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CTCP Kinh doanh khi mién Béc (HNX: PVG) Cap nhat thong tin

Gia CP bién dong anh hudng dén KQKD

DANH GIA Trung lap

Gia muc tiéu 7.990 VND/CP Két qua kinh doanh nam 2019

Gia hién tai 6,000 VND/CP San lugng kinh doanh LPG va CNG vugt mirc ké hoach nam 2019, lan

Upside 33% lugt dat 110% va 105% k& hoach dat ra.
Dif liéu giao dich Tinh hinh SXKD ndm 2019: Doanh thu nam 2019 dat 3,480 ty dong (-

San giao dich HNX 14.2% yoy), theo d6 LNST dat 207 ty dong do:

Gia cao/thdp nhat 52 tuan 8,700/5,300 (1) N@m 2019 giad dau va khi thé gigi cd nhiéu bién dong, gia CP gidm sau

V&n hoda thi trudng (ty VND) 3.415,43 ty anh hudng dén san lugng tiéu thu clia LPG clia cdng ty ndm 2019

SLCP dang luu hanh (cp) 36,500,000 (2) Thi truGng ngudn cung LPG trong va ngoai nudc ti€p tuc du thira.

KLGDBQ 52 tuan (c6 phiéu) 34,482 Lugng cung van tiép tuc téng trong khi nhu cau ¢ tc do tang cham

S@ hitu trong nudc (%) 99,3% han, thi trudng kinh doanh LPG khu vuc phia B3c rat canh tranh va

S hitu nudc ngoai (%) 0,07% xay ra gian lan thucng mai.

Room nudc ngoai (%) 49% (3) Hoat dong c&p khi CNG bi gidn doan 3 thang tir 02.2019-06.2019 do
Mot so6 chi tiéu chinh sy’ ¢8 md Thai Binh.

2017 2018 2019 (4) Xu hudng téng cao cua gid dau dan dén gia thanh nhién liéu CNG mét
Doanh thu (ty VND) 3,552 4,055 3,480 tinh canh tranh, bién Igi nhuan hoat dong kinh doanh CNG giam so vdi
= R, oo
’ ' ‘ Tinh hinh tai chinh

LN rong (VND) 13.2 12.1 0.2 o
Ting trudng LNR (%) 2071% 8% -98% PVG khdng c6 vay ng dai han, ng vay tai chinh hoan toan la ng ngan han dé bo
EPS (VND) 274 428 6 sung cho vén luu ddng. Tinh dén cudi nam 2019, cbng ty giam 300 ty ng vay
BVPS (VND) 12,885 13,091 12,858 ngan han, do do giam ty I& Ng/TTS tir 72% (2018) xuéng 63% (nam 2019).
ROE (%) 3.3% 3.0% 0.04% Dong thai, PVG giam bét dudgc rui ro v3 ng, hé s6 thanh toan tdng tir 0.77 1én
ROA (%) 0.91%  0.83% 0.02%

0.87 trong nam 2019.

Dién bién gia co phiéu

9,000 1,100 _, Y on
' Panh gia doanh nghiép
8,000 - 1,000
7 000 L 9goo Chung t6i st dung phucng phép so sanh P/B va EV/EBITDA trung binh céc
6’000 800 cbng ty cling nganh trén thi trudng mai ndi Chau A- Thai Binh Dudng dé xac
’ 700 dinh gia c6 phiéu cong ty.
5,000 - 600 .o AL . o n
BVPS cua cong ty hién tai la 12,858 vnd/cp va EBITDA trailing dat 33,604 triéu
4,000 ; ; ; ; ; ; —L 500 .
dong. Chung t6i dua gia muc tiéu cho PGD la 40.900 VND/cO phiéu, tugng Un
SRR g N9 B e gmhe B feop 8t
N7 ot Qf AV o (NN ey tang 8% so vdi gia déng clra ngay 25/02/2020.
e P\/G e \/N INdEX
Phwong phap Gia c6 phiéu
P/B 12,268
CG ciu c6 déng EV/EBITDA 3,711
Téng CT Khi Viét Nam 51,31% Trung binh 7,990
C6 dong khac 48,69%
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San lugng kinh doanh LPG va CNG vugt mirc ké hoach nam 2019, Ian lugt dat 110% va 105% ké hoach dat ra. PVG tap
trung vao phat trién mang khach hang céng nghiép tiém ndng trong béi canh thi trudng ngay cang canh tranh, khéi lugng ban hang
dat 129.051 tan, hoan thanh 103,6% ké hoach. Mang kinh doanh LPG dan dung tang trudng 10% so vdi cung ky, tap trung chu yéu &
mién Bac va vung Duyén Hai.
Co ciu doanh thu ndm 2019: ngudn doanh thu cla PVG cht yéu dén tir hoat ddng kinh doanh va van chuyén LPG cho cic nha may
cong nghiép (62%) va dan dung (38%).
Tinh hinh SXKD nam 2019: Doanh thu nam 2019 dat 3,480 ty dong (-14.2% yoy), theo do LNST dat 207 ty dong do:
(1) Nam 2019 gia dau va khi thé gidi cd nhiéu bién dong, gia CP gidam sau anh hudng dén san lugng tiéu thu cla LPG cua cong ty
ndm 2019
(2) Thi trudng ngudn cung LPG trong va ngodi nudc tiép tuc du thira. Lugng cung van tiép tuc téng trong khi nhu cau co téc do
tang cham hon, thj trudng kinh doanh LPG khu vuc phia Béc rat canh tranh va xay ra gian 1an thugng mai.
(3) Hoat dong cap khi CNG bi gian doan 3 thang tir 02.2019-06.2019 do sy c6 md Thai Binh.
(4) Xu hudng téng cao cta gia dau dan dén gia thanh nhién liéu CNG mét tinh canh tranh, bién Igi nhu&n hoat dong kinh doanh
CNG giam so vai cung ky.

Két qua kinh doanh

'Doanhthuthuan 2525199 3552348 4,054,934 3,480,462 |
Gia vén hang ban 2,148,826 3,049,333 3,561,800 3,108,658
Loi nhuan gop 376,373 503,016 493,135 371,804

Bién lgi nhuan gép 14.9% 14.2% 12.2% 10.7%
Doanh thu hoat ddng tai chinh 6,720 2,136 3,871 3,898
Chi phi tai chinh 15,362 19,055 24,241 21,565
Trong dé :Chi phi l&i vay 15,235 18,410 19,023 18,454
Chi phi ban hang 294,945 404,324 398,021 309,083
Chi phi quan ly doanh nghiép 72,529 68,292 60,210 43,609
Loi nhuan thuan tir hoat dodng kinh doanh 256 13,482 14,533 1,444
Loi nhuan khac 352 947 543 -1,237
Téng loi nhuan ké toan trwéc thué 608 14,429 15,077 207
Lo nhuan sau thué thu nhap doanh
nghiép 608 13,198 12,113 207
Bién loi nhudn thuan 0.024% 0.372% 0.299% 0.006%
Loi nhuan sau thué clia cb déng clia
Cong ty me 608 13,198 12,113 207
EPS 22 274 428 6

Lugng von thu dudc tir dot phat hanh ¢d phiéu thang 05.2019 dudc bd sung vao von luu dong (72%) dé thanh toan
cho nha cung cap. Ndm 2019, PVG chao ban riéng 1é& 8,78 triéu ¢4 phi€u ménh gid 10.000d/cp, ndng vén diéu 1é clia cdng ty Ién 365
ty déng. S8 tién thu dudc tir dot phat hanh 13 87,8 ty ddng, trong d6 72% lugng v8n dudc b sung vao v8n luu dong, con lai dau tu
vao tai san v6 hinh va xay mdi tram chiét nap khi dau mo hda léng Thai Nguyén.

Tinh hinh tai chinh cong ty: PVG khéng cé vay nd dai han, ng vay tai chinh hoan toan la ng ngén han dé& bd sung cho vén luu dong.
Tinh dén cudi ndm 2019, cong ty giam 300 ty ng vay ngan han, do do giam ty 1& Ng/TTS tir 72% (2018) xubng 63% (nam 2019).
Pong thai, PVG giam bét dugc rui ro v8 nd, hé s6 thanh toan tang tir 0.77 1én 0.87 trong nam 2019.
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KQKD quy I.2020 bi anh hudng bdéi gia CP giam manh. Do gia CP bién dong giam manh va dot ngét, gia kinh doanh LPG giam
cung vdi nhu cau LPG giam do anh hudng cutia dich bénh. Chiing t6i udc tinh doanh thu quy 1.2020 gidm 9.2% so véi clng ky nam
ngoai dat 830 ty dong. Do gid dau vao khdng déi, Igi nhudn gdp ctia PVG chi dat 67 ty dong (-38% yoy), tuong (g bién Igi nhun quy
giam tir 12% xu6ng 8%.
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Pinh gia doanh nghiép

Chiing tdi str dung phudng phap so sanh P/B va EV/EBITDA trung binh cac cdng ty cling nganh trén thi trudng mdi ndi Chau A-Théi

Binh Ducng dé xac dinh gia cd phiéu cong ty.

BVPS cla cong ty hién tai la 12,858 vnd/cp va EBITDA trailing dat 33,604 triéu dong. Chlng t6i dua gia muc tiéu cho PGD la 40.900

VND/c6 phiéu, tuang ('ng tdng 8% so vdi gia ddng clra ngay 25/02/2020.

Trung Tam Phan Tich

Ticker Name P/B EV/EBITDA T12M

SFC VN Equity SAl GON FUEL JSC 1.4 3.3
PJC VN Equity PETROLIMEX HANOI TRANSPORT 1.25 2.97
OUHUA SP Equity | OUHUA ENERGY HOLDINGS LTD 0.27 1.34
GEEC LN Equity GREAT EASTERN ENERG-GDR REGS 0.22 6.03
CTP IN Equity CONTINENTAL PETROLEUM LTD 0.52 4.59
ADVP IN Equity ADVANCE PETROCHEMICALS LTD 1.82 9.66
SXT  IN Equity SELAN EXPLORATION TECHNOLOGY 0.54 3.03
PGS VN Equity SOUTHERN GAS TRADING JSC 0.74 4.35
GPPE IN Equity GP PETROLEUMS LTD 1.01 6.84
PGC VN Equity PETROLIMEX GAS JSC 0.96 3.04
ENRG 1J Equity ENERGI MEGA PERSADA TBK PT 0.16 0.25

Trung binh 0.81 4.13

Ching t8i dua gid muc tiéu cho PGD la 6.400 VND/cG phiéu:

Phwong phap Gia cé phiéu
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P/B 12,268

EV/EBITDA
Trung binh

Nguon: Bloomberg
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Bao cao tai chinh

Két qua kinh doanh (ty dong) 2017 2018 2019
Doanh thu thuan 3,552.35 4,054.93 3,480.46
Gia vén hang ban 3,049.33 3,561.80 3,108.66
Loi nhuan gop 732.00 733.00 734.00
Doanh thu hoat déng tai chinh 503.02 493.14 371.80
Chi phi tai chinh 19.06 24.24 21.57
Phan 1ai hoac 16 trong cong ty i i i

lien doanh, lién két

Chi phi ban hang 404.32 398.02 309.08
Chi phi quan ly doanh nghiép 68.29 60.21 43.61
|TQ‘I nhuén thuan tr hoat ddng 13.48 1453 1.44
kinh doanh

Loi nhuan khac 0.95 0.54 (1.24)
Leii nhuan trweérc thué 14.43 15.08 0.21
Lo’i nhuan sau thué 13.20 12.11 0.21
L?vl nhlian sau thué cua co 13.20 1211 0.21
déng cong ty me

Bang can doi ké toan 2018

Tai san ngan han 7105 7255 605.4
I. Tién & twong dwong tién 49.0 33.9 72.6
II. DAu tw tai chinh ngan han 16.0 26.8 -
Ill. Cac khoan phai thu ngan 4807 4779 410.7
han

IV. Hang tén kho 83.3 69.9 38.9
V. Tai san ngan han khac 81.5 117.0 83.2
Tai san dai han 769.0 770.0 771.0
I. Cac khoén Phai thu dai han 15.1 8.1 6.1
Il. Tai san cb dinh 4345 405.5 371.9
V. D4u tw tai chinh dai han 11.9 10.0 10.0
V1. Bt dong san dau tw 24.8 24.0 23.2
VI. Tai san dai han khac 258.7 278.1 265.6
T5ng tai san 1,455.5 1,451.2 1,282.3
No’ phai tra 1,060.4 1,044.2 801.4
I. N¢’ ngan han 968.3 939.4 696.4
1.Phai trd ngwdi ban ngén han 495.6 481.8 522.7
10.;Vay& no thué tai chinh 423.7 4175 118.7
ngan han

Il. No dai han 92.1 104.9 105.0
1.‘I.303nhthu chwa thwc hién 242 ) 295
dai han

7. Phai tra dai han khac 67.9 - 825
Vén chia sé& hivu 395.1 407.0 480.9
1.Vén gép CSH 277.2 277.2 365.0
2. Thang dw vbn cb phan 19.7 19.7 19.7
11. Cac khoan lgi nhuan chuwa 14.4 26.2 124

phan phdi
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Trung Tam Phan Tich

Chi sé chinh 2017 2018 2019

Kha nang sinh 1&i
Bién lgi nhuan gbép
Bién EBITDA

Bién loi nhuan sau thué
(ctia cb déng cong tyme)

ROE

ROA

Tang trwéng
Doanh thu

Lei nhuan sau thué (cta
cb doéng cong tyme)

Thanh khoan
Thanh toan hién hanh

Thanh toan nhanh
Co cAu tai san
No/tai san

No/ivdn chi s& hivu

Pinh gia

Cé tie

EPS (VND)
BVPS (VND)

Bang Iwu chuyén tién té

CFO
CFI
CFF

Lwu chuyén tién thuan
trong ky

Tién va twong dwong tién
dAu ky

Tién va twong dwong tién
cudi ky

20.6%
-1.4%

0.37%
3.3%

0.9%

41%

2071%

0.73

0.07

73%
268%

274
12,885
2017

(97.5)
(23.5)
137.4

16.5
325

49.0

18.1%
-1.0%

0.30%

3.0%

0.8%

14%

-8%

0.77

0.06

2%
257%

428

13,091

2018

76
(16.5)
(6.2)

(15.2)
49.0

33.9

Ngudn: PVG, PSI téng hop

21.1%
-1.5%

0.01%

0.0%

0.0%

-14%

-98%

0.87

0.10

62%

167%

6

12,858

2019

261.1

21

(224.5)

38.7

33.9

72.6
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HE THONG KHUYEN NGHI

Hé thdng khuyén nghi cia PSI dudc xay dung dua trén mdc chénh Iéch giita két qua dinh gia va gia c8 phiéu trén thi trudng tai thdi diém dinh gig,
c6 gid tri 6 thang ké tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi 8 phiéu, tuang (ing véi tirng mifc chénh léch. Cac khuyén
nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s§ 47 Ba Cu, Tp. Viing  Tang 3, toa nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. HO Chi Minh Tau Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TiCH

Pao Hong Duong Lé Dirc Khanh Lé Thi Tra Giang

Giam d6c Trung tam Phan Tich Pho Gidm d6c Trung tam Phéan Tich BO phan truyén thong

Email: duongdh@psi.vn Email: khanhld@psi.vn Email: gianglth@psi.vn
Nguyén Hoang Minh Huong P6 Trung Thanh Nguyén Vin Chinh
Chuyén vién phan tich Ph6 phong PTDN Ph6 Phong Phong PTCS & SP
Email: huongnhm@psi.vn Email: thanhdt@psi.vn Email: chinhnv@psi.vn

Ng6 Hong Pirc Bui Thi Thu Thay Nguyén Minh Hiéu
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: Thuybtt@psi.vn Email: hieunm@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bdo cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tudgng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhac dén trong bao cdo nay.
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