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Gia hién tai (20/07/2015) Dong 21.600 PGS VN <eeeeee Nhém nganh VNINDEX
Gia tri dai han DUOT GIA TRI NOI TAI 40
Gia muc tiéu bong 25.500
Khuyé&n nghi dau tu ngin han TRUNG LAP 30
M(rc khang cu bong 28.000 5q
Mrc h trg Ddng 21.500
M3 Bloomberg: PGS VN San niém y&t: HNX 10
Nganh: Dau khi
Beta 1,49 0
Gia thdp/cao nhat (52 tuan) 30.200 - 18.000 10
S6 lugng cb phiéu (triéu) 50
V6n hoa (ty dong) 1111 5
C6 phiéu Iuu hanh tu do (triéu) 32,42
KLGDBQ 12 thang 418.360 _3q |
S6 hitu nudc ngoai (%) 21,38%  07/14  09/14  11/14  01/15  02/15  04/15  06/15
Nam C6 tirc tién mat EPS
2016F 2.000 4.332 Chl:lng toi Cép nhét cb phléu PGS vai khuyén nghl MUA. Chl:lng toi tin
2015F 1.400 3.080 rang cd phiéu s& mang lai gia tri trong dai han m&c du xu hudng hién
2014 1.500 2.792 nay la TRUNG LAP.
2013 1.000 4.711 < PGS chua bao gom doanh thu ban t6i da 25 triéu m3 khi CNG
Chi s6 tai chinh PGS Clng yni  cho khach hang méi: PGS s& ban 15 trieu m3 khi CNG cho
nganh Samsung (qua PGS) va 10 triéu m3 khi cho mét s& khach hang bén
PE 7,0 6,9 13,4 N A 5 N s N “
P/B 115 145 01,01 ng(}m ‘(qua) CN’G —acong ty‘conNcua _PGSZ tu m9 ga; HarrAI Réng -
EV/EBITDA 2,28 2,99 8,95 Thai Binh & phia Bac. Do tri hoan ghi nhan khoan Igi nhuan thu tu
Ng/VCSH 0,37 0,22 0,99 Samsung, chi c6 mot phan doanh thu dugdc ghi nhéan trong quy 4
Bién LN rong 2,0% 8,0% 10,4%  nam 2015.
ROE 15,8% 22,1% 15,0% <+ Doanh thu 2015 cé thé khong dat ké hoach nhung Igi nhuén
ROA 5,0% 9,8% 2,7% sau thué du kién sé vudt muc tiéu dé ra. Doanh thu hgp nhat
2009-2014 2015 2015-2019 du bdo dat 6.382 ty dong, gidm 15% so v&i ndm ngodi va Igi nhuén
(CAGE) (&) cong) (CAGE) sau thué du bdo dat 206 ty déng, t8ng 8% so v8i ndm ngoai. Lgi
ng.?g;hu ;g’ioﬁ 6':1? zﬁo;: nhugn sau thué va Idi ich tif c8 déng thiéu s§ du bao dat 154 ty
Lgi nhuan rong 28,3% 154 20,1% déng, tang 10% so vdi nam ngoai nhag bién Igi nhuan 6n dinh va cac

Gigi thiéu vé cong ty: CTCP Kinh doanh Khi héa long Mién
Nam do PVN thanh l1&p n&m 2000 dé€ kinh doanh cac san
phdm khi, trong dé khi LPG la san phdm chinh. Céng ty
dudc niém yét nam 2007. Hién nay, PGS la cong ty phan
phdi khi LPG I6n nhat mién Nam va la nha cung cdp khi
CNG hang dau dat nudc.

Tinh d&n 31/03/2015, t6ng tai san cua céng ty dat 2.838
ty dong.

Trong nlfa dau nam 2015, ban quan tri PGS du ki€n san
lugng tiéu thu khi LPG dat 105.885 tan, cao han 2,5% so
véi ké hoach. San lugng tiéu thu CNG dat 80,5 triéu m3,
cao hon 16,6% so vdéi ké hoach. Doanh thu hgp nhéat dat
2.803 ty dong (-20,1% theo nam), va Igi nhuan rong hgp
nhat sau thué sau Igi ich c6 déng thiéu s6 dat khoang 66
ty dong (-12,5% theo nam) do anh hudng tiéu cuc vi gia
dau giam trén toan cau.
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don dat hang mdi.

Tang trudng Igi nhudn cao trong nhitng nam téi: Tang trudng
gop Ve Igi nhuén rong trong nam nam tai du kién dat 20%/nam, cé
thé hd trg t6t cho dién bién cla gid cd phi€u. PGS c6 thé ban
khoang 25 triéu m3 khi CNG hang nam cho Samsung va t6i da
khoang 60 triéu m3 khi CNG hang nam tir mé khi mdi, gilp cai
thién dang k& cdng sudt hién nay cla cong ty.

Pinh gia hop ly: O mUc gid hién tai, PGS dang giao dich véi P/E
khoang 7,0 lan, kha hgp ly so véi cac cong ty dau khi cung nganh,
tuy nhién van dudc xem 1a ré néu so vdi P/E clia thi trudng chung 13
13,5 lan.

Hiéu qua cai thién va ting c6 tlic bang tién mat: chi s6 ROAE
trong 5 nam tdi du bao tang tlr 14,7% Ién 18,68%. VGi Igi nhuan ky
vong cao, PGS c6 thé ting cb tlc bdng tién mat trong tuaong lai.

Vui lIong doc ky khuyén nghi & cubi bédo cao nay
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CAP NHAT KET QUA KINH DOANH Q1/2015

Trong Q1/2015, doanh thu hgp nhét dat 1.431 ty dong, giam 15,8% so vdi cung
ky nam ngoai. Bién Igi nhuan gbp dat 18,1% so véi cung ky nam ngoai la 15,3%
mac du gid ban khi LPG va CNG gidm 23% do gia dau giam tuy nhién gia dau
vao gidm manh han. Chi phi tai chinh gidm 25% so vdi cung ky nam ngoai, dat
7,3 ty dong do mic vay ng clia PGS gidm. Lgi nhuan sau thué hgp nhat cia PGS
dat 43,5 ty dong, tdng 9% va Igi nhuén rong sau thué va Igi ich cd déng thiéu sé
dat 33,4 ty dong, tang 20% so vdi cung ky nam ngoai.

Chulng téi tin rang két qua kinh doanh cua PGS sé& bat dau cai thién trong hai
quy cudi nhd cac ly do sau:

(1) PGS sé& ghi nhan tdng cdng khoang 12-13 triéu m3 khi CNG ngoai san lugng
du tinh, trong d6 10 triéu m3 ban tir mo gas mdi phia Bac (qua CNG, cong ty
con cua PGS) va 15 triéu m3 ban cho Samsung (qua céng ty me), tuy nhién chi
c6 2-3 triéu m3 khi trong dé du kién dudc ghi nhan trong Q4/2015

(2) Gid ban khi LPG va CNG du kién kha 6n dinh hodc tdng nhe trong giai doan
cuGi nam cung vdi su phuc hodi cia gia dau thé gidi.

KQKD Q1/2015 % Uéc tinh

K& hoach cua PGS

sau 6T

Doanh thu thuan 1.431 1.702 -16% 7.078 20% 7.078 6.382
Gia von hang ban 1.173 1.441 -19%
Lgi nhuan gép 258 261 -1%
Thu nhap tai chinh 6,6 4,3 +53%
Chi phi tai chinh 7,3 9,8 -26%
Chi phi ban hang va quan ly 206 211 -2%
EBIT 52 45 +16%
Lgi nhuan khac 1,7 1,8
Lgi nhuan tir cac cong ty lién két
Lgi nhuan trudc thué 53 48 +11% 224 24% 224 249
Thué 9,6 4,5
Thué thu nhap bj hodn (0,3)
Lgi nhuan sau thué 43,5 39,8 +9.3% 158 56% 158 206
Lgi ich cé déng thiéu s6é 10 11,96 -16%
Lgi nhuan rong 33,4 27,9 +20% 154
EPS (VND) 668 558 +20% 3.079

Nguén: PGS, VPBS

Ngoai k& hoach kinh doanh, PGS ciing théng bdo mét vai thay d6i trong ban diéu
hanh. Trong Q3/2014, cdng ty cb hai su thay déi I6n vé nhén su trong HPQT. Ba
Nguyén Thi Hong Hai (sinh ndm 1973) dugc bd nhiém thay thé& 6ng Christopher
Nghia D6 (sinh ndm 1959) lam Thanh vién HPQT. Ngoai ra, 6ng Tran Van Nghi
(sinh ndm 1975) dudc bd nhiém thay thé 6ng Vi Quy Hiéu (sinh ndm 1977) lam
Thanh vién HDQT. Ca hai thanh vién mdi déu tré han va cd bang ky su chuyén
nganh, cé thé thanh ddng luc cai t6 déi ngli thanh vién HDQT cua PGS.
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Ngoai ra, k& hoach phat trién cd s& khach hang clia CNG tai mién Bic dang dudc
ti€n hanh. D6 sé la dau hiéu tich cuc d6i véi thi trudng khi doanh thu va Igi
nhuén hgp nhét cla PGS c6 thé tdng trudng nhanh han trong nhitng ndm tdi.

DU BAO VA CAC GIA PINH CHINH
Cac gia dinh chinh

Trong b&do cdo cip nhat nay, ching téi d& thay déi mot s6 gia dinh khi tién hanh
du bdo doanh thu va Igi nhuan cta PGS.

DE6i v8i mang khi LPG, ching tdi cho réng tang trudng chi & mirc khiém tén trong
vai ndm téi do tinh binh &n cia mang kinh doanh nay cung nhu ciu &n dinh.
Cong ty PGS (cong ty me) sé tiép tuc ban 50% san lugng tir nha may loc Dinh
C8 va 25% san lugng tir nha may loc Dung Quét. Vi ly do can trong, chidng toi
du phong san lugng tir hai nha may nay sé chi tang nhe hoac khong tang trong
nhirng ndm téi. Gid ban khi LPG, chlng tdi du kién dat mic tang trudng én dinh
2-3% trong khoang nam nam tdi, cung véi su phuc hoi cua gia dau.

Tiéu thu 2014A 2015F 2016F 2017F 2018F 2019F
LPG (k tan)

PGS cong ty me 183 188 188 191 195 195
Dinh C& 200 200 200 200 200 200
Dung Quét 330 350 350 365 380 380
VT Gas 53 58 73 85 93 110

San lugng ban khi LPG

hop nhat 236 246 261 276 288 305

Doi v6i mang khi CNG, san lugng tiéu thu trong nhirng nam t&i sé nhd vao hgp
dong ban 15 triéu m3 khi cho Samsung trong 2015-2016, va ban 25 triéu m3
khi mdi n&m tir gilta ndm 2016 trd di. Ngoai ra, md khi méi phia Bac s& cung cdp
t6i da 60 triéu m3 khi CNG mdi ndm tdi khach hang & nhiéu nganh khac nhau
(md c6 cdng sudt tdi da 1a 200 triéu m3 khi CNG mdi ndm, trong d6 PGS gilt
30% c& phan). Gid ban (udc tinh than trong) sé& ting khoang 2-3% mdi ndm
trong ba nam tdi. Bién Igi nhuan rong cta mé mdi nay kha thap trong giai doan
dau tuy nhién sé cao dan khi san lugng ban tang trong tucng lai. Sau khi trao
d6i vdi ban quan tri CNG, ching t6i du kién san Iugng khi trong nhitng ndm tdi

nhu sau:
Tiéu thu 2015F 2016F 2017F 2018F 2019F
CNG (triéu m3)
PGS cong ty me 77 95 100 100 100
CNG Viét Nam 85 105 115 125 135
San lugng khi CNG hgp nhat 162 200 215 225 235
Gia ban (triéu VND/triéu m3) 11.500 11.845 12.200 12.566 12.935
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Doanh thu khac: TU két qua kinh doanh nira nam dau 2015, chidng t6i du
phong doanh thu tir hoat dong khac (ban vé gas, kinh doanh xang dau..) dat
290 ty ddng, hau nhu khéng déi so v8i ndm ngoai, va s& 8n dinh & mic nay
trong nhitng nam tdi.

Gia von hang ban: Gia von hang ban tang cung toéc d6 véi va@i gia ban, do dé
bién Igi nhudn gdp hdgp nht s& 8n dinh 8 mic 17%. Bién Igi nhudn gdp mang
kinh doanh khi CNG & muc khoang 22%, cao han bién Igi nhuan gdp mang LPG.

Chi phi ban hang va quan ly (CPBHQL): du phdng theo % doanh thu, ¢ muc
khoang 11,8% nam 2015, va gidm dan xudng 10,9% vao nam 2019. Muc du
phéng nay gan vdi ti Ié CPBHQL trung binh trong qua khr.

Du phong két qua kinh doanh

Doanh thu va Lgi nhuan

Du kién PGS sé dat doanh thu khoang 6.379 ty dong, giam 15% so vdi nam
ngodi chu yéu do gid dau gidam. Doanh thu nhitng ndm sau dé tang dan va dat
9.300 ty dong nam 2019, ghi nhan téc do tang trudng gop doanh thu 2015-2019
dat 9,8%/ndm. Ldi nhuén rong sau thué va Igi ich ¢ ddng thi€u s6 dugc du
phong dat 154 ty dong nam 2015, tang 10% so v&i nam ngoai, va tang dan Ién
323 ty dong nam 2019, téc do tang trudng gbp Igi nhuan rong giai doan 2015-
2019 dat 20,1%/nam.

Du phoéng Igi nhuéan va doanh thu giai doan 2015-2019

billion VND mDoanh thu o
B LNST & sau ¢6 dong thiéu sb
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Nguén: VPBS du phdng

Chi s6 ROAE trong nam nam du bao sé dugc cai thién tur 14,7% |én 18,68% nhd
gid ban khi LPG va CNG tang nhe, va doanh thu ban khi CNG cho khach hang
mdi ca trong nudc va quoc t€. Néu khong cd du an mdi nao dugc thuc hién
thém, chlng téi cho réng chi s6 ROAE s& én dinh sau ndm 2019.




V@i du phdng Igi nhuédn nhu vy, EPS sé& dat 3.080 ddng/cé phiéu ndm 2015, va
tdng Ién 6.451 vao cui ndm 2019. C& tlc tdng tir 1.400 ddéng/cé phi€u ndm
2015 |én 2.500 ddng/c6 phiéu ndm 2019, gid dinh cdng ty khéng tdng vén diéu
Ié trong giai doan du phodng.

7000 - — — 6451
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3000 - 2500

2000 2000 ZV
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0 . . . .
2015F 2016F 2017F 2018F 2019F
Ngudn: VPBS du phéng
Két luan

Nam 2015, chung t6i du phéong doanh thu tang trudng am tuy nhién Igi nhuan
rong tang trudng dudng do chi phi nguyén liéu gidm va nhdg thu nhép tir hgp
ddng véi cac khach hang mdi . Gid ban trong nira cudi ndm 2015 du kién sé& 8n
dinh hodc tham chi tdng nhe. DAu tu vao cd sd ha tdng sé hd trg ting trudng
trong tucng lai cung cac hgp dong da ky véi Samsung va nhitng khach hang
khac, PGS s& c6 thé dat mdc tédng trudng cao hon trong 4-5 nam tai.

Dién bién gia gan day

Trong bao cdo cap nhat PGS phat hanh ngay 25/8/2014, gia muc tiéu cla chlng
tdi 1a 35.200 ddng/cd phiéu, cao haon gid cd phiéu tai thsi diém dé 1a 8%
(32.500 déng/c6 phiéu), Sau dd, gid PGS giam 43,6% xudng mic thdp nhéat 13
18.300 ddng/c6 phiéu do gid dau giam vao cudi nam 2014. Sau dd, gid c6 phiéu
di ngang trong ndm thang, va hdi phuc ¢ mic 23.600 ddng/cd phiéu trudc khi
gidm nhe va déng clra tai 21.600 ddng/cé phiéu.
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Biéu @b chua diéu chinh cé tuc tién hay cé phiéu
PINH GIA

Pidu chinh du phéng KQ kinh doanh mdi cling dién bi&n gid dau ky vong trong
tuang lai, chiing t6i cdp nhap lai gid c6 phi€u muc tiéu nhu dudi day. Hai phuang
phap dinh gid st dung la so sanh chi sé P/B va mo hinh chiét khau dong tién.

So sanh véi cac céng ty cung nganh - Gia/Gia tri sd sach
moi cd phiéu

Do s6 lugng doanh nghiép trong nuéc niém yét kinh doanh khi LPG va khi CNG
khéng day du, ching téi lva chon mdt vai céng ty nudc ngoai dé€ so sanh. Nhitng
cong ty sau day cé6 md hinh kinh doanh kha tuong dong véi cac chi sé khéng qua
khac biét, va cung vi tri dia ly gan giii v8i PGS. Chlng t6i quyét dinh chi s dung
P/B thay vi chi s6 P/E do chi s6 nay khac nhau qua nhiéu gilta cac cong ty cung
nganh, hodc khong ton tai doi vaéi 1 s6 cong ty co Igi nhuan am, khién cho chi s6
P/E trung binh khéng mang nhiéu y nghia.

% C6ng ty TNHH GAIL Ia cdng ty v8n nha nudc cla An D9, chuyén ché bién
va phan phdéi khi tu nhién va khi LPG.

« Téng Cdng ty Khi Petrolimex - Viét Nam 1a cdng ty v8n nha nudc cua Viét
Nam, chuyén phan ph&i, xudt nhap kh&u khi LPG s dung cho thuong mai
hodc cong nghiép.

<+ CTCP Dau khi An Pha la mot trong nhitng nha cung cap khi LPG von tu
nhan Ién nhat Viét Nam. COong ty mua gas tir nha may khi Dinh C6 va
nhap khdu thém khi gas d&€ phan phéi trong nudc. Céng ty cling cd dich
vu cho thué kho cang dé chilra khi LPG. Céng ty giao dich trén san OTC.

« COng ty TNHH Hoa Dau Siamgas la cong ty tai Thai Lan, chuyén kinh
doanh khi LPG va céc san pham lién quan dén dau khi.

% Cbdng ty TNHH Eastern Gases la cong ty cé tru sé tai An D9, chuyén bao
bi va kinh doanh thuong mai khi LPG.

<« COng ty IRPC la cOng ty tai Thai Lan, chuyén loc dau, san xudt cac san
phdm héa dau va phan phdi xdng dau, khi LPG va dién cling nhu cdc mat
hang vat liéu xay dung.
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Chulng tbi sir dung chi s6 P/B tuong d6i nham phan anh su khac biét gilta chi sd
P/B cla cac thi trudng khac nhau. P/B tudng d6i dugc tinh bang P/B cla cbng ty
nhan vd@i P/B cla thi trudng Viét Nam chia cho P/B cula thi trudng nudc ngoai
tuong U'ng. Sau do nhan chi s6 P/B tudng ddi trung binh 1a 0.95 lan vdi gia tri
s6 sach mdi ¢ phi€u (BVPS) la 18.885 ddng/c6 phiéu, rdoi &p dung muc thing
du 20% nh3m thé hién tiém ndng tang trudng nhanh hon va vi thé thi trudng
ndi dia n6i bat cia PGS, ching tbi dinh gid PGS dat 21.530 ddng/cé phiéu.

Céng ty cung nganh t:‘;'?uhs'g'; BVPS c:&;:gpéfg P/E fang truong
Céng ty TNHH GAIL 5,85 1,85 3,16 1.13 15,0 | 9,5% -34%
T8ng Céng ty Khi Viét Nam 0,64 1,13 0,57 1.15 8,2 | 13,4% 7,5%
CTCP D3u khi An Pha 0,28 0,58 0,48 0.58 31,1 1,7% -87%
Cong ty TNHH Eastern Gases 0,54 1,16 0,47 0.71 19,2 n/a n/a
Cong ty TNHH Héa Déau

Siamgas 0,31 1,06 0,29 1.02 n/a| -3,9% n/a
Cong ty IRPC 0,12 1,18 0,10 1.12 n/a| -2,4% n/a
Trung binh nganh 1,16 0.95 18,4 | 3,66% -37,8%
Gia cd phiéu PGS (déng/VND) 21.530

Mo hinh chiét khau dong tién

Chi phi von chu sé hitu Gia tri
Lgi suat trai phi€u Chinh pha ky han 5 nam 6,4%
Beta 1,49
Lgi nhuan ky vong thi trudng 14,95%

Chi phi von chu sé hitu 19,14%
L3i sudt dai han 9,6%
Thu€ suat hiéu dung 19,2%

Chi phi st dung ng sau thué 7,8%
Gia cd phiéu hién tai (d6ng/cp) 21.600
S& lugng cd phiéu (triéu) 50
Von héa (ty dong) 1.079
Ng vay (ty dong) 415

WACC 16,3%
Ty lé tang trudng dai han 3,0%
Gia cd phiéu (déng/cp) 28.225

Ngudn: Bloomberg, VPBS

Trong khi phuong phap dinh gia dua theo chi s6 P/B dua ra gia tri tuong déi clia
PGS so véi nganh, chidng tdi cho rdng phuong phap dinh gid theo mé hinh chiét
khdu dong tién (DCF) sé dua ra gia tri n6i tai nhu mot thudc do khac vé gia tri
clia cd phiéu. Lgi sudt phi rdi ro chon Igi sudt trai phi€u Chinh phu ky han 5
nam do ky han nay phan anh thgi han dong tién dang dugc chiét khu. Lgi suat
phi rdi ro ngay 17/7/2015 la 6,4%, nhan v@i hé s beta mot nam la 1,49, Igi
nhuan ky vong thi truéng la 14,95%, chi phi sif dung ng cua PGS la 9,6%, Vdi
nhirng thay déi trong phan gia dinh chinh, ching t6i dua ra WACC cho PGS I3
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16,3%. Gia muc tiéu khi s dung moé hinh chiét khau dong tién la 28.225
ddéng/c6 phiéu.

Pd nhay gia co phi€u so véi ty Ié ting truéng dai han va WACC

Gid c6 phiéu nhay hon vdi WACC haon ty 1é tdng trudng dai han. Cu thé, két qua
kinh doanh cla cong ty sé kha tich cuc nhd chi phi ng giam nhu trong nam 2013
va 2014, khién bién Igi nhuan rong tdng nhe theo gia c6 phiéu.

2,0% 2,5% 3,0% 3,5% 4,0%
14,3% 31.158  31.987  32.870 33.845 34.915
15,3% 28.996  29.671  30.401 31.192 32.054
16,3% 27.148  27.711  28.225 28.969 29.673
17,3% 25.553  26.027  26.534 27.078  27.662
18,3% 24.163  24.566  24.995 25.453 25.943

Do nhay cua gia cd phiéu so véi bién Igi nhudn gdp cua mang khi CNG

CNG la mang cé 18i nhat cla PGS, vi vay ching t6i tin réng gia tri cd phiéu dién
bién kha nhay véi bién Igi nhuadn gop ban CNG. Hién tai, cobng ty dang han ché
tédng gid ban CNG dé tranh khién khach hang chuyén sang s dung mat hang
thay thé. Tuy nhién, néu cong ty thanh cong trong viéc ban dugc gia toét hon
hodc mua dugc ngudn dau vao gid ré, ching téi tin diéu nay sé& giup giad cd phiéu
tang tét nhu bang dudi day:

Bién LN Gop % thay doi Gia trung binh % thay doi
24% 2% 36.750 +43%
23% 1% 31.393 +22%
229% - 25.532 -

21% -1% 21.790 -15%
20% -2% 17.015 -33%

Gia muc tiéu

Chung t6i danh ti trong 60% cho phucgng phap DCF va 40% cho phudng phap
P/B, va xac dinh gid muc tiéu clia PGS |1a 25.535 ddng/cé phiéu, cao hon 18.2%
so V@i gid hién tai. C8 phiéu dang giao dich dudi gia tri ndi tai. Tuy nhién, trong
thdi gian ngan, gid dau dang tdc dong tiéu cuc do quan ngai tU tinh hinh tai
chinh quéc té tai Trung Quéc va Iran, kha ndng phuc hdi van cé do gid dau da
gidm 16% tU mdc dinh ngén han. Quan diém cua phén tich ki thuat trong ngén
han la Trung Lap. Két hdp 2 phuong phap, ching téi xin dua ra khuyén nghi
MUA d8i véi c6 phiéu PGS.
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M(rc gid muc tiéu nay tuong dudng véi chi sé P/E 2015 & mirc 8.2, tic la kha hgp
ly khi so v@i cac cdng ty niém yét khac trong nganh dau khi. V&i ki vong ¢d tlc
tién mat & mirc VND1,400/c6 phiéu, cé thé dudc tra vao thang 8/2015, ti suét cd
tuc trén gia éd mdc 6.4%.

Gia tri theo DCF 28.225 60% 16.935
Gia tri theo phuong o

phap chi s6 P/B 21.530 40% 8.612
Gia muc tiéu 25.535

PHAN TICH KY THUAT

C6 phiéu PGS da tang manh tr mdc 18.300d/cp 1én mic 23.800d/cp sau khi
chot phién 18/6, qua do pha kénh tich Iy kéo dai tir dau nam 2015. Di kém vdi
muc tang gid nay la thanh khoan trung binh tang gdp 3-4 lan so vdi giai doan
trudc do.

PGS hién dang trong giai doan diéu chinh sau dot t8ng néng véi hd trg tai
ngudng 21.500 cua dudng MA50. Khéi lugng van dudc tich Ity & muc vira phai,
trung binh khoang 500,000 c8 phiéu/phién. Chung téi ky vong PGS sé& cé phién
tédng diém tét véi khdi lugng cao d€ quay trd lai thi trudng gid tdng va kiém tra
khéng cu trung han tai 28.000. Tuy nhién ching t6i van chua thay tin hiéu nay
XUt hién va nha dau tu nén kién nhan chd dgi.Vi vay, ching tdi khuyé&n nghi
NAM GIU d6i véi c6 phiéu PGS tai thdi diém phat hanh béo céo.

| M&acgphiew ... PGS

Thdi diém phan tich 3 dén 6 thang

Gia cao nhat trong ba théng 23.800

Gia thap nhat trong ba thang 18.300

Pudng MA50 ngay hién tai 21.000

budng MA10 ngay hién tai 22.000

Ngu8ng can trung han 28.000

NguGng ho trg trung han 21.500

Khuyén nghi NAM GIU

Dién bién gia cd phiéu PGS

|
MATD }-;n

T m—— (] (AT P r'
o 14 dor 33 Mg 3T My B May 1h Weyld  Hapdd Yo il on 14 \an 3 n B =T

L
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K&t qua kinh doanh (ty dong 2014A 2015F 2016F 2017F

Doanh thu 6,902 7,484 6,382 7,296 7,968 8,556 9,263
Ting trudng (%) 8% 8%  -15% 14% 9% 7% 8%
Gia vén hang ban 5806 6,336 5,383 6,098 6647 7,132 7,724
Bién Igi nhun gép 1,096 1,148 999 1,198 1,321 1,424 1,539
Ting trudng (%) 11% 5%  -13% 20% 10% 8% 8%
Chi phi ban hang va quan ly 792 880 753 846 884 933 1,010
EBIT 304 269 246 352 437 491 530
Ting trudng (%) -11%  -12% -8% 43% 24% 13% 8%
Khau hao 317 278 265 209 234 264 284

Doanh thu cong ty lién két - - - -

EBITDA 620 547 511 561 671 755 814
Tang trudng (%) 3% -12% 7% 10% 20% 13% 8%
Doanh thu tai chinh 35 17 33 31 36 35 40
Chi phi tai chinh

Chi phi I&i vay rong 61 33 20 22 23 24 26
L&i (18) chénh léch ty gid 1 - ] - - ] _
L&i (16) rong thu nh&p ngoai hoat déng 20 7 10 10 10 10 10
Lgi nhuén trudc thué 258 246 249 350 439 492 534
Ting truéng (%) 9% 4% 1% 41% 25% 12% 8%
Chi phi thu& thu nhap 43 68 48 67 88 98 107
Thu& TNDN dudc hoan lai -2 -12 -5 -5 -5 -5 -4
Thué suit 17% 27% 19% 19% 20% 20% 20%
Lgi nhudn trudc cac khodn bat thudng 217 191 206 289 356 399 431
Tang trudng (%) 12% -12% 8% 40% 23% 12% 8%
LS bat thudng sau thué -21 B - B B - -
Lgi ich c8 déng thi€u s6 59 51 52 72 89 100 108
Lgi nhuan rong diéu chinh 179 140 154 217 267 299 323
Tang trudng (%) 18%  -22% 10% 41% 23% 12% 8%
EPS (VND) 4,711 2,792 3,079 4,331 5,344 5,982 6,451
Tang trudng (%) 18%  -41% 10% 41% 23% 12% 8%
Cé& t&rc mdi cb phiéu (VND) 1,500 1,500 1,400 2,000 2,000 2,000 2,500
Ty 1& chi tra 12% 15% 14% 20% 20% 20% 25%
Lgi suét cd tirc 6.60% 6.60% 6.10% 8.80% 8.80% 8.80% 11.00%
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Bang can doi ké toan (ty dong
Tai san ngan han

Tién va céc khoan tugng dugng tién 594 620 577 676 664 759 854
Pau tu ngén han 40 40 40 40 40 40 40
Khoan phai thu ngdn han 819 918 612 780 1,070 1,242 1,650
Hang ton kho 204 184 177 217 255 274 275
Tai san ngan han khac 55 84 51 58 63 68 73
T8ng tai san ngan han 1,739 1,846 1,456 1,770 2,092 2,383 2,892

Tai san dai han

Tai san dai han nguyén gia 1,468 1,740 1,890 2,090 2,340 2,640 2,840
Khau hao Iy k& 811 1,072 1,337 1,546 1,780 2,044 2,328
Tai san ¢8 dinh rong 658 668 553 544 560 596 512
Dau tu dai han - B - B i - -
Tai san cd dinh vd hinh 33 33 33 32 32 32 35
Tai san dai han khac 640 656 658 703 687 671 677
T8ng tai san dai han 1,330 1,357 1,244 1,280 1,279 1,299 1,225
Téng tai san 3,070 3,203 2,700 3,050 3,371 3,682 4,116
NJ ngdn han

Khoan phai tra 1,134 1,424 929 1,053 1,093 1,075 1,164
Ngudi mua tra trudc 31 11 30 34 35 37 40
NG ngdn han phai tra 389 315 128 146 159 171 185
NG ngén han khac 73 77 121 122 121 128 139
Téng ng ngan han 1,626 1,827 1,208 1,355 1,408 1,411 1,529
Ng dai han

Vay va ng dai han 125 100 100 100 100 100 100
NG dai han khéc 116 128 108 122 133 143 155
Téng ng dai han 240 228 208 222 233 243 255

Von chu sé hitu

V8n c8 phan 46 46 46 46 46 46 46
Lgi nhuan dugc giit lai 166 115 199 315 483 682 879
V8n chi s hitu khac 321 401 401 401 401 401 401
Téng v6n chu sé hitu 914 942 1,146 1,262 1,429 1,628 1,826
Lgi ich c8 déng thiéu s6 193 198 250 322 411 511 618
Téng ng va vén chi sd hitu 2,973 3,195 2,812 3,161 3,371 3,682 4,116
Gi tri s8 sach mbi ¢8 phiéu 24,040 18,832 22,911 25,242 28,586 32,568 36,519
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Luu chuyén tién té (ty dong
Lgi nhuén rong 238 191 206 289 356 399 430

LCTT tir hoat dong kinh doanh

Kh&u hao 317 282 265 209 234 264 281
Thay d&i vén Iuu ddng -28 211 -182 -84 -288 -209 -320
Céac khoan diéu chinh phi tién té khac 0 -165 50 -48 12 13 -9

Téng 526 519 340 365 315 467 383

LCTT tif hoat dong dau tu

Giam dau tu 61 28 - - - - -
PAau tu tai san cb dinh rong -106 -243 -150 -200 -250 -300 -200
Gjém khau hao Iy k€ tUr thanh ly tai 45 1 ) ) ) ) )
san

T&ng dau tu 28 -81 - - - - -
Téng -62 -295 -150 -200 -250 -300 -200

LCTT tir hoat dong tai chinh

Chi tra co tirc -86 -99 -70 -100 -100 -100 -125
T4ng vay nd ngén han -209 -40 -188 18 13 12 14
T&ng/Giam vén c6 phan 11 - - - - - -
Hoat ddng tai chinh khac -30 -55 25 15 10 17 23
T6ng -314 -194 -233 -66 -77 =72 -88
Thay d&i tién m3t rong 151 30 -43 99 -12 95 95
S6 du tién mat dau ky 443 594 620 577 676 664 759
SO du tién mat cudi ky 594 624 577 676 664 759 854
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Phan tich chi s6 2013A 2014A 2015F

Chi s0 sinh loi

Bién LN gbp (trir khdu hao) 15.88% 15.34% 15.65% 16.42% 16.58% 16.64% 16.62%
Bién EBITDA 8.99% 7.31% 8.00% 7.68% 8.42% 8.83% 8.78%
Bién LN hoat dong 4.40% 3.59% 3.85% 4.82% 5.48% 5.74% 5.72%
Bién LN rong 2.59% 1.87% 2.41% 2.97% 3.35% 3.50% 3.48%
ROA 7.93% 6.08% 6.98% 10.04% 11.10% 11.31% 11.03%
ROE 20.77% 15.05% 14.75% 17.99% 19.86% 19.56% 18.68%
Hé s6 no

Kha n3ng thanh toan I3i vay (EBIT/LSi) 4.99 8.21 12.01 15.89 18.71 20.14 20.63
EBITDA/(I+D3au tu TSCD) 3.72 1.98 3 2.52 2.45 2.33 3.61
Téng ng/Vén 0.36 0.31 0.17 0.16 0.15 0.14 0.14
T8ng ng/VCSH 0.56 0.44 0.2 0.19 0.18 0.17 0.16

Chi s6 thanh khoan

Hé s6 vong quay tai san 2.25 2.34 2.36 2.39 2.36 2.32 2.25
Hé s8 vong quay khoan phai thu 8.43 8.15 10.43 9.36 7.45 6.89 5.62
Hé s6 vong quay khoan phai tra 4.76 4.08 6.82 5.11 5.58 6.18 6.13
Hé s8 vong quay hang tén kho 26.41 31.54 35.8 24.79 23.92 24.3 25.93
Hé s6 thanh toan hién hanh 1.07 1.01 1.21 1.31 1.49 1.69 1.89
Hé s& thanh toan nhanh 0.94 0.91 1.06 1.15 1.3 1.49 1.71
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HUONG DAN KHUYEN NGHI

Céng ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) dua ra khuyén nghi dua trén su két hgp gilta phéan tich
ngdn han va dai han.

Chung t6i st dung hé théng khuyén nghi dai han nhu sau:

C& phiéu bi thi trudng dinh gia thap (Undervalued): Lgi suét ky vong bao gbdm c8 tic trong vong 12 thang tdi I6n hon 10%.

Cd8 phiéu phan anh dang gia tri ndi tai (Fully-valued): Lgi suét ky vong bao gém c8 tiic trong vong 12 thang téi dao ddng tir 0% dén
10%.

Cd8 phiéu dugc thi truéng dinh gia cao (Overvalued): Lgi sut ky vong bao gém c6 tirc trong vong 12 thang tdi thdp hon 0%.

Sau d4, ching t6i s& dua ra nhitng nhan dinh trong ngdn han dua trén cac y&u t6 vi md cung véi phuong phap phéan tich ky thuét.
Phuang phap nay cho thay nhiing tin hiéu tang gia, trung lap hay gidam gia thong qua viéc phan tich cac chi s6 xu hudng nhu dudng
trung binh dong, PSAR, va MACD, ciing nhu chi bdo xung lugng bao gém chi sG RSI va MFI.

Chung téi dua ra khuyé&n nghi chung dua trén céc quan diém trong ngan han va dai han nhu sau:

Gia tri dai han
Undervalued Tang gia hodc Trung lap
MUA = =
Fully-valued Tang gia
Undervalued Giam gia
GIU Fully-valued Trung l&p
Overvalued Tang gia
BAN Fully-valued Giam gia
Overvalued Trung lap hoac Giam gia
LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Barry David Weisblatt
Giam dbc Khdi Phan tich
barryw@vpbs.com.vn

Lé Anh Minh, CFA
Ph6 Giam déc - Phan tich cg ban
minhla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Giam d6c Khéi Mbi gidi Khach hang T8 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Dac Diing

Giam ddc Khgi M6i gidgi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuong Domalux

Gidm dbc Mo6i gisi Nguyé&n Chi Thanh 1 Gidm dbc Mb6i gii Nguyé&n Chi Thanh 2
Thanh phd H6 Chi Minh Thanh phé H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pirc Vinh Nguyé&n Danh Vinh

Giam dbc Moi gidi PGD Lang Ha Phé Giam déc Moi gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 PhG Hué

Quéan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chéau Trinh,
Quén Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bédo cdo phén tich dugc Iap va phat hanh bgi Cong ty TNHH Ching khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Bdo cdo nay khodng truc tiép hodc ngu y dung d€ phan phéi,
phat hanh hay st dung cho b4t ki cd nhan hay t& chlc nao la cdng dan hay thudng trd hodc
tam tru tai bat ki dia phuang, 1&nh th8, quéc gia hodc don vi cé chld quyén nao khac ma viéc
phan phdi, phat hanh hay s& dung dé trai véi quy dinh cla phap luat. Bao cao nay khong
nham phat hanh rdng rdi ra cdng ching va chi mang tinh chdt cung cdp théng tin cho nha
dau tu cling nhu khéng dudc phép sao chép hoac phan phdi lai cho bat ky bén thr ba nao
khdc. Tat ca nhitng ca nhan, t& chirc ndm gilt bdo cdo nay déu phai tuan thu nhitng diéu trén.
Moi quan diém va khuyé&n nghi vé bat ky hay toan bé ma chitng khoan hay t8 chirc phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan ctia nhitng
chuyén gia phan tich tham gia vao qud trinh chudn bi va Iap bdo cdo, theo d6,luong va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc tiép hay gian
tiép d6i vai nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich do
trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chun bi va Iap bao cdo khéng
¢ quyén dai dién (thuc t& ngu y hay cong khai) cho bat ky t8 chitc phat hanh nao dugc dé
cap trong ban bao cdo.

Céc bdo cdo nghién clru chi nhdm muc dich cung cdp théng tin cho nhifng nha dau tu cd nhén
va t6 chirc cia VPBS. Bdo cdo nghién clru nay khéng phai |a mdt I8i kéu goi, d& nghi, m&i
chao mua hoac ban bat ky ma chidng khoan nao.

Céc théng tin trong bao cdo nghién cltu dugc chudn bi tir cac théng tin cdng b cdng khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a déng tin cdy, nhung chua dugc kiém
chirng doc 1ap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, didng
d&n va day da cha nhitng thdng tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay d6i ma khéng bao
trudc. VPBS khéng cé nghia vu phai cp nhat, stfa d6i hodc bd sung ban bdo cdo cling nhu
khéng cé nghia vu théng bdo cho t& chlric, cd nhan nhan dugc ban bdo cdo nay trong trudng
hop cac danh gid, quan diém hay khuyén nghi dudc dua ra c6 su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céc dién bién trong qué khir khdng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cdng khai hay ngu y, cho dién bién tuong lai clia bat ki m& chitng khoan nao dé cap
trong ban bdo cdo nay. Giad clia cac ma ching khoan dugc dé cap trong ban bao cdo va Igi
nhuén tr cdc ma chitng khoan dé cé thé dugc dao ddng va/hodc bi &nh hudng trai chidu bai
nhifng yéu td thi trudng hay ty gia va nha dau tu phai y thirc dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng m3 chng khoan dé, bao gém ca nhifng khoadn lam vao v6n dau tu
ban diu. Hon nita, cdc chirng khodn dugc dé& cap trong ban bdo cdo c6 thé khdng cé tinh
thanh khoan cao, hodc gid ca bi bién déng I6n, hay cé nhitng rdi ro cong hudng va dac biét
gén véi cdc m3 chirng khodn va viéc dau tu vao thi trudng méi ndi va/hodc thi trudng nudc
ngoai khién tdng tinh rdi ro cling nhu khdéng phu hgp cho tdt ca cac nha dau tu. VPBS khéng
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac théng tin
trong ban bao céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua b4t ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cha chinh minh va, trudc khi thuc hién dau tu bat ky ma ching
khodn nao néu trong bdo cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu clia ho dé
thao ludn vé trudng hdp cu thé cda minh.

VPBS va nhitng don vi thanh vién, nhan vién, gidm ddc va nhan sy clua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy&n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chirtng khoan thudc sé hitu cla (nhitng) t& chlc phat hanh dugc dé cdp trong ban bdo cdo nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan do; dudc quyén thu phi moi gidi hodac nhitng khoan hoa hong khac; dugc quyén
thiét 1&p thi trudng giao dich cho cdc céng cu tai chinh cta (nhitng) t6 chirc phat hanh dé;
dugc quyén tré thanh nha tu vdn hodc bén vay/cho vay d8i véi (nhitng) t6 chic phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dét tiém &n vé Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cé lién quan nao dudc néu trong ban bao cdo nay.

Bat ky viéc sao chép hodc phan phdi mot phan hodc toan bd bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién clru nay dudc phan phdi bang phuong tién dién t&r, nhu e-mail, thi khéng
thé dam bao réng phudng thifc truy@n thong nay sé an toan hodc khdng mac nhing 16i nhu
thdng tin c6 thé bi chdn, bi hdng, bi mét, bi pha hay, d&n mudn, khdng day dl hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
thr ba, VPBS khoéng xem xét lai va khong chiu trach nhiém cho bat cr ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khéng dudc dua vao bao cao dudi
b4t ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cap vao dia chi trang web hodc st dung
nhitng lién két dé va chju hoan toan rui ro.
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