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MTG (HSX) Gid hgp ly : 17,000 -
CONG TY CO PHAN MT GAS 19,000 d/cp
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NGAY NIEM YET
15/01/2009

Bdng 2: M4t sé chi sé tai
chinh

CHi SO
BV 14,428 vnd
EPS2010E  1,875vnd
PE du kién 16.27
PB dur kién 2.11

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2012

Bdng 1: Thong tin chung

Tén phap dinh:

Tén viét tat:
Vén diéu I¢
Tru sé chinh:
bién thoai:
Fax:

Website:

Cong ty C6 phan MT Gas

MTGas

80,000,000,000 dong

L6 1, Ap Thuan Bao, Thi tran Bén Lirc, Long An

84-(72) 363 47 13
84-(72) 387 16 72

http://www.mtgas.com.vn

Nguon: Ban céo bach - Cong ty Cé phan MT Gas

Bdang 3: Cac chi tiéu tai chinh co ban

2009 2010 QI
Téng tai san(ty dong) 182.828 209.133 258.850
DTT(ty dong) 133.029 191.919 115.420
LNST(ty dong) 9.455 -0.719
Cb tirc (%) 35%

Nguon: Ban céo bach - Cong ty Cé phan MT Gas

Bdng 4: M4t sé chi tiéu ké hoach

2010
Voén diéu I¢ (31/12/20xx) 80.000
DTT (ty dong) 500.000
LNST (ty dong) 15.000
LNST/DTT (%) 3%
LNST/Vén diéu I¢ (%) 18.75
Cb tiec/ Vén didu I (%) 10%

Nguon: Ban céo bach - Cong ty Cé phan MT Gas
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LICH SU HINH THANH

LINH VUC KINH
DOANH

CO CAU CO PONG

Nam 2001, Coéng ty MTGas dugc thanh lap (do 7 thanh vién hoat dong ¢ cac
linh vuc khac nhau) va bat diu hoat dong theo gidy phép sé 5003000179 do Sé
ké hoach & dau tu Long An cap.

Cong ty MTGas la don vi hoat dong kinh doanh khi héa long (LPG) va cac
dich vu lién quan.

Niam 2007, Cong ty MTGas duoc chuyén d6i thanh Cong ty Co phan MTGas,
tén giao dich 1a MTGas, v&i sdvon déu 16 50 ty.

MT Gas cung cap san pham gas chu yéu & khu vgc Mién Nam, van chuyén
bang xe bon dén cac khach hang céng nghiép, va cung cip trong cac binh gia
dung dé str dung trong gia dinh va thuong mai.

Hién tai, von diéu 1¢ cua Cong ty 1a 80 ty dong. Dy kién trong twong lai gin
Cong ty s& ting von 1én 126 ty dong dé tai tro cho cac du 4n d duoc Dai hoi
ddng ¢ dong thong qua.

Nganh nghé kinh doanh chinh:

Céc linh vyc hoat dong chinh ciia MT Gas gdm:

+ Kinh doanh chiét nap khi héa léng (LPG), xang, dau, ddu m& nhon. Van tai
hang hoa bang duong bd, duong song. Kinh doanh céng bién, cing song.
 Mua bén: vat tu, thiét bi may moc cong nghiép, san pham co khi, hoa chat
(trir hoa chat c6 tinh doc hai manh).

« Cho thué kho bdi; nhan quyén sir dung dit dé xay dung nha cho thué.

° Xay dung:‘ 6 s& ha ting khu cong gghiép, dan dung, cong nghiép; thi cong
cau duong; dau tu xay dung co s& ha tang theo quy hoach xay dung nha & dé
chuyén quyén stir dung dat; san lap mat bang.

+ Mua ban: vat liéu xay dung, trang tri ndi — ngoai that.

Bing 5: Co ciu cé dong

Cé dong S6 lu'g;ng co Ty lé
phan (%)
1. Ong Lé Ty Minh 2,525,000 31.56%
2. Ong Tran Quang Tuyén 390,000 4.88%
3. Ba Nguyén Thi Tuyét Hoa 200,000 2.50%
4. Ba Vii Thi Kim Quy 200,000 2.50%
5. Ba Lé Thi Minh Thuy 150,000 1.88%
6. Cong ty chitng khoan Réng Viét 648,410 8.11%
7. Céc co dong khac 3,886,590 48.57%
Tong 8,000,000 100%

Nguon: Ban céo bach - Cong ty Cé phan MT Gas
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Bing 6: Danh sdch cé dong \én(ndm gii trén 5% von cé phin)

STT Cb dénglén S6 c6 phidu Ty 18 (%)
1 OngLé Ty Minh 2,525,000 31.56%
2 Cong ty chung khoan Rong Viét 648,410 8.11%

Nguon: Ban céo bach - Cong ty Cé phan MT Gas

HOAT PONG KINH Bdng 7: Tinh hinh lgi nhudn cia cong ty qua cac nam

DOANH
20.00 -

15.287

15.00 -

10.00

5.00 -

5
-1.468 0932 0.883 -0.016

0.00

Nim 2006 Nam 2007 9 thang dau nim 2008

-5.00 -

m Hoat déng kinh doanh gas céng nghiép va gas dan dung
® Hoat déng kinh doanh cho thuékho va cau cang

m Hoat déng khac

Biéu dé 8: Co cdu chi phi san xudt kinh doanh / doanh thu thuan 2006

Nam 20006

04 Y
4.29% 4.11%  2.17%

B Gia vén hang ban

B Chiphiban hang

= Chiphi quan ly doanh
nghiép

m Cliuphi tan chinh

= Chiphi khac
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VI THE CONG TY

Biéu d6 9: Co cdu chi phi san xudt kinh doanh / doanh thu thuan 2007

Nam 2007

3.37%

15.32%

B Gia vén hang ban
B Chiphi ban himg
= Chiphi quan Iy doanh

nghiép
®m Chiphi tai chinh

= Chiphi khac

Biéu d6 10: Co cdu chi phi sin xudt kinh doanh / doanh thu thuén 9 thang
dau nam 2008

9 thang dau nam 2008

B Gia vén hang ban
B Chiphiban hang
= Chiphi quan Iy doanh

nghigp
B Chiphi tai chinh

= Chiphi khac

Cung véi da phat trién cua kinh té dat nuéc, nhu cau tiéu thu nhién liéu ciing
tang truéng manh m&. Mic du ra doi sau cac loai chat dét khac nhung khi dét
hoa long (Gas) da dan ching té duoc vu thé cua minh vé do tién dung va hiéu
qua kinh té cao: tiét kiém dwoc 30-50% chi phi va giam thiéu 60-80% khi doc
néu so vai viéc sir dung xing dau. Do vay cd thé ndi tiém ning ting truong cua
thi truong Gas Viét Nam trong tuong lai 1a rat 16n, cu thé trong ndm 2000 thi
truong tiéu thu dwuoc khoang 320,000 tin, dén nim 2004 1a 750,000 tin, nim
2008 la 1,000,000 tin va du kién trong nim 2010 nay s& vao khoang trén
1,500,000 tan.

Mt khac, hién nay trén thi truong nhién liéu van chwa c6 san pham nao di stc
thay thé duoc Gas nén chic chian nhu ciu tiéu thu Gas trong twong lai s& con c6
thé ting truéng manh va du kién tiang binh quan tir 9-12%/nam
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Hién nay thi truong Gas Viét Nam dang dugc danh gia la mot trong nhirng thi
truong co toe do tang truong nhanh va manh nhat khu vuc véi kha nhiéu cac
cong ty dang hoat dong trong nganh nhu: Petrolimex, Shell Gas, Thang Long
Gas, Hong Ha Gas, PV Gas, MT gas... trong d6 MT Gas chiém khoang 4% thi
phan gas ca nuéc — d va dang dan tro 1én quén thudc véi thi hiéu tiéu dang
cua khach hang

Bdng 11: Thi phan mgt sé cong ty gas

® Petrolimex Gas
m Shell Gas

mPV Gas

mMT Gas

m Dbai Hai Gas

®m ThingLong Gas
mHéngHa Gas

mCongty khac

Hién nay, thuong hiéu MT Gas dang phat trién rong khap véi hang loat cac hé
thdng phan phéi chu yéu tai thi truong Tp. H6 Chi Minh, céc tinh Mién Dong
va Mién Tay, da timg budc tao dung thuong hiéu MT Gas trén thi trudng gas
dan dung.

Bdng 10: So sanh quy md MT Gas véi mgt sé cong ty ciing nganh

Pon vi : Ty dong

Chi tiéu MTG ASP PGC PVG

Téng tai san
(Q1/2010)

Vén chi sé hiru
(Q1/2010)
Doanh thu
thuan (2009)
Loi nhuén sau
thué (2009)

Nguon: Tong hop

258.850 1,017.114 1,071.817 1,005.880

146.212 270.443 553.550 320,018

191.919 1,566,385 1,655.460 1,538.717

9.455 38.108 63.801 26.607

Cong ty co phan van chuyén va giao nhan bia Sai Gon ¢ quy md vé von va tai
san ciing nhu kha ning sinh 10i twong ddi nho trong sé cac cong ty cling
nganh(kinh doanh khi héa léng) nhu: Céng ty Co6 phan Kinh doanh Khi héa
long Mién Bac(PVG), Cong ty Co phan Gas Petrolimex(PGC), Cong ty Co
phan Téap doan Dau khi An Pha(ASP)
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CAC DU AN PAU TU

1. Duw dan Khu Cong nghiép Phudc Pong

e Pia diém:
- Tai Phudc Dong, can Puoc, Long An, 40km to TP.HCM.
- Gié}p 4km chiéu dai véi dudng cao téc 826B, v4i duong cao tdc
quoc gia 50.
- Giap 3,5 km chiéu dai séng Vam Co, 2km tir cang soai Rap.
e Dién tich: 143ha
e Phén khu:
- Khu A: 50 hectares cho thué nha xuong (khong ban).
- Khu B: 43 hectares cho thué va ban nha xudng.
- Khu C: 50 hectares cho thué dét
e Kheéi dong: 10/2007
o Bt diu ban: 06/2008
e Gia: 65USD/m2/49 nam.
o Tong dau tu: VND 450 ty ( US $30 triéu)
e Doanh thu wée tinh: VND 1,200 ty (US $ 77mil)
e Thoi gian: 2008-2010

Thang 05 - 2010 [7]



2. Duw dn Kho lgnh dyw triv khi hoa long Tan Ldp

o Pia diém:
- Tan Tap, Can Giudc, Long An.
- Céach Tp.HCM 30 km.
- Cach san bayTan son Nhat 30 km.
- Doc bo song Sodi Rap va séng Kénh Hang.
e Diéntich: 180 ha
e Quy mo:
- Trir gas 40,000 tin (LPG) va 1,000,000 tin (LNG) hop tac voi

Marubeni Corporation (Japan) va PV Gas South (Petro Viet
Nam).

- Xang dau: 1,500,000m3 hop tac véi PDC - Petro Viet Nam Oil
Processing and Distribution Ltd (Petro Viet Nam).

- Cang (50,000DWT) va nha may dién (1,500MW)
o Tong dau tu: 200 triéu USD
o Chii dau tu: MT Gas, Marubeny va PVGas South
e Thoi gian: 2008-2010
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3. Duw dan Tower Thing Long

e Dién tich: 8000 m2
e Quy mo:
- Dukién phat trién khach san 5 sao, 350 phong vaéi suat dau tu du
Kién 21 tri¢u US.

- Vin phong cho thué cao 33 tang, du kién dau tu 25 triéu US
- Thuong mai tong hop 5 ting voi dy kién dau tu 10 triéu US
e Tong dau tw: 80 triéu US
e Chii diu tu: Hop tac véi ACC va tap doan Accor
e Von gop: 30%
e Dur kién: sau khi hoan thanh ddy 1a mot trong nhitng vi tri trung tim
thuong mai va cho thué van phong lon tai thu d6 Ha Noi.
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NHAN DINH

Can cir tir nhiing s6 liéu thu thép dwoc vé doanh thu, loi nhudn di kién cua
Cong ty trongnam 2010, dac biét 1a két qua kinh doanh cua cong ty trong
quy 1/2010 ciing nhw mét s6 cac duw an lon ma Céng ty da ky két duoc,
chlng tdi cho rang tiém ndng ting truéng phat trién cua Cong ty trong
twong lai gan 1a khdng thyc sy rd rang.

Dinh gia: Theo tinh toan cuia ching toi, PE du kién cia cé phiéu trong
nhém nganh kinh doanh san xuat khi héa léng vao khodng 11 lan. Vi vay
sau khi can doi giga tiem nang ting truong trong thoi gian sdap téi cua
Cong ty, véi mét so nhieng ruii ro cong ty o thé gap phai nhu: gid gas thé
giGi c6 nhiéu bién dgng phic tap trong thoi gian gan ddy, gia gas trong
nuoc lai phu thuge vao gia hop dong nhdp khau (CP) dwoc cong bé vao
moi cuoi thang trén thi treong thé gisi. Va gida CP dwoc dn dinh cho ca
théng trong trong hop céc cdng ty ky hop dong mua dinh ky nén véi dién
bién gia dau thd va gas thé gici dang trén da giam nhw hién nay thi cac
codng ty gas Viét Nam sé rat dé phdi chiu 16 ngay trong khau nhdp yéu to
dau vao. Pdy la nhiing co s¢ chii yéu dé ching toi diéu chinh P/E du kién
cé phiéu MTG trong nam 2010 sé trong khodng 9-10 lan.

Do dé, véi EPS ky vong la 1,875 dang, thi mic gia hep Iy cho cé phiéu
MTG trong nam 2010 sé vao khoang: 17,000 — 19,000 déng/cé phiéu.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu virc hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1a chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhitng thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém ca nhan cia ngudi phan tich vé chiing khoan hoac cong
ty dugc phan tich. Nguoi phan tich khong phai chiu trach nhiém tryc tiép hoac gian tiep ve ket luan hoac
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh théng tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c&c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan t&i cac chirg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH

HBS - HQP TAC CUNG PHAT TRIEN
34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Phu trach Bo phan Phan tich : Nguyén Phdc Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Pirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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