tai chinh 37) 207% (18) (50%) (21) 206%
Chi phi ban hang (96) 34% (106) 10% (74) 47%
Chi phi quan ly doanh nghiép (29) 65% (32) 11% (29) 114%
L&i/(1 6) tr hoat déng kinh doanh 28 228% 37 34% 164 890%
Thu nhap khac 1 (73%) 1 1% 0 (88%)
Chi phi khac (0) (99%) (0)  1.364% (100%)
Thu nhap khac, rong 1 48% 0 (39%) 0 (20%)
L4i 16 trong cong ty lién doanh
L&i/(18) rong tr wéc thu é 28 218% 37 32% 164 887%
Chi phi thué thu nhap doanh nghiép 2 54% 1 (12%) 41  10.391%
L&i/(1 6) thuan sau thu é 27 241% 36 35% 123 658%
Loi ich cta cb dbng thiéu sb 0 0
Cb dbng ctia Cong ty me 27 241% 36 35% 123 658%
L&i c o ban trén c & phiéu 1.000 125% 1.342 34% 4.445 628%

Phong Nghién ¢ ru va P han tich Chuyén vién phan tich: Lé Thi Huy&n Minh Trang 9
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KHUYEN CAO

B&o céo nay duoc xay dung nhdm cung cép cac thdng tin cap nhat vé két qua hoat déng san xuét
kinh doanh cing nhw phan tich cac yéu té dnh hudng dén trién vong phat trién cda doanh nghiép.
Bén than bao cao nay va/hodc bat ky nhan dinh, théng tin nao trong bao céo ciing khong phai la 16i
chao mua hay ban bat ky mét sén pham tai chinh, ching khoan nao cda/lién quan dén cong ty
duroc phan tich trong bao c&o. Do d6, nha dau tw chi nén coi bao cao nay la mét nguén tham khao.
VCBS khéng chju bét ky trach nhiém nao trwwéc nhing két qué ngoai y mudn khi quy khach s

dung céc théng tin trén dé kinh doanh ching khoan.

T4t cd nhing thdng tin néu trong bao c4o phan tich déu da duoc thu thap, danh gia véi mic cén
trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach quan tir cac nguén thodng tin
cong bd, VCBS khéng dam bao vé tinh xac thuc cda cac thong tin dwoc dé cép trong bao céo
phan tich cdng nhw khdng c6 nghia vu phéi cdp nhat nhing théng tin trong bao céo sau thoi diém

bao cdo nay dwoc phat hanh.

B&o c&o nay va cac nhan dinh, phan tich trong bao céo thé hién quan diém riéng, déc lap cia
phong Phan tich. Do dé, VCBS va/hodc cac bé phan khac cua VCBS c6 thé cé cac hoat dong

mua/ban ching khoan thuan chiéu hogc nguoc chiéu véi nhiing khuyén nghj trong bao céo nay.

B&o céao nay thuéc ban quyén cua VCBS. Moi hanh déng sao chép mét phan hodc toan bé noi
dung bao céao va’hodc xuét ban ma khéng cé sw cho phép bang van ban cda VCBS déu bj nghiém

cam.

CONG TY CHUING KHOAN NGAN HANG NGO Al THWONG VIET NAM

Téng 12,17 tda nha Vietcombank
198 Trén Quang Kh &i, H& Ngi
Tel: 84 —4 — 39 367 516/ 39 360 024
Fax: 84 —4 — 39 360 262

http://www.vcbhs.com.vn — http://info.vcbs.com.vn

PHONG NGHIEN CU’U VA PHAN TiCH

Nhém phan tich dau tw:

Lé Thi Lé Dung Lé Thi Huy&n Minh Tran Gia Bao
(Itldung@vcbs.com.vn) (Ihminh@vcbs.com.vn) (tgbao@vchs.com.vn
Lé Thi Ngoc Anh Nguyén Thi Thanh Nga
(Itnhanh@vcbs.com.vn) (nttnga_hcm@vcbs.com.vn)
Quéch Thuy Linh Nguyén Vinh Nghiém
(gtlinh@vcbs.com.vn) (nvnghiem@vcbs.com.vn)
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