AMHB Securities BAO CAO PHAN TICH

Sw lwra chon cdia Niém Tin Ngay 31 thang 08 nam 2011

Cong ty c6 phan Kinh doanh Khi héa léng Mién Nam
(PV GAS SOUTH)

GAS SOUTH Nganh: Kinh doanh khi dét Ma& chieng khoén: PGS San: HNX
Nguyén Anh Thwong Chuang téi danh gia PV GAS SOUTH la doanh
Phong: Nghién ctru — Phan tich nghiép c6 tiém ndng tiang trwéng |én trong dai
T: (84) 456.6789 - 321 E: thuong.na@mhbs.vn han véi vj thé ddn dau vé kinh doanh san phdm
— - khi LPG, CNG. Tiém ndng nay xuéat phat toe
Vén didu lé (ty ddng) 380 .
nhdng hang muc dau tw 16n caa PV GAS SOUTH
SLCP dang lwu hanh (‘cp) 38.000.000 (san phém m&i - CNG, hé théng kho cang, tram
GTVH thi trrong (ty dong) 813 ' Chiét nap) dd hoan thanh va buwéc diu dem lai
KLCPGD BQ 20 ngay (cp) 734.715 ' hijgu qua cao. Do vdy, ching téi cho rdng PV
Gia ngay 31/08/2011 (dong) 21.400 GAS SOUTH méi bwéc vao giai doan ting
Gia thap nhét 52 tuan (dong) 13.500 trwéng cao vé doanh thu va loi nhuén.
Gid cao nhat 52 tuan (dong) 36.100  Nsm 2011, ching t6i dw bao két qua kinh doanh
EPS trailling (dong) 1155  cga PV GAS SOUTH khé tét véi EPS du kién dat
Gié trj sb sach (ddng, 30/06/2011) 18.816 khoang 5.600 ddng/cé phén, twong tmg vé6i hé
P/E (lan, 31/08/2011) 1.9 sé P/E forward la 3,8 lan (gid déng ctra ngay
P/B (Ian, 31/08/2011) 1,1 31/08/2011: 21.400 déng/cp) . Hé sé nay kha thép,
chwa twong ximg véi tiém nadng tang trwdéng dai
Biéu dé gia trong 1 nam (da diéu chinh) han cda PV GAS SOUTH.

PGS (8/2010 - 8/2011) Fos=

- © DIEM NHAN DAU TU

- PV GAS SOUTH hoat dong kinh doanh trong
linh vwe khi LPG, CNG c6 tiém nang I&n do nhu

F cau tang cao trong khi ngudn cung trong nwéc

khong du dap ng tao nén co hdi tang trwdng
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- Nhu cau tiéu thu CNG réat Ién do day nhién liéu

thén thién vé&i moi trwong, tiét kiem nhién liéu,
gi4 thanh thap (10 - 30%) so v&i cac nhién liéu
khac. Hién tai, PV GAS SOUTH va cong ty con

Chi tiéu (bvt: tydéng) 2009 2010 6T/2011

L¢i nhuan sau thué 40 165 204 R o . o i
phan phdi déc quyén CNG. Do dé, bién logi
Téng trudng so cung ky 33% 311% 580% R R R ;
nhuén cda CNG cao (20%), la déng lwc chinh
LPG 36 75 57 ) N i o .
dem lai nguon Igi nhuan Ién cho cong ty.
CNG 4 90 147
Nguén: MHBS ubc tinh - PV GAS SOUTH la doanh nghiép hang dau

trong nganh dwa trén thj phan kinh doanh ciing

nhw hé théng kho cang, tram chiét nap khi do
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cobng ty ndm gitr. D&c biét, PV GAS SOUTH dat

hiéu qua kinh doanh tét nhat so véi cac doanh

K.et qua Q1/2011 Q2/2011 6T/2011 o ; . . ~

kinh doanh nghiép khac hoat dong trong cung linh vwc dang

Doanh t,hu; 1217 1465 » 682 niém yét tai 2 S& giao dich chirng khoan.

thuan (ty déng)

. - Két qua kinh doanh 6 thang dau ndm 2011 cla
“ng irrong 89,5% 72,9% 80,1% L % . .

cung ky PV GAS SOUTH kha an twong, tang trwéng cao

Loi nhuén sau 64.8 1392 203.9 S0 V@i cung Ky (doanh thu tang 80%, lgi nhuan

thué (ty ddng) X . .
tang gan 6 lan). Trén co s& than trong, MHBS
Téng trudng so

cung ky 489.1% | 632,6% 579.7% dy bao nam 2011 PV GAS SOUTH dat khoang
> A . ~ X - 0 .
EPS (@nglcp) 1,009 2731 3741 300 ty dong loi nhu?n sau thue, tang 84% (loai
trv loi nhuan dot bién tr chuyén nhuong PGD
nam 2010).
RUI RO PAU TV

Chi tiéu tai chinh co’ ban

Pon vj tinh: ty déng 2009 = 2010 2011F - Linh vuc kinh doanh LPG nhiéu bién déng, tinh
Vén didu & 150 159 380 canh tranh cao, trong khi bién lgi nhuan khéa thap
Téng tai san 1232 2486  2.981 (2%) dé dan dén rai ro két qua kinh doanh kém
Vén chii s& hiru (VCSH) 192 351 710 hiéu qua, tham chi c6 kha nang thua 16 I&n.
No' phai tra/VCSH (1an) 5,4 55 2,9 - Sy tw chd vé tai chinh cia PV GAS SOUTH
No vay/VCSH (lan) 1,1 2,1 1,1 khéng cao do phu thuéc kha I&n vao ng vay tao
Doanh thu thuan 1.979  3.705 | 4.632 nén &p lwc vé dong tién chi tra 1ai vay, chi trd vén
Tang trudng doanh thu 155%  87,3% = 250% géc néu hoat dong kinh doanh kém hiéu qua.
Lgi nhuan sau thué 40 165 304 (No vay cia PV GAS SOUTH tai thoi diém
Taing trudng LNST 32,9%  313%  84.2% 30/06/2011 la 802 ty déng bang 1,12 Ian vén cha
ROA 39% 62%  7,8% s& hiru, trong d6 vay ngan han chiém 35%)
ROE 225% | 426% | 40.1% - Trong ngan han, kha nang hdi phuc manh clta
EPS (déng/cp) 2265 7271 5.601 thi trwong ching khoan 1a khong cao, ddng
% tang EPS 33%  173%  -23% nghta véi rdi ro 1&n cho cac nha dau tw tham gia
BV (dong) 12.816 | 22.087 | 18.696 thi trwdng véi muc tiéu tim kiém loi nhuan ngan
C6 turc (%/ménh gia) 19% 31% 23% han. Dac biét, ddi véi cac nha dau tw ngén han
2010*: Loai trer lgi nhudn bét thwong tir chuyén nhwong nén can trong vé&i ap lwc didu chinh khi gia giao

PGD (147 ty déng lgi nhudn trwréc thué)

\ ) dich cha cd phiéu PGS da tang 30% trong thoi
Nguén: PV GAS SOUTH; MHBS dw bao

gian ngén (tr 08/08/2011 dén 31/08/2011 gia
tang tlr 16.500d6ng/cp 1én 21.500d6ng/cp).
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Coéng ty c6 phan Kinh doanh Khi héa Iédng mién Nam (PV GAS SOUTH)
Tang 4 Toa nha PetroVietnam, s6 1 - 5 L& Duan, P. Bén Nghé, Quan I, TP. H6 Chi Minh

Tel: (08) 39100108 Fax: (08) 9100097
Website: http://www.southerngas.com.vn
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Nguén: PV GAS SOUTH

Co cau cé dong

Khéc;

DAu khi An

51,18%
Nwec  Pha
ngoai; 9,09%

4,47%

Ngudn: MHBS téng hop
Theo chi dao cua tap doan dau khi, PV Gas da
thwe hién thoai vén tai PV GAS SOUTH va qua
trinh thoai vén nay da hoan tat. Hién tai va trong
thoi gian sap téi, PV Gas sé nam gt 35% cb
phan PV GAS SOUTH. Tuy khéng con |a cong ty
me nhwng PV Gas van gilr vai tro chd chét véi tw
céch 1a cd dong I&n nhat. Didu nay dem lai loi thé
cho PV GAS SOUTH trong hoat déng san xuét
kinh doanh nhuw: sw 6n dinh trong nguén nguyén
liéu khi dau vao, sy hé tro vé tai chinh tlr phia cac

thanh vién trong tap doan dau khi.

Qua trinh hinh thanh va phat trién

- Tién than la Xi nghiép Kinh doanh cac sdn pham
Khi mién Nam dwoc thanh 1ap nam 2000 (truc
thudc Téng cong ty Khi Viét Nam).

- Nam 2006 chuyén ddi thanh cong ty cd phan Kinh
doanh Khi héa Idng mién Nam v&i vén diéu 1& 150
ty dong.

- Thang 11/2007 niém yét trén S& giao dich ching
khoan Ha Noéi.

- Thang 05/2010 PV GAS SOUTH d4u gia 5,75 triéu
c6 phan nhung khéng thanh céng khi chi ban
duoc 2,5% lwong c¢d phan dem ra déu gia. Vén
diéu |& ctia cong ty sau d4u gia 1a 158,76 ty déng.

- Thang 12/2010 PV GAS SOUTH phat hanh hon
22 triéu cb phan cho cb doéng hién hiru va dbi tac
chién lwoc tang vén diéu 1& lén 380 ty dong. Dot
phat hanh nay dem lai 44,58 ty déng thang dw vén
cb phan.

Nguén cung cap nguyén liéu

Toan bd ngudn khi ddu vao dwoc PV GAS SOUTH
mua tr Téng cong ty Khi Viét Nam (PV Gas) va Coéng
ty TNHH Loc héa Dau Binh Son (coéng ty quan ly nha
may loc dau Dung Quét).

Nguén khi mua tir PV Gas dwoc cung cap 6n dinh do
day la cb déng I&n nhat chiém 35% vén diéu 1é cta PV
GAS SOUTH va lwong khi cung cép chi chiém ty I&
nhd so vé&i téng lwong khi khai thac hang nam clta PV
Gas.

Nam 2010 la nam dau tién PV GAS SOUTH bat dau
mua khi tr cong ty Binh Son va lwgng khi mua tw
ngudn nay khoang 50% lwgng khi kinh doanh cta PV
GAS SOUTH. Lwong khi cung cép tir ngudn nay cé 6n
dinh hay khong la phu thuéc vao hoat déng ctia nha

may loc dau Dung Quét.
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LPG: nhién liéu lam chét dét trong cong nghiép va

dan dung.
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CNG: nhién liéu sach lam chét dét trong céng

nghiép va cac phwong tién van tai.
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San pham kinh doanh

PV GAS SOUTH kinh doanh 2 san phdm chinh 1a khi
LPG va khi CNG. Ngoai ra, cong ty cling kinh doanh
xaéng dau nhét nhwng ty trong khéng dang ké. CNG la
san pham mai tao buwdc d6t pha trong tang trudng loi

nhuan cho cong ty bt dau tr ndm 2010.

LPG la san phdm truyén théng cla cong ty t&r nhirng
ngay dau thanh lap. Theo bao cdo thwéng nién nam
2010 clia PV GAS SOUTH thi cong ty dang dan dau
thi trwong kinh doanh LPG tai khu viec phia nam véi
thi phan ban 1& hon 33% va muc tiéu dén nam 2015 sé
chiém Iinh 50% thi phan LPG tai khu vic nay.

Kinh doanh LPG dem lai doanh thu chd yéu cho PV
GAS SOUTH. Nam 2010 ty trong doanh thu LPG gidm
con 85% so v&i 91% clia nam trwdc d6. Mac du giam
ty trong nhwng vé sé tuyét déi thi tang trwdng manh ti
1.808 ty dong lén 3.170 ty déng (tdng hon 75%). Do
thi trwdng LPG c6 sw canh tranh manh mé nén bién

lgi nhuan gép ctia mat hang nay khong cao (5 - 7%).

CNG la san phdm méi clia PV GAS SOUTH duoc dua
ra thi tredng cubi nam 2009 va la sén ph&dm dem lai loi
nhuan I&n. Hién tai, thj trwong Viét Nam chi cé PV
GAS SOUTH va céng ty con cung cdp CNG va tiéu thu
toan bo tai khu virc phia nam. Nhu cdu CNG rét Ién do
nhirng dac diém cla san phadm nay wu viét hon so véi
cac nhién liéu truyén théng khac nhu: than, LPG,
xang, dau... (xem thém phan CNG trong téng quan nganh khi)
Doanh thu kinh doanh CNG clia PV GAS SOUTH tang
manh trong ndm 2010 1&n gan 440 ty dong tr muc 24
ty ddong nam 2009. V&i ké hoach nam 2011 ting gép
ddi lwong khi CNG thi doanh thu tir san phdm nay dw
kién sé tiép tuc tdng manh. CNG la sadn phadm c6 bién
lgi nhuan rong cao (20% - 22%) mang lai trén 30%
tdng loi nhuan sau thué cla PV GAS SOUTH trong
nam 2010.
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Hé théng kho cang S&

) B Céng suét
kinh doanh LPG hiru
Can Tho 100% 1.200 tan
Go Dau 100% 6.000 tan
Dung Quét 100% 1.500 tan
Long An (lien doanh)  20% 84.000 tan
Hé théng tram S& .
" Céng suat
chiet nap CNG hiru
Nha may CNG Phu
. 60% 50 triéu m3
My (cbng ty con)
Tram nén CNG -
100% 70 triéu m3
KCN My Xuan A
03 tram nap CNG 400
100%
cho xe 6t xe/ngay/tram

Doanh thu theo thi trwwéng

Khac
7%

Viing
Tau; 15%

Can Tho;
12%

Nam hoat
dong
2008
2009
2010
2012

Nam hoat

dong

2008

2010

2009 -
2010

Nguén: PV GAS SOUTH

Hoat dong kinh doanh
Cong ty me

- kinh doanh LPG

- kinh doanh CNG

25%

Thué thu nhap doanh nghiép

2011 - 2016 (10%)

tlr 2017 (20%)

Coéng ty con
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Co s& vat chat ky thuat

PV GAS SOUTH c6 hé théng kho cang LPG I&n nhét
trong cac cong ty kinh doanh LPG tai Viét Nam. PV
GAS SOUTH s& hiru 3 kho LPG dang hoat déng voi
tbng coéng suat gan 8.700 tan. Ngoai ra, PV GAS
SOUTH lién doanh thanh lap Céng ty c6 phan Nang
lwong Vinabenny xay dwng kho LPG Long An vaéi
coéng suat 84.000 t&n. Dw an kho LPG Long An da
khai cong xay dwng thang 11/2010 va khi hoan thanh
sé 1a kho LPG I&n nhét nuwéc (dw kién thang 12/2012).

Trong linh vwc kinh doanh CNG, téng cong suét cla
PV GAS SOUTH hién nay dat 120 triéu m? khi/ndm va
sé tirng budc phat trién mé rong nham dap tng nhu
cau cla khach hang theo tirng giai doan va muc tiéu
nang cobng suét 1&n 250 triéu m3 khi/ndm vao nam
2015. Ngoai ra, PV GAS SOUTH da dau tw va dua
vao s dung 26 xe bdn ch® CNG va 3 tram chiét nap
CNG cho cac phwong tién giao thdong van tai khu vec
TPHCM va Ving Tau.

Thi trwong va khach hang tiéu thu

Thi trweng chinh tiéu thu sadn phdm tap trung & khu
vic phia nam. Nam 2010 doanh thu tai khu vuc
TPHCM chiém gan 60%, khu vuwc Viing Tau, Can Tho,
Nha Trang chiém 35% téng doanh thu ban hang.

Khach hang tiéu thu cia PV GAS SOUTH bao gébm
doanh nghiép san xuét, dai ly, clra hang, co s& kinh
doanh gas va ho gia dinh. Hién tai, ty trong gira ban
budn va ban 1é la 50:50. PV GAS SOUTH dinh hwéng
sé gia ting ty trong ban I& trong thoi gian sép téi dé
gia tang lgi nhuan, gidm cac khodn phai thu tw

phuwong thirc ban buén.
Thué thu nhap doanh nghiép

PV GAS SOUTH va céng ty con kinh doanh s&n pham
khi CNG dwoc wu dai thué thu nhap doanh nghiép
trong nhitng ndm dau hoat déng. Cu thé dwoc mién

100% thué trong 2 nam dau tién, gidam 50% trong 6
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CNG Viét Nam 2011 - 2014 (10%) n&m tiép theo, rieng cong ty me thué suét 1a 20% trong

2015 - 2016 (20%) subt thoi gian hoat dong. Nhw vay, PV GAS SOUTH

Ww2017.(25%) g3 hét thoi gian dwoc midn thué va giai doan 2011 —

VT Gas 25% , ] .
2016 kinh doanh khi CNG sé c6 thué suat 10%.

N&m Hinh thire tra cé tivc Ty 1é Chinh sach co tire

2008 Tién mat 14,5% Trong 3 ndm gan day, ty 1& chia cb tirc béng tién mét
2009 Tién mat 19% cla PV GAS SOUTH kha cao, tr 15% - 30%/nam.
2010 Tien mat 31% Nam 2011, PV GAS SOUTH du kién tra cb tirc bang

jie a 9 2 3 2 e N

KH TiSn mt 1% tin m&t 13% va tr bing cd phiéu 10%. Tuy nhién,
2011 Cb phiéu 10%

ching t6i dw bao két qua kinh doanh nadm nay kha tbt

va ky vong ty 1é cb tirc s& cao hon 23%.
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HOAT DONG SAN XUAT - KINH DOANH

Tang trwéng so cung ky 2009

Doanh thu thuan 16%

LPG

Doanh thu 11%
San lwong 28%

Gia ban binh quan -14%
CNG
Doanh thu

San lwong

Gia ban binh quan

Chi phi san xuat kinh doanh
Khéu
R hao; 2% _Khac; 7%
Van |
chuyén;

3%

N

Chi phi khau hao

Ty déng
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35

2010 6T/2011

87% 80%

75% 48%
54% 25%
14% 18%

1.710% 1.090%

1.809% 451%
-5% 116%

(2010)

2009 2010

6T/2010 6T/2011

Ngudn: PV GAS SOUTH
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Doanh thu

PV GAS SOUTH dat té¢c dé ting trwéng doanh thu
cao, binh quan giai doan 2008 — 2010 la 68%. Nam
2011 nén kinh té nhiéu khé khdn nhwng doanh thu 6
thang dau ndm cta PV GAS SOUTH tiép tuc tang
trwdng 80% so v&i cung ky. Trong 2 san pham kinh
doanh chinh thi CNG la san pham c6 téc do tang
trwdng san lwong va doanh thu rat cao.

Doanh thu tang trwdng cao la do trong giai doan 2008
— 2010 PV GAS SOUTH da déy manh m& réng hoat
dong, dau tw 1&n vao tai san cb dinh dé gia tang nang
lwc san xuét kinh doanh, didn dén san lwong LPG,
CNG gia tang manh. Béng thoi, sw tang trudng nay
cing nhan duoc hé trg dang ké tir gia ban binh quan

da gia tang so v&i cung ky.
Chi phi san xuat kinh doanh

Gia mua khi d4u vao la yéu té tac ddong manh dén chi
phi s&n xuét kinh doanh cla PV GAS SOUTH. Hang
nam chi phi mua khi chiém ty trong rat I&n trong chi
phi s&n xuét kinh doanh (88% nam 2010 va 92% nam
2009). PV GAS SOUTH mua LPG véi gia dwoc diéu
chinh theo sy bién déng gia LPG trén thi trwéng thé
gi&i, con CNG mua véi gia cb dinh dwoc ky két hang
nam (nam 2011 la 6,2 USD/triéu BTU). V&i vi thé 1a
nha kinh doanh LPG c6 thj phan I&n nhat khu vuc phia
nam, nha kinh doanh CNG duy nhét trén thj trwong thi
PV GAS SOUTH c6é kha nang diéu chinh gia ban san
phdm dau ra trong truéng hop gia khi dau vao co sy
bién dong manh. Do do, rui ro tir bién ddng gia nguyén
liéu khi dau vao cta PV GAS SOUTH da giam bot
dang ké.

Ty trong chi phi van chuyé&n va kh4u hao trong chi phi
san xuéat kinh doanh d& gia tdng manh t&» 1% ndm
2009 1&n 5% n&m 2010. Hién nay, d&c diém kinh
doanh CNG la phai van chuyén khi dén noi tiéu thu
théng qua cac xe bdn chuyén dung dan dén chi phi

van chuyén gia tdng. Bén canh do6, cac du an kho
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Ngudn: PV GAS SOUTH, MHBS du bao

Chi tiéu (bvt: tydong) 2009 2010 6T/2011

Lo nhuan sau thué 40 165 204

Téng trurdng so cung Ky 33% 311% 580%
LPG 36 75 57
CNG 4 90 147
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cang, tram chiét nap khi cia PV GAS SOUTH hoan
thanh va bat dau khai thac dan dén chi phi khau hao
gia tdng trong nam vra qua. Trong nhirng nam t&i, ty
trong chi phi van chuyén c6 gia tang hay khéng la phu
thudc vao hoat déng mé roéng kinh doanh, con chi phi
khau hao sé gia tdng dang ké& do PV GAS SOUTH chi
mé&i bat dau thwe hién khau hao. Trong 6 thang dau
ndm 2011, PV GAS SOUTH trich khau hao 69 ty déng,
cao hon nhiéu lan so vé&i cuing ky (6 ty déng) va da cao
hon c& nam 2010 (66 ty dong).

Khoan muc chi phi lai vay cia PV GAS SOUTH ciing
dang dwoc quan tam trong béi canh 1ai suét vay vén &
murc cao do cong ty st dung no vay lén. Tinh dén cubi
quy 2/2011 PV GAS SOUTH da vay no 800 ty déng va
chi phi lai vay trong 6 thang dau nam 2011 tang 5,3
lan so vé&i cung ky. No' vay ctia PV GAS SOUTH cha
yéu 1a VND va lai suét vay thap hon so v&i mét bang
chung nhe& thoi diém vay no thuan loi (quy 3/2010) va
sy hd tro tich cyc tlr cac thanh vién trong tap doan
dau khi. Cu thé, trong 6 thang dau nam 2011, chi phi
|&i vay chi chiém ty 1& rat thAp so vé&i tbng vén vay binh
quan trong ky (5,35%). Tuy nhién, mat bang |4 suét
cho vay hién tai rat cao va kha néng gidam manh trong
6 thang cudi nam 2011 |a rat thap dan dén chi phi lai
vay cla cong ty trong nam 2011 dy kién tadng gan 3

lan so v&i ndm truéc.
Leoi nhuan

Lo nhuan sau thué cua PV GAS SOUTH c6 téc do
tang trwéng rat cao, binh quan giai doan 2008 —
2010 la 149%/nam. So v&i cung ky, loi nhuan 6 thang
dau nam 2011 cia PV GAS SOUTH t&ng 580% v&i sy
dong gop lén tlr s&n phdm CNG. San lugng tiéu thu
CNG tang 4,5 1an va gia ban binh quan tang gap doi la
nguyén nhan chinh dan dén két qua loi nhuan &n
twong. Uéc tinh CNG dem lai 70% lgi nhuan cho PV
GAS SOUTH trong ntra dau nam 2011.
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31/12/2010

55
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0.78

0.9
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6T2011

17.0%
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38.3%

3.741
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2.8

67%

0.89

1.0

40%

47%

6T2011

13,1

42,6

76,5
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Hiéu qua hoat déng san xuat — kinh doanh

CNG 1a sa&n phdm m&i nhwng cé bién loi nhuan cao
gap nhiéu Ian so v&i LPG va tr ndm 2010, PV GAS
SOUTH day manh khai thac san phdm nay. Do d6
bién loi nhuan cla coéng ty da gia tang dang ké. Day la
nguyén nhan chinh lam cho hiéu qua hoat dong kinh
doanh cai thién tich cwc. Cac hé sb kha nang sinh loi
déu c6 sy gia tdng ndm sau cao hon nam truwdc, ky

nay cao hon ky trwéec.

Nhu cau tiéu thu CNG réat I&n, cong véi loi thé doc
quyén phan phdi, gia mua khi dau vao dwoc cb dinh
hang nam & mdc thap la nhitng co s& cho PV GAS
SOUTH mé réng kinh doanh san phdm nay gép phan
cai thién hiéu qud hoat dong kinh doanh trong thoi

gian toi.
Kha nang thanh toan

PV GAS SOUTH st dung no phai trd véi sé lwong
I&n, khodng 70% ngudn vén dé tai tro cho hoat dong
san xuét kinh doanh. Trong sb d6, khoang 67% la no
phai trd ngan han. Vi vay, cac hé sb kha nang thanh
toan ctia PV GAS SOUTH luén duy tri & mirc thap (< 1
lan). V&i viéc ting von diéu lé lén 380 ty déng, tinh
hinh tai chinh ctia PV GAS SOUTH cai thién tich cuwc
va lanh manh hon. Hé s6 No/VCSH gidm manh tir 4 —
5 1an xuéng con 2,8 |an g6ép phan gia tang tinh tw cha

vé tai chinh cho céng ty.

No' phai trd chiém ty trong 1&n nhung no vay phai tra
lai chi khodng 40%. N6i cach khac, PV GAS SOUTH
chiém dung 60% téng ng phai trd dé tai tro cho hoat
doéng san xuét kinh doanh, trong dé hinh thirc trd cham
chi phi mua khi tr cac thanh vién trong cung tap doan
dau khi chiém ty 1& rat I1&n (cubi quy 2/2011 ty |é nay la
47% twong ng voi sb tién 958 ty ddéng). PV GAS
SOUTH dwoc phép trd cham 90 ngay chi phi mua khi,
trong khi hang héa béan ra cong ty thu tién ngay (ban
1&) hodc cho khach hang no tbi da 60 ngay (ban buén).
Do dd, ky thu tién binh quan ludn thdp hon nhiéu so

v&i ky thanh toan binh quan. Pay la lgi thé I6n trong
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chinh sach céong ng ctia PV GAS SOUTH. Ngoai ra,
két hop v&i viéc hang tdn kho cla cong ty dwoc luan
chuyén nhanh gitp PV GAS SOUTH c6 thuan lgi I&n
trong quan ly dong tién luan chuyén phuc vu hoat déng
kinh doanh.

HOAT PONG PAU TU

Hoat dong dau tw cla PV GAS SOUTH gbém dau tw tai chinh (ngén han, dai han) va dau tw
vao tai san cb dinh vai 2 dac diém sau:

- PV GAS SOUTH da s dung no vay véi sé lwong Ién dé tai tro cho hoat dong dau tw.
Ghi nhan tai thei diém cudi quy 2/2011 no vay tai trg cho hoat déng dau tw 1a 618 ty
ddng, bang 86,4% vén chi sé& hiru cia PV GAS SOUTH. Do d6, PV GAS SOUTH ¢6
ap lwe 16n vé chi tra vén gdbc, 1i vay va hiéu qua st dung don bay tai chinh phu thudc
I&n vao két qua hoat déng dau tw.

- Nhin mét céach téng thé thi PV GAS SOUTH da dung vén ngén han tai tro' cho dau tw
dai han dan dén tinh trang vén luan chuyén phuc vu cho hoat déng san xuét kinh
doanh bj thiéu hut (2009, 2010) hodc duy tri & mirc kha thap (30/6/2011). Chinh diéu
nay tao nén ap luc Ién cho khad nang thanh toan no ngan han. Tuy nhién, chinh séch

cobng no véi loi thé 1én vé dong tién da giap PV GAS SOUTH gidm bét mot phan ap

lwc nay.

Chi tiéu (Bvt: ty déng) 31/12/2009 31/12/2010 30/06/2011
1. Pau tw tai chinh ngan han - 71 208
2. Dau tw tai chinh dai han 108 65 64
3. Tai san cb dinh 314 913 1,061
4. Vén chi s& hiru 192 351 715
5. Téng dau tw (1+2+3) 422 1,049 1,333
6. Tai san dai han 560 1,301 1,530
7. Ngudn vbn dai han 430 1,136 1,564
No vay tai tro cho hoat dong dau tw (5-4) 230 698 618
Vén luan chuyén (7-6) (130) (165) 34

Cu thé cac khoan muc dau tw ciia PV GAS SOUTH:

- Khodn muc dau tw tai chinh ngan han ctia PV GAS SOUTH vao cudi quy 2/2011 la tién
gl c6 ky han tai ngan hang (208 ty ddng) nén cong ty khéng cé rdi ro cho khoan muc
nay.

- Cong ty me - PV GAS SOUTH c6 hoat déng dau tw tai chinh dai han kha I&n (275 ty
doéng, chiém 45% vén chd s& hiru) bao gbm dau tw vao 02 cong ty con va 02 cong ty
lién két c6 cung hoat ddng kinh doanh LPG va CNG.
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Céng ty con, lién két Von diéu lé (ty dong) S& hitu Hoat dong kinh doanh
Cong ty ¢d phan CNG Viét Nam 162,50 60,35% Kinh doanh CNG
Cong ty TNHH Khi héa lédng Viét Nam 57,90 55,00% Kinh doanh LPG
Cong ty ¢b phan Nang lwong Vinabenny 50,04 20,83% Cho thué kho LPG
Cong ty ¢ phan Binh khi Dau khi Viét Nam 17,25 20,06% San xuét binh LPG

Két qua kinh doanh nam 2010 cla céng ty TNHH Khi hoa 16ng Viét Nam kha tét dat ty
I& loi nhuan trén vén 17%, dac biét CNG Viét Nam dat ty 1&é cao 55%. Nam 2011, PV
GAS SOUTH tiép tuc tdng dau tw tai chinh dai han véi ké hoach mua thém 02 céng ty
kinh doanh gas dé& nang thj phan trén thj trwéng phia nam.
Nhin chung hoat déng dau tw tai chinh ctia PV GAS SOUTH kha tét v&i doanh thu tai
chinh nam 2010 dat 186 ty ddng, bao gébm 34 ty déng tir 1di tién gtri ngan hang, cb tic
duwoc chia (ty suat loi nhuan dat 12%/vén dau tw) va 147 ty dong tir chuyén nhuong cd
phan PGD (ty suét loi nhuan dat 262%/vén dau tw 56 ty ddng).
- Pau tv vao tai sén cb dinh ctia PV GAS SOUTH tang manh tir 37 ty déng cudi ndm
2007 1&n hon 1.061 ty ddng vao cudi quy 2/2011 do dac diém nganh kinh doanh khi
LPG va CNG ddi hdi phai dau tw rat I&n vao cac tram chiét nap khi, vé binh, hé théng
kho céng, phwong tién van tai khi dén noi tiéu thu.. Qua trinh dau tw nay da hoan
thanh la tién d& cho PV GAS SOUTH nang cao doanh thu, gia tédng loi nhuan trong
n&m 2010 vira qua va cac nam sap toi.
Nhin chung, hoat dd6ng dau tw bwéc dau da cho két qua kha quan va viéc st dung don bay
tai chinh da cé tac dong tich cwc dén két qua hoat dong kinh doanh ctia PV GAS SOUTH.
Tuy nhién, hoat déng dau tw ciing tao ra mét sé &p lwc cho PV GAS SOUTH trong nhirng

nam t&i dbi véi cac khodn muc nhw: chi phi l4i vay, chi phi khau hao, ...

Théng tin m&i nhat vao cudi thang 7/2011, céng ty me - PV GAS SOUTH d& quyét dinh thanh
lap Cong ty trach nhiém hiu han mét thanh vién Kinh doanh Khi héa Idng Mién Béng vé&i vén
diéu 1& 100 ty ddng, c6 hoat ddng kinh doanh cling nganh nghé.
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CAC DOANH NGHIEP KINH DOANH LPG DA NIEM YET

Hién tai c6 6 doanh nghiép kinh doanh LPG da niém yét trén thj trwong chiing khoan va day
cling la nhirng doanh nghiép I&n trén thj trwdng LPG. Nam 2010, 4 doanh nghiép PV GAS
SOUTH, PVG, PGC, ASP chiém hon 50% thi phan LPG ca nuéc. Trong d6, PV GAS SOUTH
la doanh nghiép c6 thi phan va s& hiru hé thdng kho cang Ién nhat, ddng nghia véi nang luc
kinh doanh LPG cta PV GAS SOUTH la cao nhét trong nganh.

M& CK Céng suat kho LPG (tan/ndm) San lwong LPG nam 2010 (tan) Thi phdn ndm 2010
PGS 8.700 238.667 20%
PVG 5.893 168.000 14%
PGC 500 129.873 11%
ASP 3.100 76.244 6%

Nguén: MHBS téng hop

Nam 2010, thi trwong LPG nhiéu bién dong dan dén phan Ién doanh nghiép trong nganh cé
két qua kinh doanh kha thap. Riéng PV GAS SOUTH v&i vi thé dan dau dong thoi hwdng loi
I&n tr sdn phAm maoi nén dat két qua kinh doanh tét nhat so v&i cac doanh nghiép trong
nganh. Mc du da loai trir mot khodng loi nhuan Ién tir hoat ddng tai chinh bat thwdng nhung
cac hé s6 ROE, EPS cla PV GAS SOUTH van rat cao (ROE dat 42%, EPS dat 7.300d6ng/cd

phan).
VEIGK Vén hoa Gia P/E P/B | Kétqua kinh doanh nam 2010 6T/2011 so v¢&i 6T/2010 EPS
a a A A 2

(tydong) 26/08/2011 lan  lan |Bjen LNST  ROE EPS |Doanhthu LNST Laivay | 6T/2011
PGS | 729,600 19,200 1.7 1.0 3.1% 42.6% 7,287 80% 580% 530% 3,741
PVG | 354,814 12,800 2.4 0.9 1.3% 11.4% 1,342 60% 659% 4,447
PGC | 220,437 6,400 7.0 0.4 2.0% 8.8% 1,698 18% -66% 9% 223
ASP 114,150 5,000 30.0 0.5 0.1% 0.6% 696 33% 55%
MTG 48,000 4,000 19.0 0.3 0.3% 0.9% 117 -16% 85% 224% 336
VMG 41,280 4,300 - 0.5 -13.8% -34.3% - 8%

- PGS: Bién LNST, ROE, EPS (2010) d4 loai trv Igi nhuan dét bién tir ban PGD

- PVG: Néu loai triv Igi nhuan dot bién tir ban PGD thi 6T2011 céng ty 16 7 ty dong. Nguyén ngan chi phi
lai vay ting (6T2011 lii vay la 11 ty dong trong khi cung ky khéng phat sinh lii vay)

- ASP: 6T2011 16 7,9 ty ddng, cung ky 16 10,7 ty déng

- VMG: S& GDCK Ha Noi quyét dinh tam ngirng giao dich t&» ngay 26/7/2011. Két qua kinh doanh 6T2011, VMG
16 4,25 ty dong, cung ky 16 12,49 ty déng.

Trong 6 thang dau ndm 2011, phan I&n cac doanh nghiép lai c6 két qua kinh doanh khéng
kha quan v&i doanh thu tdng nhwng loi nhuan gidm do chi phi dau vao ting cao, dac biét Ia
chi phi 1ai vay cé sw gia tdng rat manh da tac dong dang k& dén loi nhuan ctia cac doanh
nghiép. Tuy nhién, PV GAS SOUTH van tiép tuc la diém sang khi di nguwoc xu huéng chung
v&i loi nhuan tang manh 580% so vé&i cing ky. (ASP, VMG, PVG — néu loai trv loi nhuan dot
bién thi c6 két qua kinh doanh thua 16; PGC va MTG lgi nhuan thap).
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TONG QUAN NGANH KHi VIET NAM

Co6ng tac thdm do khai thac dau khi tai Viet Nam da bt dau tir nhitng ndm 1930 nhwng
nganh cong nghiép khi chi thwe sy hinh thanh vao nhirng nam 1990 v&i sw ra doi ctia Cong
ty Khi dét (tién than cta PV Gas). Hién nay, PV Gas la doanh nghiép duy nhat tham gia
nganh va dwoc toan quyén khai thac, phan phédi khi cling nhw cac sa&n pham khi tir cac bé do

PVN s& hiru hoac lién doanh.

Theo PV Gas, tri¥ lwgng khi Viét Nam doi dao, chd yéu tap trung tai khu vwc Nam Bd. Tdng
trir lwong khi dw bao vao khoang 1.400 ty m®, trong do dwoc phé duyét khai thac 1a 335 ty m®
va tinh dén hét nam 2010 d& khai thac khoang 62 ty m®.

Khi khai thac tai Viét Nam chu yéu la khi thién nhién (con goi la khi kho, khi doéng hanh) va
khi ddu mé héa 16ng (LPG). Hai loai khi nay chiém khoang 99% téng san lwong khi cung cap

tai Viét Nam.

Hang nam, san lwong khi thién nhién khai thac ctia PV Gas vao khoang 7 - 8 ty m® va chi
yéu cung cap cho nha may dién (90%) va nha may san xuat phan dam (6%), phan con lai
cung cap cho cac ho cong nghiép quy mé vira va nhd. Truwdc day, gia ban khi thién nhién do
Chinh pht quy dinh va thweng thap hon gia thé gi¢i. Tuy nhién t» ndm 2011, gia ban khi sé
dwoc diéu chinh manh theo hwéng tiém can véi gia khi khu vwe va thé gigi. Nhu cau khi tw
nhién ngay cang gia tdng manh, trong khi nang lic khai thac gia tang khéng du dap trng nhu
cau. Giai doan 2011 — 2015, PV Gas du b&o sé& c6 thiéu hut I&n vé ngudn cung cép khi cho
cac nha may dién, nha may dam mai di vao hoat ddng, dw bao thiéu hut trén 20% médi nam

S0 v&i nhu cau.

Hién tai, Viét Nam c6 2 ngudn san xuét LPG cung cép cho thi triedng 1a nha may x& ly khi
Dinh Cé (trwc thudc PV Gas quan ly) va nha may loc dau Dung Quét (trwc thudc PVN quan
ly, PV Gas ddc quyén phan phéi). Hai nha may nay chi dap ng dwoc khoang 40% nhu cau
tiéu thu (san lwgng Dinh Cé dat 15.000 tan/thang, khodng 17% nhu cau). Do dd, thi trwdng
LPG Viét Nam phu thudc 1&n vao nhap khau ca vé ngudn cung va gia ca. Trong 10 nam gan
day, nhu ciu tiéu thu LPG tai Viét Nam tdng manh tir 0,2 triéu tAn ndm 1999 1én 1,2 triéu tan
nam 2010 va dy bao sé tiép tuc ting trong nhirtng ndm t&i. Theo PV Gas nhu cau tiéu thu
LPG sé& dat 1,5 triéu tAn ndm 2015 va 2 triéu tAn ndm 2020 trong khi ndng lwc san xuéat hau
nhw khéng gia téng trong trwdng hop khong cé cac nha may loc ddu maéi, dan dén kha nang
nhap khau sé lwong I6n LPG dé bu dap cho sw thiéu hut cla thi trieong. Khac véi khi thién
nhién do PV Gas ddc quyén phan phdi, thi truéng phan phdi LPG co tinh canh tranh I&n véi
sy tham gia cGa nhiéu doanh nghiép I&n trong va ngoai nwéc nhu: PV GAS SOUTH, PVG,

Sai Gon Petro, Petrolimex Gas, Anpha Petrol, EIf Gas, Petronas, Shell, ....

Khi thién nhién nén (CNG) 1a san phdm m&i xuat hién trén thi triedng Viét Nam tir ndm 2009.
CNG dwoc 4y tir cac mé khi thién nhién, dwoc x& Iy va nén & ap suét cao dé ton trir va van
chuyén dén noi tieu thu. CNG dwoc st dung lam nhién liéu cho cac nha may tiéu thy khi

nhwng khong cé kha nang tiép can dwong dng dan khi va la nhién liéu sach cho cac phwong
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tién giao thong van tai thay thé xang, dau. Nhu cu tiéu thu CNG la rat I6n do day nhién liéu
than thién véi mai trwdng, an toan cho déng co, tiét kiem 30% nhién liéu, gia thanh thap hon
10 — 30% so véi xdng, LPG va dic biét day la nhién liéu dwoc Chinh pha khuyén khich, hé
tro phat trién san xuét (mién, gidm thué thu nhap doanh nghiép...). Hién tai, sdn phdm nay
chi c6 PV GAS SOUTH va cong ty con [a CNG Viét Nam cung cap va tiéu thu toan bd trén thj

trwong phia nam véi tdng céng suat ndm 2011 khoang 120 triéu m® khi.

Trong thoi gian t&i, nganh khi Viét Nam sé& xuét hién thém san phdm mai 1a khi thién nhién
héa 1dng (LNG). Day Ia loai khi s& dwoc PV Gas nhap khau dé cung cp cho thj trwdng do cé
sw thiéu hut Ién ké& tr ndm 2012 — 2013 khi nhu cau tiéu thu tdng cao. Vé co ban, LNG ¢6
coéng dung twong tw nhw khi thién nhién nhung né dugc héa 16ng nhe 1am lanh sau dén am
160°C dé dé& dang van chuyén dén noi tiéu thu, sau do sé dwoc chuyén trd lai trang thai khi
nho thiét bi héa khi.

VI THE CUA PV GAS SOUTH TRONG NGANH

Trong linh vuc kinh doanh LPG, PV GAS SOUTH la doanh nghiép dan dau vé thi phan va hé
thdng kho cang tai Viéet Nam. Nam 2010, PV GAS SOUTH chiém Iinh 33% thi phan ban 18 tai
khu vwc phia nam va la nha cung cdp LPG I&n nhéat khu vuwc nay. Hé théng kho cang LPG

cula cong ty cling l&n hon so v&i cac doanh nghiép.

Trong linh vire kinh doanh CNG, PV GAS SOUTH Ia nha cung cip duy nhét trén thi treong.

PHAN TICH SWOT

Thé manh (S)

- Vi thé doanh nghiép hang dau trong kinh doanh LPG
(co s& vat chét, thj phan, thuwong hiéu).

- Vi thé doanh nghiép duy nhét san xuét, phan phi

CNG — san pham méi cé ty suat loi nhuan cao.

- Nhan dwgc sy hd tro tich cwc tlr cac thanh vién
PVN nhw: ngudn khi dau vao dwoc cung cép 4n dinh,
sw ho tro vé tai chinh, hd tro d4u thau...

Diém yéu (W)
- Hoat déng kinh doanh, dau tw phu thudc 1&n vao
vbn vay tao nhiéu rdi ro vé dong tién, rii ro thanh toan

dan dén cac hé sb tai chinh khong thuc sw hap dan.
- Vay no dang & mdc cao so v&i vén chl sé hiu
(1,12 14n) 1a diém yéu khién kha nang tw cha tai chinh

thap, phu thudc Ién vao ngudn lwc bén ngoai.

Co héi (0)

- Nhu ciu tiéu thu LPG tai Viét Nam tang cao trong khi
ngudn cung trong nwéc khdng di dap tng.

- Nhu cau tiéu thu CNG rét Ién trong khi nguén cung
han ché tao co hoi I&n cho PV GAS SOUTH.

- Nganh nang lwgng Viét Nam ndi chung va nganh khi
néi riéng da nhan duoc sw hé tro 16n cta Chinh Pha,

s quan tdm clia cac nha dau tw trong va ngoai nuéc.

Thach thiec (T)

- Thi trwéng LPG nhiéu bién déng va ngay cang canh
tranh manh mé tao nén thach thic to I&n cho cac

doanh nghiép trong nganh.

- Chinh phu tirng buwéc diéu chinh theo xu hwéng téng
gi4 ban dbi vé&i ngudn khi thién nhién cung cép trong
nwéc tao ap luc gia tang chi phi dau vao.

14

PHONG NGHIEN Cl’U — PHAN TiCH



A MHB Securities

Sw lwra chon cdia Niém Tin

DY BAO KET QUA KINH DOANH NAM 2011

Thye hién Ké hoach MHBS dw 20Q/2011

Chi tiéu

2010 2011 bao 2011 (so KH2011)
Kinh doanh LPG
San lweng (nghin tan) 239 243 243
Doanh thu (ty déng) 3.170 3.500
Bién LNST (%) 2,2 2,2
Kinh doanh CNG
San lwgng (triéu m3) 55,6 106,5 106,5
Doanh thu (ty déng) 438 1.100
Bién LNST (%) 21,5 21,5
Téng hop
Vén diéu Ié (ty ddng) 159 380 380
Doanh thu (ty déng) 3.745 4.100 4.600 2,682
(65%)
LNTT (ty déng) 165 180 356 230
(128%)
EPS (ddng/CP) 7.271  3.307 5.601 3,741
(113%)
Cb tirc (%/ménh gia) 31% 23%

Ghi cha: Thwe hién ndm 2010 da loai trtr lgi nhuan

t& chuyén nhwong PGD.

Bién déng gia LPG (Thang 01/2009 — thang 08/2011)

USD/tén nghin déng/binh
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Ngudn: MHBS téng hop
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Nam 2011, k& hoach kinh doanh cia PV GAS
SOUTH kha than trong. So v&i nam 2010, PV GAS
SOUTH dét ké hoach doanh thu va loi nhuan trwéc
thué tang khoang 9% trong khi san lwong CNG
tang manh 92% va san lwgng LPG tang nhe 2%.
Gia ban CNG do PV GAS SOUTH chi phéi nén it co
tac dong xau dén két quad kinh doanh, con bién
dong gid LPG sé dong vai trd quyét dinh tang
trwdng doanh thu ciia PV GAS SOUTH trong nam
2011. Thyc té 6 thang dau nam 2011 gia ban LPG
trong nwéc tang 7 1an va gidam 3 1an nhwng van git
dwoc mirc tdng hon 9% so véi dau nam. Do d6 két
qua kinh doanh ctia PV GAS SOUTH 6 thang dau
nadm 2011 rat kha quan, doanh thu dat 65% va loi

nhuan da vwot ké hoach nam 2011.

Trong ntra cudi nam 2011, kha ndng gia LPG giam
manh 1a khéng cao vi nguén cung trong nuwéc gidm
do nha may Dung Quét nglrng hoat déng trong 2
thang dé bao dwdng dinh ky. Tuy nhién c6 kha
nang gia LPG sé& diéu chinh gidm nhe theo xu

hwéng bién dong gia LPG trén thi trudng thé gidi.

MHBS dw bao nam 2011 PV GAS SOUTH dat
khoang 4.600 ty ddng doanh thu va 300 ty déng loi

nhuan sau thué dwa trén mét sé gia dinh sau:

- San lwogng LPG, CNG kinh doanh dat ké
hoach dé ra.

- Gia LPG bién déng khong I&n, trudng hop co
diéu chinh trong 6 thang cudi nam 2011 thi
bién dd gidm thap hon 10% so v&i hién tai.

- Vi than trong nén chung t6i van git bién Ilgi
nhuan rong cla LPG, CNG twong dwong nam
2010 do chi phi tdng cao. Thuc té 6 thang dau
nam 2011, bién Igi nhuén rong dat 7,61% cao
hon ty 1& 4,45% nam 2010.

V@i nhivng gid dinh trén, EPS nam 2011 cla PV
GAS SOUTH du kién dat 5.600 ddng/cd phan. V&i
mirc gid 21.400 déng/cp (31/08/2011) twong (rng
P/E forward 2011 14 3,8 lan.
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PHU LUC
PVT: Ty dong

BANG CAN POI KE TOAN 2008 2009 2010  2011F
TAI SAN NGAN HAN 500 672 1184  1.491
Tién va cac khoan twong duwong tién 34 167 350 392
Céc khoan d4u tu tai chinh ngin han 193 - 71 92
Céc khoan phai thu ngan han 240 390 572 759
Hang ton kho 11 76 135 178
Tai san ngin han khac 21 39 56 70
TAI SAN DAI HAN 325 560  1.301  1.490
Cac khoan phai thu dai han 0 0 6 6
Tai san ¢b dinh 110 314 913  1.022
Tai san cb dinh hiru hinh 83 273 784 862
Tai san c6 dinh thué tai chinh 1 1 54 70
Tai san ¢ dinh v6 hinh 11 11 19 18
Chi phi xdy dung co ban do dang 15 28 56 73

Bét dong san dau tu - - - -
Céc khoan dau tu tai chinh dai han 73 108 65 65

Loi thé thuong mai - - - -
Tai san dai han khac 142 137 317 397
TONG CONG TAI SAN 825 1.232 2486 2981
NG PHAI TRA 661  1.039 1922  2.082
No ngin han 294 801  1.349  1.430
No dai han 367 238 572 652
VON CHU SO HUOU 164 192 351 710
Vén chu s¢ hitu 164 192 351 710

Ngudn kinh phi va quy khac - - - -
LOI ICH CUA CO PONG THIEU SO - - 213 188
TONG CONG NGUON VON 825  1.232 2486 2981
KET QUA HOAT PONG KINH DOANH 2008 2009 2010  2011F
Doanh thu thuin vé ban hang va cung cip dich vu 1.713 1.979 3.705 4.632
Gia vén hang ban 1.633 1.835 3.305 3.931
Loi nhuan gdp vé ban hang va cung cip dich vu 80 144 401 701
Doanh thu hoat ddng tai chinh 62 35 186 44
Chi phi tai chinh 17 18 48 103
Chi phi 1ai vay - 13 32 89
Chi phi béan hang 69 102 178 215
Chi phi quan Iy doanh nghiép 11 12 62 78
Loi nhuan thuén tir hoat dong kinh doanh 46 47 299 349
Téng loi nhuan ké toan trude thué 33 43 312 356
Loi nhuén sau thué thu nhip doanh nghiép 30 40 275 304
Loi nhuin sau thué c6 dong cong ty me 30 40 226 213
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Khuyén céo

Béo cao dwoc viét dwa trén nhirng ngudn théng tin dang tin cay va da dwoc xem xét can trong. Nhirng quan
diém, nhan dinh, dw bao trong bao c&o nay thudc ca nhan chuyén vién phan tich, khéng dai dién cho cong ty
nén MHBS khéng chiju trach nhiém vé& dé chinh xac cta nhirng théng tin nay.

CONG TY CcO PHAN CHUING KHOAN MHB

Hoi s& chinh
236 — 238, Nguyén Céng Tr&, Quan 1, TP.HCM
Tel : 08.4.456.6789
Fax: 08.3.824.1572
Website: www.mhbs.vn

Chi nhanh Ha Néi
Tang 6, Minexport, 28 Ba Triéu, Hoan Kiém, Ha Noi
Tel :04.6.268.2888
Fax : 08. 627.02146

PGD Nguyén Céng Tri
84, Nguyén Céng Tr&r, Quan 1, TP.HCM
Tel : 08.3915.3674 — 75
Fax: 08.3915.3676

Ban quyén

© 2011 Cong ty C phan Ching khoan MHB
Moi ban quyén thudc vé Cong Ty C6 Phan Chirng Khoan MHB. Moi sao chép, tai xuat ban, tai phat hanh
cling nhw tai phan phdi bao céo nay vi bat c& muc dich gi néu khdng c6 sw cho phép ctia Céng ty C6 phan

Chuing khoan MHB. Xin vui ldng ghi rd nguén khi trich dan cac théng tin trong ban bao céo nay.
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